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La economía mundial:  crecimiento robusto con 
riesgo de desaceleración

Crecimiento PGB (%)

3.64.3A. Latina

7.07.3India

9.09.5China

2.12.8Japón

1.92.0Europa

3.33.4USA

4.74.9Mundo

2007*2006*

* Fuente: Proyecciones del FMI
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A pesar de temores, la inflación sigue baja

IPC (%)

5.65.8A. Latina

4.94.8India

2.22.0China

0.60.3Japón

2.22.1Europa

2.53.2USA

2007*2006*

* Fuente: Proyecciones del FMI
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Economía de USA:  difícil que pueda mantener
ritmo de crecimiento

Fuente Bloomberg

Utilización de Capacidad Instalada USA (%)
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Número de Trabajadores Empleados (mm)
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La desaceleración de la economía americana se 
refleja en un mercado inmobiliario débil

Indice de confianza de empresas de la construcción
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Cambio importante no declarado en política del 
Fed: inflación “Core” es clave

Core IPC %
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El discurso del Fed parece indicar que las tasas
seguirán las expectativas de inflación…

Fed Funds %
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… las cuales han aumentado este año

Expectativas de inflación a cinco años

2,2%

2,3%

2,4%

2,5%

2,6%

2,7%

2,8%

2,9%
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* Fuente: Bloomberg
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El mundo parece estar en un desequilibrio estable

Balance de Cuenta Corriente % del PGB 2006
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* Fuente: Bloomberg
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China:  el gigante que influirá sobre la gradual 
corrección del Dólar en Asia

Reservas Internacionales (U$S bn)

Exportaciones (U$S bn)
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China seguirá siendo clave para los commodities

Contrato Futuro (2.5 años) de Petróleo
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Hay presiones de depreciación sobre el Dólar a 
mediano plazo

Tipo de Cambio Real Efectivo, USA
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A pesar de alzas en Fed Fund rates la volatilidad
siguió cayendo hasta Mayo

VIX, índice de volatilidad %
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Los mercados reflejan diferentes percepciones de 
riesgo en distintos países

Spread de los Credit Default Swaps (5 años bps)

Tasa de interés real doméstica %
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Legal Disclaimer
This presentation was prepared by IFL Investment Management LLC (“IFLIM”), and is distributed by IFL Capital LLC 
(“IFL Capital”), each a subsidiary of Integrated Finance Limited (“IFL”) solely for the benefit and internal use of the client 
to whom it is addressed (together with such client’s subsidiaries, the “Company”) in order to assist the Company in 
evaluating, on a preliminary basis, the matters addressed herein.  Neither this presentation nor any of its contents may 
be disclosed to any other party or used for any other purpose without the prior written consent of IFLIM and IFL Capital.

Notwithstanding the foregoing, IFL, IFLIM, IFL Capital and the Company (and each of their employees, representatives, 
or other agents) may disclose to any and all persons, without limitation of any kind, the tax treatment and tax structure of 
any transaction described herein and all materials of any kind (including opinions or other tax analyses) that have been 
provided to them relating to such tax treatment and structure, except for any information identifying IFL, IFLIM, IFL 
Capital or (except to the extent relevant to such tax treatment or tax structure) any nonpublic commercial or financial 
information.

The information contained herein has been prepared solely for informational purposes and is not an offer to 
buy or sell or a solicitation of an offer to buy or sell any securities, or to participate in a trading strategy, to or 
from any person in any jurisdiction.  If any offer of securities is made, it will be pursuant to a definitive Offering 
Memorandum prepared on behalf of the issuer that relates specifically to such securities, contains material 
information not contained herein and supersedes this information in its entirety.

Any decision to invest in any of the funds described herein (each, a “Fund” and together, the “Funds”) should be made 
after reviewing such Fund’s definitive Offering Memorandum, conducting such investigations as the investor deems 
necessary and consulting the investor’s own investment, legal, accounting and tax advisors in order to make an 
independent determination of the suitability and consequences of an investment in the securities.  Investment in any 
Fund involves a significant degree of risk and there can be no assurance that the investment objectives of any Fund will 
be met.  The offering of interests in a Fund will not be registered under the laws of any jurisdiction.
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Legal Disclaimer (Continued)

There can be no assurance that the Funds will achieve any targets or that there will be any return on capital.  Historical 
returns are not predictive of future results.  Additional risks associated with the Funds include, but are not limited to, the 
following: 

The Funds are speculative and involve a high degree of risk;
The Funds may be leveraged;
The Funds’ performance can be volatile;
An investor could lose all or a substantial amount of the investor’s investment;
A Fund manager has total trading authority over the Funds;
The use of a single advisor applying generally similar trading programs across a number of accounts or investment 
vehicles could mean lack of diversification and, consequently, higher risk;
There is no secondary market for the interests in the Funds and none is expected to develop;  
There may be restrictions on transferring interests in the Funds;
The Funds’ fees and expenses may offset the Funds’ profits; 
A substantial portion of the trades executed for the Funds takes place on foreign exchanges;
Hedge funds are not required to provide periodic pricing or valuation information to investors;
The Funds may involve complex tax structures and delays in distributing important tax information; and
Hedge funds are not subject to the same regulatory requirements as mutual funds.
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