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« 20t Century:

Monetary Crisis / Monetary Coordination

« 21th Century:

Much Subtler Mechanism
Necessity of Fiscal Coordination
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| — Growth

|| — Capital Mobility, Flexible
Exchange Rates and Public
Finance

lIl — Budgetary Reform
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Produto Real de 1900 a 1980 e Extrapolacao até 2006
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Brazil: Terms of Trade (1981 -2008)
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Cuerrent Account (Average 2003 - 2008 as % of GDP)

Rissia 847
\ Brasil 0,61
\ \ India -0.75 Estados Unidos -5.33

\ \/ /
\ / /

HH\H\HHHHH\HHHHHHHHHHHHHH\HHHH\HHHH\H\H\IHHHHHHHHHHHHHH\H\H\HHHHHHHHHHHHHH\HHH

\

ro)

4 ;I . ; ;1 Alemanha 5 29

‘ R Q BN
Ny & < N 8 < 3 < D
S ® N < ' N o G
S $ & N S N g N
Q Q & S & o § ~

Sources: IMF - World Economic Outlook Database, April 2009 “ °¢°




4 FUNDAG Ao
\ GETULID VARGAS

Current Account Balance (BP) (Constant 2000
Dollars)
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Average GDP Growth (1995 -2008)
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