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% accumulated in the year

Itemization 2001 2002

Oct Nov Dec Jan

Retail sector -1.1 -1.1 -1.3 -1.2

   Fuel and lubricants -3.5 -3.0 -2.7 4.6

   Supermarkets 1.4 1.3 1.0 -1.2

   Textiles, clothing 1.8 1.7 1.6 -0.4

   Furniture and white goods -0.2 -0.9 -1.4 1.0

   Other domestic goods -6.3 -6.4 -6.4 -5.7

   Vehicles, motorcycles -0.5 -2.0 -3.5 -20.1

Source: IBGE
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Percentage change

Itemization 2001 2002

Oct Nov Dec Jan Feb*

In the month��

General 1.3 1.5 -1.5 1.4 -1.5

Consumer goods 0.4 3.3 -2.3 4.2 -4.1

     Durable 2.0 4.2 -1.2 3.3 -3.3

     Semidurable -4.4 -2.1 4.6 -0.9 -3.4

     Nondurable -1.4 2.6 0.0 0.2 0.3

Automotive trade 8.0 -2.9 0.0 -7.5 1.9

  Vehicle concessionaries 11.1 -4.2 1.2 -10.6 1.4

  Autoparts and accessories 2.0 -1.6 -8.2 7.3 3.6

Building materials -0.2 -2.1 -9.0 4.7 -12.2

In the year

General -4.7 -4.9 -5.5 -5.5 -8.2

Consumer goods -3.7 -3.8 -4.4 -2.6 -5.6

     Durable -5.5 -5.8 -7.0 -5.3 -7.3

     Semidurable -20.8 -21.5 -21.5 -20.9 -23.2

     Nondurable 1.3 1.2 0.9 -0.3 -0.7

Automotive trade -16.1 -16.5 -16.3 -19.5 -20.0

  Vehicle concessionaries -18.9 -19.3 -19.0 -23.3 -24.8

  Autoparts and accessories -1.3 -2.0 -2.7 -1.5 4.4

Building materials 3.3 2.0 -1.3 -24.0 -30.1

Source: Fecomercio SP

1/ Seasonally adjusted data.

* Preliminary.
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% p.m.

Itemization 2000 2001 2002

Dec Sep Oct Nov Dec Jan Feb

Average interest rates 6.85 6.85 6.79 6.74 6.72 6.70 6.66

By segment

     Large stores 5.83 5.89 5.78 5.72 5.70 5.67 5.64

     Medium stores 7.16 7.09 7.03 6.99 6.94 6.91 6.88

     Small stores 7.85 7.71 7.66 7.60 7.57 7.54 7.52

Source: Anefac

��������	���


Rate

Itemization 2000 2001 2002

Average Oct Nov Dec Average Jan Feb

SPC (SP)�� 5.7 6.2 7.9 2.3 7.4 5.4 8.2

Returned cheques�� 3.6 5.1 5.2 4.8 4.9 5.5 5.2

Teledata (RJ)�� 1.9 2.8 2.2 1.4 2.0 3.4 3.1

Teledata (National)�� 2.3 2.6 2.4 1.7 2.5 3.4 3.1

Source: ACSP, Bacen and Teledata

1/ New registrations - registrations cancelled out/effected consultations (t-3).

2/ Cheques returned due to insufficient funds/cleared cheques.

3/ Returned cheques/cleared cheques.

4/ Average in the following cities: Belém, Fortaleza, Recife, Salvador,

    Belo Horizonte, São Paulo, Curitiba, Porto Alegre, Ribeirão Preto

    and Rio de Janeiro.
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Percentage change

Itemization 2000 2001 2002

Dec Oct Nov Dec Jan

Industry (total)

  In the month�� - 1.9  1.4  1.0  1.3

  Same month of the previous year - 3.2 - 1.8 - 6.7 - 1.3

  Accumulated in the year  2.5  2.1  1.4 - 1.3

  Accumulated in 12 months  3.2  2.5  1.4  0.5

Manufacturing industry

  In the month�� - 1.1  1.2  0.2  2.0

  Same month of the previous year - 2.4 - 1.7 - 7.4 - 2.4

  Accumulated in the year  2.3  1.9  1.2 - 2.4

  Accumulated in 12 months  2.7  2.2  1.2  0.1

Mineral extraction

  In the month�� - 7.8  8.3  1.1  5.7

  Same month of the previous year - 9.9 - 2.4 - 1.2  7.1

  Accumulated in the year  4.7  4.0  3.5  7.1

  Accumulated in 12 months  6.9  5.2  3.5  3.1

Source: IBGE
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Percentage change

Itemization 2001 2002

Nov Dec In the year Jan In the year

Industrial production  1.4  1.0  1.4  1.3 - 1.3

  Mineral extraction  8.3  1.1  3.5  5.7  7.1

  Manufacturing industry  1.2  0.2  1.2  2.0 - 2.4

    Nonmetallic minerals - 0.3  0.8 - 2.1 - 1.0 - 6.1

    Metallurgy - 1.9  0.7  0.8  2.9 - 1.3

    Mechanics  0.0 - 2.1  5.3  2.6 - 2.4

    Electric and comm. equip.  5.1 - 5.7  6.7  9.7 - 2.7

    Transportation equipment  4.7  7.6  5.3 - 1.6  2.2

    Wood - 0.7 - 2.1 - 0.3  1.7 - 4.8

    Furniture - 0.5 - 2.9 - 1.1  2.6  1.0

    Paper and cardboard  0.6 - 1.1  0.1  2.6  1.4

    Rubber - 8.5 - 17.2 - 4.5  25.2 - 8.0

    Leather and hides - 0.1 - 2.4 - 9.4  0.1 - 9.4

    Chemicals  1.7  0.4 - 0.7  6.4 - 1.2

    Pharmaceuticals  8.8  18.8 - 2.1 - 9.4  14.5

    Perfumes, soaps, candles - 4.8 - 13.4 - 1.8  9.8 - 12.5

    Plastics  2.0 - 1.5 - 5.0  2.2 - 5.2

    Textiles - 1.5  2.1 - 5.7  1.2 - 3.5

    Clothing, footwear, cloths - 1.9  1.7 - 6.5 - 1.8 - 5.8

    Food products  1.7 - 3.3  5.1  1.6 - 5.8

    Beverages  0.9  1.8 - 0.8 - 7.1 - 11.8

    Tobacco  4.0  17.1 - 4.7  17.9  20.4

Source: IBGE

1/ In the months, seasonally adjusted change.
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Percentage change

Itemization 2000 2001 2002

Dec Oct Nov Dec Jan

In the month1/

  Industrial production  7.2 - 1.9  1.4  1.0  1.3

    Capital goods  1.4 - 1.0 - 3.1 - 2.1  1.1

    Intermediate goods  5.8 - 2.1  0.6  0.3  3.5

    Consumer goods  8.1 - 0.5  3.7  2.2  0.9

      Durable  23.0  6.9  3.4  6.1 - 2.1

      Semi and nondurable  4.9 - 2.5  3.9  0.8  1.3

Quarterly moving average1/

  Industrial production  6.5 - 0.7 - 0.1  0.4  1.4

    Capital goods  12.6 - 0.7 - 3.5 - 2.2 - 1.4

    Intermediate goods  7.0 - 1.0 - 0.5 - 0.1  1.8

    Consumer goods  3.0  0.1  1.3  1.7  2.0

      Durable  19.1  0.1  4.3  6.2  2.8

      Semi and nondurable - 0.7  0.1  0.6  0.3  1.5

In the year

  Industrial production  6.6  2.5  2.1  1.4 - 1.3

    Capital goods  13.1  15.7  14.1  12.7 - 4.0

    Intermediate goods  6.8  0.8  0.3 - 0.3 - 2.0

    Consumer goods  3.5  1.9  1.8  1.2  1.3

      Durable  20.8  2.1  1.1 - 0.6 - 2.9

      Semi and nondurable - 0.4  1.8  2.0  1.7  2.5

Source: IBGE

1/ Seasonally adjusted data.
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Percentage change

Itemization 2001 2002

Oct Nov Dec Jan Feb

In the month��

Production - 5.4  14.0  2.7  2.0 - 5.9
Sales  10.4  17.6 - 5.2 - 5.2  1.4

  Domestic sales  24.2  23.3  3.8 - 14.8  4.5

  External sales  10.2 - 6.2 - 32.3  39.4 - 9.6

In the year
Production  9.5  8.6  6.8  4.3 - 4.3

Sales  8.9  8.3  7.1 - 4.0 - 7.8

  Domestic sales  9.8  9.0  8.3 - 4.6 - 9.1

  External sales  5.8  6.0  2.7 - 0.4 - 1.0

Source: Anfavea

1/ Seasonally adjusted data.
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Percentage change

Itemization Production Area Average

production

Grain production 18.4 1.1  17.1  

   Cotton (seed) 31.4 8.5  21.2  

   Rice (in husk) -8.4 -14.0  6.5  

   Beans -20.1 -20.2  0.1  

   Corn 28.3 6.6  20.4  

   Soybean 14.8 2.1  12.4  

   Wheat 88.7 61.8  16.6  

   Others 103.2 -0.5  104.2  

Source: IBGE

���������	
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In thousands of tons

Itemization Production Percentage change

2001 2002

Grain production 98 533 97 545 -1.0  

   Cotton (bush) 1 716 1 498 -12.7  

   Rice (in husk) 10 195 10 538 3.4  

   Beans (1st. harvest) 1 202 1 771 47.3  

   Corn (1st. harvest) 34 646 29 615 -14.5  

   Soybean 37 687 41 068 9.0  

Source: IBGE
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Total weight
Percentage change in 12 months
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% accumulated growth in year

Itemization 2001 2002

Sep Oct Nov Dec Jan

Total of occupied people 0.9 0.8 0.7 0.7 1.2

By activity

  Manufacturing industry 1.2 1.0 0.6 0.6 -0.7

  Building -2.8 -2.8 -2.5 -2.8 -8.5

  Commerce -0.4 -0.8 -0.8 -0.7 2.5

  Services 1.7 1.6 1.5 1.5 2.5

By categories of employment

  Registered 4.7 4.4 4.0 3.8 2.0

  Nonregistered -1.9 -1.7 -1.4 -1.2 4.6

  Self-employed -0.4 -0.6 -0.6 -0.7 -3.1

  Employer -10.9 -8.5 -8.3 -8.8 -1.5

Source: IBGE
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1,000 employees

Itemization 2001 2002

Oct Nov Dec In the year Jan

Total 77.2 -4.9 -253.9 591.1 44.2

  Manufacturing industry 26.0 1.3 -61.8 103.8 15.0

  Commerce 37.4 52.4 0.5 209.8 2.3

  Services 28.8 20.1 -45.8 311.0 18.2

  Building -4.0 -12.7 -34.9 -33.4 2.0

  Public utilities 1.7 -0.2 0.5 1.5 0.8

  Others��
-12.7 -65.7 -112.4 -1.6 6.0

Source: Ministry of Labor and Employment

1/ Includes mineral extraction, public administration, crop and livestock

    and others.
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% accumulated growth in year

Itemization 2000 2001

Oct Nov Dec

Overall real wages 2.7 -0.5 -1.1 -1.8

Average real earnings -0.6 -2.9 -3.4 -3.8

By activity

  Manufacturing industry -1.9 -3.8 -4.3 -5.1

  Building 1.9 -3.6 -4.1 -5.2

  Commerce 2.6 -5.2 -5.5 -5.7

  Services -0.9 -2.4 -2.9 -3.4

By categories of employment

  Registered -1.0 -3.4 -4.0 -4.8

  Nonregistered 0.7 -1.3 -1.7 -2.1

  Self-employed -0.8 -0.7 -1.0 -1.4

  Employer 0.2 -2.5 -2.7 -2.6

Source: IBGE
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% accumulated growth in year

Itemization 2000 2001 2002

Oct Nov Dec Jan

CNI

  Overall real wages 2.8 3.9 3.6 3.1 -1.2

Fiesp

  Overall real wages 3.8 7.3 6.8 6.4 2.6

  Average real wages 2.7 6.5 6.3 6.1 5.0

Source: CNI and Fiesp
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% growth accumulated in the year
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Crop and livestock Industry
Services GDP

Source: IBGE
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Quarter/previous quarter seasonally adjusted

Itemization 2001

I II III IV

GDP at maket prices 0.9 -0.8 -0.8 -1.7 

   Crop and livestock 6.7 -0.8 -0.6 3.2 

   Industry 1.1 -3.2 -1.8 -1.6 

   Services 0.8 0.2 -0.1 -0.2 

Source: IBGE
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Percentage change

Itemization 2000 2001

IV I II III IV

Accumulated in the year 4.4 4.3 3.2 2.3 1.5

Accumulated in four quarters 4.4 4.1 3.6 2.6 1.5

Quarter/same quarter

     of the previous year 3.7 4.3 2.1 0.5 -0.7

Quarter/previous quarter

     seasonally adjusted 1.8 0.9 -0.8 -0.8 -1.7

Source: IBGE



���������	 
���� ����	 ����

�	


���	��
�����	
������	����
��������������	������
���������
�����=��
��	������
��	��%���
���
�
�������������������91�����
���������
���������
���

�	�	�����	��
����
���������		����������	������	�
�
���������
��
���	���������	��
������
�����������
�������
�
�����	
����	�����	������%���
���
�
�%��������6��1�����
��
�
�����
������������
��
�
��	�����������	���������
���
��	�������
��
����������
��	��
�����
��������

-���
������	�����	��������	����=��
����
��1��&�	
������
���� ������
	� ������	
� �%���	��� �� 
��
	��	��
��	����
���	���
�
�������������������	��
���
��������������	����
����������
��������	
��
���� ����F���	
���� 	��
���������� 
��� �
���
	�����
	�����
���	��������	�������������������	
�
�
���
��	������������	
��
��������
����	�����	�����
������
��� ���� �����%��
���� ;�1� ��� 
��� 
�
��
������
����
���	������	��
����G���
����������������
��������
�����	���	��	�������
�����	
�
���
��	����
�
����������������������
�����	
������2����
���
	�����	��
�����
�������
���	��������
����������

���������
����������
����
�������	������
���#�	
������C��������
.��������
���	�
������
�����	����
���

��������������������������������	��

���������
�����	��
	�������	
���
�����
��	�����
��
����������	��&�	���	������
���
���	����
����
�� �� ���	
���
	� �� ���
��� ����	� ��
��
�
���������
�������������
��	������������
��
��
���	
���
������	
���

�
�	��������	�������
���
��
���	������	� ��������

���������������
��������
��
��������������
��
��	
� ���
������
����������	�����������	������
��

���������	
���
�����
��	��!�����������	
���
	��������
���
�������������������
���������	����
���	������ ���
������������������

�����������	
�������	

Percentage change in the year

Itemization 2000 2001 2002��

Crop and livestock 3.0 5.1 3.9

Industry 4.9 -0.6 2.5

  Mineral extraction 11.1 3.4 7.5

  Manufacturing 5.4 0.6 1.8

  Construction 3.0 -2.6 1.8

  Public utilities 4.1 -5.5 5.2

Services 3.7 2.5 2.2

  Commerce 4.7 0.7 0.7

  Transportation 5.6 1.0 0.8

  Communications 16.5 11.9 8.0

  Financial institutions 3.5 1.1 2.3

  Other services 4.4 3.2 2.4

  Rents 2.5 2.1 2.3

  Public administration 1.1 1.8 2.0

Financial dummy 4.4 1.5 2.2

Value added at basic prices 4.0 1.6 2.4

Taxes on products 7.1 0.8 1.6

GDP at market prices 4.4 1.5 2.5

Source: IBGE

1/ Banco Central do Brasil estimates.
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% accumulated growth in year

Itemization 2001 2002

1st q 2nd q 3rd q 4th q Jan Feb

Capital goods

     Production 20.8 19.0 16.5 12.7 -4.0 ...

     Imports 43.7 34.3 22.5 16.1 -11.2 ...

     Exports -3.8 -8.2 -12.1 -13.7 24.9 ...

Inputs for the building industry 4.1 2.2 -0.5 -2.5 -10.9 ...

BNDES financing 54.7 57.3 38.7 9.4 34.8 66.1

Source: IBGE, Funcex and BNDES
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GDP share

Itemization Gross fixed Changes in Gross capital

capital formation inventories formation

1999 I 19.6 -0.3 19.2

II 19.2 2.8 22.0

III 19.3 0.7 20.0

IV 19.1 1.2 20.3

2000 I 21.7 1.1 22.7

II 20.3 2.3 22.6

III 19.7 2.6 22.4

IV 19.4 2.3 21.7

2001 I 20.6 1.8 22.4

II 20.2 2.0 22.2

III 20.0 2.1 22.1

Source: IBGE
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Percentage change

Itemization 2001 2002

Oct Nov Dec Jan

In the month1/

Capital goods -1.0 -3.1 -2.1 1.1

  Industrial -4.2 -1.8 -3.5 12.9

     Serial -6.2 -3.4 -3.5 14.7

     Nonserial 9.5 -0.3 -4.0 7.0

  Agricultural 7.0 5.3 -2.1 -7.0

  Farm parts -2.2 -2.0 -6.0 8.3

  Building 11.9 2.6 -27.4 28.9

  Electric energy -8.6 -15.3 -12.1 5.8

  Transportation 1.7 4.9 0.7 3.5

  Mixed -5.9 1.7 3.6 0.4

Quarterly moving average1/

Capital goods -0.7 -3.5 -2.2 -1.4

  Industrial -3.3 -6.3 -3.2 2.4

     Serial -4.0 -8.2 -4.4 2.4

     Nonserial 2.3 2.0 1.5 0.8

  Agricultural 3.8 11.4 3.2 -1.3

  Farm parts -1.1 -2.5 -3.4 -0.1

  Building 3.8 2.0 -5.1 -1.5

  Electric energy 0.5 -8.8 -11.9 -8.2

  Transportation -0.2 0.6 2.4 3.0

  Mixed -3.4 -4.9 -0.3 1.9

In the year

Capital goods 15.7 14.1 12.7 -4.0

  Industrial 5.9 5.2 4.1 7.0

     Serial 5.9 5.0 3.5 4.6

     Nonserial 6.0 6.6 6.8 15.5

  Agricultural 19.3 18.5 19.4 12.1

  Farm parts 3.7 3.8 3.4 13.9

  Building 26.8 27.4 23.7 6.2

  Electric energy 48.7 46.0 42.5 -3.5

  Transportation 14.6 13.9 12.2 5.9

  Mixed 7.1 4.2 2.7 -18.2

Source: IBGE

1/ Seasonally adjusted data.
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Percentage change

Itemization 2001 2002

Oct Nov Dec Jan Feb*

In the month��

Farm machines 3.7 3.6 1.1 -2.2 -3.3

Buses 22.0 13.3 -8.3 12.2 5.6

Trucks 6.3 -5.4 0.3 -0.7 6.9

In the year

Farm machines 26.5 24.9 25.1 21.6 15.6

Buses -1.3 1.5 1.1 37.2 37.1

Trucks 8.3 7.8 6.3 -13.9 -11.3

Source: Anfavea 

1/ Seasonally adjusted data.

* Preliminary.
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% monthly growth

Itemization 2001 2002

Oct Nov Dec Jan Feb

�������� 1.5 0.8 0.2 0.2 0.2

   IPA 1.9 0.7 -0.1 -0.1 0.1

   IPC 0.7 0.8 0.7 0.8 0.1

   INCC 0.9 0.7 0.3 0.4 0.6

Source: FGV
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Percentage growth

Itemization 2001 2002

Oct Nov Dec Jan Feb

Monthly

IPCA 0.8 0.7 0.6 0.5 0.4

IPC-Fipe 0.7 0.6 0.2 0.6 0.3

IPC-Br 0.7 0.8 0.7 0.8 0.1

Accumulated in the year (annualized)

IPCA 7.5 7.6 7.7 6.4 5.4

IPC-Fipe 7.5 7.5 7.1 7.1 5.1

IPC-Br 7.6 7.9 7.9 9.9 5.7

12 months

IPCA 7.2 7.6 7.7 7.6 7.5

IPC-Fipe 6.4 7.1 7.1 7.3 7.5

IPC-Br 7.4 7.9 7.9 8.1 7.8

Source: IBGE, Fipe and FGV
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R$ billion

Itemization 2001 2002 Growth

Nov Dec Jan Feb 3 12

months months

Total 336.7 332.4 333.5 334.4 -0.7 2.2

  Nonearmarked 196.8 192.7 195.5 196.0 -0.4 21.0

    Legal entities 126.6 122.8 123.3 123.4 -2.6 16.7

      Referenced to

      foreign currency 42.4 39.8 41.5 41.5 -2.2 14.0

    Individuals 70.2 69.9 72.2 72.6 3.4 29.0

  Earmarked 118.2 118.2 117.4 117.8 -0.3 -15.7

    Housing 21.2 21.3 21.4 21.4 1.0 -55.5
    Rural 26.7 26.1 26.3 26.6 -0.3 -4.2

    BNDES 65.4 65.7 66.1 66.7 1.9 13.8

    Others 4.9 5.1 3.6 3.1 -36.5 -40.5

  Leasing 12.0 11.6 11.0 11.0 -8.1 -17.8
  Public sector 9.6 9.8 9.5 9.5 -0.6 -21.7

�������������	
�

   Total/ GDP 27.1 26.7 26.8 26.8

   Nonearm./GDP 15.8 15.5 15.7 15.7

   Earmarked/GDP 9.5 9.5 9.4 9.4
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Period Market Legal Individuals

average entities

2001 Jan 35.1                    20.3                    47.9                    

Feb 37.8                    22.2                    50.6                    

Mar 34.6                    20.0                    46.2                    

Apr 35.6                    21.0                    46.8                    

May 34.6                    20.1                    45.0                    

Jun 35.2                    20.4                    45.9                    

Jul 34.4                    19.9                    44.8                    

Aug 38.9                    23.0                    50.2                    

Sep 39.6                    23.3                    51.0                    

Oct 42.7                    26.2                    54.3                    

Nov 41.5                    24.5                    53.1                    

Dec 39.9                    24.4                    51.0                    

2002 Jan 41.6                    25.3                    52.7                    

Feb 41.8                    25.2                    52.9                    
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�������	���	
����,����	������	�����������	���
	�	���������������	��������
�����94��
��������������������	���������9-��
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US$ billion

Itemization Total Latin America

2000 2001�� 2002�� 2000 2001�� 2002��

External financing 167.2 135.1 161.9 49.6 71.7 65.4

   Private flows 169.0 115.1 144.2 58.3 47.8 51.1

      Direct investment 132.5 148.8 117.1 59.1 59.6 35.6

      Portfolio 14.8 -1.7 13.5 -6.0 -1.5 -0.4

      Loans 21.7 -32.0 13.6 5.1 -10.3 16.0

   Official flows -1.9 20.0 17.8 -8.7 23.9 14.3

Source: Institute of International Finance. Capital Flows to Emerging 

             Market Economies, January 30, 2002.

1/ Estimate.

2/ Forecast.
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US$ million

Period Exports Imports Balance Trade

flow

Jan-Feb�� 2002 7 630 7 196  434 14 826 

2001 8 621 9 022 - 401 17 642 

% change -11,5 -20,2 -16,0 

Source: MDIC/Secex

1/ In both years the two month period registered forty business days.
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January-February��

US$ million

Itemization Accumulated

2001 2002 % change

Total 8 621 7 630 - 11.5

Primary products 1 851 1 685 - 9.0

Industrial products 6 345 5 470 - 13.8

   Semimanuf. goods 1 451 1 210 - 16.6

   Manufactured goods 4 894 4 260 - 12.9

Special operations  424  475  11.9

Source: MDIC/Secex

1/ In both years the two month period registered forty business days.
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Main products - January-February��

US$ million

Itemization 2001 2002  %

 change

Total 8 621 7 630 -11.5  

Primary products 1 851 1 685 -9.0  

  Iron ore  506  418 -17.3  

  Soybeans, oil-cake and other residues  316  226 -28.5  

  Chicken meat  172  199 15.4  

  Coffee in beans  174  144 -17.3  

  Bovine meat  69  118 71.9  

  Crude petroleum oils  152  88 -42.1  

  Maiz  22  79 267.1  

  Other primary products  441  412 -6.5  

Semimanufactured products 1 451 1 210 -16.6  

  Iron or nonalloy steel semifinished goods  197  215 9.0  

  Chemical wood pulp  313  177 -43.4  

  Hides and skins  141  132 -6.6  

  Cane sugar, raw  225  131 -42.0  

  Aluminum, unwrought  136  106 -22.3  

  Other semimanufactured products  440  450 2.4  

Manufactured products 4 894 4 260 -13.0  

  Airplanes  412  348 -15.7  

  Footwear  275  247 -10.2  

  Transmission and reception apparatus  231  225 -2.5  

  Passenger motor vehicles  243  168 -31.0  

  Passenger motor vehicles engines  143  161 12.7  

  Cane sugar, refined  79  146 84.8  

  Parts and accessories for moto cars  148  145 -2.0  

  Orange juice  142  134 -5.5  

  Pumps, compressors, fans  95  90 -4.5  

  Iron or nonalloy steel flat-rolled products  116  77 -33.7  

  Paper and paperboard for writing, printing  83  71 -15.1  

  Pneumatic rubber tires  69  69 -0.9  

  Furniture and parts thereof  62  66 6.7  

  Iron and steel tubes, fittings for tubes  37  63 69.3  

  Gasoline  83  45 -45.8  

  Other manufactured products 2 675 2 205 -17.6  

Special operations  424  475 11.9  

  Airplanes re-exports  105  329 213.6  

Source: MDIC/Secex

1/ In both years the two month period registered forty business days.
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January-February��

Itemization Accumulated

2001 2002 % change

Total 9 021 7 196 - 20.2

Capital goods 2 430 1 916 - 21.1

Raw materials 4 517 3 671 - 18.7

Consumer goods 1 109  876 - 21.0

   Durable  562  354 - 37.0

   Nondurable  547  522 - 4.5

Fuels  965  733 - 24.1

Source: MDIC/Secex

1/ In both years the two month period registered forty business days.
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Main products - January-February��

US$ million

Itemization 2001 2002 %

change

Total 9 022 7 196 - 20.2

Capital goods 2 430 1 916 - 21.2

   Industrial machinery  691  678 - 1.8

   Machines/apparat.for offices, scientific serv.  430  354 - 17.6

   Parts for industrial capital goods  292  210 - 28.1

   Accessories for industrial machinery  157  160  2.0

   Transportation movable equipment  189  125 - 33.6

   Capital goods - sundry  672  388 - 42.2

Intermediate products and raw materials 4 518 3 671 - 18.7

   Chemical and pharmaceutical products 1 253 1 175 - 6.2

   Accessories for transportation equipment  667  618 - 7.5

   Intermediate products - parts and spares  814  526 - 35.4

   Mineral products  804  498 - 38.0

         Naphthas  270  85 - 68.4

   Foodstuffs  288  286 - 0.7

   Inedible farm products  361  260 - 28.0

   Intermed. prod. and raw material - sundry  330  308 - 6.8

Durable consumer goods  562  354 - 37.0

   Passenger vehicles  223  105 - 53.0

   Articles of adornment  111  99 - 10.9

   Machines, apparatuses for domestic use  83  52 - 37.8

   Durable consumer goods parts and spares  77  42 - 45.8

   Furniture and other house equipments  29  28 - 4.2

   Durables - sundry  38  29 - 25.1

Nondurable consumer goods  547  522 - 4.5

   Foodstuffs  208  188 - 9.3

   Pharmaceutical products  160  173  8.1

   Beauty products  31  28 - 6.8

   Apparel and other textil clothing  26  21 - 17.6

   Beverage and tobacco  25  19 - 23.6

   Nondurables - sundry  99  93 - 6.1

Fuels and lubricants  965  733 - 24.0

   Crude oil  466  342 - 26.6

   Fuels and lubricants-sundry  499  391 - 21.7

Source: MDIC/Secex

1/ In both years the two month period registered forty business days.
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US$ billion

Itemization 2000 2001 2002

IV Q Jan-Feb IV Q Year Jan-Feb Year1�

Current account -9.0 -4.1 -5.8 -23.2 -2.2 -20.8

  Trade balance -1.4 -0.4 1.4 2.6 0.4 5.0

    Exports 13.7 8.6 13.8 58.2 7.6 60.0

    Imports 15.1 9.0 12.5 55.6 7.2 55.0

  Services -2.5 -1.2 -1.7 -7.7 -0.6 -7.9

    Transportation -0.9 -0.4 -0.6 -3.0 -0.3 -3.2

    Internat. travel -0.6 -0.3 -0.2 -1.5 -0.1 -1.1

    Comput. & inform. -0.3 -0.2 -0.3 -1.1 -0.2 -1.2

    Operat. leasing -0.5 -0.3 -0.3 -1.9 -0.3 -2.7

    Other -0.2 0.0 -0.2 -0.4 0.3 0.3

  Income -5.5 -2.7 -5.9 -19.7 -2.3 -19.5

    Interest -4.7 -2.0 -4.4 -14.9 -2.1 -14.8

    Profits and divid. -0.8 -0.7 -1.5 -5.0 -0.2 -4.6

    Comp. of emp. 0.0 0.0 0.0 0.1 0.0 0.0

  Current transfers 0.4 0.2 0.5 1.6 0.2 1.6

1/ Forecast.
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US$ billion

Itemization 2000 2001 2002

IV Q Jan-Feb IV Q Year Jan-Feb Year1�

Financial acc. 8.5 5.9 2.8 26.9 2.3 18.3

  Direct invest. 9.6 2.6 7.8 24.9 2.0 16.6

    Abroad -0.6 -0.1 0.4 2.3 -0.4 -1.4

    In Brazil 10.1 2.6 7.4 22.6 2.3 18.0

      Equity capital 9.1 2.0 6.4 18.9 2.1 17.0

      Interc. loans 1.0 0.6 1.0 3.7 0.2 1.0

  Portfolio inv. 0.5 2.3 -3.4 0.1 0.8 3.5

    Assets 0.1 -0.3 0.0 -0.8 -0.1 -1.0

    Liabilities 0.3 2.6 -3.4 0.9 0.8 4.5

  Derivatives -0.1 0.0 -0.1 -0.5 -0.2 -0.2

  Other invest. -1.5 1.0 -1.5 2.4 -0.3 -1.5

    Assets -2.5 -0.2 -0.5 -6.2 1.6 2.5

    Liabilities 1.0 1.2 -1.0 8.6 -1.9 -4.1

1/ Forecast.
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Selected items

US$ million

Itemization 2001 2002

IV  Q Year Jan-Feb Year��

Medium- and long-term 

disbursements  2 933   19 916   2 073   15 185  

  Bonds   500   7 549   1 250   5 000  

  Notes and commercial papers  1 648   7 350    700   4 847  

  Direct loans   785   5 017    123   5 337  

Short-term capital (net) -  536   1 123  -  629    27  

Rollover rates��

  Bonds 27% 118% n.a. 209%

  Notes and commercial papers 63% 81% 55% 78%

  Direct loans 70% 138% 16% 97%

1/ Forecast.

2/ Excludes conversions. Includes put/call options.

�����������	
���

US$ billion

Itemization 2000 2001 2002

IV Q Jan-Feb IV Q Year Jan-Feb Year��

Uses -15.8 -8.3 -15.8 -58.4 -6.2 -47.6

  Current account -9.0 -4.1 -5.8 -23.2 -2.2 -20.8

  Am. ML-term��
-6.8 -4.2 -10.0 -35.2 -3.9 -26.9

    Securities -2.4 -1.3 -5.8 -19.0 -1.3 -8.6

      Paid -2.4 -1.3 -5.8 -16.9 -9.0 -8.6

        Nationaliz. debt - 0.0 - 3.1 0.0 -

      Refinanced 0.0 0.0 0.0 -2.2 0.0 0.0

    Suppliers’ credits -1.4 -0.6 -0.7 -2.8 -0.4 -2.8

    Direct loans�� -3.0 -2.3 -3.5 -13.3 -2.3 -15.4

Sources 15.8 8.3 15.8 58.4 6.2 47.6

  Capital account 0.1 0.1 -0.3 0.0 0.1 0.1

  FDI 10.1 2.6 7.4 22.6 2.3 18.0

  Dom. securities 0.3 0.8 0.0 2.2 0.4 3.4

  ML-term disb.�� 7.9 5.9 6.0 32.4 3.4 26.4

    Securities 2.4 2.9 2.1 14.9 1.9 9.8

    Suppl.’ credits 0.6 0.4 0.7 2.6 0.3 2.7

    Direct loans 4.9 2.6 3.2 14.9 1.1 13.9

  Braz. assets abr. -2.7 -0.3 0.1 -4.2 1.4 0.3

  Loans to Bacen 0.0 0.0 0.0 6.7 0.0 -2.4

  Other�� 1.7 1.7 -1.0 -0.3 -1.2 -0.6

  Reserve assets -1.5 -2.5 3.6 -3.3 -0.1 2.4

1/ Forecast.

2/ Registers amortization of medium and long term supliers’ credit, loans and 

    securities placed abroad minus refinancing and discounts. Excludes 

    amortizations referring to loans to Banco Central and intercompany loans.

3/ Registers loans borrowed from foreign banks, buyers, agencies and multilateral 

     organizations.

4/ Excludes intercompany loans disbursements.

5/ Registers net values of bond swaps, short-term securities, short-term trade

     credit, financial derivatives, nonresident deposits, other liabilites and errors and 

     omissions.
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Year Q Central

Projection

2002 1 7.2 7.3 7.5 7.6 7.7 7.9 7.5

2002 2 6.7 7.1 7.3 7.6 7.9 8.2 7.5

2002 3 5.1 5.5 5.9 6.3 6.7 7.2 6.1

2002 4 3.0 3.6 4.1 4.7 5.2 5.8 4.4

2003 1 1.9 2.6 3.2 3.9 4.5 5.3 3.6

2003 2 1.1 1.9 2.6 3.4 4.1 4.9 3.0

2003 3 0.8 1.7 2.5 3.2 4.0 4.9 2.9

2003 4 0.7 1.6 2.4 3.2 4.0 4.9 2.8

10%

Note: Accumlulated inflation in 12 month, in % p.y. The values correspond to the ones shown in 
inflation fan chart.

Confidence Intervals

50%

30%



���������	 
���� ����	 ����

��	

���:#&(�������������	��� 	��!��#���
��
�	�!
�����	��	��,��8�����	���#
1���	�
����-
	�����
�������������3�(���,��8��	�
����$
�	
%�����
��

���"#?(����	�������	��� 	�������#"��
��
�	�!
�����	�#

��
�
�	���	
%����	��� 	������	�
���������

�	���	�
��%�����	
�
%���
���	���	����%�����	��
%�����
�A�����-�	��	�
�,��8���������C�	�
�+�� 

	��	�
*�

%��	�
�����	����	��!
	��	
��%���� �	��!�	�
������	����
*����!

��	
�����	��� !����%���
�	�������%�����	
�
%�������	���	����%�����	��
%
����
��C���� ��	���#)��
��
�	�!
�����	#����� !����
�	�����
����������	���
�
��A������	�����	���������
���+
��	�
�

�	�������������	���#���
���
�	��
�����	��
��A���+
�4	�
4	��!
	�����	�������	�� !�	�	����+
���������	��
�#3�������	�
�,��8��������#

1������"���%�����	
�
%�������	���	����%�����	��
%�����
����
�
�	���	
%
	������
��
����?#'(��	� �����	��� 	��!��#?����	��	�
�,��8�����	���#�1��
���-
	�����
���	�
�
*�
�	
%����
�������
����#�(��� 	�	�
����	��� 	������
	�
����
���#?���#���
�
*�
�	
%�,��8�+����	����������"���#&(������
��
�
����	�
�
�	������
%�	��!
	���"#�'(#

��������!�	�
�� ��
�	����$
�	������	��	�
���
���
	�
��
�
��
�����������	
�������
�
��
� �����
%�
	�
�
���������	
��	�������	�
�
*�
�	
%�	��$
�	�����
����	���#�8�	�� !����%��
�	�����������������	��

��%
�����
�	�
����$
�	�������
����
%����%�
�
�	
��� ��	������
!��%��!���
��������%���	
�
�	���	
��
����
���������%�
�
�	���%
����
�����	��������
�
����	����
����	���
�	�����!#

��
��
�	�������$
�	���������������
�	��?#?(����
"#3(����%�	��	�������"����
�	���#&(������#'(����
�����������	��	�
����	�
����#�1���������	�
�����

�� �
����	�
����$
�	�������
�����	�
�����	����%
��+
%������%�����	
�
%
������	���	����%�����	��
%�����
�������
�
*�
�	
%�����
��
�����
�
+�	
%
	��:#&(�����'#"(�����	���% 
�	�� ����%��
+�
������!������
���%����-��!
!�������
�#���
����$
�	����������-
	�����
������
��
%�	��"#?(�����"#�(#

1������"��	�
�������� �
����	�
����$
�	�������
����������	�
�����	���
%
��+
%�����	�
�!�� �����%�����	
�
%�������	���	����%�����	��
%

(accumulated inflation in 12 months)

���������	
�������������
����
��������
����
����	
��
���
����
������ ��


!�����"

���������	
��	����

-4

-2

0

2

4

6

8

10

19
99

:2

19
99

:4

20
00

:2

20
00

:4

20
01

:2

20
01

:4

20
02

:2

20
02

:4

20
03

:2

20
03

:4



���������	 
���� ����	 ����

��


����
�������
�
*�
�	
%�����
��
�����
�
+�	
%�	��?#'(�����"#�(#���

���$
�	����������-
	�����
���
����
%�
��
�	�������	���
��	��#�(���	����
�#�(����	�
����	�
�����#

��
�����	�	��	�
��
	�������	�
�
+�� 	����������	���

*�
�	�	��������������� �+
�
%����	�
��
�	���
���-A�� ,�+
�	��� =
��	����� /�� �� �/�,�#� ,�
�����������	��	�
��
�
��
��
������
*�
�	�	����
��
��	�	�
����
�	��
����%����� �%�'(#�8���!�	�

5 ��	
���	�
�
����������!�	��
% �	��������������
�
+
�	
%����	�
����	��� ��
����

-������	���% 
�	�
	�
����� ��
�
�	���	�
�����
��
����!������
�����
�#
,	���������	��	�	���	�
���	��	�����!������	����	���	�

%�
�
��
��
	�

�����-
	���%������A�����$
�	����
�����
�
*�����
%����	�
����
�%
��
���	
%�
*����!

��	
���	��	�-
����	������ �	����	�
����-
	�������
������������������	
����	
��
��
*	
������ 	���-#���

���-
	4
*�
�	
%�����	����������"��
�������	���

�	�?(#

8�������
+�� ��
�������	������� 
��������
�
�	��	�

�������	����� 	� 	�!���	�#�,	��������	� �	
%����	�

��������	�
����
���� ��	����� �
%����	�
����
���

��
�����#�,	���� �%��
��	�
��
%�	��	�	�
���
���	��!

�������������	
%���	��/���!���	�����$
�	�������

�����%
���������!
��	�������	�
����
�������	���
���$
�	����#����������
����
�� �
�/���!���	�
���$
�	�������+��+
�	�
�	��$
�	���
����	������4
���
�+���
�������
�	������
�����	
�	����� 	� 	���%
� 	� 	�!��#����
�+
���	�
�
�	���	������� 	� 	����
���%
���	��������
������
*���%��
�����
���
�	���
	�
��
�� �
�
�	�������	���#���
��
�	�������$
�	���
���� 	� 	�!���	������������������*���	
����#'(�
 �%
��	�
�����	�
����	��	�	�
���������	
�
�	���	

�
����������	��	��	��&#'�(��
���
��#

�������� 
��������
�
�	��	�
�����	�����������	�	�-��!
��	������ �	�	�
���	
�
�	���	
���%�
*����!
���	


���������	
�������
	
�������������

2

3

4

5

6

A
ug

20
00

S
ep O
ct

N
ov

D
ec

Ja
n

20
01

M
ar

A
pr

M
ay

Ju
n

Ju
l

A
ug O
ct

N
ov

D
ec

Ja
n

20
02

M
ar

median minimum maximum

��������	
���	
��������������������	����	���	�

(GDP variation, 12 months over previous 12 months)

��������	
������
��	

-5
-4
-3
-2
-1
0
1
2
3
4
5
6
7
8
9

10
11

19
99

:2

19
99

:4

20
00

:2

20
00

:4

20
01

:2

20
01

:4

20
02

:2

20
02

:4

20
03

:2

(accumulated inflation in 12 months)

1/ From Investor Relations Group - 03/18/2002

���������	
�������������
����
������
��������
����
��	


��������
����
������������
��

���������	
��	����

-4

-2

0

2

4

6

8

10

19
99

:4

20
00

:2

20
00

:4

20
01

:2

20
01

:4

20
02

:2

20
02

:4

20
03

:2

20
03

:4



���������	 
���� ����	 ����

���


*�
�	�	�������	�
����+�	
�����������������'��#
8�������
+�� ��
���������	
�
�	���	
���
�
�	�-
�
%��
�	�������	�
��
%���������-
	�
*�
�	�	����
����
�	
%����	�
�/�,� �	���	��	�%�	
#���
����-
	4

*�
�	
%���	
�
�	���	
�� �+
�����%������%4����
%�
�	��	��!�����	�
�� ��
�	���	
���%������!�	���:#'(
��%��?(��	�	�
�
�%����������%����"���
��
�	�+
��#
�
��%
��	�
���	
�
�	���	
���� ��	�����	�����������	���
%����� �����%
���!� �� %
��
���	���� ��	�� ��� 	�

%��
�	���� ��
������������
���
���#''����	�
�
�%
���������%��#:&����	�
�
�%������"#���
�����	���
	��$
�	�����
� �	��!�����	�
�
���� ��	�������	��'#"(

���
�%4�������%�?#�����
�%4���"#�8����	�
������	�
�
�����	�
����
���

��
�������
�
�����	���
%#

Year Q Central

Projection

2002 1 7.2 7.3 7.5 7.6 7.7 7.9 7.5

2002 2 7.0 7.3 7.6 7.9 8.1 8.4 7.7

2002 3 5.7 6.1 6.5 6.9 7.4 7.8 6.7

2002 4 3.9 4.5 5.1 5.6 6.2 6.8 5.3

2003 1 3.1 3.8 4.5 5.1 5.8 6.5 4.8

2003 2 2.3 3.2 3.9 4.6 5.3 6.1 4.2

2003 3 2.1 3.0 3.8 4.5 5.3 6.2 4.1

2003 4 2.0 2.9 3.7 4.5 5.3 6.2 4.1

1/ From Investor Relations Group - 03/18/2002

Note: Accumlulated inflation in 12 month, in % p.y. The values correspond to the ones shown in 
inflation fan chart.
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Banco Central do Brasil Management

Board

Armínio Fraga Neto
Governor

Carlos Eduardo de Freitas
Deputy Governor

Beny Parnes
Deputy Governor

Edison Bernardes dos Santos
Deputy Governor

Ilan Goldfajn
Deputy Governor

Luiz Fernando Figueiredo
Deputy Governor

Sérgio Darcy da Silva Alves
Deputy Governor

Tereza Cristina Grossi Togni
Deputy Governor



168

Inflation Report March 2002

Members of the Monetary Policy Committee (Copom)

Non-voting members

Altamir Lopes
Head of the Department of Economics (Depec)

Daso Maranhão Coimbra
Head of the Department of International Reserve Operations
(Depin)

Gustavo Alberto Bussinger
Head of the Research Department (Depep)

José Antonio Marciano
Head of the Department of Banking Operations and Payments
Sistem (Deban)

Sérgio Goldenstein
Head of the Department of Open Market Operations (Demab)

Voting members

Armínio Fraga Neto
Governor

Carlos Eduardo de Freitas
Deputy Governor

Beny Parnes
Deputy Governor

Edison Bernardes dos Santos
Deputy Governor

Ilan Goldfajn
Deputy Governor

Luiz Fernando Figueiredo
Deputy Governor

Sérgio Darcy da Silva Alves
Deputy Governor

Tereza Cristina Grossi Togni
Deputy Governor
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Abimaq Brazilian Association of Machinery and Equipment Industry
ac.12m. accumulated in 12 months

ac.a. in accumulated terms for the year

ACC Antecipated Exchange Rate Contracts
ACSP São Paulo Trade Association

Anefac National Association of Finance, Management and Accounting Executives

Anfavea National Association of Automotive Vehicle Manufacturers
BAI Business Activity Index

Banacci Grupo Financiero Banamex - Accival

Banxico Bank of Mexico
BM&F Commodities & Futures Exchange

BNDES National Bank of Economic and Social Development

BNDESpar BNDES Participations S. A.
BoJ Bank of Japan

Caged General File of the Employed and Unemployed+B76

CBO Congressional Budget Office
CCR Reciprocal Payments and Credits Agreement

CDB Bank Deposit Certificates

CDI Interbank Futures Contract
CEF Federal Savings Bank

Cetes Treasury Certificates

Cetip Center for Financial Custody and Settlement of Private Securities
CGPC Council of Complementary Social Security Management

Cide Contribution on Intervention in the Economic Domain

CMN National Monetary Council
CNI National Confederation of Industry

Cofins Contribution to Social Security Financing

Copom Monetary Policy Committee
Cosif Accounting Plan of National Financial System Institutions

CPI Consumer Price Index

CPMF Provisional Contribution on Financial Transactions
CSLL Social Contribution on Net Profit

CVM Securities and Exchange Commission

Depec Department of Economics
DI Interbank Deposit

ECB European Central Bank

Acronyms
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EMI Monthly Industrial Estimator

Fecomercio SP Trade Federation of the State of São Paulo
Fenabrave National Federation of Automotive Distribution

FGV Getulio Vargas Foundation

Fiesp Federation of Industries of the State of São Paulo
Finame Special Industrial Financing Agency

FOMC Federal Open Market Committee

Funcafé Coffee Economy Defense Fund
GCI Banco Central Investors Relations Group

GDP Gross Domestic Product

HCPI Harmonized Consumer Price Index
IBGE Brazilian Institute of Geography and Statistics

ICMS Tax on the Circulation of Merchandise and Services and the Rendering of Interstate

and Intermunicipal Transportation Services and Communications
IFO Institute for Economic Research

Igae Overall indicator of economic activity

IGP-M General Price Index – Market
IIA Current Intentions Index

IIC Consumer Intention Index

IIF Institute of International Finance
IIF Future Intentions Index

Imacec Monthly Economic Activity Indicator

Indec Instituto Nacional de Estadísticas y Census
Inséé Institut National de la Statistique et des Études Économiques

IPA Wholesale Price Index

IPA-OG-PI Wholesale Price Index – Overall Supply – Industrialized Products
IPCA Broad National Consumer Price Index

IPC-Fipe Institute of Economic Research Foundation

IPIM Índice de Precios Internos al por Mayor
IPM Índice de Precios al por Mayor

Isac Synthetic Indicator of Industrial Activity

Isae Istituto di Studi e Analisi Economica
ISM Institute for Supply Management

Laia Latin American Integration Association

LDO Budget Guidelines Law
LFT Treasury Financing Bills

LSPA Systematic Farm Production Survey

LTN National Treasury Bills
MAE Electric Power Wholesale Market

Moderfrota Program of Modernization of the Farm Tractor Fleet and Like Implements and Harvesters

MTE Ministry of Labor and Employment
NBCE Banco Central Notes – Special Series

NTN-D National Treasury Notes – Series D

Opec Organization of Petroleum Exporting Countries
p.a. per annum

p.m. per month

PLE Required Net Worth
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PMAT Program of Tax Administration Modernization and Management of Basic Social Sectors

PMC Monthly Trade Survey
PMI Purchasing Managers Index

PPE Specific Price Share

PPI Productor Price Index
RCC Resolution and Collection Corporation

RMSP Metropolitan Region of São Paulo

SPC Credit Protection Service
TEC Common External Tariff

TJLP Long-Term Interest Rate

TR Reference Rate
ULC Unit Labor Cost

VAT Value Added Tax

WTO World Trade Organization




