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Atividade global tende a estabilizar

PIB Global & EMx China (yoy)
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EMXx (excluing China) = India (28.6%), Korea (6.1%), Taiwan (3.4%), Malaysia (2.8%), Thailand (3.6%), Indonesia (9.5%), Brazil (9.2%), Mexico (7.0%), Chile (1.3%), Colombia (2.0%),
Peru (1.2%), Russia (11.5%), Poland (3.3%), Hungary (0.9%), Czech Republic (1.1%), Turkey (6.3%) & South Africa (2.2%).
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Diminuicao de riscos de tarifas...
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PHASE 1 BREAKS DOWN = tariff (25%*$250b + 15%*$300b) + threat (70%*15%*$300b + 70%*5%*$250b)
ACTUAL PHASE 1 NEGOTIATION = tariff (25%*$250b + 15%*$110b) + truce (50%*15%*$190b+ 50%*15%*$300b + 50%*5%*$250b)
PHASE 1 COMPLETED = tariff (25%*$250b + 15%*$110b) + threat (1/3*15%*$190b + 1/3*10%*$300b)
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... e efeito de estimulos monetarios (principalmente em emergentes)
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EMXx (excluing China) = India (28.6%), Korea (6.1%), Taiwan (3.4%), Malaysia (2.8%), Thailand (3.6%), Indonesia (9.5%), Brazil (9.2%), Mexico (7.0%), Chile (1.3%), Colombia (2.0%),
Peru (1.2%), Russia (11.5%), Poland (3.3%), Hungary (0.9%), Czech Republic (1.1%), Turkey (6.3%) & South Africa (2.2%).
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Projecdes—Estabilizacao liderada por emergentes (ex — China)
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Fonte: Itad, Haver Analytics
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Brasil

1. Atividade retoma gradualmente (em torno de 2,5% na margem em meados de 2020)
Queda de juros (Selic em 4% ou menos) e retomada (lenta) de emergentes

2. Crowding in do setor privado domeéstico: crescimento desigual (setor / regiao)

3. Crescimento de 3% sustentavel por 3-4 anos (acima do potencial de 1,5% a 2%)
Hiato ndo fecha rapido => juros parados por longo periodo
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Ritmo subjacente de crescimento acelerando gradualmente (hoje em 1,6%)
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Retomada passa pelo Investimento, que esta ainda muito fraco...
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Contribui¢coes para o investimento
Publico Privado Mundo SOMA
2004-2013 2.0% 2.3% 2.6% 6.9%
2017-2018 -1.4% 2.0% 1.2% 1.8%
2019 -1.3% 2.7% 0.7% 2.1%
2020 0.3% 4.7% -0.3% 4.7%

Publico: Crédito BNDES + Investimento Publico
Privado: Crédito PJ (> 1 ano) + Crédito Habitacional PF + Debéntures (para investimento)
Mundo: Commodities, PIB Mundo



PIB na margem em 3% (meados de 2020) devido a mundo e juros
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PIB condicional a SELIC

Variagao Variacao trimestral
SELIC 2020 anual ¢
anualizada dez/20
dez/20
5.0% 1.7% 1.4% 1.8%
4.5% 1.9% 1.9% 2.3%
4.0% 2.2% 2.2% 2.7%
3.5% 2.3% 2.5% 3.2%
3.0% 2.4% 2.7% 3.6%
2.5% 2.4% 2.9% 4.0%

Fonte: estimativas Itau
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PIB: componentes da oferta e da demanda

Oferta Demanda
ol Crescimento Crescimento Contribuigdo
_— . Consumo . Export.
Agro IndUstria | Servigos Familias Investimento| Governo | Export. | Import. Foridke Estoques
2014 0.5% 2.8% -1.5% 1.0% 2.2% -4.3% 0.8% -1.6% -2.3% 0.1% -0.3%
2015 -3.5% 3.3% -5.8% -2.7% -3.3% -15.0% -1.4% 6.8% | -14.2% 2.7% -1.2%
2016 -3.3% -5.2% -4.6% -2.3% -4.0% -12.9% 0.2% 0.9% | -10.3% 1.6% -0.3%
2017 1.1% 12.5% -0.5% 0.5% 1.3% -2.5% -0.9% 5.2% 5.0% 0.1% 0.7%
2018 1.1% 0.1% 0.6% 1.3% 1.9% 4.1% 0.0% 4.1% 8.5% -0.5% -0.2%
2019 1.0% 1.5% 0.2% 1.1% 1.8% 2.3% -0.4% -3.7% 0.0% -0.6% 0.1%
2020 2.2% 3.0% 2.7% 1.7% 2.4% 5.2% 0.0% 2.4% 4.4% -0.3% 0.1%
Part. - 5% 18% 63% 64% 16% 20% - - - -
12

Macroeconomic Researche



Crescimento desigual

Participagao da Administragao Publica no PIB dos estados

Roraima
Distrito Federal
Piaui

Tocantins
Sergipe
Maranhdo
Pernambuco
Pard

Bahia

Mato Grosso do Sul
Minas Gerais

Goias

Rio Grande do Sul

S&o Paulo
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Agenda pos-reforma e focada em eficiéncia e crescimento

Cessdo onerosa Revisdo regrade ouro molifi
‘ Simplificagdo Autonomiado BCB
Reforma Reestruturacdo
administrativa financeira dos estados Reformar IRPF e IRPJ
~ Agenda BCi##
Desvinculagdo e desindexagdo do orcamento |  Desoneracéo dafolha

Acordo Mercosul-UE

Ambiente regulatério federais e estaduais
Integra¢do a OCDE \

Vendas de ativos
Geracdo de empregos
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Brasil: nossas projecdes

Atividade econdmica

Desemprego (%) — Dezembro
(PNAD cont.)

Inflacéo

IPCA (%)

Politica monetaria
Taxa SELIC (%)

Fiscal
Superavit primario (%
PIB)

Balanca de pagamentos

Cambio - Dezembro
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