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. Back on the Growth Track

GDP Growth

Compared to Same Quarter of Previous Year
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Il. Disinflation

IPCA Inflation Rate
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Core Inflation

IPCA: Core Measures (3-Month Moving Average)
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Market Expectations:
IPCA for 2005 and 2006
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l. FX Policy
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Real Effective Exchange Rate

Basket of 15 currencies of Main Trading Partners
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US$ billion

Current Account: 1996/2004
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IV. Reduction of the FX Exposure of the
Public Debt

FX-Linked and Fixed Rate Domestic Debt as
a Share of the Total Debt

FX-Linked Domestic Debt/Total Debt Fixed Rate Domestic Debt/Total Debt
41 19
38
35 16
32 13
29
R 26 10
23
%
20
17 4
14
1 !
Jan Jan Jan Nov Jan Jan Jan Nov
02 03 04 04 02 03 04 04

Source: Bacen

B: L

/A NATION FOR ALL



34

FX-Linked Debt Outstanding
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Impact of 1% of Exchange Rate Variation in
the Net Debt/GDP Ratio
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V. Reduction of External Vulnerabilities
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Interest Payments/Exporis
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VI. Credit

Non-Earmarket Credit/GDP
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Non-Earmarked Credit: Average Spread

0 for Individuals
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Non-Earmarked Credit: Average Spread
o for Corporates
15.5

15.0

14.5

p-p-

14.0
13.5
13.0

125

Jan Mar May Jul Set Nov Jan Mar May Jul Set Nov
03 03 03 03 03 03 04 04 04 04 04 04

Source: Bacen

Credit Contracts with Payroll-Deduction
of Repayments
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Credit Contracts with Payroll-Deduction
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