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7KH�PHGLDQ�RI�PDUNHW�H[SHFWDWLRQV�IRU�WKH�*'3�JURZWK�LQFUHDVHG�WR�������IURP�������IRU�WKH�

\HDU������DQG�GHFOLQHG� WR�������IURP�������IRU�������DV� WUDFNHG�E\�%DQFR�&HQWUDO�GR�%UDVLO�

GDLO\�VXUYH\� �Expectations for the Consumer Price Index – IPCA increased to 6.65% from  6.60% 

for the year 2001 and remained constant at 5.00% for 2002.�Forecasts for the IPC-Fipe augumented 

to 6.53% from 6.50% for the year 2001 and rose to 5.00% from 4.80% for the year 2002. 

Projections for the IGP-DI reached 9.45% from 9.37% for the year 2001 and 6.50% from 6.43% for 

the next year.  

 

The median expectation for the trade balance surplus increased to US$1.09 billion from US$1.00 

billion for 2001, and to US$4.05 billion from US$4.00 billion for 2002. Forecasts for the current 

account deficit declined to US$24.60 billion from US$25.00 billion for the year 2001 and to 

US$21.20 billion from US$21.70 billion for the year 2002. 

 

The median of market expectations for the Over-Selic remained unchanged at 19.00% p.a. and at 

17.00% p.a. for the year 2001 and 2002, respectively. Forecasts for the exchange rate remained 

stable at R$/US$2.80 for 2001 and rose to R$/US$2.90 from R$/US$2.86 for the year 2002. On the 

fiscal front, the median of market expectations for the primary surplus remained constant at 3.40% 

of the GDP for the year 2001 and at 3.50% of the GDP for the year 2002. Expectations for other 

economic indicators, along with median forecasts for the Top 5 forecasters are quoted in the tables 

and figures below.�
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 2FWREHU� 1RYHPEHU�
(% change) As of October 11 As of today As of October 11 As of today 
IGP-DI 0.55 0.60 0.45 0.45 
IGP-M 0.55 0.60 0.45 0.50 
IPC-Fipe 0.39 0.40 0.30 0.30 
INPC 0.45 0.45 0.40 0.45 
IPCA 0.40 0.45 0.40 0.40 
 ����� �����
IGP-DI 9.37 9.45 6.43 6.50 
IGP-M 9.30 9.34 6.50 6.51 
IPC-Fipe 6.50 6.53 4.80 5.00 
INPC 7.49 7.56 5.00 5.33 
IPCA 6.60 6.65 5.00 5.00 



 

 
,QIRUPDWLRQ� IRU�XQUHVWULFWHG�GLVFORVXUH�� ,W� LV�QRW� LQWHQGHG�WR�ELQG�%DQFR�&HQWUDO�GR�%UDVLO�LQ�LWV�PRQHWDU\�RU�IRUHLJQ�
H[FKDQJH�SROLF\�DFWLRQV��4XHVWLRQV�DQG�FRPPHQWV�WR�JFL�EDFHQ#EFE�JRY�EU 
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 As of October 11  As of today As of October 11 As of today 

GDP growth (%) 
 

1.63 
 

1.70 
 

2.25 
 

2.00 
Trade Balance 
 (US$ billion) 

 
1.00 

 
1.09 

 
4.00 

 
4.05 

Current Account 
 (US$ billion) 

 
-25.00 

 
-24.60 

 
-21.70 

 
-21.20 

Fiscal Figures  
 (% of GDP) 

    

 - Primary Balance  3.40 3.40 3.50 3.50 
 - Nominal Balance -7.77 -7.80 -4.90 -4.88 

(including exchange      
rate effect on debt) 

    

Exchange Rate 
End of period (R$/US$) 

 
2.80 

 
2.80 

 
2.86 

 
2.90 

Over-Selic 
End of period (% p.a.) 

 
19.00 

 
19.00 

 
17.00 

 
17.00 

    
 
�
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 2FWREHU� 1RYHPEHU�

 (% change) As of October 11 As of today As of October 11 As of today 
IGP-DI 0.70 0.80 0.40 0.50 
IGP-M 0.55 1.00 0.48 0.50 
IPC-Fipe 0.30 0.50 0.20 0.20 
IPCA 0.44 0.47 0.45 0.45 
 ����� �����
IGP-DI 9.40 9.60 6.80 6.80 
IGP-M 9.29 9.60 6.25 5.50 
IPC-Fipe 6.40 6.45 4.79 4.95 
IPCA 6.70 6.75 5.60 5.70 
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 2FWREHU� 1RYHPEHU�

 (% change) As of October 11 As of today As of October 11 As of today 
IGP-DI 0.50 0.55 0.41 0.48 
IGP-M 0.50 0.60 0.50 0.50 
IPC-Fipe 0.25 0.45 0.20 0.20 
IPCA 0.38 0.40 0.40 0.40 
 ����� �����
IGP-DI 9.33 9.61 6.50 6.75 
IGP-M 9.35 9.55 6.49 6.49 
IPC-Fipe 6.40 6.60 4.57 4.50 
IPCA 6.69 6.69 5.48 5.49 
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