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BRASIL: ¢VOLVIENDO A VELOCIDAD CRUCERO? analytica
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® Baja de costos laborales.

* Incentivos fiscales.

e Créditos del BNDES.
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EXCEDENTE COMERCIAL, A CUALQUIER COSTO...

1 3| 5] (7| |9
‘08

mm Saldo =—Exportaciones

1 3| 5] 7| |9

‘09

m il

lo n e s d e d o

1 (3| [5] |7 |9

10

—=|mportaciones

1 3| (5] |7 |9

11

@ analytica

1 3] |5] |7
12



...PERO SE CONSOLIDA EL DEFICIT DE LA BALANZA TURISTICA
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OBJETIVO, PROTEGER RESERVAS analytica
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EL CONSUMO BASICO SE SOSTIENE
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EL TURISMO PESA MAS QUE LA CONSTRUCCION Ehgigies
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ESCASOS EFECTOS SOBRE EL EMPLEO @ analyfica
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EL CREDITO SIGUE EMPUJANDO analytica
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LA RECAUDACION SE SOSTIENE
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EL DILEMA DE LOS PRECIOS RELATIVOS
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-

- variacion i.a. -

==Salarios

== |nflacion

—=Tipo de cambio

35% -+

30% -

25% -

20% -

15% -

10% -

5% -

0%

-59% -

Z1-o1p
Z1-das
z1-unl
Z1-lew
TT-21p
T1-dos
TT-unl
T1-lew
0T-oIp
o1-dos
ot-unl
OT-Jew
60-21p
60-das
60-unf
60-1ew
80-01p
g0-dos
80-un(
80-JeW
L0-21p
10-das
L0-unl
/0-lew
90-21p
90-das
90-un(

90-Jew

S0-o1p

B C R A

IN D E C ,

a Iy



analytica
OTRA VEZ CARQOS
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SOBRAN PESOS, FALTAN DOLARES
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LA POLITICA DEFINE EL PULSO




MAS AGRODOLARES analytica
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MENOS PRESION FINANCIERA analytica
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UNA PIRAMIDE MAS EQUILIBRADA

INGRESO PROMEDIO
FAMILIAR MENSUAL
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LA POLITICA DE INGRESOS, PILAR K
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2013: LA POLITICA MANDA
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2013: NO TASAS CHINAS, TAMPOCO RECESION
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DOLAR TURISMO, AJUSTANDO...
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