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Uma “Mini-Bolha” Secundaria ?
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China: Bolsa de Valores
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China: money supply and loan growth
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O Desafio Chinés :

= Evitar INFLACAO

» Evitar CALOTES DE DIVIDAS

= Evitar BOLHAS DE ATIVOS
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Os Novos Contornos da
Crise Estrutural Norte-Americana
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CBO Baseline Scenario
30 Total Deficit as a Percentage of GDP
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ResultadoFiscal

EUA

Total Deficit as a Percentage of GDP

"Worst Case Scenario”
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ResultadoFiscal

EUA
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"Most Likely Scenario”

Total Deficit as a Percentage of GDP
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RC “Worst Case Scenario"

1000 Debt Held by the Public as a Percentage of GDP
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SR Rating: Pior Cenario
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SR Rating: Cenario Mais Provavel
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“Se 0os EUA nao cortar gastos, nao
conseguirao obter nem estabilidade
filnanceira nem crescimento”

Ben Bernanke, 16/07/09
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EUA: Titulos Federais (% a.a.)
6~ Fonte: FED

30 anos
[ \\ ‘\
54 4 Y
lu \""w N N\
ra .
10 anos y ~
4 1 r
P
2 anos A -
> s ’
3 " P 7/
7
Ve
7
2 -
14 __ _
0 L] | | | | L] L]
02/01/07 02/05/07 30/08/07 28/12/07 26/04/08 24/08/08 22/12/08 22/07/09

copyright RC Consultores — todos direitos reservados 22



RC

iy _r |
CONSULTORES

1,79 Taxa de Cambio: US$ / EURO

Fonte: Banco Central do Brasil
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Taxa de Cambio: YUAN / US$
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Quando se dara a virada ?
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Fonte: Federal Reserve
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Fonte: US Department of Commerce
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Fonte: Federal Reserve
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14 TAXA DE DESEMPREGO NOS EUA
US Unemployment Rate
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CHART 3: REMEMBER BOB FARRELL'S RULE #8: BEAR MARKETS HAVE 3 STAGES —
1) SHARP DOWN, 2) REFLEXIVE REEQOUND, 3) A DRAWN-QUT FUNDAMENTAL DOWNTREND
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O Tempo de Ajuste
Impacto da Crise sobre o Setor Real
t Preco de Crédito
Ativos
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Preco de Ativos
Representacéo Figurativa
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e ReCessio global - percepcao de piora do FMI
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Projecéo para o PIB 2009 (%)

Data da projecao jul/08 out/08 nov/08 jan/09 abr/09 jul/09
Produto mundial 3,9 3,0 2,2 0,5 -1,3 -1,4
deEs(;Onr:/?JT/Iizzs 1,4 0,5 0,3 2,0 3,8 3,8
Estados Unidos 0,8 0,1 -0,7 -1,6 -2,8 -2,6
Euro area 1,2 0,2 -0,5 -2,0 -4,2 -4,8
Japao 1,5 0,5 -0,2 -2,6 -6,2 -6,0
Reino Unido 1,7 -0,1 -1,3 -2,8 4,1 -4,2
:;‘::;g‘r:f‘ess 6,7 6,1 5,1 3,3 1,6 1,5
Russia 7,3 55 3,5 -0,7 -6,0 -6,5
China 9,8 9,3 8,5 6,7 6,5 7,5

india 8,0 6,9 6,3 5,1 4,5 5,4
Brasil 4,0 3,5 3,0 1,8 -1,3 -1,3

Fonte da projecao: FMI
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