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GDP Growth

Quarter-on-Quarter, Seasonally Adjusted Annual Rate
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GDP x Fixed Capital Investment
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Contribution of Internal and External 
Demand to GDP Growth

GDP Growth Decomposition (y-o-y)

7 Internal Demand

External Demand

%

1Q
03

3Q
03

1Q
04

2Q
04

3Q
04

4Q
04

5

3

1

-1

-3

-5 2Q
03

4Q
03

1Q
05

2Q
05

Source: IBGE



8

Industrial Output
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Formal Job Creation

Accumulated in 12 Months
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Unemployment Rate
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Average Real Wage and Payrolls
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Manufacturing Employment and Payrolls 
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Real Interest Rate vs. Industrial Output
%

s.
a.

, 2
00

2 
= 

10
0

100

105

11524
Jul 05

Real Interest Rate
11020

Industrial Output (t+6)

16

12

958
Jan
02

May
02

Sep
02

Jan
03

May
03

Sep
03

Jan
04

May
04

Sep
04

Jan
05

May
05

Sep
05

Sources: IBGE, Bacen



17

Real Interest Rate vs. Retail Sales
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Non-Earmarked Credit/GDP Ratio
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Credit vs. Retail Sales

115 1.80

R
$ 

bi
lli

on

1.40

1.50

s.
a.

, 2
00

3 
= 

10
0

99

101

103

105
Credit to Individuals 

Retail Sales

3-Month Moving Average

113
1.70

111

109 1.60

107

1.30

97 1.20
Jun Aug Oct Dec Feb Apr Jun Aug Oct Dec Feb Apr Jul

03 03 03 04 04 04 04 04 04 05 05 0503

Sources: IBGE, Bacen



21

Non-Durable Retail Sales vs.
Labor Income

3-Month Moving Average

s.
a.

, 2
00

3 
= 

10
0

98

100

102

104

s.
a.

, M
ar

 2
00

2 
= 

10
0

Jul
96

98

100

106112

110
104Supermarket Sales

108

102106

Payrolls

Jan Apr Jul Oct Jan Apr Jul Oct Jan Apr
03 03 03 03 04 04 04 04 05 05 05

Source: IBGE



22

Capacity Utilization

3-Month Moving Average84

83

82

81

80

%

79

78

77

76

75
Jan
97

Jan
98

Jan
99

Jan
00

Jan
01

Jan
02

Jan
03

Jan
04

Jan
05

Jul
05

Source: CNI



23

Domestic Absorption of Capital Goods

3-Month Moving Average121

116

111

s.
a.

, 2
00

2=
10

0

91

96

101

106

86

81
Jan Aug Mar Oct May Dec Jul Feb Sep Apr Nov Jun
99 99 00 00 01 01 02 03 03 04 04 05

Source: Bacen



24
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Investment x Country Risk
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Real Interest Rate (360-day Swap)

40

36

32
Avg. 00/03:

15.2%28

% 24
Avg. 04/05:

11.4%

Source: Bacen

8
Jan
97

12

16

20

Jan
98

Jan
99

Jan
00

Jan
01

Jan
02

Jan
03

Jan
04

Jan
05

Sep*
05

Avg. 97/99:
21.4%

* September 20th



29

IPCA Inflation
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IPCA: % of Items with Price Increases
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Industrial Prices: Wholesale x IPCA
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IPCA Inflation in 12 Months
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Market Inflation Expectations for 2004-06
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12-Month Ahead Inflation Expectations 
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Real Exchange Rate x Commodity Prices
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Current Account vs. Trade Balance
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Accumulated in 12 Months 111.2115

Source: Ministry of Development, Industry and Foreign Trade

U
S$

 b
ill

io
n

65

75

Exports

Imports

71.1

105

95

85

55

45
Jan Jul Jan Jul Jan Jul Jan Jul Jan Jul Jan Jul Jan Aug
99 99 00 00 01 01 02 02 03 03 04 04 05 05



47

Export and Import Prices
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Bacen Acquisitions in the FX Market
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Net International Reserves
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Interest Payments/Exports Ratio
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