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TERMS OF TRADE. TERMINOS DE INTERCAMBIO. RELAÇÃO DE INTERCÂMBIO. RELAÇÕES DE 

TROCA. TAUSCHBEDINGUNGEN IM INTERNATIONALEN HANDEL 

SUMÁRIO. Termos de intercâmbio, termos  do comércio,  relação real de intercâmbio, ou  

relações de troca  (em Inglês, terms de trade) é um índice  utilizado em economia ( mais 

precisamente em comércio internacional) para caracterizar a razão  entre os preços dos 

produtos exportados e os das importações do país. Segundo os produtos que se considerem 

para o cálculo do índice,  podem  ser encontrados  valores diferentes para os termos de troca. 

Dizemos que há  deterioração dos termos do comércio, quando os preços dos produtos 

exportados tendem a diminuir em relação aos preços dos produtos importados. Uma melhora 

nos termos de intercâmbio faria com que pudessemos  importar mais produtos com um 

mesmo volume físico de exportações. Deterioração das relações de troca  simplesmente 

significa que vendemos barato ao exterior  e compramos caro. 

“The terms of trade indicate the quantity of foreign goods and services (imports) that a 

country can purchase from the proceeds of the sale of a given quantity of its goods and 

services (exports). It is a measure of a country's trading clout and is expressed as the ratio of 

an index of export prices to an index of import prices. Terms of trade of a country improve 

when the prices of its exports rise in comparison with the prices of its imports, vice versa. A 

country’s terms of trade  measures  a country’s export prices in relation to  its import prices, 

and is expressed as:  

Source: http://www.economicsonline.co.uk/Global_economics/Terms_of_trade.html 

For example, if, over a given period, the index of export prices rises by 10% and the index of 

import prices rises by 5%, the terms of trade are:  (110/105)x 100= 104.761= 104.08.  This 

means that the terms of trade have improved by 4.8%. When the terms of trade rise above 

100 they are said to be improving and when they fall below 100 they are said to be worsening. 

Improving terms of trade. If a country's terms of trade improve, it means that for every unit of 

exports sold it can buy more units of imported goods. So potentially, a rise in the terms of 

trade creates a benefit in terms of how many goods need to be exported to buy a given 

amount of imports. It can also have a beneficial effect on domestic cost-push inflation as an 

improvement indicates falling import prices relative to export prices. However, countries may 

suffer in terms of falling export volumes and a worsening balance of payments. 
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The UK's terms of trade have generally improved over the last 20 years, indicating that exports 

price have has been rising relative to import prices. This is partly caused by the fact that 

globalisation has tended to have less impact on the export price of UK invisibles, in comparison 

to its effect on the price of its visible imports. The danger of an improving terms of trade is that 

it can worsen the balance of trade if UK and overseas consumers are elastic in their response 

to the relative export and import price changes”. 

 DETERIORAÇÃO DOS TERMOS DE INTERCÂMBIO 

WORSENING OF THE TERMS OF TRADE 

A worsening terms of trade indicates that a country has to export more to purchase a given 

quantity of imports. According to the Prebisch-Singer hypothesis, this fate has befallen many 

developing countries given the general decline in commodity prices in relation to the price of 

manufactured goods. However,  globalisation has tended to reduce the price of manufactured 

goods over the past 15 years, so the advantage that industrialised countries had over 

developing countries may be falling. The impact of globalisation has tended to halt the decline 

in the terms of trade of developing economies. 

TÉRMINOS DE INTERCAMBIO. RELAÇÃO DE TROCA. TERMS OF TRADE 

Términos de intercambio o relación real de intercambio (en inglés, terms of trade) es una 

medida usada en Economía (comercio internacional) para caracterizar la relación entre los 

precios de las exportaciones y de las importaciones de un país. Según los productos que se 

considere pueden definirse varios valores diferentes de términos de intercambio. Se habla de 

deterioro de los términos de intercambio cuando el precio de los productos exportados tiende 

a disminuir respecto del de los productos importados. Como es imposible mantener por 

tiempos prolongados un déficit de la balanza comercial, una mejora en los términos de 

intercambio permite importar más productos con las mismas exportaciones.  

CÁLCULO DE LOS TÉRMINOS DE INTERCAMBIO 

Si E es el valor en alguna moneda de las exportaciones de un país, e I el de sus importaciones 

en la misma moneda, el valor de los términos del intercambio TI (en plural, a pesar de la 

incongruencia de número) es TI = E/I.  

DETERIORO DE LOS TÉRMINOS DE INTERCAMBIO 

Varios economista señalaron el fenómeno del deterioro de los términos de intercambio de los 

paises poco industrializados. El primero en analizarlo con métodos estadísticos fue el 

economista alemán, exiliado y nacionalizado en el Reino Unido, Hans Singer. En un trabajo 

hecho para la Subcomisión de Desarrollo Económico de la Organización de las Naciones 

Unidas, Post-war relations between under-developed and industrialized countries, Singer 

mostró que durante el medio siglo previo al comienzo de la Segunda Guerra Mundial los 

precios relativos de las materias primas o commodities habían disminuido constantemente 

respecto de los de las manufacturas. Singer señaló también, lo que le valió duras críticas de los 

economistas ortodoxos, el dilema ético que planteaba esta creciente trasferencia de recursos 

de los países más pobres hacia los más ricos.  
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RAÚL PRÉBISCH 

Raúl Prébisch, primer Secretario Ejecutivo de la entonces recientemente creada Comisión 

Económica para América Latina (CEPAL), usó el trabajo de Singer en el informe Economic 

Survey of Latin America (más conocido como Manifiesto de La Habana) presentado en la 2ª 

sesión del organismo realizada en La Habana (Cuba) del 26 de mayo al 4 de junio de 1950. Las 

50 páginas del Manifiesto identificaron claramente un importante factor del subdesarrollo 

latinoamericano: su subordinación a las reglas del mercado establecidas por las grandes 

potencias, los países más industrializados. Centrado en las variaciones de precios de las 

exportaciones e importaciones y su efecto en la balanza de pagos, causó conmoción en los 

círculos económicos académicos y dio notoriedad al concepto de deterioro de los términos de 

intercambio. Este concepto —que actualmente se denomina Tesis (o Hipótesis o Teoría) de 

Prébisch‑Singer— no era una teoría, hipótesis o conjetura sino un hecho verificable por 

cualquiera con acceso a la entonces escasa información sobre el comercio exterior 

latinoamericano, un proceso que había durado más de medio siglo y que se prolongaría 

todavía por otros tantos años más.  

Algunos economistas denominan Tesis de Prébisch-Singer a la hipótesis de que los términos 

del intercambio tienden siempre a disminuir la rentabilidad de las exportaciones primarias con 

respecto a las importaciones industriales, afirmación que a comienzos del siglo XXI es 

notoriamente falsa. No fue esa la formulación hecha por Prébisch y por Singer. Este último, en 

The Terms of Trade Fifty Years Later - Convergence and Divergence señala que el concepto ya 

forma parte de las políticas económicas bien establecidas:[1]  

One indication of this is that the Prebisch-Singer Thesis (PST) is now incorporated, both 

implicitly and explicitly, in the advice given by the Bretton Woods Institutions to developing 

countries. They are warned to be prudent even when export prices are temporarily favourable 

and to guard against currency overvaluation and Dutch Disease, with all the unfavourable 

impact on the rest of the economy and all the dangers of macroeconomic instability which a 

sudden boom in a major export sector could imply. They are warned to remember that the 

outlook for commodity prices is not favourable and that windfalls will tend to be temporary, 

with the subsequent relapse likely to be greater than the temporary windfall. This is exactly 

the warning which the PST would give. Un indicio de ésto es que la Tesis de Prébisch-Singer 

(TPS) está ahora incorporada, explícita e implícitamente, en las recomendaciones hechas a los 

países en desarrollo por los Acuerdos de Bretton Woods. Se les advierte que deben ser 

prudentes aún cuando los precios de sus exportaciones sean temporariamente favorables. Que 

deben tomar recaudos contra la sobrevaluación de sus monedas, el Mal Holandés, el impacto 

negativo sobre el resto de las actividades económicas y los peligros de inestabilidad 

macroeconómica provocados por el auge súbito de un sector productivo importante. Se les 

advierte que deben tener en cuenta que la prospectiva a largo plazo de los precios de las 

commodities no es favorable, que "los vientos de cola" no durarán para siempre y que los 

vientos en contra serán más prolongados que aquellos. Éste es el aviso que la TSP puede dar. 

(Traducción de C. E. Solivérez.)  

FUENTES GENERALES.• Términos de intercambio en Wikipedia. • Dosman, Edgar J.; The life 

and times of Raul Prebisch, 1901-1986; McGill - Queen's University Press; Canadá; 2008; ISBN 
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9780773534124; pp. 37‑38, 213‑215, 244 y 276. • Singer, Hans; The Terms of Trade Fifty Years 

Later - Convergence and Divergence; The South Letter (30); 1998.  The life and times of Raul 

Prebisch, 1901-1986.• Vargas Solís, Luis Paulino; El mal holandés; ARGENPRESS; Ciudad de 

Buenos Aires; 12 de abril de 2011.  

“Tauschbedingungen im internationalen Handel, gegeben durch die relativen Preise der 

handelbaren Güter. Die Terms of Trade werden im zweidimensionalen Fall meist als das 

Verhältnis zwischen dem Preis des exportierten und dem Preis des importierten Gutes 

angegeben. Diese Größe gibt an, wie viele Mengeneinheiten des Importgutes die heimische 

Ökonomik für eine Einheit des Exportgutes tauschen kann (reales Austauschverhältnis). Eine 

Verbesserung der Terms of Trade bedeutet, dass das Inland mehr Importgüter pro Einheit des 

Exportgutes erhält als vorher. Es führt zu einer Verbesserung des Außenbeitrags bzw. des 

Saldos der Leistungsbilanz. Im mehrdimensionalen Fall werden Export- und Importpreisindizes 

einander gegenübergestellt. Die Terms of Trade werden durch Angebot und Nachfrage auf den 

Weltmärkten bestimmt. Maßnahmen, die die Importnachfrage oder das Exportangebot eines 

Landes verringern, führen zu einer Verbesserung der Terms of Trade, wenn Angebot und 

Nachfrage dieses Landes gemessen am Volumen des Weltmarktes von Bedeutung sind”.   

HANS W. SINGER 

Professor Singer, now in his mid-eighties, worked for 22 years (1947-1969) in the United 

Nations in various senior capacities. Since 1969 he has been a Fellow at the Institute of 

Development Studies at the University of Sussex and a Professor (now Emeritus) of the 

University of Sussex in Brighton, UK. His 1950 article on "Gains and losses from the trade and 

investment in underdeveloped countries" appeared at the same time as a pioneer study by 

Raoul Prebisch (later to become Secretary-General of UNCTAD) published by the UN Economic 

Commission for Latin America. Their early association and work gave rise to the so-called 

Prebsich-Singer thesis. This article is testimony to Hans Singer's continuing interest in this 

theme and to his vigour and commitment to the cause of development.* *Readers' attention is 

drawn to an article by Alfred Maizels on a related theme and entitled "New Evidence on the 

Terms of Trade" which appeared in South Letter No. 27, Vol. 4, December 1996. 

http://gesi.sozphil.uni-

leipzig.de/fileadmin/media/Global_Studies/Download_Content_EMGS/Preparatory_readings/

Singer_-_The_Terms_of_Trade_Fifty_Years_Later_-_Convergence_and_Divergence.pdf 

HANS WOLFGANG SINGER, DEVELOPMENT ECONOMIST, BORN NOVEMBER 29 1910; DIED 

FEBRUARY 26 2006 

http://www.theguardian.com/business/2006/mar/01/guardianobituaries.germany 

“Sir Hans Singer. Economist who saw how terms of trade marginalised the world's poorest 

people .  By  Richard Jolly 

No economist of the 20th century was as persistent in focusing on the problems of developing 

countries or so creative in exploring what could be done to accelerate their development as 

Professor Sir Hans Singer, who has died aged 95. He had a career lasting seven decades from 

1936, as an émigré from Hitler's Germany receiving his doctorate at Cambridge, to a lecture 
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last November. Extraordinary vision and energy issued from a small man, of modest 

appearance and mild-mannered stance, head often cocked to one side and bushy eyebrows, 

with a friendly but questioning smile. He was widely loved and deservedly feted. 

Singer was one of the first economists employed by the United Nations, joining the UN 

economic affairs department in 1947. Working alongside the UN's first economist, David 

Owen, with Sidney Dell, VKRV Rao and Michal Kalecki, Singer gave intellectual edge to the 

rapidly expanding international organisation. Those were the days when the UN was 

acknowledged to be in the lead, the World Bank still being preoccupied with reconstruction in 

postwar Europe, and Singer rapidly became its working economist of choice, moving from new 

department to new department. 

Singer left the UN in 1969 to become one of the first fellows of the new Institute of 

Development Studies (IDS) at the University of Sussex. His prodigious output continued, 

though now under his own name. John Shaw, in his biography published in 2002, lists Singer's 

output: 107 books, 83 major reports, over 260 professional articles and an almost uncountable 

number of book reviews, letters to the press and other pieces. Singer added a few more books 

and articles during the last four years. 

Undoubtedly, Singer's best known work relates to the declining terms of trade experienced by 

developing countries. Generally referred to as the Prebisch-Singer thesis, we now know the 

underlying analysis ought to be attributed to Singer himself, as argued in a recent book by John 

and Richard Toye.  

The thesis, first published in 1949, tracked the long-term decline in terms of trade between 

developing and developed countries and analysed the causes. At the time, when Keynesian 

preoccupations were with short-term fluctuations in commodity prices, Singer's work attracted 

controversy. Many economists disputed the existence of a decline, but today professional 

opinion has shifted in Singer's favour. Much of the action Singer recommended has however 

not been taken, so that countries still dependent on coffee, cotton and other primary 

commodities for the bulk of their export earnings continue to lose out. 

Singer made many other fundamental contributions to development thinking. In the 1950s, as 

secretary to the committee which recommended the creation of a UN fund for economic 

development, Singer did much of the technical work to create a soft-loan facility for poor 

countries. The fund was to be called by the acronym Unfed, until Singer pointed out how 

unfortunate a name this would be. So, as he delighted in telling, it became Sunfed, the Special 

UN fund. 

None the less, Eugene Black, president of the World Bank at the time, did his best to keep it 

unfed, opposing the proposal for seven or eight years, and referring to Singer as "one of the 

wild men of the UN". By the end of the 1950s, the idea of concessional loans to poorer 

countries was accepted and became the basis for IDA, the International Development 

Association, established in 1960 and still serving today as the World Bank's main arm and 

multibillion-dollar mechanism for concessional lending to developing countries. 
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In 1961, the UN responded to President Kennedy's call in the general assembly to set up a 

Development Decade focused on reducing world poverty. Singer was the main drafter of the 

blue book which provided guidelines for implementation. His ideas on aid and development 

always had a creative eye to policy applications. He was the first to write about the problems 

of "fungibility" - how development assistance provided for one purpose could be used to 

support quite another, since it eased general budget constraints. This was one reason why 

Singer opposed tough conditionality in the use of aid. 

Singer fashioned many of the ideas underlying food aid and the creation in 1963 of the UN 

World Food Programme, which bestowed on him its Food For Life award in 2001. Singer was 

one of the first economists to work in the Economic Commission for Africa and later served as 

the first director of research for Unido, the UN industrial development organisation (1967-69). 

For Unicef, Singer wrote the first document on children and economic development, which he 

thought so important that for several months he set aside his work on terms of trade. Indeed, 

there are few UN development agencies to which Singer did not at one time or another 

contribute. 

Some of Singer's most significant contributions came at the IDS. He helped draft the Sussex 

Manifesto: Science and Technology to Developing Countries during the Second Development 

Decade (1970). He revisited his theory of declining terms of trade, to give more attention to 

the part played by technological advance in developed countries. Singer was one of two main 

advisers to the World Employment Programme of the International Labour Office. In 1972 I 

was co-leader with him of the mission that produced the ILO Kenya report, Employment, 

Incomes and Equality. Singer on this mission originated the concept of redistribution from 

growth, which later became the theme for a seminal World Bank-IDS study, Redistribution 

with Growth. The Kenya report was also the first international document to draw attention to 

the positive contributions of the informal sector and laid the foundation for the "basic needs 

strategy" which for a few years became fashionable orthodoxy after the World Employment 

Conference in 1976. 

Singer was born into a Jewish family in the Rhineland. At Bonn University, his brilliance 

brought him to the attention of the renowned economist Josef Schumpeter. In 1933, when 

Singer had to flee Nazi Germany, Schumpeter wrote to John Maynard Keynes in Cambridge, 

and Singer became only the fourth student to obtain a doctorate under his supervision. Soon 

after, Singer embarked on Men without Work (1938), a study of unemployment in Britain, 

supervised by William Temple, then Archbishop of York and later of Canterbury, with William 

Beveridge as its main adviser. Singer and his colleagues, Walter Oakeshott and David Owen, 

lived with poor families in five towns, to ensure a first-hand feel for the issues. Their study had 

an important influence on Beveridge's famous 1942 report on Social Insurance and Allied 

Services and his later Full Employment in a Free Society. 

Notwithstanding these contacts and a post at Manchester University (1938-44), Singer was 

interned for about six weeks in the early months of the second world war, until released at 

Keynes' personal intervention. Singer often said he developed his deep sympathy for 

marginalised people in developing countries by growing up as a Jew in a Catholic area of 

Protestant Germany and later coming to Britain as a refugee. In 1945-46 he was at the Ministry 
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of Town and Country Planning, and in 1946-47 at Glasgow University, till the call came to New 

York. 

 Singer maintained his extraordinary warmth, gentle manner and human concerns over his 

whole life. In the UN he was admired for his outstanding professional qualities, ready 

willingness to help and scrupulous avoidance of gossip and infighting. The UN old guard 

remembered him as maintaining his integrity even when singled out for attack by Senator 

Joseph McCarthy (for his work on Sunfed). Indeed, because of these pressures, Singer resigned 

from the UN in 1953, and only an appeal by Dag Hammarskjold, newly appointed as secretary 

general, stopped him leaving. 

Singer was married for 67 years to Ilse Plaut Singer (obituary, March 13 2001), who brought 

her own moral commitments and an incisive and independent perspective to their partnership. 

Singer always found time for others - for students as for colleagues - even while maintaining 

his prodigious output. He gave what was to be his last lecture without notes, pausing only to 

elaborate a point or to explain his early calculations for the UN on how much aid would be 

needed if developing countries were to accelerate their growth and development. Knighted in 

1994, for services to economic issues, Singer is survived by his son Stephen”. 

Source: http://www.theguardian.com/business/2006/mar/01/guardianobituaries.germany 
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