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Abstract: The object of research of this work is the economical policy of the Brazilian 

state for financing the large national companies, executed by the national bank for 

economical and social development (BNDES, Banco Nacional de Desenvolvimento 

Econômico e Social, in Portuguese). The victory of Luiz Inácio Lula da Silva in the 

presidential election in 2002 evoked expectations about a rupture with the neoliberal 

economical model adopted by the previous governments of Fernando Collor and Fernando 

Henrique Cardoso (FHC). These expectations emerged because of the original program and 

of the trajectory of the Workers’ Party (PT, Partido dos Trabalhadores), born from the 

syndical movement and considered sometimes the world’s largest left-wing party and 

because of its critical political position regarding the previous neoliberal governments. 

Thus, in the last years an academic debate arose about the rupture or continuity of Lula’s 

government. In one hand, the defenders of the continuity claim that Lula’s government 

maintained the same economical policy of FHC’s government. Lula’s government would 

have maintained the inflation targeting, the policies of fiscal arrangement, the mega 

primary surplus, the high interests and the floating exchange rate. In sum, Lula’s 

government would have maintained the peripheral liberal model: a model based on the 

liberalizations of the international economical relations, on the privatization of state 

companies and on the deregulations of the labor market; its peripheral characteristic is 

relative to the subordinated position that the country occupies in the international 



economical system, at the same time that it is characterized by structural external 

vulnerability in its international economical relations; the model has in its macro 

economical dynamic the domination of the financial capital. In the other hand, the 

defenders of the rupture claim that Lula’s victory in 2002 was a victory of the political 

forces of resistance against the neoliberalism, certifying a rupture with FHC’s government, 

due the high rate of economic growth (one of the highest in history), the positive numbers 

of the income distribution (withdrawing 20 millions of people from poverty), the massive 

investments made by BNDES to the productive sector, the raise in the participation of the 

world commerce with an increase in the Brazilian exportation becoming Brazil the third 

largest exporter of agricultural row material and food in the world and the state program for 

accelerating the economic growth (PAC, Programa de Aceleração do Crescimento), which 

would represent the resumption of the Brazilian economic growth, would have inaugurated 

a new economical model in the country, called Novo Desenvolvimentismo. Therefore, the 

hypothesis of this work is that during the Lula’s governments (2003-2010) the Brazilian 

state, by the aid of BNDES, enlarged the activities and protected the business of the 

Brazilian inner bourgeoisie against the international financial capital. From this hypothesis, 

we intend to answer the question: has Brazil currently a post-neoliberal political and 

economical model? 


