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Roteiro

e Afinal:
— A economia mundial val desacelerar?

— Os EUA conseguirao acomodar sua inflacao mantendo o mercado de trabalho e a
nivel de atividade aquecidos?

— A China conseguira dar folego adicional a sua economia? Deixara para 20247
— As turbuléncias no Oriente Médio pressionardo o mercado do petrdleo?
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A economia mundial vai desacelerar?

Panorama da economia mundial do
FMI: navegando por divergéncias
globais.

... 0 Inferno mora nos detalhes.
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A economia mundial vai desacelerar?

WORLD ECONOMIC OUTLOOK OCTOBER 2023

GROWTH PROJECTIONS

GLOBAL ADVANCED EMERGING MARKET &
ECONOMY ECONOMIES DEVELOPING ECONOMIES
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A economia mundial vai desacelerar?

WORLD ECONOMIC OUTLOOK OCTOBER 2023

GROWTH PROJECTIONS BY REGION

(PERCENT CHANGE)
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A economia mundial vai desacelerar?

* Ao longo do ano, as projecoes melhoraram!

Projecdes 2023

Projecbes 2023

Reglao/Pals 2022~ br2s outzs  var, | egiao/Pals 2022~ br23 Outi23 V.
World Output 3.4 2.8 3.0 0.2 Emerging Market and Developing 4.0 3.9 4.0 0.1
Advanced Economies 2.7 1.3 1.5 0.2 Emerging and Developing Asia 4.4 5.3 52 -0.1
United States 2.1 1.6 2.1 0.5 China 3.0 5.2 5.0 -0.2
Canada 3.4 1.5 1.3 -0.2 India 6.8 5.9 6.3 0.4
Euro Area 3.5 0.8 0.7 -0.1 Emerging and Developing Europe 0.8 1.2 2.4 1.2
Germany 1.8 -0.1 -0.5 -04 Russia 2.1 0.7 2.2 1.5
France 2.6 0.7 1.0 0.3 Latin America and the Caribbean 4.0 1.6 2.3 0.7
ltaly 3.7 0.7 0.7 0.0 Brazil 2.9 0.9 3.1 2.2
Spain 55 1.5 2.5 1.0 Mexico 3.1 1.8 3.2 1.4
Japan 1.1 1.3 2.0 0.7 Middle East and Central Asia 5.3 2.9 2.0 -0.9
United Kingdom 4.0 -0.3 0.5 0.8 Sub-Saharan Africa 3.9 3.6 3.3 -0.3

Fonte: Fundo Monetario Internacional (atualizacdo de outubro de 2023)
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o Afinal:

— Os EUA conseguirao acomodar sua inflacao mantendo o mercado de trabalho e a
nivel de atividade aquecidos?



. Q\*FGV EESP

Como desaquecer a economia dos EUA? E necessario? CENTRO DE ESTUDOS
DO AGRONEGOCIO

US CPI yoy change (%) and contributors
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Como desaquecer a economia dos EUA? E necessario? CENTRO DE ESTUDOS
DO AGRONEGOCIO

« Taxa de juros de 10 anos no maior nivel desde 2007. Por qué?

FRED ~47 == Market Yield on U.S. Treasury Securities at 10-Year Constant Maturity, Quoted on an Investment Basis
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Como desaquecer a economia dos EUA? E necessario?

« Deficit nominal dos EUA em
nivel altos e persistentes:

e ... lembra economias
emergentes, nao?

US Is Forecast to Run Persistently Large

Budget Deficits
Fiscal balance as share of GDP

CBO projection
+5%
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Source: Congressional Budget Office,
Office of Management and Budget Bloomberg
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Como desaquecer a economia dos EUA? E necessario?

Interest Expense on US Public Debt Outstanding
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Como desaquecer a economia dos EUA? E necessario? CENTRO DE ESTUDOS
DO AGRONEGOCIO

« A taxa de juros também esta subindo para as familias:

FRED ~47 == Commercial Bank Interest Rate on Credit Card Plans, Accounts Assessed Interest
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Como desaquecer a economia dos EUA? E necessario? CENTRO DE ESTUDOS
DO AGRONEGOCIO

« E as familias usaram muito o cartao de créedito:

FRED ~/ == Consumer Loans: Credit Cards and Other Revolving Plans, All Commercial Banks
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Source: Board of Governors of the Federal Reserve System (US) fred.stlouisfed.org

Shaded areas indicate UL5. recessions.



Como desaquecer a economia dos EUA?

* Quanto mais caro o credito, menor
O consumo, correto?

* Depende...
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E necessario?

Retail sales volumes deflated using CPI
inflation, indexed to 100 in Dec. 2006
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Como desaquecer a economia dos EUA? E necessario?

Consumidores norte-americanos
estao “queimando” as suas
poupancas...

Figure 1.3. Cumulative Excess Savings in Advanced

Economies
(Percent of GDP)
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Source: de Soyres, Moore, and Ortiz (2023).

Note: Stock begins accumulating from 0 at {= -1, in which { = 0 is the first period
of low growth due to COVID-19. Excess savings are calculated as deviation from
the predicted saving rate using a Hamilton trend.
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Como desaquecer a economia dos EUA? E necessario? CENTRO DE ESTUDOS
DO AGRONEGOCIO

« Demanda por crédito corporativo em contracdo nos EUA e na UE:

Business demand for bank loans - US vs. Europe
Percent
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— Euwro Area, ECB, Bank Lending Survey, All Banks, Overall Enterprise, Not Applicable, Backward Looking Three Months, Not Applicable, Loan Demand, Weig. .
== United States, Business Surveys, Faderal Reserve Board. Senior Loan Officer Opinion Survey on Bank Lending Practicas, Chart Data, Stronger Demand for..

MACROBOND



. Q\*FGV EESP

Como desaquecer a economia dos EUA? E necessario? CENTRO DE ESTUDOS
DO AGRONEGOCIO

« Com o crédito mais caro, os investimentos nos EUA devem estar contraindo,
correto? Nao necessariamente:

Figure 1: Real Total Manufacturing Construction Spending
Billions of 2022 U.S. Dollars
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Notes: Value of Private Construction Put in Place for Manufaciuring, U S. Census Bureau. Monthly at a
seasonally adjusted, arnualized rate. Nominal spending defizled by the Producer Price Index for Initermediate
Demand Materatss and Components for Construction, Buneau of Labor Stalislics.,
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Como desaquecer a economia dos EUA? E necessario? CENTRO DE ESTUDOS
DO AGRONEGOCIO

e Sera que essa expansao nas instalacdes tem foco no curto prazo? Nao...

Figure 2: Real Manufacturing Construction Spending by Type
Billions of 2022 U.S. Dollars
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Detaded Type Monthly al a seasonally adjusied. annualized rate. Nomingl spencing deflaled by the Producer
Prce Index for Intermediate Demand Materials and Components for Construction, Bureau of Labor Statistics



. Q\*FGV EESP

Como desaquecer a economia dos EUA? E necessario? CENTRO DE ESTUDOS
DO AGRONEGOCIO

« Entao, foi estimulado pelo setor publico, correto? Diretamente, ndo...

Figure 4: Nonresidential Construction Spending

Billions of 2022 U.S. Dollars
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Notes Total Construction Spending. Nonresidental in the United States U S Census Bureau Monthly at a
seasonally adjusted, annualized rate. Nominal spending defisted by the Producer Price Index for Intermediate
Demand Materals and Components for Construction, Bureau of Labor Statistcs
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Como desaquecer a economia dos EUA? E necessario?

« Sintese para 0s EUA:
— Conseguindo controlar a sua inflacdo, sem desaquecer sua economia:
« Porém, apesar das inegaveis vitorias, essa “guerra” ainda nao esta vencida.
— Taxa de juros em patamares bem elevados:
» Crédito caro e familias despoupando, mas o0 consumo prossegue com fblego;

« Setor produtivo respondendo de forma favoravel ao novo cenario geopolitico, apesar da
taxa de juros mais elevada;

« Governo com situacéao fiscal desequilibrada, mas o dolar seque fortalecido no mercado.
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Roteiro

o Afinal:

— A China conseguira dar folego adicional a sua economia? Deixara para 20247
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China: apesar das dificuldades, garantiu 20237

FINANCIAL TIMES

Us COMPANIES TECH MARKETS CLIMATE OPINION WORK & CAREERS LIFE & ARTS HTSI

e O crescimento da
economia chinesa no 3°

trlmeStre Surpreendeu. Chinese economy

China’'s economy grows faster than expected in
third quarter

Expansion of 4.9% beats forecasts and comes affer Beijing has fried to stabilise the
Che New ﬂllll'kt'”;inll'ﬁ property and banking sectors

China’s Growth Beats Forecasts as
China’s Economy Gets a Boost From Consumer Spendlng Improves

Beijing, but Housing Woes Persist

The government invested heavily in infrastructure, state banks

financed factory construction and consumers spent more, but real
estate suffered.
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China: apesar das dificuldades, garantiu 20237

« China: setor externo mais fraco, mas mercado interno compensando:

Consumption Rebound Powers China's 2023 GDP Growth
Consumption increase larger than investment growth, while exports contract

M Consumption, share of GDP growth M Gross Capital Formation Net Exports
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Source: China National Bureau of Statistics, Bloomberg Bloomberg
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China: apesar das dificuldades, garantiu 20237

« Sera o novo normal da economia
chinesa?

* |nvestimento em infraestrutura
puxando os investimentos totais,
compensando os investimentos
Imobiliarios?

* Mas e 0s bancos estatais? Qual e
0 retorno desses investimentos?

o g 'HHU“

[
B Investment, YTD, YoY 3.10
M Infrastructure investment, YTD, YoY 6.20
Investment: Real Estate, YTD, YoY -7.50
M Infrastructure-Property Investment Gap 13.90

2015-2019 2020-2024

Copyright® 2023 Bloomberg Finance L.P. 18-0ct-2023 04:38:40
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China: apesar das dificuldades, garantiu 20237

« De fato, para os investimentos imobiliarios, todos 0s sinais sao fracos:

Figure 1.6. China’s Economy Losing Momentum

60 - 1. Deepening Real Estate Downturn -
(Year-over-year percent change in 12-month moving sums) -

'2':': —— Real investment (PPl-adjusted) ]
%
-40- ---- Starts st
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China: apesar das dificuldades, garantiu 20237

« Construcao civil emprega muitos jovens... e eles podem ser um problema:

24 - 2. Youth Unemployment Trending Up -
(Percent) -
20 -

16 -

12 — Urban unemployment rate -
- — Urban unemployment rate, ages 1624
8 - —— Urban unemployment rate, ages 25-59 -
4= ~ —_—— —
[} | | | ] | | |
Jan. Jan. Jan. Jan. Jan. Jan. June
2018 19 20 21 22 23 23

Sources: CEIC Data Company Limited; Haver Analytics; and IMF staff calculations.
Note: In panel 1, real investment denotes PPl-adjusted fixed asset investment in
real estate sector. The figure shows year-over-year percent change of housing
starts and sales measured in square meters. PPl = producer price index.



" FGV EESP

China: apesar das dificuldades, garantiu 20237

« Sintese China:
— Os numeros do 3° trimestre praticamente garantiram o ano de 2023:
« Estimulos adicionais ficaram para 20247
— O mercado interno reagiu bem, mas os problemas no mercado imobiliario persistem:

« Até o momento, em termos macro, foi possivel conter bem os “mortos e feridos”. Por
guanto tempo?

— Infraestrutura puxando os investimentos:
« Essa conta esta fechando ou, em algum momento, seguira a trajetoria do setor imobiliario?
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Oriente Médio: qual sera o impacto no petréleo?

« O petrdleo tem acumulado alta nos ultimos dias:

Crude Oil Continuous Contract

$8678 1617% +5.04 5D

Oct 19, 12:54:50 AM UTC - USD - NYMEX - Disclaimer
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Oriente Médio: qual sera o impacto no petroleo?

* Na realidade, o petroleo estava até mais caro em 2023:

Crude Oil Continuous Contract

$8680 112.83% +9.87 YTD

Oct 19,12:53:10 AM UTC - USD - NYMEX - Disclaimer
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Oriente Médio: qual sera o impacto no petréleo?

Stocks by Type 4 DownLOAD

* Os estoques e
estratégicos de petrdleo
dos EUA estao do menor
nivel desde 1983:
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— U.5. Ending Stocks of Crude Oil in SPR
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Oriente Médio: qual sera o impacto no petréleo?

« Como o petroleo podera
Impactar a economia mundial?
Depende da intensidade do
choque:

— Choque forte: > 1 desvio padrao;
— Choque fraco: < 1 desvio padrao.

Figure 1.SF.6. Asymmetric Pass-Through of Commodity Price

Shocks
(Percent)

0.3- 1. Response of Energy Inflation to 1 Percent Increase in Global -
il Prices

"
o

—— Estimate for large global oil price movements
—— Estimate for small global oil price movements
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Oriente Médio: qual sera o impacto no petréleo?

e Um Choque Nno pe’[ré|e0 0.5- 2. Response of Energy Inflation to 1 Percent Increase in Global -
, . : - Food Prices -
tambem Imp?‘Cta 0S allmentos, 0.4- —— Estimate for large global food price movements -
gue contribul para a alta da i —— Estimate for small global food price movements :

inflacao: 03- =

— Choque forte: > 1 desvio padrao;
— Choque fraco: < 1 desvio padréo;

Sources: Ha, Kose, and Ohnsorge (2021); and IMF staff calculations.
Note: Shaded area is 90 percent confidence interval. Numbers on x-axis represent
months after shock. Coefficient on large (small) price movements estimated on

subsample of price changes larger than (smaller or equal to) one standard
deviation.
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Oriente Médio: qual sera o impacto no petréleo?

« Sintese mercado do petroleo:
— Cotacbes com muita volatilidade;
— Pressoes altistas:
* Atritos geopoliticos;
* Niveis baixos dos estoques norte-americanos.
— Pressoes baixistas:
« Desaceleracdo mundial.
— “Carta na manga”: decisido de produtores como Arabia Saudita, Russia, Ira, etc.
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