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US$ million

Period Operations Balance

Balance with banks 

Exports Imports Balance Purchases Sales Balance abroad

(C) (net)�� (E)

(A) (B)  = (A)+(B) (D)  = (C) + (D)

1998 47 735 43 903 3 833 126 563 120 094 6 469 10 302 -24 817 -14 515

1999 41 641 32 905 8 736 92 401 107 118 -14 717 -5 981 -10 201 -16 182

2000 51 699 46 069 5 629 99 290 92 971 6 319 11 948 -7 269 4 680

2001 Jan 4 499 4 381  118 6 688 6 039  650  767 - 498  269

Feb 4 195 3 534  661 5 327 5 681 - 354  307 - 270  37

Mar 5 763 4 321 1 442 8 526 9 083 - 557  885 - 198  687

Apr 5 080 3 611 1 469 6 841 6 871 - 30 1 439 - 411 1 028

May 5 226 3 772 1 454 6 271 8 200 -1 928 - 474 - 541 -1 015

Jun 4 697 4 067  630 10 392 11 320 - 928 - 299 - 688 - 987

Jul 5 713 3 965 1 748 8 175 7 621  554 2 302 - 359 1 943

Aug 4 774 4 320  455 5 983 6 395 - 412  42 - 255 - 212

Sep 3 978 4 012 - 33 5 166 6 464 -1 299 -1 332 - 893 -2 224

Oct 3 872 4 264 - 393 5 819 7 449 -1 630 -2 023 - 188 -2 210

Nov 4 544 3 510 1 034 6 063 6 807 - 744  290 - 453 - 163

Dec 5 696 3 491 2 205 10 458 11 419 - 961 1 244 -1 357 - 113

Year 58 036 47 248 10 789 85 710 93 350 -7 640 3 149 -6 110 -2 962

2002 Jan 4 513 4 200  313 5 240 5 893 - 652 - 339 - 402 - 741

Feb 3 817 3 290  527 4 222 6 395 -2 173 -1 646 - 218 -1 864

Mar 4 381 3 428  953 8 669 8 129  540 1 493 - 344 1 148

Apr 4 924 3 380 1 544 6 511 7 633 -1 122  422 - 396  26

May 5 042 3 229 1 813 4 781 7 291 -2 510 - 697 - 616 -1 313

Jun 6 118 2 817 3 301 5 838 9 995 -4 157 - 856 - 605 -1 461

Jul 6 027 3 105 2 922 6 108 9 090 -2 983 - 61 -1 249 -1 309

Aug 5 126 3 471 1 655 5 307 7 091 -1 785 - 130 -1 633 -1 763

Sep 5 416 2 658 2 759 5 154 7 540 -2 386  372 -1 386 -1 014

Oct 5 309 3 405 1 904 5 235 8 157 -2 922 -1 018 -1 725 -2 743

Nov 4 797 3 229 1 568 4 459 6 363 -1 905 - 337 - 158 - 495

Dec 4 613 3 544 1 069 8 257 10 412 -2 155 -1 086 - 374 -1 460

Year 60 083 39 756 20 327 69 780 93 990 -24 209 -3 882 -9 107 -12 989

1/ Transactions referring to international transfers denominated in reals.

Operations with clients in Brazil

Commercial Financial
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External financing requirements = current account deficit - net foreign direct investments
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US$ million

Itemization 2001 2002 

1st half 2nd half Year 1st half 2nd half Year

Trade balance - FOB - 67  2 717  2 650  2 597  10 546  13 143  

    Exports 28 927  29 295  58 223  25 052  35 310  60 362  

    Imports 28 994  26 578  55 572  22 455  24 764  47 219  

Services -4 047  -3 712  -7 759  -2 678  -2 360  -5 038  

    Credit 4 769  4 553  9 322  4 777  4 829  9 606  

    Debit 8 816  8 265  17 081  7 455  7 188  14 644  

  Income -10 006  -9 737  -19 743  -9 267  -8 924  -18 191  

    Credit 1 842  1 438  3 280  1 401  1 894  3 295  

    Debit 11 848  11 175  23 023  10 668  10 818  21 486  

  Current unrequited transfers (net)  779   859  1 638   923  1 466  2 390  

    Credit  935   999  1 934  1 053  1 573  2 627  

    Debit  156   140   296   130   107   237  

Current account -13 341  -9 874  -23 215  -8 424   728  -7 696  

Capital and financial account 17 728  9 324  27 052  14 449  -5 638  8 811  

  Capital account��  144  - 180  - 36   175   258   433  

  Financial account 17 585  9 503  27 088  14 274  -5 896  8 378  

    Direct investment (net) 12 083  12 632  24 715  8 584  5 500  14 084  

      Abroad 2 183   75  2 258  -1 033  -1 449  -2 482  

        Equity capital 2 330  - 578  1 752  -1 143  -1 258  -2 402  

        Intercompany loans - 147   653   505   110  - 191  - 81  

      In the reporting country 9 900  12 557  22 457  9 617  6 949  16 566  

        Equity capital 7 748  11 017  18 765  9 101  7 993  17 094  

        Intercompany loans 2 153  1 540  3 692   516  -1 044  - 528  

    Portfolio investments 1 768  -1 691   77   904  -6 023  -5 119  

      Assets - 320  - 475  - 795  - 332   11  - 321  

        Equity securities - 610  - 511  -1 121  - 276  - 112  - 389  

        Debt securities  290   36   326  - 55   123   67  

      Liabilities 2 088  -1 216   872  1 236  -6 034  -4 797  

        Equity securities 1 892   589  2 481  2 002  - 21  1 981  

        Debt securities  195  -1 804  -1 609  - 765  -6 013  -6 778  

    Financial derivatives - 300  - 171  - 471  - 368   12  - 356  

      Assets  273   293   567   371   562   933  

      Liabilities - 574  - 464  -1 038  - 739  - 550  -1 289  

    Other investments�� 4 034  -1 267  2 767  5 154  -5 385  - 231  

      Assets -2 117  -4 469  -6 586  - 960  -2 251  -3 211  

      Liabilities 6 151  3 202  9 353  6 114  -3 134  2 980  

Errors and omissions  539  -1 070  - 531  - 656  - 157  - 813  

Overall balance 4 926  -1 620  3 307  5 368  -5 066   302  

Memo:

Current account/GDP (%) -5.27  -3.84  -4.55  -3.82  0.32  -1.71  

Medium and long term amortizations�� 19 107  16 044  35 151  14 810  16 333  31 143  

���Includes migrants’ transfers.

���Includes trade credits, loans, currency and deposits, other assets and liabilities and exceptional financing.

�� Includes medium- and long-term trade credit repayments, medium- and long-term loan repayments, 

    redemptions of medium and long-term debt instruments issued abroad. Excludes Monetary Authority loan

    repayments and intercompany loan repayments.
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US$ million

Year Exports Imports Balance Trade flow

2001 58 223  55 572  2 650  113 795  

2002 60 362  47 219  13 143  107 581  

% change 3.7  -15.0  -5.5  

Source: MDIC/Secex
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Absolute variation in 2002 from 2001

US$ million

Itemization Argentina Other countries Total

������� �	
���

 

���

 	
���



            1st half -1 902  -1 974  -3 875  

            2nd half - 759  6 773  6 014  

    Manufactures -2 486  2 584   99  

            1st half -1 781  - 307  -2 088  

            2nd half - 705  2 892  2 187  

    Other - 175  2 215  2 040  

            1st half - 121  -1 666  -1 787  

            2nd half - 54  3 882  3 828  
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            1st half - 938  -5 602  -6 540  

            2nd half - 522  -1 291  -1 814  
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 ��
���

 ��

��



            1st half - 964  3 628  2 664  

            2nd half - 237  8 065  7 828  

Source: MDIC/Secex
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% change over the same period of the previous year

Itemization

Price Volume Price Volume

Total -3.5  9.6  -4.6  8.6  

Primary products -8.4  33.3  -4.1  15.2  

Semimanufactured goods -10.5  8.3  -4.5  13.9  

Manufactured goods -0.2  1.3  -4.6  5.2  

Source: Funcex

2001 2002 
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% change over the same period of the previous year

Itemization 2001 2002 

Price Volume Price Volume

Total -3.2  3.0  -3.2  -12.2  

Capital goods -3.2  16.0  -2.7  -18.1  

Intermediate goods -1.4  -0.3  -2.0  -11.5  

Durable consumer goods 4.1  1.9  -7.8  -32.5  

Nondurable consumer goods -6.8  -1.9  -7.2  -1.7  

Fuels and lubricants -10.9  3.2  -6.2  -6.0  

Source: Funcex
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US$ million

Itemization 1998  1999  2000  2001  2002  

Total 51 140  48 011  55 086  58 223  60 362  

Primary products 12 977  11 828  12 562  15 342  16 952  

Industrial products 37 507  35 312  41 027  41 144  41 965  

  Semimanufactured goods 8 120  7 982  8 499  8 243  8 965  

  Manufactured goods 29 387  27 330  32 528  32 901  33 000  

Special transactions  656   872  1 497  1 736  1 446  

Source: MDIC/Secex
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% change 2002/2001

Products Value Price�� Weight�� Participation��

Iron ore and concentrates  4.0  - 2.7   6.9   18.0  

Soybean including grinded  11.2   9.2   1.9   17.9  

Oil-cake and other residues from soybeans  6.5  - 4.1   11.1   13.0  

Petroleum oils, crude  134.6   10.6   112.1   10.0  

Meat and edible offal of chicken  3.4  - 19.3   28.1   7.9  

Coffee, not roasted - 1.0  - 20.1   23.9   7.0  

Tobacco, unmanufactured; tobacco refuse  6.1  - 0.6   6.8   5.8  

Meat of bovine animals  5.1  - 10.1   16.8   4.6  

Meat of swine  35.5  - 25.4   81.6   2.8  

Maize, unmilled - 46.2   10.3  - 51.2   1.6  

Shrimp, frozen  35.2  - 20.8   70.7   1.0  

Kaolin and other kaolinic clays  2.9   2.4   0.5   1.0  

Cashew nuts - 5.9  - 11.6   6.5   0.6  

Meat and edible offal of turkey  0.2  - 23.6   31.2   0.6  

Cotton, not carded or combed - 39.2  - 18.3  - 25.6   0.6  

Aluminum ore and concentrates - 7.8  - 6.2  - 1.7   0.5  

Fishes  5.0  - 8.8   15.1   0.4  

Lobster; frozen  21.2   2.3   18.5   0.4  

Guts, bladders and stomachs of animals (other t  33.0   7.0   24.3   0.4  

Precious or semiprecious stones, natural  69.7   3.5   64.0   0.3  

Other primary products  3.3  -  - 12.7   5.6  

Source: MDIC/Secex

�� In US$/kg.

�� In kg.

�� Percentual participation in primary products group total.
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US$ million

Product 2001

Value Value Change from  

2001 (%) Total Blocs

Total 58 223  60 362  3.7  100.0  -  

  Basic 15 342  16 952  10.5  28.1  -  

  Semimanufactured 8 243  8 965  8.8  14.9  -  

  Manufactured 32 901  33 000  0.3  54.7  -  

  Special transactions 1 736  1 446  -16.8  2.4  -  

Laia 12 225  9 866  -19.3  16.3  100.0  

  Basic  892   749  -16.1  1.2  7.6  

  Semimanufactured  379   379  0.1  0.6  3.8  

  Manufactured 10 921  8 711  -20.2  14.4  88.3  

  Special transactions  32   28  -14.8  0.0  0.3  

Mercosur 6 364  3 311  -48.0  5.5  100.0  

  Basic  438   278  -36.6  0.5  8.4  

  Semimanufactured  209   155  -25.9  0.3  4.7  

  Manufactured 5 697  2 863  -49.7  4.7  86.5  

  Special transactions  20   16  -21.0  0.0  0.5  

USA 14 378  15 535  8.0  25.7  100.0  

  Basic  830  1 142  37.5  1.9  7.4  

  Semimanufactured 2 043  2 233  9.3  3.7  14.4  

  Manufactured 11 158  11 753  5.3  19.5  75.7  

  Special transactions  347   406  17.2  0.7  2.6  

European Union 14 865  15 113  1.7  25.0  100.0  

  Basic 7 322  7 421  1.4  12.3  49.1  

  Semimanufactured 2 170  2 210  1.9  3.7  14.6  

  Manufactured 5 085  5 436  6.9  9.0  36.0  

  Special transactions  288   46  -84.1  0.1  0.3  

Asia 6 949  8 791  26.5  14.6  100.0  

  Basic 3 459  4 180  20.9  6.9  47.6  

  Semimanufactured 1 925  2 306  19.8  3.8  26.2  

  Manufactured 1 548  2 289  47.8  3.8  26.0  

  Special transactions  17   16  -5.2  0.0  0.2  

Others 9 805  11 056  12.8  18.3  100.0  

  Basic 2 838  3 459  21.9  5.7  31.3  

  Semimanufactured 1 726  1 836  6.4  3.0  16.6  

  Manufactured 4 188  4 811  14.9  8.0  43.5  

  Special transactions 1 052   950  -9.7  1.6  8.6  

Source: MDIC/Secex

Share (%)

2002



��������

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

�����	�H����
������	����
�	��	�� ���������5B��
��
��	��������5��4�����	������
����
������	���������
���	�� ���	��
���������	�
��������*��	����������
	�����	�
����	�	�
�����	�-/�	�
���	�� ��5�>B���������	������	�/0*�����*������
�	��	�� ���	�
	
���	
���	�����>�;B�����5>�GB�

*������	��������
���	��������������	����	�	��	�
��������������������
���������
������������	�
	�������
	������	��������
�������������	��������������
����
���
����	�	�������������������������	�����
��������	�	������	�������	�	�
���	��
*������	��������
���
����
������	��������
��������	�	����	������	��������
���	�
�����������		������������������������;��:B�����	�	��	�������;�GB���������	��$�	

����
����	�	��������
����	�	�������	�/0*������	������*�����
������	�����
����
0�����K��	���$�������$������������"�����

*����� ���	���� ���	�� ��� ���	������ ��	� ������� ���������� 	�
����� ��� ���	���	�
����������������	�	��	��������������;B������������	���
�	��	����;5�AB��0��	�
��� ��	�	� ������ �	�	� ������� ����	�	�� ��� +�
���� ����� ;5�?B� ��� ��	� ������� ���

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

% change 2002/2001

Products Value Price�� Weight�� Participation��

Iron or nonalloy steel semifinished products 30.5  5.4  23.8  15.7  

Chemical wood pulp -6.9  -9.8  3.2  12.9  

Cane sugar, raw -20.7  -26.3  7.6  12.4  

Hides and skins 9.6  -0.4  10.0  10.7  

Aluminum, unwrought 20.3  -8.6  31.6  9.1  

Soybean oil, crude 62.7  33.0  22.3  7.5  

Wood, sawn or chipped lenghtwise 8.4  -6.7  16.1  6.4  

Pig iron and spiegeleisen 10.4  3.7  6.4  5.3  

Iron alloys 6.4  1.7  4.6  4.6  

Gold, nonmonetary in semimanufactured forms 4.0  689.5  -86.8  3.9  

Aluminum alloys, unwrought 3.4  -7.1  11.4  2.2  

Synthetic rubber and artificial rubber 22.6  -0.6  23.4  1.5  

Cooper cathodes 269.9  8.5  240.8  0.9  

Cocoa butter, fat or oil 57.2  35.5  16.0  0.8  

Nickel cathodes 29.0  10.5  16.8  0.8  

Wood in chips or particles 6.6  -10.5  19.1  0.6  

Silver in plates, sheets or strip 185.9  -22.1  267.0  0.5  

Wood sheets 14.3  -26.7  55.9  0.5  

Zinc, unwrought 85.8  -14.1  116.3  0.4  

Nickel mattes -35.8  -7.0  -31.0  0.4  

Cocoa powder -3.3  -  -69.0  3.0  

Source: MDIC/Secex

�� In US$/kg.

�� In kg.

�� Percentage participation in semimanufactured products group total.
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% change 2002/2001

Products Value Price�� Weight�� Participation��

Airplanes -17.7  6.9  -23.1  7.1  

Passenger motor vehicles 2.8  0.2  2.5  6.1  

Transmission and reception apparatus, and components 1.2  -3.6  5.0  5.4  

Footwear, parts and components -10.0  -2.2  -7.9  4.6  

Passenger motor vehicles engines and parts thereof 20.6  -10.3  34.4  4.1  

Parts and acessories for motor cars and tractors -1.1  -9.9  9.8  3.5  

Cane sugar, refined 11.8  -20.2  40.2  3.0  

Orange juice, frozen 7.0  30.1  -17.8  2.6  

Iron or nonalloy steel flat-rolled products 35.0  -8.0  46.8  2.5  

Pumps, compressors, fans and others 7.0  -10.4  19.5  2.1  

Fuel oils -21.9  1.3  -22.9  1.9  

Furniture and parts thereof, except for medical-surgical use 10.7  4.5  5.8  1.6  

Gasoline 4.7  -8.2  14.1  1.6  

Pneumatic rubber tires 4.7  -4.7  9.9  1.5  

Paper and paperboard used for writing, printing etc. -14.5  -6.3  -8.8  1.3  

Electric motors, generators and transformers; parts thereof -3.9  -4.1  0.2  1.3  

Plywood and similar laminated wood 21.9  -0.2  22.1  1.3  

Motor vehicles for the transport of goods -11.5  -9.3  -2.5  1.3  

Iron and steel tubes, fittings for tubes 32.7  10.7  19.8  1.2  

Chassis fitted with engines and bodies for motor vehicles -10.6  -12.5  2.2  1.1  

Civil engineering and contractors’ plant and equipment 4.3  0.5  3.8  1.1  

Polymer of ethylene, prophylene and sthyrene -4.4  -16.7  14.7  1.0  

Gears and gearing; ball screws; gear boxes, etc; parts thereof 9.3  -4.2  14.2  0.9  

Prepared meals of the meat of bovine animals 18.4  -0.4  18.9  0.9  

Tractors 81.6  0.1  81.4  0.8  

Iron and steel bars and rods 17.0  -8.7  28.1  0.8  

Linens for the bed, table, toilet and kitchen 14.9  -6.0  22.2  0.8  

Nitrogen-function compounds 20.4  -3.9  25.3  0.7  

Marble and granite works 23.6  11.2  11.2  0.7  

Juices of fruit (other than orange) and vegetables 235.8  43.8  133.5  0.7  

Other manufactured products -2.9  -  19.0  36.4  

Source: MDIC/Secex

�� In US$/kg.

�� In kg.

�� Percentage participation in manufactured products group total.
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US$ million

Itemization 1998  1999  2000  2001  2002  

Total 57 763  49 295  55 839  55 572  47 219  

Capital goods 16 102  13 577  13 605  14 808  11 613  

Raw materials 26 783  24 059  28 432  27 340  23 459  

Consumer goods 10 777  7 401  7 442  7 148  5 907  

  Durable 5 269  3 183  3 450  3 516  2 507  

  Nondurable 5 508  4 218  3 993  3 631  3 400  

Fuels and lubricants 4 100  4 258  6 358  6 276  6 241  

Source: MDIC/Secex
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% change 2002/2001

Products Value Price�� Weight�� Participation��

Capital goods 100.0  

     Industrial machinery -10.2  0.9  -11.0  37.6  

     Machines and apparat. for office and scientific destin -19.6  -6.4  -14.0  19.4  

     Capital goods parts and components -28.4  -14.2  -16.6  10.3  

     Industrial machinery accessories -4.3  11.2  -13.9  8.4  

     Transportation movable equipment -28.6  7.2  -33.4  5.1  

     Tools -27.9  -5.4  -23.8  1.4  

     Other capital goods -39.3  65.6  -63.3  17.7  

Intermediate products and raw material 100.0  

     Chemical and pharmaceutical products -8.2  -19.3  13.8  31.1  

     Intermediate products - parts -18.7  24.3  -34.6  16.1  

     Accessories for transport equipment -15.6  -5.1  -11.0  15.2  

     Mineral products -30.8  -6.2  -26.2  13.1  

     Foodstuffs 5.1  10.6  -5.0  7.2  

     Other raw materials for farming 0.6  -2.9  3.7  6.9  

     Inedible farm products -15.4  -11.1  -4.9  6.8  

     Other raw materials and intermediate products -13.6  -14.2  0.6  3.6  

Nondurable consumer goods 100.0  

     Pharmaceutical products 2.2  -2.4  4.8  35.6  

     Foodstuffs -7.2  -13.7  7.6  31.9  

     Perfumery, cosmetics, or toilet preparations -18.5  -2.8  -16.2  5.4  

     Tobacco and beverage -9.4  -8.0  -1.5  4.8  

     Apparel and other textiles clothing -33.4  3.8  -35.8  4.0  

     Other nondurable consumer goods -7.1  10.2  -15.7  18.2  

Durable consumer goods 100.0  

     Passenger motor vehicles -45.4  -11.7  -38.2  33.3  

     Articles for personal use or adornment -4.2  -12.8  9.9  27.3  

     Machines and appliances for household use -11.6  2.1  -13.4  16.4  

     Durable consumer goods parts -22.4  0.8  -23.1  13.2  

     Furniture and other household equipment -36.9  -5.6  -33.2  6.1  

     Other durable consumer goods -32.4  6.5  -36.5  3.8  

Fuels and lubricants 100.0  

     Fuels -0.7  -2.6  1.9  98.1  

     Lubricants 8.9  -11.0  22.4  1.9  

Source: MDIC/Secex

�� In US$/kg.

�� In kg.

�� Percentage participation in each end-use category total.



��������

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

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

US$ million

Product 2001

Value Value Change from  

2001 (%) Total Blocs

Total 55 572  47 219  -15.0  100.0  -  

   Capital goods 14 808  11 613  -21.6  24.6  -  

   Raw material and intermediate goods 27 340  23 459  -14.2  49.7  -  

   Nondurable consumer goods 3 631  3 400  -6.4  7.2  -  

   Durable consumer goods 3 516  2 507  -28.7  5.3  -  

   Fuels and lubricants 6 276  6 241  -0.6  13.2  -  

Laia 10 001  8 223  -17.8  17.4  100.0  

   Capital goods  967   686  -29.1  5.9  8.3  

   Raw material and intermediate goods 5 154  4 443  -13.8  18.9  54.0  

   Nondurable consumer goods 1 083  1 012  -6.6  29.8  12.3  

   Durable consumer goods 1 049   544  -48.1  21.7  6.6  

   Fuels and lubricants 1 749  1 538  -12.0  24.6  18.7  

Mercosul 7 009  5 614  -19.9  11.9  100.0  

   Capital goods  812   532  -34.5  4.6  9.5  

   Raw material and intermediate goods 3 619  3 226  -10.9  13.8  57.5  

   Nondurable consumer goods  777   746  -3.9  22.0  13.3  

   Durable consumer goods  911   451  -50.5  18.0  8.0  

   Fuels and lubricants  890   658  -26.0  10.6  11.7  

USA�� 13 043  10 439  -20.0  22.1  100.0  

   Capital goods 4 569  3 694  -19.1  31.8  35.4  

   Raw material and intermediate goods 7 069  5 495  -22.3  23.4  52.6  

   Nondurable consumer goods  590   635  7.6  18.7  6.1  

   Durable consumer goods  476   325  -31.6  13.0  3.1  

   Fuels and lubricants  339   288  -14.9  4.6  2.8  

European Union 14 822  13 095  -11.7  27.7  100.0  

   Capital goods 5 443  4 254  -21.8  36.6  32.5  

   Raw material and intermediate goods 7 411  6 879  -7.2  29.3  52.5  

   Nondurable consumer goods 1 082  1 000  -7.6  29.4  7.6  

   Durable consumer goods  723   670  -7.3  26.7  5.1  

   Fuels and lubricants  163   292  78.8  4.7  2.2  

Asia 8 926  7 996  -10.4  16.9  100.0  

   Capital goods 2 761  2 174  -21.3  18.7  27.2  

   Raw material and intermediate goods 4 097  3 952  -3.5  16.8  49.4  

   Nondurable consumer goods  437   387  -11.4  11.4  4.8  

   Durable consumer goods 1 088   850  -21.9  33.9  10.6  

   Fuels and lubricants  543   634  16.8  10.2  7.9  

Others 8 779  7 465  -15.0  15.8  100.0  

   Capital goods 1 067   805  -24.6  6.9  10.8  

   Raw material and intermediate goods 3 609  2 690  -25.5  11.5  36.0  

   Nondurable consumer goods  440   365  -16.9  10.7  4.9  

   Durable consumer goods  180   117  -35.1  4.7  1.6  

   Fuels and lubricants 3 482  3 488  0.2  55.9  46.7  

Source: MDIC/Secex

�� Includes Puerto Rico.

2002

Share (%)
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US$ million

Itemization

Exports Imports Balance Exports Imports Balance

Total 58 223  55 572  2 650  60 362  47 219  13 143  

EFTA��  629  1 227  - 598   618  1 118  - 499  

Laia 12 225  10 001  2 223  9 866  8 223  1 643  

   Mercosur 6 364  7 009  - 646  3 311  5 614  -2 303  

        Argentina 5 002  6 206  -1 204  2 342  4 746  -2 404  

        Paraguay  720   300   420   558   383   175  

        Uruguay  641   503   138   410   485  - 74  

   Chile 1 352   845   506  1 461   654   807  

   Mexico 1 868   695  1 173  2 342   580  1 762  

   Others 2 641  1 451  1 190  2 752  1 374  1 378  

Canada  555   927  - 371   782   740   42  

European Union 14 865  14 822   43  15 113  13 095  2 018  

   Germany 2 502  4 812  -2 310  2 537  4 402  -1 866  

   Belgium/Luxembourg 1 812   585  1 228  1 892   535  1 357  

   Spain 1 042  1 225  - 183  1 120   975   145  

   France 1 648  2 084  - 436  1 525  1 767  - 242  

   Italy 1 809  2 184  - 375  1 817  1 762   55  

   Netherlands 2 863   533  2 330  3 182   535  2 647  

   United Kingdom 1 705  1 235   470  1 769  1 343   426  

   Others 1 484  2 165  - 680  1 272  1 775  - 503  

Central and Eastern Europe�� 1 699  1 113   587  1 755   919   836  

Asia�� 6 949  8 926  -1 976  8 791  7 996   795  

   Japan 1 986  3 064  -1 077  2 098  2 347  - 250  

   China 1 902  1 328   574  2 520  1 554   966  

   Korea, Republic of  736  1 574  - 838   852  1 067  - 214  

   Others 2 325  2 959  - 635  3 320  3 028   292  

USA�� 14 378  13 043  1 335  15 535  10 439  5 096  

Others 6 922  5 513  1 409  7 901  4 690  3 212  

Memo:

   Nafta 16 802  14 666  2 136  18 659  11 758  6 900  

   Opec 3 354  4 464  -1 110  3 536  4 144  - 607  

Source: MDIC/Secex

�� Iceland, Liechtenstein, Norway and Switzerland.

�� Albania, Bulgaria, Hungary, Poland, Slovak Republic, Czech Republic, Romania and countries of the former

     Soviet Union.
�� Excludes Middle East.

�� Includes Puerto Rico.

2001 2002 
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US$ million

Itemization

1st half 2nd half Year 1st half 2nd half Year

Total -4 047 -3 712 -7 759 -2 678 -2 360 -5 038

  Credit 4 769 4 553 9 322 4 777 4 829 9 606

  Debit 8 816 8 265 17 081 7 455 7 188 14 644

    Transportation -1 527 -1 440 -2 966 -1 068 - 972 -2 040

      Credit  753  669 1 422  702  888 1 590

      Debit 2 279 2 109 4 388 1 770 1 860 3 630

    Travel - 879 - 589 -1 468 - 550  152 - 398

      Credit  942  789 1 731  874 1 124 1 998

      Debit 1 821 1 378 3 199 1 424  972 2 396

    Insurance - 91 - 184 - 275 - 152 - 268 - 420

      Credit  139  41  180  137  69  206

      Debit  230  225  455  289  337  626

    Financial services - 159 - 148 - 307 - 100 - 132 - 232

      Credit  166  151  317  195  195  390

      Debit  325  300  624  296  327  623

    Computer and information - 494 - 613 -1 106 - 596 - 523 -1 118

      Credit  12  15  27  23  13  36

      Debit  506  627 1 133  619  536 1 155

    Royalties and license fees - 557 - 575 -1 132 - 561 - 568 -1 129

      Credit  58  54  112  47  53  100

      Debit  615  630 1 244  608  621 1 229

    Operational leasing -1 031 - 837 -1 867 - 815 - 858 -1 672

      Credit  45  233  278  37  12  49

      Debit 1 076 1 070 2 146  852  870 1 721

    Government services - 238 - 414 - 652 - 100 - 152 - 252

      Credit  324  280  604  345  417  761

      Debit  562  694 1 256  444  569 1 013

    Other  929 1 086 2 016 1 262  960 2 222

      Credit 2 332 2 320 4 652 2 417 2 058 4 475

      Debit 1 402 1 234 2 636 1 154 1 098 2 252

2001 2002
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US$ million

Itemization 2001 2002

1st half 2nd half Year 1st half 2nd half Year

  Tourism - 763 - 469 -1 231 - 441  246 - 195

    Credit  924  771 1 696  836 1 099 1 935

    Debit 1 687 1 240 2 927 1 277  852 2 129

      Duty-free shop  98  79  177  75  66  142

      Credit card - 353 - 234 - 587 - 166 - 137 - 303

        Credit  585  480 1 064  530  467  998

        Debit  937  714 1 651  697  604 1 301

      Tourism services - 127 - 61 - 187 - 50  4 - 45

        Credit  40  32  72  36  37  73

        Debit  167  93  259  85  33  118

      Other - 381 - 252 - 634 - 301  312  12

        Credit  201  181  382  194  528  722

        Debit  583  433 1 016  495  215  710

  Business - 87 - 71 - 158 - 79 - 60 - 139

    Credit  12  11  23  9  12  21

    Debit  99  82  181  89  72  161

  Education-related - 25 - 43 - 68 - 26 - 30 - 56

    Credit  2  2  3  4  3  7

    Debit  27  45  72  30  32  63

  Government employees - 5 - 7 - 11 - 7 - 4 - 11

    Credit  0  1  2  16  8  24

    Debit  5  8  13  23  12  35

  Health-related  0  1  1  3  0  3

    Credit  4  3  7  8  3  11

    Debit  4  2  6  5  3  8

Total - 879 - 589 -1 468 - 550  152 - 398

  Credit  942  789 1 731  874 1 124 1 998

  Debit 1 821 1 378 3 199 1 424  972 2 396
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US$ million

Itemization 2001 2002

1st half 2nd half Year 1st half 2nd half Year

Total -1 527 -1 440 -2 966 -1 068 - 972 -2 040

  Credit  753  669 1 422  702  888 1 590

  Debit 2 279 2 109 4 388 1 770 1 860 3 630

    Sea transport - 960 - 863 -1 823 - 504 - 386 - 890

      Credit  527  553 1 080  556  709 1 265

      Debit 1 487 1 416 2 903 1 060 1 095 2 156

        Passenger - 1 - 4 - 6 - 1 - 1 - 2

          Credit  0  0  0  0  0  0

          Debit  1  4  6  1  1  2

        Freight - 699 - 608 -1 307 - 419 - 351 - 770

          Credit  160  168  328  208  305  514

          Debit  859  776 1 635  627  657 1 284

        Others - 259 - 250 - 510 - 85 - 33 - 118

          Credit  367  385  752  348  404  752

          Debit  627  635 1 262  432  438  870

    Air transport - 547 - 559 -1 106 - 558 - 578 -1 136

      Credit  209  101  309  123  157  279

      Debit  756  659 1 415  680  734 1 415

        Passenger - 231 - 215 - 447 - 193 - 195 - 388

          Credit  80  34  113  65  78  143

          Debit  311  249  560  258  273  531

        Freight  52  12  65  1  25  26

          Credit  101  47  148  41  58  99

          Debit  49  35  83  40  32  72

        Others - 368 - 356 - 724 - 366 - 408 - 774

          Credit  28  20  48  16  21  37

          Debit  396  376  772  382  429  811

    Other transport�� - 20 - 18 - 38 - 5 - 8 - 14

      Credit  17  16  32  23  22  46

      Debit  37  34  70  29  31  59

        Passenger  0  0  0  0  0  0

          Credit  0  0  0  0  0  0

          Debit  0  0  0  0  0  0

        Freight - 26 - 23 - 49 - 13 - 18 - 31

          Credit  11  11  21  16  12  28

          Debit  36  33  70  28  30  59

        Others  6  5  11  7  10  17

          Credit  6  5  11  8  10  18

          Debit  0  0  1  0  0  1

�� Includes road transport.
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US$ million

Itemization 2001 2002

1st half 2nd half Year 1st half 2nd half Year

Total  929 1 086 2 015 1 262  960 2 222

  Credit 2 332 2 319 4 651 2 417 2 058 4 475

  Debit 1 403 1 234 2 636 1 155 1 098 2 252

    Communication  42 - 13  29  12  1  14

      Credit  240  2  242  128  7  135

      Debit  198  15  213  116  5  122

    Construction  8  9  17  8  4  12

      Credit  8  9  18  8  4  12

      Debit  0  0  0  0  0  0

    Merchanting and trade-related - 40  17 - 23 - 12  0 - 12

      Credit  182  232  413  193  228  421

      Debit  221  215  436  205  228  433

    Personal, cultural and recreational - 156 - 152 - 307 - 136 - 114 - 251

      Credit  31  27  58  32  26  58

      Debit  186  179  365  168  141  309

    Misc. business, prof.and technical 1 075 1 224 2 298 1 390 1 070 2 460

      Credit 1 872 2 049 3 921 2 055 1 793 3 849

        Business admin. services  823  852 1 675  925  691 1 616

        Technical services  840 1 014 1 854  972  936 1 908

        Other  209  183  392  159  166  325

      Debit  797  825 1 622  665  724 1 389

        Business admin. services  168  171  339  117  112  229

        Technical services  536  549 1 086  473  532 1 005

        Other  93  105  197  74  80  154
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US$ million

Itemization

1st half 2nd half Year 1st half 2nd half Year

Total -10 006 -9 737 -19 743 -9 267 -8 924 -18 191

  Credit 1 842 1 438 3 280 1 401 1 894 3 295

  Debit 11 848 11 175 23 023 10 668 10 818 21 486

    Compensation of employees  62  33  95  24  77  102

      Credit  141  130  270  126  166  293

      Debit  79  96  175  102  89  191

    Investment income -10 067 -9 771 -19 838 -9 291 -9 001 -18 292

      Credit 1 701 1 308 3 009 1 275 1 728 3 002

      Debit 11 768 11 079 22 847 10 566 10 729 21 295

        Direct investment income -2 280 -2 359 -4 638 -2 559 -2 424 -4 983

          Credit  157  210  367  350  617  967

          Debit 2 437 2 569 5 005 2 908 3 041 5 950

            Profits and dividends -1 731 -1 707 -3 438 -2 118 -1 916 -4 034

              Credit  118  147  264  297  560  857

              Debit 1 849 1 854 3 702 2 415 2 476 4 891

            Interests on intercompany loans - 549 - 652 -1 201 - 441 - 508 - 949

              Credit  40  63  103  52  57  109

              Debit  588  715 1 303  493  565 1 058

        Portfolio investment income -5 097 -4 524 -9 621 -4 436 -3 948 -8 384

          Credit  799  664 1 463  585  798 1 383

          Debit 5 896 5 188 11 084 5 021 4 746 9 767

            Income on equity (dividends) - 874 - 649 -1 523 - 653 - 475 -1 128

              Credit  1  0  1  0  0  1

              Debit  875  649 1 524  653  476 1 129

            Income on debt securities (interests) -4 222 -3 875 -8 097 -3 784 -3 473 -7 256

              Credit  798  664 1 462  584  798 1 382

              Debit 5 020 4 539 9 560 4 368 4 270 8 638

        Other investments income�� -2 691 -2 888 -5 579 -2 296 -2 629 -4 925

          Credit  745  434 1 179  340  313  653

          Debit 3 436 3 322 6 758 2 636 2 942 5 578

Memo:

Interest -7 462 -7 415 -14 877 -6 521 -6 610 -13 130

  Credit 1 583 1 161 2 744  977 1 168 2 144

  Debit 9 045 8 576 17 621 7 497 7 777 15 275

Profits and dividends -2 605 -2 356 -4 961 -2 771 -2 391 -5 162

  Credit  118  147  265  298  560  858

  Debit 2 724 2 503 5 226 3 068 2 951 6 020

���Includes interests on loans, supplier’s credits, deposits and other assets and liabilities.

2001 2002
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US$ million

Itemization

1st half 2nd half Year 1st half 2nd half Year

Total  779  859 1 638  923 1 466 2 390

  Credit  935  999 1 934 1 053 1 573 2 627

  Debit  156  140  296  130  107  237

    General government transfers - 12  21  9 - 2  1 - 1

      Credit  24  50  73  26  31  57

      Debit  35  29  64  28  30  58

    Other sectors transfers  791  838 1 629  926 1 465 2 391

      Credit  911  949 1 860 1 027 1 542 2 570

      Debit  121  111  232  102  77  179

        Workers’ remittances  493  516 1 009  511 1 061 1 573

          Credit  578  600 1 178  591 1 120 1 711

            United States  268  287  555  275  629  904

            Japan  225  218  444  214  319  533

            Remaining countries  85  95  180  102  172  274

          Debit  85  85  169  80  58  138

        Other transfers  297  322  620  414  404  818

          Credit  333  349  682  436  423  859

          Debit  36  26  62  22  19  41

2001 2002 
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US$ million

Period

% GDP % GDP % GDP

Monthly Last 12 Last 12 Monthly Last 12 Last 12 Monthly Last 12 Last 12

months months months months months months

1997 -3 797 -30 452 -3,77  1 925 18 993 2,35  1 872 11 459 1,42  

1998 -3 662 -33 416 -4,24  2 773 28 856 3,66   889 4 560 0,58  

1999 -2 999 -25 335 -4,72  2 353 28 578 5,33   646 -3 244 -0,60  

2000 -2 939 -24 225 -4,02  2 305 32 779 5,44   634 -8 555 -1,42  

2001    Jan -2 306 -25 616 -4,29  1 657 31 408 5,26   648 -5 791 -0,97  

   Feb -1 754 -26 204 -4,44   995 30 713 5,20   759 -4 510 -0,76  

   Mar -2 608 -26 907 -4,61  2 086 30 552 5,23   522 -3 645 -0,62  

   Apr -2 377 -26 302 -4,55  2 029 31 212 5,40   348 -4 909 -0,85  

   May -2 186 -26 889 -4,70  2 040 31 586 5,52   145 -4 696 -0,82  

   Jun -2 110 -26 587 -4,73  1 093 29 274 5,21  1 017 -2 687 -0,48  

   Jul -2 036 -27 321 -4,94  2 490 26 611 4,81  - 454  710 0,13  

   Aug -1 144 -27 002 -4,95  1 403 25 526 4,68  - 259 1 476 0,27  

   Sep - 912 -26 316 -4,90  1 488 25 429 4,74  - 576  886 0,17  

   Oct -2 441 -25 305 -4,79  1 335 24 643 4,67  1 106  662 0,13  

   Nov -1 553 -24 367 -4,69  2 182 21 103 4,06  - 629 3 264 0,63  

   Dec -1 787 -23 215 -4,55  3 659 22 457 4,40  -1 872  757 0,15  

2002    Jan -1 180 -22 607 -4,48  1 475 20 274 4,41  - 296 2 334 0,46  

   Feb -1 078 -21 412 -4,29   856 22 137 4,43   221 - 725 -0,15  

   Mar -1 010 -19 814 -4,01  2 363 22 414 4,54  -1 353 -2 600 -0,53  

   Apr -1 968 -19 405 -3,97  1 964 22 350 4,58   4 -2 945 -0,60  

   May -1 890 -19 110 -3,96  1 428 21 737 4,51   462 -2 628 -0,55  

   Jun -1 299 -18 298 -3,83  1 530 22 174 4,64  - 232 -3 876 -0,81  

   Jul - 549 -16 811 -3,55   930 20 614 4,36  - 381 -3 803 -0,80  

   Aug  305 -15 362 -3,28   882 20 093 4,29  -1 187 -4 731 -1,01  

   Sep 1 237 -13 212 -2,85  1 236 19 841 4,28  -2 474 -6 629 -1,43  

   Oct - 18 -10 789 -2,35  1 244 19 751 4,30  -1 226 -8 962 -1,95  

   Nov - 156 -9 392 -2,06  1 154 18 723 4,12  - 998 -9 330 -2,05  

   Dec - 91 -7 696 -1,71  1 503 16 566 3,67  -1 412 -8 870 -1,97  

���External financing requirements = current account deficit - net foreign direct investments (includes intercompany loans).

Value Value Value

Balance of current Foreign direct External financing

transactions investments requirements
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US$ million

Itemization

1st half 2nd half Year 1st half 2nd half Year

Total 103% 91% 98% 50% 35% 43%

  Disbursement 6 871 5 496 12 367 2 617 1 763 4 380

  Amortization�� 6 642 6 020 12 662 5 186 5 058 10 244

  Notes and commercial papers 80% 83% 82% 46% 16% 31%

    Disbursement 3 827 3 523 7 350 1 557  536 2 093

    Amortization�� 4 774 4 243 9 017 3 420 3 258 6 678

  Direct loans 163% 111% 138% 60% 68% 64%

    Disbursement 3 043 1 973 5 017 1 060 1 226 2 286

    Amortization�� 1 868 1 777 3 645 1 766 1 800 3 566

�� Long-term operations.

�� Excludes conversion in direct investment.

2001 2002
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US$ million

Itemization

1st half 2nd half Year 1st half 2nd half Year

Total 9 900 12 557 22 457 9 617 6 949 16 566

  Credit 13 499 16 517 30 017 13 442 12 994 26 436

  Debit 3 599 3 960 7 559 3 825 6 044 9 870

    Equity capital 7 748 11 017 18 765 9 101 7 993 17 094

      Credit 9 416 11 677 21 093 9 945 8 991 18 936

        Currency 8 552 8 265 16 817 5 870 4 506 10 376

          Autonomous 7 930 7 808 15 738 5 590 4 506 10 096

          Privatization  622  457 1 079  280  0  280

        Conversions  846 3 368 4 215 4 059 4 425 8 484

          Autonomous  846 3 368 4 215 4 059 4 425 8 484

          Privatization  0  0  0  0  0  0

        Merchandise  18  43  61  16  60  76

      Debit 1 669  659 2 328  844  998 1 842

    Intercompany loans 2 153 1 540 3 692  516 -1 044 - 528

      Credit 4 083 4 841 8 924 3 497 4 003 7 500

      Debit 1 930 3 301 5 232 2 982 5 046 8 028

2001 2002 
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US$ million

Itemization 2001 2002

1st half 2nd half Year 1st half 2nd half Year

Total 9 342 11 700 21 042 9 885 8 869 18 754

  Netherlands  899  993 1 892 1 959 1 389 3 348

  United States 2 225 2 240 4 465 1 243 1 371 2 614

  France  663 1 250 1 913 1 487  327 1 815

  Cayman Islands  777  978 1 755 1 195  359 1 555

  Bermudas  552  55  607  799  670 1 469

  Portugal  345 1 347 1 692  146  873 1 019

  Luxembourg  77  207  285  165  848 1 013

  Canada  99  343  441  914  75  989

  Germany  266  782 1 047  277  352  628

  Spain 1 933  834 2 767  282  305  587

  Japan  207  619  827  158  347  504

  British Virgin Islands  399  513  912  223  278  501

  United Kingdom  107  310  416  136  338  475

  Italy  109  172  281  232  240  473

  Switzerland  20  162  182  104  243  347

  Uruguay  66  115  181  92  145  237

  Sweden  30  25  54  56  149  205

  Bahamas  82  182  264  61  144  205

  Panama  42  91  133  91  50  141

  Denmark  19  14  33  37  56  93

  Norway  70  14  83  21  39  60

  Belgium  101  12  113  12  33  45

  Austria  35  32  67  2  33  34

  Mexico  17  44  61  6  19  24

  Singapore  14  2  16  13  7  21

  Netherlands Antilles  3  92  95  6  14  19

  Other countries  188  272  460  168  165  332

�� Does not include investments in goods, real estate and domestic currency.
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US$ million

Itemization 2001 2002

1st half 2nd half Year 1st half 2nd half Year

Total 9 342 11 700 21 042 9 885 8 869 18 754

  Crop, livest. and mineral extraction  393 1 100 1 494  265  372  638

    Petrol. extraction and related serv.  326 1 034 1 360  210  298  508

    Others  67  66  134  55  74  129

  Industry 2 350 4 651 7 001 3 452 4 165 7 617

    Foodstuff and beverages  195  368  563 1 475  398 1 873

    Manufact. and assembly  447 1 103 1 550  413 1 406 1 819

    of autom. engines��

    Chemical products  858  688 1 546  895  678 1 573

    Elet. devices and communicat. equip.  51 1 115 1 166  49  494  544

    Machinery and equipments  159  185  344  122  268  391

    Eletr. machines, devices and apparat.  134  193  327  98  274  372

    Plastic and rubber products  50  126  176  74  109  183

    Basic metallurgy��  42  389  431  63  75  139

    Nonmetallic mineral products  96  34  130  27  97  124

    Textile products  20  36  56  55  43  98

    Office machines and comp. equip.  14  9  23  34  61  95

    Metal products  36  73  108  33  58  91

    Edition, printing and recording  98  42  140  11  33  44

    Wood products  19  53  71  9  7  16

    Pulp, paper and paper products  10  140  150  3  7  11

    Other industries  120  98  219  91  156  247

  Services 6 599 5 949 12 547 6 167 4 332 10 498

    Mail and telecommunications 2 263 1 868 4 130 2 482 1 684 4 166

    Eletricity, gas and hot water  828  614 1 442 1 257  277 1 534

    Commerce  523 1 111 1 634  573  930 1 504

    Financial intermediation 1 500  623 2 123  730  476 1 206

    Services rendered to corporations  300  397  697  413  379  791

    Computing and related activities��  524  196  720  167  58  225

    Insurance and pension funds  104  525  628  169  47  216

    Real-estate  100  87  187  78  119  197

    Construction��  159  105  264  76  72  148

    Lodging and food  36  239  275  16  109  126

    Transportation  106  40  146  52  72  124

    Water services  7  21  28  49  45  94

    Other services  149  124  273  104  64  168

�� Does not include investments in goods, real estate and domestic currency.

�� Includes the industry of spare parts for the automotive sector.

�� Includes steel making.

�� Includes internet.

�� Includes infrastructure works related to the energy and telecommunications sectors.
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US$ million

Itemization

1st half 2nd half Year 1st half 2nd half Year

Total 2 088 -1 216  872 1 236 -6 034 -4 797

  Credit 18 352 11 145 29 497 11 905 6 447 18 352

  Debit 16 264 12 361 28 625 10 669 12 481 23 150

    Equities 1 892  589 2 481 2 002 - 21 1 981

      Credit 6 097 4 397 10 494 5 588 4 467 10 055

      Debit 4 204 3 808 8 013 3 586 4 488 8 074

        Issued in the country  165 - 710 - 545 - 113 - 611 - 723

          Credit 4 077 2 938 7 015 3 339 3 764 7 103

          Debit 3 912 3 648 7 560 3 451 4 375 7 826

        Issued abroad (Annex V - ADR) 1 728 1 299 3 026 2 114  590 2 704

          Credit 2 020 1 459 3 478 2 250  702 2 952

          Debit  292  160  452  135  113  248

    Debt securities  195 -1 804 -1 609 - 765 -6 013 -6 778

      Credit 12 255 6 748 19 003 6 317 1 981 8 297

      Debit 12 060 8 552 20 612 7 082 7 993 15 076

        Issued in the country - 168 - 106 - 274 - 17 - 206 - 223

          Medium and long term - 176 - 70 - 246 - 12 - 205 - 218

            Credit  309  223  532  253  285  538

            Debit  485  293  778  265  491  756

          Short term  8 - 35 - 28 - 4 - 1 - 5

            Credit  207  149  356  170  213  383

            Debit  199  184  384  174  214  388

        Issued abroad  364 -1 699 -1 335 - 749 -5 807 -6 556

          Bonds  967  192 1 160 3 197 -1 600 1 597

            Disbursements 7 349 2 349 9 699 4 101 -    4 101

              New issues 5 199 2 349 7 549 4 070 -    4 070

              Bond swaps 2 150 -    2 150  30 -     30

            Amortizations 6 382 2 157 8 539  904 1 600 2 504

              Paid 4 232 2 157 6 389  873 1 600 2 473

                Of which nation. debt (Bradies) 2 753  510 3 263 2 753  510 3 263

              Bond swaps 2 150 -    2 150  30 -     30

                Face value 2 150 -    2 150  30 -     30

                Discounts -    -    -    -    -    -    -    

          Notes and commercial papers - 947 -2 171 -3 118 -3 274 -4 065 -7 338

            Disbursements 3 827 3 523 7 350 1 557  536 2 093

            Amortizations 4 774 5 694 10 468 4 831 4 601 9 432

          Money market instruments  343  281  623 - 673 - 142 - 815

            Disbursements  562  504 1 066  236  946 1 182

            Amortizations  219  223  442  908 1 088 1 996

2002 2001 
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US$ million

Itemization

1st half 2nd half Year 1st half 2nd half Year

Total 6 151 3 202 9 353 6 114 -3 134 2 980

  Trade credit (from suppliers) 2 816 1 417 4 233 2 229  341 2 571

    Long term  159  322  480 - 889 - 481 -1 370

      Credit 1 789 1 505 3 293  639  645 1 284

      Debit 1 630 1 183 2 813 1 527 1 126 2 654

    Short term (net) 2 657 1 096 3 753 3 118  822 3 941

  Loans 3 440 2 274 5 714 3 858 -2 827 1 031

    Monetary authority 1 946 4 693 6 639 5 529 5 834 11 363

      Exceptional financing 2 005 4 752 6 757 5 588 5 893 11 480

        Loans from the IMF 2 005 4 752 6 757 5 588 5 893 11 480

          Credit 2 005 4 752 6 757 9 972 6 073 16 045

          Debit  0  0  0 4 384  180 4 565

      Other long term loans - 59 - 59 - 118 - 59 - 59 - 118

        Credit  0  0  0  0  0  0

        Debit  59  59  118  59  59  118

    Remaining sectors 1 494 -2 419 - 925 -1 671 -8 661 -10 332

      Long term 1 669 - 718  951 -3 454 -1 866 -5 321

        Credit 7 991 6 291 14 281 4 035 7 080 11 115

          Multilateral 1 953 1 130 3 083  910 2 963 3 872

              IDB  450  844 1 294  465 1 576 2 041

              IBRD�� 1 503  286 1 788  295 1 387 1 681

              Other  0  0  0  150  0  150

          Agencies  776  963 1 739  547  972 1 519

          Buyers credit 2 218 2 225 4 443 1 519 1 919 3 438

          Direct loans 3 043 1 973 5 017 1 060 1 226 2 286

        Debit 6 322 7 009 13 331 7 490 8 946 16 436

          Multilateral  747  896 1 643  723 1 789 2 511

              IDB  195  313  508  186  970 1 156

              IBRD��  552  583 1 135  537  819 1 355

          Agencies  747 1 131 1 879  673 1 357 2 030

          Buyers credit 2 959 3 205 6 164 4 239 4 000 8 239

          Direct loans 1 868 1 777 3 645 1 855 1 800 3 655

      Short term - 174 -1 701 -1 875 1 784 -6 795 -5 011

  Currency and deposits - 107 - 489 - 596  27 - 648 - 621

  Other liabilities  2  0  2  0  0  0

    Long term (net)  2  1  3  0  0  0

    Short term (net)  0 - 1 - 1  0  0  0

���Includes IFC.

2001 2002 
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US$ million

Itemization

1st half 2nd half Year 1st half 2nd half Year

Total 2 183  75 2 258 -1 033 -1 449 -2 482

    Credit 3 293 1 814 5 106  302  283  585

    Debit 1 110 1 739 2 849 1 335 1 732 3 067

      Equity capital 2 330 - 578 1 752 -1 143 -1 258 -2 402

        Credit 3 251  985 4 236  166  250  417

        Debit  921 1 562 2 483 1 310 1 509 2 818

      Intercompany loans - 147  653  505  110 - 191 - 81

        Credit  42  829  871  136  33  168

        Debit  189  176  365  26  223  249

2001 2002 
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US$ million

Itemization

1st half 2nd half Year 1st half 2nd half Year

Total - 320 - 475 - 795 - 332  11 - 321

  Credit  886  741 1 626  426  590 1 016

  Debit 1 205 1 216 2 421  758  580 1 337

    Equity investment - 610 - 511 -1 121 - 276 - 112 - 389

      Credit  124  46  170  80  240  320

      Debit  734  557 1 291  356  353  709

        Brazilian Depositary Receipts (BDR)  115  35  150  6  100  106

          Credit  116  37  153  6  108  113

          Debit  1  1  3  0  7  7

        Other equities - 724 - 547 -1 271 - 282 - 213 - 495

          Credit  8  9  17  74  133  207

          Debit  732  556 1 288  356  345  702

    Debt securities  290  36  326 - 55  123  67

      Credit  761  695 1 456  346  350  696

        Collateral  326 -   326 -  -  -  

        Other  435  695 1 130  346  350  696

      Debit  472  659 1 130  402  227  629

2001 2002 
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US$ million

Itemization

1st half 2nd half Year 1st half 2nd half Year

Total - 560 -2 430 -2 989 - 960 -2 251 -3 211

  Loans  197 - 479 - 282 - 484 -1 256 -1 740

    Long term - 123 - 252 - 375 - 551 -1 173 -1 724

      Credit  265  329  594  777  961 1 739

      Debit  387  581  969 1 329 2 134 3 462

    Short term (net)  319 - 226  93  68 - 83 - 16

  Currency and deposits - 222 -1 553 -1 774 - 475 - 825 -1 300

    Banks  911  410 1 321 1 338 3 003 4 341

    Remaining domestic sectors -1 132 -1 963 -3 095 -1 813 -3 828 -5 641

      Other -1 250 -2 011 -3 261 -1 813 -3 828 -5 641

  Other assets - 535 - 399 - 933 - 2 - 170 - 172

    Long term - 8 - 97 - 105 - 53 - 70 - 122

      Credit  1  2  3  2  2  3

      Debit  9  99  108  54  71  126

    Short term (net) - 527 - 301 - 828  51 - 100 - 49

2001 2002 
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US$ million

Itemization 1999 2000 2001 2002 

IBRD��  81  305  207 - 81

    Disbursements 1 686 1 837 1 789 1 681

    Amortizations 1 256 1 156 1 135 1 355

    Interest  349  376  447  407

IBD 2 173 1 885  144  247

    Disbursements 2 898 2 837 1 294 2 041

    Amortizations  343  322  508 1 157

    Interest  382  630  642  638

FMI 3 544 -7 259 6 599 10 985

    Disbursements 6 031  0 6 757 16 045

    Amortizations 1 972 6 876  0 4 565

    Interest  515  383  158  495

Government agencies

    Agencies -1 196 - 427 - 793 -1 106

       Disbursements 1 119 1 034 1 739 1 519

       Amortizations 1 692  988 1 879 2 030

       Interest  623  473  653  595

   Memo:

    Paris Club -1 705 - 754 -1 363 -1 519

       Amortizations 1 206  469  914 1 126

       Interest  499  285  449  393

Bonds  78 - 478 -3 666 -2 958

    Disbursements 7 708 12 222 9 699 4 101

       New inflows 4 708 6 086 7 549 4 070

       Refinancing 3 000 6 136 2 150  30

    Amortizations 4 408 8 515 8 539 2 504

       Paid 1 410 2 370 6 389 2 473

       Refinanced 2 997 6 145 2 150  30

    Interest 3 222 4 185 4 826 4 555

Notes & commercial papers -5 428 -2 238 -7 538 -11 255

    Disbursements 11 976 6 496 7 350 2 093

    Amortizations 13 364 4 610 10 468 9 432

    Interest 4 040 4 124 4 420 3 917

Intercompany - FDI -2 334 1 630 2 389 -1 586

    Disbursements 4 882 6 888 8 924 7 500

    Amortizations 6 287 4 125 5 232 8 028

    Interest  929 1 133 1 303 1 058

Banks�� -6 560 -2 378 -1 974 -7 245

    Disbursements 11 796 10 219 9 460 5 724

    Amortizations 16 218 10 724 9 809 11 894

    Interest 2 138 1 873 1 625 1 075

�� Does not include suppliers’ credits.

�� Includes IFC.

�� Refers to loans and buyers’ credits.
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US$ million

Itemization 2000 2001 2002

I - Reserve position (end of previous month)  36 342  33 011  35 866

  1. Net purchases (+)/ sales (-) of Banco Central (interventions)  2 293 - 7 225 - 9 113

      Spot  2 293 - 7 225 - 5 910

      Lines with repurchase -  -  - 1 771

      Export lines -  -  - 1 432

  2. Banco Central’s foreign operations - 5 624  10 080  11 070

    Disbursements  8 343  14 582  21 332

      Bonds  6 217  6 680  3 940

      Organizations  2 126  7 902  17 392

    Amortizations - 13 217 - 3 891 - 8 171

      Bonds and MYDFA - 2 425 - 2 844 - 2 111

      Organizations - 10 323 -  115 - 4 921

      Paris Club -  469 -  932 - 1 139

    Interest - 3 426 - 3 174 - 3 536

      Bonds and MYDFA - 3 702 - 4 494 - 4 148

      Organizations -  544 -  151 -  605

      Paris Club -  283 -  467 -  393

      Reserve interest earnings  1 103  1 938  1 609

    Other��  2 676  2 562  1 445

II - Total Banco Central operations (1+2) - 3 331  2 855  1 957

III - Reserve position (end of month)  33 011  35 866  37 823

Memorandum:

Exchange market:  2 293 - 7 225 - 7 342

    Transactions with residents (net)  8 742  3 152 - 4 060

    Interbank transactions with non-residents (net) - 7 232 - 6 227 - 9 133

    Change in bank holdings (net)��   783 - 4 150  5 850

Adjusted net reserves (excludes IMF loans)��  31 541  27 797  16 339

Adjusted net reserves – according to the IMF arrangement  31 155  27 837  14 232

�� Includes receipt/payment under reciprocal credits agreement (CCR), price fluctuations of bonds, change in currency 

    and gold prices, acceptance/payment of premium/discount of fees, releases of collateral/guarantees and fluctuations

    of financial derivatives assets (forwards).

�� Interventions undertaken through "lines with repurchase" does not change this item. Therefore, the result of the 

    consolidated foreign exchange market only matches with the Banco Central’s interventions through the "Spot" and

    "Export lines" modalities.

�� The net adjusted reserves denominated in US$ take into account the parities of the last month to figure out the assets 

    denominated in currencies unlike the US$. In order to comply with the performance criterion, in the framework of the

    International Monetary Fund arrangement, the calculation parameters of the net adjusted reserves - as established by the

    Technical Memorandum of Understanding (TMU) of the third review of the Stand-by arrangement - should be observed.

    In this case, the net adjusted reserves denominated in US$ take into account the parities set on dates established

    by the TMU to figure out the assets denominated in currencies unlike the US$, including the SDR. The same

    methodology is applied in the case of the gold price. Pursuant the TMU, deposits in banks domiciled abroad, though 

    headquartered in the country, and the securities issued by residents that surpass altogether US$1,023 million should

    be excluded from the total net adjusted reserves. The exceeding value as of December 2002 is equal to US$2,937 million.

    According to the calculation parameters established by the TMU, the net adjusted reserves totaled US$14,232 million 

    as of December 2002.
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                     IMF performance criterion follow-up
US$ million

Itemization 2001 2002

I - International liquidity  35 866  37 823

   (-) Loans from IMF  8 313  20 793

   (-) Excess of deposits in non-resident Brazilian banks (b-a) -  191 -  358

      a - Position as of 9.14.2001 (defined on the TMU)   408   408

      b - Position as of current month   217   50

   (-) Excess of securities issued by residents (d-c)   152  3 296

      c - Position as of 9.14.2001 (defined on the TMU)   615   615

      d - Position as of current month��   767  3 911

   (-) Difference due to price and parity changes -  284 -  139

II - NAR according to the IMF arrangement��  27 837  14 232

�� Includes buy-back operations, in accordance to measures announced by Banco Central on 6.13.2002. Net purchases

     as of December 2002: US$2,951 million.

�� Denominated in US$ take into account the parities set on dates established by the TMU to figure out the assets 

     denominated in currencies unlike the US$, including the SDR. The same methodology is applied in the case of the gold 

     price. Pursuant the TMU, the outstanding debt with the IMF should be excluded from the reserve assets (international 

     liquidity concept), as well as the deposits in banks domiciled abroad, though headquartered in the country, and the 

     securities issued by residents that surpass altogether US$1,023 million.
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                    IMF arrangement

US$ million

Period

Floor Occurred��

Jan  20 000  28 309

Feb  20 000  27 959

Mar  20 000  28 822

Apr  20 000  29 066

May  20 000  28 736

Jun  15 000  26 541

Jul  15 000  23 553

Aug  15 000  21 117

Sep  5 000  19 056

Oct  5 000  16 154

Nov  5 000  15 630

Dec  5 000  14 232

�� Up to August: 2001 arrangement; as of September and on: 2002 arrangement.

�� Parity adjustments as established in arrangement.

Adjusted net reserves��
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US$ million

Itemization 1998 1999 2000 2001 2002-Sep

A. Total debt (B+C)  223 792  223 996  216 921  209 934  212 873

B. Medium and long-term debt��  197 494  197 387  189 501  182 276  187 940

     Exceptional financing  9 324  12 281  1 771  8 346  17 369

          IMF  4 784  8 834  1 771  8 346  17 369

          BIS  4 150  3 150       -        -        -  

          BoJ   390   297       -        -        -  

     IMF loans   11       -        -        -        -  

     Renegotiated debt bonds  40 419  35 330  25 250  18 958  18 577

     Other bonds  9 321  16 509  29 504  36 024  39 526

     Import financing  64 567  61 608  58 769  48 618  49 882

        Multilateral  15 442  18 544  21 504  22 440  24 444

        Bilateral  17 143  14 812  14 237  12 418  12 671

        Other financing sources  31 982  28 252  23 027  13 760  12 767

     Currency loans  73 695  71 529  74 197  70 330  62 586

         Notes��  63 106  61 779  61 024  57 007  50 738

         Direct loans  10 589  9 750  13 173  13 323  11 848

     Other loans   157   130   10       -        -  

C. Short-term debt  26 298  26 609  27 420  27 658  24 933

     Credit line for petroleum imports  3 355  3 318  2 572   364   65

     Commercial banks (liabilities)  17 911  18 954  18 164  16 850  16 002

     Resolution 2,483 – Rural financing  1 399   542   319       -        -  

     Special operations��  3 633  3 795  6 364  10 444  8 866

         Financing ...   2 616  3 850  6 121  5 764

        Currency  loans ...   1 179  2 514  4 323  3 102

D. Intercompany loans  17 852  15 859  19 236  15 901  16 356

E. Total debt + intercompany loans (A+D)  241 644  239 855  236 157  225 835  229 228

�� In 2001, includes revision of debt position, which separates matured debt and excludes the stock of principal related 

     to intercompany loans. In the years before 2001, the stock of intercompany loans are also displayed separately.

�� Data refer to capital registration in the Banco Central do Brasil, that might not be compatible with the balance of 

     payments figures, which represent inflows and outflows effectively occurred in the period.

�� Includes commercial papers and securities.

�� As of 1997, aside from Banco Central operations, it includes bridge loans and loans to be onlent to export

     companies. In 1999, it also includes short-term inflows of commercial papers, notes, bonds, direct loans and

     import financing registered in Banco Central.
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US$ million

Debtor

Bonds Paris Club Multilateral Bank loans �����
��

institutions��

A. Total  58 403  5 835  41 814  26 041  51 241

B. Medium and long-term  58 103  5 835  41 814  18 947  50 738

     Public sector  57 133  5 835  39 087  3 566  6 478

       Nonfinancial public sector  56 886  5 835  35 785  2 819  2 384

         National Treasury  56 713  5 835  10 615  1 162 -  

         Banco Central do Brasil -  -   17 369   664 -  

         Public enterprises   173 -   2 297   942  2 384

         States and municipalities -  -   5 504   51 -  

       Financial sector   247 -   3 302   747  4 094

     Private sector   970 -   2 727  15 381  44 260

       Nonfinancial sector   600 -   2 561  9 201  34 005

       Financial sector   370 -    166  6 180  10 255

C. Short-term   300 -  -   7 094   503

      Loans   300 -  -   2 293   503

         Nonfinancial sector -  -  -    435   197

         Financial sector   300 -  -   1 858   306

      Import financing -  -  -   4 801 -  

         Nonfinancial sector -  -  -   1 531 -  

         Financial sector -  -  -   3 270 -  

D. Intercompany loans -  -  -  -   2 125

E. Total debt + intercompany loans (A+D)  58 403  5 835  41 814  26 041  53 366

(continues)

Creditor
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US$ million Outstanding: 9.30.2002

Debtor

Government Suppliers Others Total

agencies credits

A. Total  6 837  6 450   185  196 806

B. Medium and long-term  6 837  5 487   179  187 940

     Public sector  3 213   530   6  115 848

       Nonfinancial public sector  2 719   420   6  106 854

         National Treasury  1 023   273 -   75 621

         Banco Central do Brasil   63 -  -   18 096

         Public enterprises  1 269   143   6  7 214

         States and municipalities   364   4 -   5 923

       Financial sector   494   110 -   8 994

     Private sector  3 624  4 957   173  72 092

       Nonfinancial sector  3 397  4 916   39  54 719

       Financial sector   227   41   134  17 373

C. Short-term -    963   6  8 866

      Loans -  -    6  3 102

         Nonfinancial sector -  -    1   633

         Financial sector -  -    5  2 469

      Import financing -    963 -   5 764

         Nonfinancial sector -    962 -   2 493

         Financial sector -    1 -   3 271

D. Intercompany loans -  -   14 231  16 356

E. Total debt + intercompany loans (A+D)  6 837  6 450  14 416  213 162

�� Includes IMF.

�� Includes commercial papers and securitizated loans. 

Creditor
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                     Breakdown of principal by debtor and by guarantor

US$ million

Itemization 1998 1999 2000 2001 2002-Sep

Federal government (direct)  66 777  68 959  72 592  71 191  75 632

States and municipalities  4 886  5 401  5 575  5 436  5 923

      Direct   746   320   97   2   4

      Guaranteed by the federal government  4 140  5 081  5 478  5 434  5 919

Semi-autonomous entities, public

companies and mixed companies  31 467  30 398  21 439  26 823  35 522

      Direct  15 879  19 575  14 242  13 658  12 174

      Guaranteed by the federal government  15 588  10 823  7 197  13 165  23 349

Private sector (garanteed by the public sector)   919   919   919   396   328

Total  104 049  105 677  100 525  103 845  117 405

      Direct  83 402  88 854  86 931  84 851  87 810

      Guaranteed by  20 647  16 823  13 594  18 995  29 596

         Federal government  19 920  16 622  13 246  18 924  29 523

         States and municipalities   5   3   1 -  -  

         Semi-autonomous entities, public

         companies and mixed companies   722   198   347   70   73
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                     Amortization schedule��

US$ million

Itemization Outstanding 2002 2003 2004 2005 2006 

debt (Sep 2002) (Oct-Dec)

A. Total debt (B+C)  196 806  11 717  39 058  31 538  22 723  18 068

B. Medium and long-term debt  187 940  8 041  33 868  31 538  22 723  18 068

Nonfinancial public sector  106 854  2 067  20 062  14 132  10 677  8 618

  Central government (affects reserves)  63 187   856  4 797  8 105  5 951  6 103

  Others  43 667  1 211  15 265  6 027  4 726  2 515

Financial public sector  8 994   479  1 376   906  1 270  1 200

Private sector  72 092  5 495  12 430  16 500  10 776  8 250

C. Short-term debt  8 866  3 676  5 190 -  -  -  

Nonfinancial public sector   55   12   43 -  -  -  

Financial public sector  1 325   735   590 -  -  -  

Private sector  7 487  2 929  4 558 -  -  -  

D. Intercompany loans  16 356  2 864  4 715  2 197  1 345   936

E. Total debt + intercompany loans (A+D)  213 162  14 581  43 773  33 734  24 068  19 004

(continues)
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                     Amortization schedule��

US$ million Outstanding: 9.30.2002

Itemization 2007 2008 2009 2010 2011 Beyond

and arrears

A. Total debt (B+C)  14 598  10 365  7 483  5 713  4 301  31 242

B. Medium and long-term debt  14 598  10 365  7 483  5 713  4 301  31 242

Nonfinancial public sector  6 873  5 654  4 980  3 937  3 095  26 758

  Central government (affects reserves)  5 299  4 401  3 927  3 025  2 274  18 448

  Others  1 574  1 253  1 053   912   821  8 310

Financial public sector   407  1 153   150   453   140  1 459

Private sector  7 318  3 557  2 353  1 323  1 067  3 025

C. Short-term debt -  -  -  -  -  -  

Nonfinancial public sector -  -  -  -  -  -  

Financial public sector -  -  -  -  -  -  

Private sector -  -  -  -  -  -  

D. Intercompany loans  1 093   401   445   380   443  1 537

E. Total debt + intercompany loans (A+D)  15 692  10 766  7 928  6 093  4 744  32 779

�� Includes exceptional financing.
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                     Amortization schedule��

US$ million

Itemization Outstanding 2002 2003 2004 2005 2006 

debt (Sep 2002) (Oct-Dec)

A. Total debt (B+C)  196 806  11 717  39 058  31 538  22 723  18 068

B. Medium and long-term debt  187 940  8 041  33 868  31 538  22 723  18 068

International organizations  41 813  1 364  15 475  6 865  4 160  2 311

Government  agencies  12 671   737  2 112  2 259  2 271  2 285

Buyers  7 280  1 628  2 417  1 075   443   327

Suppliers  5 487   672  1 829   875   549   325

Currency loans  62 586  3 089  8 561  14 834  10 759  8 498

    Notes��  50 738  2 064  4 413  12 669  9 656  7 255

    Direct loans  11 848  1 025  4 149  2 165  1 103  1 243

Bonds  58 104   551  3 474  5 630  4 541  4 321

C. Short-term debt  8 866  3 676  5 190 -  -  -  

D. Intercompany loans  16 356  2 864  4 715  2 197  1 345   936

E. Total debt + intercompany loans (A+D)  213 162  14 581  43 773  33 734  24 068  19 004

(continues)
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                     Registered external debt��

US$ million

Itemization 2002-Sep Average maturity (years)

A. Total 194 751   6.09  

     International organizations 41 397   4.02  

     Government  agencies 12 656   3.97  

     Buyers/suppliers 12 135   2.63  

     Currency loans + short-term 70 490   3.41  

     Bonds 58 073   11.99  

       Bradies 18 546   9.22  

       Global/Euro 38 136   13.60  

       Others 1 391   4.77  

B. Intercompany loans 16 356   4.97  

C. Total + intercompany loans 211 107   6.00  

���Excludes debt in arrears.

��������	
�����
������������������������������������(concluded)

                     Amortization schedule��

US$ million Outstanding: 9.30.2002

Itemization 2007 2008 2009 2010 2011 Beyond

and arrears

A. Total debt (B+C)  14 598  10 365  7 483  5 713  4 301  31 242

B. Medium and long-term debt  14 598  10 365  7 483  5 713  4 301  31 242

International entities  1 437  1 317  1 176  1 069   961  5 678

Government  agencies   690   474   371   414   222   838

Buyers   246   196   189   138   164   457

Suppliers   293   103   133   72   52   584

Currency loans  6 891  3 994  1 869  1 179   314  2 597

    Notes��  5 882  3 281  1 757  1 131   274  2 357

    Direct loans  1 009   713   113   47   40   240

Bonds  5 041  4 280  3 746  2 842  2 589  21 088

C. Short-term debt -  -  -  -  -  -  

D. Intercompany loans  1 093   401   445   380   443  1 537

E. Total debt + intercompany loans (A+D)  15 692  10 766  7 928  6 093  4 744  32 779

�� Includes exceptional financing.

���Includes commercial papers and securities.
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US$ million

Itemization 1998 1999 2000 2001 2002-Sep

Debt service�� 47 224  70 375  52 085  50 621  52 052  

    Amortizations�� 31 381  52 907  34 989  33 000  36 188  

    Gross interest 15 843  17 468  17 096  17 621  15 865  

Medium and long-term external debt (A) 197 494  199 000  189 501  182 276  187 940  

Short-term external debt (B) 26 298  26 609  27 420  27 658  24 933  

Total debt (C)=(A+B)�� 223 792  225 609  216 921  209 934  212 873  

International reserves (D) 44 556  36 342  33 011  35 866  38 381  

Brazilian credit abroad (E)�� 7 441  7 274  6 801  3 050  2 913  

Commercial bank assets (F) 7 380  7 534  6 028  8 313  6 401  

Net debt (G)=(C-D-E-F) 164 415  174 459  171 082  162 704  165 178  

Export�� 51 140  48 011  55 086  58 223  57 366  

GDP��
787 889  536 554  602 207  510 360  474 729  

Indicators (in percentage)

Debt service/exports  92   147   95   87   91  

Debt service/GDP  6   13   9   10   11  

Total debt/exports  438   470   394   361   371  

Total debt/GDP  28   42   36   41   45  

Net total debt/exports  322   363   311   279   288  

Net total debt/GDP  21   33   28   32   35  

���Accumulated in 12 months, for September, 2002.

���Includes the payments referring to the financial assistance program. Refinanced amortizations are not considered.

�� Excludes intercompany loans.

���Export Financing Program (Proex).
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Itemization Date of Date of Maturity Value Coupon Rate of return Spread over

inflow maturity years US$ million % p.y. at issuance U.S. Treasury��

% p.y. basis points

Euromarco 07 2.26.1997 2.26.2007  10   592  8.000  242  

Global 27�� 6.9.1997 6.9.2027  30  3 500  10.125 10.90  395  

Eurolira�� 6.26.1997 6.26.2017  20   443  11.000  348  

Eurolibra 7.30.1997 7.30.2007  10   244  10.000 8.73  268  

Euro 03 3.3.1998 3.3.2003  5   547  8.625 9.67  417  

Global 08 4.7.1998 4.7.2008  10  1 250  9.375 10.29  375  

Euromarco 08�� 4.23.1998 4.23.2008  10   410  10 to 7 8.97  328  

Global 04 4.22.1999 4.15.2004  5  3 000  11.625 11.88  675  

Euro 04 9.30.1999 9.30.2004  5   531  11.125 13.18  742  

Global 09 10.25.1999 10.15.2009  10  2 000  14.500 14.01  850  

Euro 06 11.17.1999 11.17.2006  7   723  12.000 12.02  743  

Global 20 1.26.2000 1.15.2020  20  1 000  12.750 13.27  650  

Euro 10 2.4.2000 2.4.2010  10   737  11.000 12.52  652  

Global 30�� 3.6.2000 3.6.2030  30  1 600  12.250 12.90  663  

Samurai 03 4.17.2000 4.17.2003  3   573  4.500 11.23  474  

Euro 05�� 7.5.2000 7.5.2005  5  1 156  9.000 10.40  470  

Global 07�� 7.26.2000 7.26.2007  7  1 500  11.250 12.00  612  

Global 40 8.17.2000 8.17.2040  40  5 157  11.000 13.73  788  

Euro 07	� 10.5.2000 10.5.2007  7   656  9.500 11.01  508  

Samurai 06 12.22.2000 3.22.2006  5   531  4.750 10.92  531  

Global 06 1.11.2001 1.11.2006  5  1 500  10.250 10.54  570  

Euro 11 1.24.2001 1.24.2011  10   938  9.500 10.60  560  

Global 24 3.22.2001 4.15.2024  23  2 150  8.875 12.91  773  

Samurai 07 4.10.2001 4.10.2007  6   638  4.750 10.24  572  

Global 05 5.17.2001 7.15.2005  4  1 000  9.625 11.25  648  

Samurai  03 8.30.2001 8.28.2003  2  1 661  3.750 8.10  430  

Global 12 1.11.2002 1.11.2012  10  1 250  11.000 12.60  754  

Global 08 3.12.2002 3.12.2008  6  1 250  11.500 11.74  738  

Euro 09 4.2.2002 4.2.2009  7   440  11.500 12.12  646  

Global 10 4.16.2002 4.15.2010  8  1 000  12.000 12.38  719  

�� Over US Treasury, in the closing date. For bonds issued in more than one tranche, spread weightened by the value 

    of each tranche.

�� The inflow occured on two dates: US$3 billion, on 6.9.1997; and US$500 million, on 3.27.1998.

�� The inflow occured on two dates: ITL500 billion, on 6.26.1997; and ITL250 billion, on 7.10.1997.

�� Step-down - 10% in the first two years and 7% in the following years.

�� The inflow occurred in two dates: US$1 billion, with spread of 679 bps, on 3.6.2000;

�����and US$600 million, with spread of 635 bps, on 3.29.2000.

�� Euro 05 was issued in two tranches: EUR750 million, with spread of 488 bps, on 7.5.2000; and EUR500 million,

     with spread of 442 bps, on 5.9.2001.

	� Global 07 was issued in two tranches: US$1 billion, with spread of 610 bps, on 7.26.2000; and US$500 million,

     with spread of 615 bps, on 4.17.2001.


� Euro 07 was issued in two tranches: EUR500 million, with spread of 512 bps, on 9.19.2000;

�����and EUR250 million, with spread of 499 bps, on 10.2.2000.
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US$ million

Bonds Date of Date of Value of Value of Nominal reduction Collateral

issued inflow maturity new issue�� Bradies cancelled of foreign debt released

Global 27�� 6.9.1997 4.15.2027  2 245  2 693   448   610

Global 04�� 4.30.1999 4.15.2004  1 000  1 193   193 -  

Global 09�� 10.15.1999 10.15.2009  2 000  3 003  1 003   587

Global 30�� 3.29.2000 3.6.2030   578   705   127   139

Global 07�� 7.26.2000 7.26.2007   379   416   37 -  

Global 40�� 8.17.2000 8.17.2040  5 158  5 400   242   334

Global 24	� 3.22.2001 4.15.2024  2 150  2 150 -    700

Total  13 510  15 560  2 050  2 370

�� Includes only the amount issued as of the cancellation of Bradies.

�� Bradies accepted for swap: Par, Discount and C Bond. 

�� Bradies accepted for swap: EI and IDU. 

�� Bradies accepted for swap: Par, Discount, C Bond and DCB. 

�� Bradies accepted for swap: Par, Discount, DCB, FLIRB, and EI. 

�� Bradies accepted for swap: FLIRB, NMB, EI and BIB .

��	Bradies accepted for swap: Par, Discount, C Bond, DCB, FLIRB, NMB, EI, IDU and BIB. 


�	Bradies accepted for swap: Par, Discount, C Bond, DCB. 

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

Itemization Outstanding 12.31.2002 Maturity

US$ million

Capitalization Bonds (C Bonds)  6 540 4.15.2014

Debt Conversion Bonds (DCB)  3 777 4.15.2012

Discount Bonds  2 181 4.15.2024

Eligible Interest Bonds (EI)  1 727 4.15.2006

Front Loaded Interest Reduction Bond (FLIRB)   607 4.15.2009

New Money Bond 1994 (NMB)  1 354 4.15.2009

Par Bonds  1 988 4.15.2024

Exit Bond (BIB) - (pre-Bradies)   341 9.15.2013

Multiyear Deposit Facility Agreement (MYDFA)   664 9.15.2007

Total  19 179 -  
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                    Stand-by arrangement – September 2002 (phasing of purchases)

Itemization

Date Millions Date Millions

of SDRs of USD

����������	
� 9.6.2002 2 282  9.11.2002 3 008  

  Credit tranche (CT) 1 141  1 504  

  Suplemental Reserve Facility (SRF) 1 141  1 504  

��	
�������	
� 12.6.2002 2 282  12.23.2002 3 065  

  Credit tranche (CT) 1 141  1 532  

  Suplemental Reserve Facility (SRF) 1 141  1 532  

�
��������	
� 3.7.2003 3 042  

  Credit tranche (CT) 1 521  

  Suplemental Reserve Facility (SRF) 1 521  

�
���
�����	
� 6.6.2003 6 551  

  Credit tranche (CT) 4 266  

  Suplemental Reserve Facility (SRF) 2 285  

����
�����	
� 8.8.2003 3 043  

  Credit tranche (CT) 1 521  

  Suplemental Reserve Facility (SRF) 1 521  

����
�����	
� 11.7.2003 5 621  

  Credit tranche (CT) 5 621  

Total of CT 15 212  3 037  

Total of SRF 7 609  3 037  

Total 22 821  6 073  

����: amounts available on December 31, 2002, SDR18,3 billion or US$24,8 billion.

Original schedule Effective purchases

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

US$ million

Period

Target Occurred�� Target Occurred�� Target Occurred��

Mar 96 400  87 520  3 500   287  1 600   375  

Jun 96 500  90 113  3 500   80  1 600   376  

Sep 97 600  89 605  3 500   65  1 600   328  

Dec 96 500  91 351  3 500  2 000  1 600  1 580  

�� Data cleared at the period, before final clearing of external debt.

Short-term CollateralMedium- and long-terms

����������,4��������	���	�������	�2*4������	����� ���	�	�������/0C5A� �������
��������������
��	����/0C<�A� ��������������	�	���
���	�������/0C<>:���������
%����	������������	������� ���	�	�����/0C5�� ��������	�	�	��	
�	�����+��	����
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US$ million

1998��

Disbursement Disbursement Amortization Interest Disbursement Amortization Interest

IBRD��
-   1 010 -    40  1 010 -    104

IDB��
-   1 987 -    30  1 921 -    273

IMF  4 784  6 031  1 972   515 -   6 876   383

BIS  4 150  4 500  5 500   602 -   3 150   179

BoJ   390   424   517   57 -    297   17

Total  9 324  13 952  7 989  1 244  2 931  10 323   956

(continues)

1999 2000

��������	
����
��������������������(concluded)

US$ million

Disbursement Amortization Interest Disbursement Amortization Interest

IBRD��
 1 162 -    220   850   253   181

IDB��
  444 -    352   497   740   266

IMF  6 757 -    158  16 045  4 565   495

BIS -  -  -  -  -  -  

BoJ -  -  -  -  -  -  

Total  8 363 -    730  17 392  5 558   942

�� No amortization or interest were paid this year.

�� Included in the balance of payments under loans to others sectors, not comprising Monetary Authority.

2001 2002
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US$ million

Itemization 2001 2002-Sep

International investment position (A-B) - 263 916 - 211 090

Assets (A)  108 145  114 687

   Direct investment abroad  50 746  53 041

      Equity capital��  43 641  45 888

      Intercompany loans  7 104  7 152

   Portfolio investment��  6 402  6 973

      Equity securities  3 001  3 376

      Debt securities  3 401  3 597

         Bonds and notes  1 816  2 011

            Of which collateral (principal)  1 239  1 423

         Money-market instruments  1 585  1 585

   Financial derivatives   42 -  

   Other investment  15 089  16 292

      Trade credits   155   155

      Loans   697   838

      Currency and deposits  9 442  10 391

      Other assets  4 795  4 909

         Of which collateral (interests) and memberships 

         in international financial organizations  1 383  1 373

   Reserve assets  35 866  38 381

(continues)
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US$ million

Itemization 2001 2002-Sep

Liabilities (B)  372 061  325 777

   Direct investment in reporting economy  121 948  89 405

      Equity capital��  105 815  73 049

      Intercompany loans  16 133  16 356

   Portfolio investment  151 741  130 910

      Equity securities  36 910  19 826

         In the reporting country  13 386  6 180

         Abroad  23 524  13 646

      Debt securities  114 831  111 085

         Bonds and notes  114 831  111 085

            In the reporting country  1 642  1 440

            Abroad  113 189  109 644

               Medium and ong-term  111 989  108 841

               Medium and short-term  1 200   803

   Financial derivatives   45   517

   Other investment  98 327  104 945

      Trade credits  6 025  6 449

         Medium and long-term  5 398  5 487

         Medium and hort-term   628   962

      Loans  90 720  96 779

         Monetary authority  9 130  18 033

            Use of Fund credit & loans from the Fund  8 346  17 369

            Other long-term   784   664

            Short-term -  -  

         Other sectors  81 590  78 746

            Long-term  55 759  55 579

               International entities  22 440  24 444

               Government agencies  12 418  12 671

               Buyers  8 362  7 280

               Direct loans  12 539  11 183

            Short-term  25 831  23 167

      Currency and deposits  1 582  1 716

         Monetary authority   129   113

         Banks  1 453  1 603

      Other liabilities -  -  

�� Includes reinvested earnings.

�� Includes securities issued by residents.


