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EUA: a desaceleragao parece estar finalmente chegando

abisolois

Job Openings and Quits Rate

Percent
600 8 Mar-24
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Mote: Job openingsrate is job openings as a percert oftotal employment plusjob
upenin.gs. Quits rate is quits as a percent oftotal employment. Shading denctes
recession.

Source: Bureau of Labor Statisticsvia Macrobond: authors calculations.

jan/24  fev/24 mar/24 abr/24

Fonte: BLS. Elaboragdo: MB Associados.



EUA: inadimpléncia no cartao de crédito ndo para de

subir abisolois

Shape Your Conviction™
| Credit Card Delinquencies Are Back To 2012 Levels
% Of % Of % %
BALANCE | yg BALANCE us
TRANSITION INTO DELINQUENCY (30 DAY+) COMMERCIAL BANK INTEREST RATES CREDIT CARDS
BY CONSUMER LOAN TYPE"
Y- 114
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* SHOWM AS A 4-QUARTER MOVING TOTAL SOURCE: FEDERAL RESERVE.
SOURCE: FEDERAL RESERVE BANK OF NEW YORK.



EUA: recessao esta chegando até o final do ano abisolo iz

Shape Your Conviction™

| The Unemployment Rate Is A Highly Mean-Reverting Series

% %

UNEMPLOYMENT RATE"
2 112

There has naver been a case
in the post-war era where the
three-month moving average
10 of the unemployment rate has 10
risen by more than one-third of
a percentage point without a
recession taking place

L | I 1 | 1 i I L L I L I R R

1950 1955 1960 1965 1970 1975 1980 1985 1990 1995 2000 2005 2010 2015 2020 2025

" SHOWN AS A 3-MONTH MOVING AVERAGE.

NOTE: SHADED AREAS DENOTE MBER-DESIGMATED RECESSIONS: CIRCLES IN THE CHART DENOTE THE TIMES WHEN THE 3-MONTH MOVING AVERAGE OF THE UNEMPLOYMENT
RATE INCREASED BY MORE THAN ONE-THIRD OF A PERCENTAGE POINT FROM PRIOR LOWS.
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Recessao americana pode estar chegando ,
abisolo iz

The Mel Rule Has Been Triggered

% -

THE 'MEL RULE™ s
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* THE MEL RULE SIGHALS & RECESSION WHEN THE UNEMPLOYMENT RATE CALOULATED BY AGGREGATING STATE-LEVEL DATA RISES 0.5 PERCENT
ABOVE ITS a8-MONTH LOW. STATE-LEVIL DATA BEGEM IN 1476, SERIES SHOWH TRUNCATED AT 3%
" THE SAMM RULE SIGHALS A RECESSION WHEMN THE 3-MONTH AVERAGE UNEMPLOYMENT RATE RISES o L0 PERCENT ABOVE 1I'I-i:E 12-MONTH LOW
OF THE UNEMPLOYMENT RATE. SERIES SHOWN TRUMCATED AT 3% L

HOTE SHADED AREAS DENOTE MBER-DESIIMATED RECESSIONS.




Com isso a inflagao segue dando sinais de baixa, mas

vai demorar para chegar a 2% abisolo iz

EUA: inflagdo ao consumidor EUA: inflagdo ao

consumidor

H 20
Crescimento acumulado em 12 meses- % Acumulado em 3 meses, dessazonalizado e anualizado, %

—CPI Total ¢/ ajuste sazonal 120
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EUA: sentimento econdmico se desloca da aprovac¢ao

do governo abisolo iz

Change in economic sentiment and
presidential approval rating*

Consumer
sentiment

120
100
Biden
approval
80
| I I |
2021 2022 2023 2024

*Both measures normalised to a historical average score of 100
and standard deviation of 20 points

Sources: University of Michigan Surveys of Consumers;

538 presidential approval ratings

FT graphic: John Burn-Murdoch / @jburnmurdoch
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Parcela de democratas que estao desistindo de votar

em Biden por conta da guerra abisolo iz

Minority of Democrats may be turning away from Biden due to
Israel/Gaza war

Democrat, planning to vote Biden
B Non-Biden voting Democrat who feels Israel's Gaza response has been excessive

B Non-Biden voting Democrat who do not feel Israel's Gaza response has been excessive

All Democrats 13% 12%

Base: Democrats (M=1E30) .
D lpsas| Wesk n Revew Source: Reutersipsns Large lssua Pol, flalded March 7-13. 2024 ik




EUA: popularidade do Biden menor que a do Trump

abisolois

Elected Presidents’ 13t"-Quarter Job Approval Average

Ratings

Dates of 13t Average job approval Number
President quarter rating of polls
Eisenhower JEn 21%—5Aé)r 19, 7312 15
Nixon JEI 21%—7A§r 19, 587 3
Carter JER 21%'8A8r 19, 47.7 6
Reagan Jan 21%8A£r19, i
G.HW.Bush Jan %%—Qgr 19] 8
Clinton Jan %%Qé)r 19, 53.0 5
G, Bush =l 0
e Jan 22%—1A§r 19, 88
Trump Jan 22%2Aé)r 19, 6
Biden EL 22%2A£r 1% 387 3

GALLUP



Pesquisas mostram Trump a frente de Biden, com

possiveis outros candidatos abisolo is

POLLSTER DATE SAMPLE MOE TRUMP (R)  BIDEN (D) KENNEDY (I) ~ STEIN (G) WEST(l) SPREAD

RCP Average 5/6 - 5/31 — — 414 39.5 10.4 2.0 1.8 Trump @D
1&I/TIPP 5/29-5/31 1675RV 2.5 38 38 10 2 1 Tie
Forbes/HarrisX 5/30-5/31 1006 RV 3.1 43 41 13 2 2 Trump @3
Economist/YouGov 5/25-5/28 1547 RV 29 41 40 4 1 1 Trump m
Emerson 5/21-5/23  1000RV 2.9 44 39 6 1 1 Trump
NPR/PBS/Marist 5/21-5/23 1122RV 3.7 44 40 8 3 2 Trump
Quinnipiac 5/16-5/20 1374RV 2.6 38 41 14 2 2 Biden @)
FOX News 5/10-5/13 1126 RV 4.0 43 40 1 2 2 Trump €&
Marquette 5/6-5115 811RV 4.6 40 37 17 3 3 Trump @&



China segue exportando deflacao

Inflagdo ao consumidor

Variagdo no més em relagdo ao mesmomeés do
ano anterior- %

3,0

2,5

2,0

1,5

1o 0,30

0,5

0,0 ! V
-1,0
abr/22 out/22 abr/23 out/23 abr/24

-1,0

abisolois

Inflacao ao Produtor

Variagdao no més em relagao ao

mesmo més do ano anterior-%
9,0

4,0

-2,5

-6,0

abr/22 out/22 abr/23 out/23 abr/24



China: setor imobiliario chinés esta muito pior do

que o pior momento no Japao (relacao price-to-rent) abisolo is

PRICE-TO-RENT RATIO
* = Shanghai

70 | is here =70
60 - -1 60
50 | Tokyo in 1991 450

Tokyo

© BCOL Research 2024
| | ] | 1 |
7o 8o g0 2000 10 20 30
SHOWN IN LOG SCALE. SOURCE: OECD.




China tem ampliado investimento pelo mundo. No

grafico, investimento na Europa Central e do Leste abisolo iz

Greenfield FDI capital investments by
country of origin (%)

== Germany == China us
40
30

20

10

0
2003 2010 2015 2020 2023



Aumento cumulativo do resultado primario em % do PIB

entre 2023 e 2029 para estabilizar a divida publica abisolo iz

Projected adjustment m Adjustment needed to stabilize debt-to-GDP ratio in 2029
Additional adjustment needed to stabilize debt-to-GDP ratio at 2019 level

Indonesia
India
Mexico

Korea

Election in 2024

UK

South Africa
us
Australia
Canada
Germany
Spain
Japan

France

No election in 2024

Italy
Brazil

China

Fonte: FMI.



Divida publica de China e EUA - % do PIB

abisolo iz
250 _
—United States Projected
—China
200
150
100 COVID-19
Global
financial
50 crisis\
0
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Fonte: FMI.



Produc¢ao mais cara da China esta fazendo com que

comeércio se amplie...mas nao com o Ocidente

T—
Pay as you grow
Manufacturing unit labour cost, $ per hour

Philippines

-~ Thailand

India

Vietnam

S L L LT L T R

| L
1990 95 2000 05 10 15 22

Source: Haver Analytics

abisolois

% of total Chinese exports

50

Exports to US, EU and Japan

40

30

Exports to Belt and Road Initiative countries
20

10
2002 05 10 15 20 o

2023 is through April
Sources: Wind; Dongwu Securities
BFT



Economia mundial esta fragmentando

FDI fragmentation

Foreign direct investment flows in strategic sectors are
diverging across regions, with China losing market share.
(number of investments, four-quarter moving average, 2015:Q1 = 100)

—China Asia (excluding China) ~ =——United States Europe

200 .

100 £ /

150 ' /\/\/;
AN

™~ o

\ £

© e

3 —

K =

50 o o
: o 3 ;\

c - £

= [a]

g s ?

%) Q s

) Q ==

0

2015 2016 2017 2018 2019 2020 2021 2022

Sources: fDi Markets; and IMF staff calculations. I M F

Flows to friends

FDI is increasingly directed to geopolitically close countries.
(share of total FDI between geopolitically and geographically close countries)

——Geopolitical distance ——Geographical distance

55%
50%
45%
40%
35%

30%
2003 2006 2009 2012 2015 2018 2021

Sources: Atlantic Council; Bailey, Strezhnev, and Voeten (2017); CEPII, Gravity

database; fDi Markets database; NL Analytics; and IMF staff calculations.

Note: Figure shows the annual share of total foreign direct investment between

countries that are either geopolitically or geographically close. Two countries are

close if they are in the same quintile of the distribution of the relevant (geopolitical or

geographical) distance from the United States. Geopolitical distance is measured by

the Ideal Point Distance in Bailey, Strezhnev, and Voeten (2017). IM F



Empresas privadas estao cada vez mais buscando alternativas de

producao — numero de citacoes em reports de empresas privadas gbisolo .=

800 - M Reshoring ® Onshoring 1 Nearshoring

700
600 [
500
400 [
300 |
200 [

100 +
o | —
2018 19 20 21 22%

Source: 2022 IMF, Regional Economic Outlook: Asia and Pacific.



Dependéncia de importacao de energia fossil cresce

na China e cai nos EUA abisolois

Energy dependence and independence
Net imports of oil, natural gas and coal in million tonnes of oil equiv.

1,000
800
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400
200

0
-200
-400
-600
-800

Europe
China

Net importer_ 4

s

Russia

Net exporter y

1980 1990 2000 2010 2020
Source: El Statistical Review of World Energy, JPMAM, 2023



Apesar de guerra em Israel, pre¢o de

petréleo tem se mantido estavel abisolois

Petrdleo tipo Brent, US$/barril,
spot

90

80

70 !
5/30/2023 8/28/2023 11/26/2023 2/24/2024 5/24/2024




Contas externas seguem muito saudaveis abisolo iz

Balan¢ca Comercial

Cambio e Risco-pais
(acumulado em 12 meses - US$ bilhoes)

440 —Risco-pais —Taxa de cAmbio 6,00
390
5,60
340
5,25
290 5,20
240 4,30
190
4,40
140 142
0 ' ' ' ' ' ' ' ' 90 4,00
() A S S Q 2 92 > D 1 2. [ O [k
bev\/ a,ey\/ &Vw 50\/ bz’\, bz"w beq/ beq’ ben/ s 202, <1/05/?022 Yoy, 2023 7y, 2023 oy 2024
0 Reservas Internacionais
(acumulado em 12 meses - US$ bilhdes) 355 —_— 356
(US$ bilhoes)
%0 - 350
80 | 345
340
70 -
66,1 335
60 - 330
s | 325
320 L I 1
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As commodities, em especial o agro, sao as grandes

responsaveis pelo bom desempenho da economia brasileira  gbjsolo iz

40,0
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Produtividade da agropecuaria ja esta proxima da

industria da transformagao abisolo s

Produtividade por hora habitualmente trabalhada (em RS 2021) — Acumulada em 4 trimestres,

sem ajuste sazonal
55

50
47,5

45 43,4

40397

38,2
37,3
35

30

—Agropecuaria —Industria de Transformagdo —Servicos
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Fonte: IBGE, CPB. Elaboragdo: MB Associados.



O Brasil esta cada vez melhor posicionado no mundo das commodities. O processo
de descarbonizac¢do pode acelerar essa tendéncia. O comércio exterior podera se

consolidar como uma poderosa fonte de crescimento. abisolo —

Petroleo e derivados uss|

Ano Exportagcdes Importacdes Saldo comercial

Agropecuaria US$ bilhGes

Ano Exportacdées Importacdes Saldo comercial

2018 101,2 14,0 87,1 2018 31,9
2019 96,9 13,8 83,1 2019 30,2 18,7 11,4
2020 100,7 13,0 87,7 2020 24,9 10,9 14,0
2021 120,6 15,5 105,1 2021 38,4 19,4 19,0
2022 158,9 17,2 141,6 2022 56,3 35,8 20,5
2023 166,5 16,6 149,9 2023 54,6 28,1 26,6
Minerais US$ bilhces

Ano Exportacoes Importagdes Saldo comercial

2018 30,0 8,5 21,5

2019 33,0 8,0 25,0

2020 36,6 5,6 31,0

2021 57,8 8,9 48,9

2022 41,7 16,8 24,9

2023 43,0 11,0 32,0

Fonte: Ibram, AgroStat Brasil a partir de dados da SECEX/MDIC, ANP e MDIC. Elaboracdo: MB Associados.



O Brasil esta cada vez melhor posicionado no mundo das commodities. O processo

de descarbonizagao pode acelerar essa tendéncia. O comércio exterior podera se y
consolidar como uma poderosa fonte de crescimento. abisolois

Participacao das commodities na

Balanga Comercial Total, US$ bilhdes Balanca Total, %

Ano Exportagoes Importagoes Saldo comercial Ano Exportagdes Importagcbes Saldo comercial

2018 231,9 185,3 46,6 2018 70,3 2.8 259,3
2019 221,1 185,9 35,2 2019 72.4 21.8 339.5
2020 209,2 158,8 50,4 2020 77,6 18,6 263,2
2021 280,8 219,4 61,4 2021 77,2 20,0 281,8
2022 334,1 272,6 61,5 2022 76,9 25,6 304,0
2023 339,7 240,8 98,9 2023 77,7 23,1 210,8

2024 (P) 323,0 238,0 C 850 O

Fonte: Ibram, AgroStat Brasil a partir de dados da SECEX/MDIC, ANP e MDIC. Elabora¢do: MB Associados.




Saldo da balan¢a comercial no 12 quadrimestre é

recorde abisolo s
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Fonte: MDIC. Elaborag¢ao: MB Associados.



O Brasil tem a agricultura mais produtiva do mundo

sem subsidios abisolo .z
60,0 558
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Fonte: Agricultural Support, OCDE, 2022. Elaborado por: MB Associados.



PIB estadual

1986=100 abisolo iz
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Fonte: IBGE. Elaboragéo e projecdo: MB Associados.



Indice de Gini do rendimento domiciliar per capita

(2022), por UF
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Mercado de trabalho segue positivo abisolo iz

Taxa de Desemprego, % CAGED:
Médiamével trimestral® Criacao de vagas de trabalhc
16% - acumulada no ano até abri

Milhares de pessoas

14%

896 826 479 998
311 294

11%

9%

-947
7,50%

6% ‘ ‘ ‘ 2018 2019 2020 2021 2022 2023 2024
abr/21 abr/22 abr/23 abr/24

Fonte: IBGE e Ministério do Trabalho. Elaborado por: MB Associados.



ye-ung
Ay
zz-8ny
Tg-dss
0Z-120
6T-"ON
81-22Q
gT-uer
LT-094
9T-JeIN
GT-idy
vT-AeN
€T-unr
zT-Ine
11-8ny
0T-das
60-1°0
80-"ON
£0-22Q
LO-uer
90-924
S0-JeiN
70-1dy
€0-Aein
zo-ung
gy
00-8ny
66-das
86-190
L6-NON
96-22Q
96-uer

abisolois

35.0
30.0
25.0
20.0
15.0
10.0

)
UT
O
(1)
Y
=
+
(@)
(o]0]
Q
1 &9
Q.
€
Q
(7))
)
©
Q
©
©
x
©
)
—
©
s
‘U
D
S
)
©
Q
—
©
L=

v

Fonte: IBGE. Elaboragdo e projecdo: MB Associados.



Rendimento médio real e despesa primaria do

Tesouro - RS a precos de Fev/24

abisolois

2,600,000
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Fonte: IBGE, Tesouro Nacional. Elaboragdo: MB Associados.



As metas de resultado primario foram alteradas para

2025 e 2026 abisolois

Meta do Resultado Primario/PIB, %

1,2

1 1,00
0,8
0,6
0,4
0,2

0

2025 2026 2027 2028

—ANteS e=—Agora

Fonte: Ministério do Planejamento e Orcamento. Elaboracao: MB Associados.



As despesas do Tesouro Nacional

crescem excessivamente abisolo iz

Despesa do Tesouro Nacional, sem pandemia nem precatérios (dez/23 e fev/24
Crescimento real acumulado em 12 meses, em %

22,0
17,0
13,1
12,0
8,0
7,0
4,0
2,0
3,0
50 —Beneficios previdenciarios
—Pessoal e encargos sociais
-13,0
—Total (sem precatérios de dez/23 e fev/24 e sem crédito extraordinario da pandemia)
-18,0
N Ry & O N o & N D D > U v L
& & &S S & &S S & &S S S

Fonte:STN. Elaboragdo: MB Associados.



Evolucao do Resultado Primario do Setor Publico

abisolois

Fluxo acumulado nos ultimos 12 meses - % do PIB

15 4
14 3
13 2
12 1
11 0
10 19,4
9 -2
. B -2,4
7 -4
6 -5
5 -6
4 -7
3 -8
2 -9
1 L | | | | -10
abr/12 abr/15 abr/18 abr/21 abr/24

= Déficit Nominal - Resultado Primario



Divida Publica nao para de subir abisolo iz

Divida bruta do governo Divida liquida do setor
geral* (% do PIB) publico consolidado (% do
PIB)
95 65
61,2

80 76,0 60
65 55
50 \ \ \ 50 \ \ \

abr-16 abr-20 abr-24 abr-20 abr-22 abr-24



abisolois

—Taxa de Cambio - RS/USS (eixo da esquerda)

——Divida Bruta - % do PIB (eixo da direita)
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Selic: sem encontrar equilibrio fiscal maior, taxa de juros nao tem
saido de patamar médio de 10%, que devera ficar nos proximos

anos abisolo s
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Source: Central Bank. Prepared by MB Associados.



Resumo das projecdoes macroeconémicas abisolo iz

2023 2024°P

Contas Nacionais

PIB (a precos de mercado) 3.0 2.9 2.0
Industria

Inddstria Geral (PIM) -0.7 0.2 2.0
Comércio

Vendas no Varejo Restrito (PMC-IBGE) 1.0 1.7 1.2
Emprego

Taxa de Desemprego (%) - médio 9.3% 8.0% 7.5%
Setor Externo

Balanca Comercial (MDIC) (USS bi) 61.5 98.9 82.9

Transagdes Correntes (USS bi) -53.6 -30.6 -17.3

Transagdes Correntes (% do PIB) -2.8 -1.4 -0.7
Cambio e Juros

Cambio (RS / USS) - Médio 5.16 4.99 5.07

Cambio (RS / USS) - Final de Dezembro 5.29 4.85 5.10

SELIC (média no ano) 12.63 13.15 10.52

SELIC (final de periodo) 13.75 11.75 10.00
Inflacdo

IPCA 5.8 4.6 4.0

IGP-M 5.5 -3.2 1.7
Contas Fiscais (% do PIB)

Déficit primario -1.3 2.3 0.8

Divida Bruta 72.9 74.3 78.2

Fonte: IBGE, Banco Central
(W syperavit (-); Déficit (+).
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