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R O dia do cacador

RATING
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R Um outro dia...

RATING

11 - ][hcreasihg Relative I[ghorahce.:
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R O dia da caca

RATING

111 - Globalization:
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SR Informacao vs ignorancia crescente

- Globalizacao e mundo em rede
- O mundo unicéntrico

- O mundo policéntrico

 Instabilidade inerente aos mercados




R Informacao vs ignorancia crescente

RATING

CRAs Industrial Organization
lI-Bottom-up Structure (proposed)
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R Avaliando 0s macro-riscos

 Um mundo “too big to fail”

O (dificil) papel das agéncias multilaterais

- Sombrio desempenho das agéncias de rating




Argentina: um estudo de miopia ...

Rating Argentina - Divisa Extranjera
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R Agéncias: onde estava o risco ?

RATING

Moody's Ratings (number of countries in each range)
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Fonte:Antonio Afonso, Pedro Gomes and Philipp Rother. WORKING PAPER SERIES NO 711/ ECB
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R Agéncias: onde estava o risco ?

RATING

S&P Ratings (number of countries in each range)
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R Agéncias: onde estava o risco ?

RATING

Fitch Ratings (number of countries in each range)
110
100 - — - - = — — = — — — —
0+ - - -
80 +— — - - — - - - — -
710 +— —— — = — = — - — -
B0 +r-—-—-—-"—"-"—-"————————— - — - ~ - - - B -
50 +-—- - - ——— - — - - - - |-
40+-----"-—-—"-"—-"—————- — - -- - - e
NV +-—--—-———=-— === — -1 |- -H- - - -
20 +-—----—-——-—- - - - -Il- - - -1 |-
MM+----——==-—-- i — -H- -H- - - -1 |-
> »® o0 o o o o o o o o o o o o o o
2 2 2 2 2 2 2 2 2 2 8 &8 & & &8 &8 &
m AAA m AA oA o BBB m Speculative grade

Fonte:Antonio Afonso, Pedro Gomes and Philipp Rother. WORKING PAPER SERIES NO 711/ ECB

©copyright SR RATING | todos os direitos reservados



R Endividamento: Saidas dificeis

* Regulacao e Taxacao

 Inflacao

- Comeércio e Cooperacao




R

RATING

EUA: Divida Total por segmento
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Source: Flow of Funds 2008, Board of Governors of the Federal Reserve System; forecast: SR Rating and RC Consultores
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SR EUA: divida cresce mais que o PIB

NG
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R EUA: alto preco politico da divida

RATING
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Crise fase 2: A face financeira da crise
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Bank Failures reported by FDIC

Associated Press - Regulators on Friday shut down eight
banks - three in Florida, two in California, and one each in
Massachusetts, Michigan and Washington - putting the
number of U5, bank failures this year at 50. Last year, 140
banks failed in the U.5. That was the highest annual number
since 1992 during the peak of the savings and loan crisis. The
failures last year cost the FDIC's insurance fund more than
$30 billion. Twenty-five banks failed in 2008 and three in 2007,
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SR Crise fase 2: A face financeira da crise

RATING

Cumulative Bank Failures reported by FDIC
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R O papel da SR rating

RATING

RATING

sovereign report

THE UNITED STATES OF AMERICA

MER

may| 2009
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R O papel da SR rating

RATING

Economist.com FINANCE & ECONOMICS

Is America still AAA?
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Brazil rates America

WHEN Brazil's sovereign bonds were raised to investment grade last year there was much rejoicing, such is the
heft of the big credit-rating agencies in emerging markets. Yet somehow the process does not work in reverse,
even though there are several independent rating agencies based in the bigger emerging markets that are
capable of judging sovereign creditworthiness. This may be about to change. SR Rating, a Brazilian firm, will
soon issue a judgment on American government bonds. Its verdict is not pretty: the company says it will issue a

AA rating.
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R  ECB: Projetando a divida européia

RATING
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R Divida escondida de pensdes e saude

RATING
m Official Net Debt, % GDP* m Total net liabilities (on and off balance sheet), % GDP**
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SR Crise fase 2: Como lidar com 0S novos riscos

- Controlismo vs Regras prudenciais

« Complexidade vs Avaliacao de risco em rede

« Dividas vs Comércio e Cooperacao
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SR A ABORDAGEM BRICs (Goldman Sachs)

RATING
Ranking Mundial de PIBs em 2050
PIB a precos de 2003, US$ bilhoes
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SR Os Novos Blocos do Poder Mundial

RATING
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R 0S BLOCOS POSSIVEIS EM 2050 (PIB - US$ bilhdes)
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5 blocos mundiais na visao RC Consultores
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