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Portuguese stamps

After the Union of the Portuguese and Spanish crowns 
ended, continuing battles against Spain and Holland lead 
to an increase in the price of metals and so to instability 
in the Portuguese economy.

In order to both support the military expense and avoid 
money being sent abroad, the Portuguese kings D. João IV 
(1640-1656), D. Afonso VI (1656-1667) and D. Pedro II 
(1667-1706) ordered the gold and silver Portuguese coins 
and the silver Spanish coins in circulation in Portugal to 
be stamped with a new increased value.

During the reign of D. Pedro II (1667-1706), the gold and 
silver coins were given a milled edge called “cordão”, to 
prevent people from scratching off some of the metal. 
These coins also received a stamp of an armillary sphere, 
topped by the royal crown, called “marca”. 

Portugal, XVII century 
 100 réis, stamp of 200 réis, silver

 
Museum of Money of 

Banco Central do Brasil Collection 

Bacen – Capa Relatório de Inflação Inglês – Mar 2004 – Verso – Policromia
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Percentage change

Itemization 2003 2004

Sep Oct Nov Dec Jan

In the month1/

 Retail sector 1.3 0.0 2.0 0.0 2.1

   Fuel and lubricants 1.6 1.3 1.9 -0.9 -6.0

   Supermarkets 0.2 0.5 1.1 0.1 0.3

   Textiles, clothing and footwear -0.1 1.6 0.6 -0.3 2.7

   Furniture and home appliances 5.4 -0.1 2.0 5.4 -0.8

   Vehicles, motorcycles 7.7 3.6 5.7 -0.1 -1.2

Quarter/previous quarter1/

 Retail sector 1.0 1.1 1.8 2.1 3.1

   Fuel and lubricants 2.4 1.3 2.8 2.8 0.6

   Supermarkets 0.2 0.6 1.1 1.5 1.7

   Textiles, clothing and footwear 3.4 5.6 2.4 2.7 2.4

   Furniture and home appliances 6.9 6.7 6.9 6.8 7.1

   Vehicles, motorcycles 2.2 5.8 12.0 13.0 10.3

Source: IBGE

1/ Seasonally adjusted data.
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% growth in 2004

Itemization Nominal Volume Price change

revenue

 Retail sector 10.2 6.1 3.9

   Fuel and lubricants -3.2 -0.6 -2.6

   Supermarkets 8.5 2.9 5.4

   Textiles, clothing and footwear 11.7 5.3 6.0

   Furniture and home appliances 23.4 19.6 3.1

   Vehicles, motorcycles 11.6 8.1 3.3

Source: IBGE
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Percentage change

Itemization 2003 2004

Sep Oct Nov Dec Jan

In the month��

General -1.1 1.1 3.2 -0.2 8.7

Consumer goods -1.2 1.3 2.4 0.1 8.9

     Durable -0.2 4.4 4.3 -1.8 -0.3

     Semidurable -2.1 0.0 7.4 0.9 8.7

     Nondurable -4.0 1.4 2.4 3.0 12.2

Automotive trade 10.4 -1.8 10.6 -3.8 4.0

  Company sales outlet 12.3 -0.8 11.2 -4.7 1.8

  Autoparts and accessories -0.7 -6.9 9.6 1.9 11.6

Building materials 0.3 0.6 -1.8 3.9 -2.1

Quarter/previous quarter1/

General -3.4 -1.6 0.3 2.8 6.5

Consumer goods -3.0 -1.3 -0.1 2.3 6.0

     Durable -7.7 -9.5 -4.0 4.0 5.9

     Semidurable 10.5 14.5 9.8 7.4 10.4

     Nondurable -1.2 2.5 0.7 2.8 8.3

Automotive trade 5.4 15.1 20.0 15.1 11.4

  Company sales outlet 6.5 17.4 23.7 17.9 11.8

  Autoparts and accessories 1.2 -0.2 -1.3 0.3 9.6

Building materials -20.8 -25.8 -17.8 -7.4 0.5

Source: Fecomercio SP

1/ Seasonally adjusted data.

70

75

80

85

90

95

100

Jan
2002

Apr Jul Oct Jan
2003

Apr Jul Oct Jan
2004

Source: Fecomercio SP

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

���
�

Seasonally adjusted data
2000=100



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

������%
�$�
����������	
�	��������	���������96��������	
��
��B6�	
������������
����������
���	���������

*+-(�����	��	������������	����������
����������������
�	
���
����
����
����������
�������������	�
���������
������������
���B�;6�����
����� ���:�B6�	
� ���������
��	�����������
����������	�
�	
��������	�
������	��� 
��	
������������ ��
�
�������	
��������������������
������	�
��������������	
����
�	����������
����������������
�����������
����������������

��	�����������

���������������������������������������'���	�������������	
�
��
������ � 
�����	�
�� 	
�	������ ����� ���� �
�	�	��� ����
���!��� ���� �	
�����
���� ��� ����� ���� ��
�	
����� ���
+�
������%
��
�	�
�%
�� �.%%+/��������������&�������	�
-(������	
��������B6�	
�&���������������	
������
��	
�������
���:�=6�	
�A���������
��96�	
�$�
�������*���������
�
�
�
�����������%
�� ����&������%
��
�	�
��.%%&/����	��������
��
����:�6����������
�����	
�� ��� 
�
�������5��;6�	
�$�
����
�
����96�	
�&�����������	�������+����
��%
��
�	�
��%
�� 
.%%*/����	�����
����
�����������	
�������������
�����	
�� �
���
���	
�������	
�����56�	
�&���������������	
�����������
B�;6��
��B��6�	
�A���������
��$�
���������������	�����
���� %%&� 	
�	������ �� 
������� ��� ��������� ��� ��
�C����
�
�	�	����������	
����������
�����������	
�����	��������
���
��	�����
�
�
��	
�������	�������������������

��������������#��	�
���+�
������3 
�����	�
��%
�� �.%
��/�
�������
����������������	�������������������� �������=�����
A��������������������#��	�
���+�
�������	�
����%
������
.+#%/�� � 
�
���� ��� ��96� 	
� ���� ������� �����������

���
������������
���	����
��	���

��� �����	
���

��������	
���
�������

����0��1	�	�
�
�	���������������	�����������������B6�	

������������	
���������
��	�
��������
������������������
%023����	��
��	�	���
�������
���������	����	�	�����������
���������	
�������
�����5��
�����������
������	�	�����	
�
�
���� ����� ���
� �
�� �	������!� ���	�	�	���� �	�	
�� �����
����
���������������
��
�������
����������0��1	�	�
�� 
���
��������+��
D�	������!�
������	�
� 	
�	������� ���� ���� �	
��
��
���� ��� ����� �
�� ������ ����� 
�	
�� ��� ��
�	
���� �
�
�����	���������
���������	
������������

40

60

80

100

120

Jan
2002

Apr Jul Oct Jan
2003

Apr Jul Oct Jan
2004

Durable Semidurable Nondurable

���������	��
�����

���������������������������������

Seasonally adjusted data
2000=100

Source: Fecomercio SP

���������������	�
�����

Seasonally adjusted data
1992=100

220

230

240

250

260

Feb
2002

May Aug Nov Feb
2003

May Aug Nov Feb
2004

SPC Usecheque

Source: ACSP

������������	

Rate

Itemization 2003 2004

Oct Nov Dec Jan Feb Year1/

SPC (SP)�� 5.4 4.2 1.9 4.7 7.2 5.9

Returned checks�� 5.4 5.2 4.5 5.5 5.4 5.4

Telecheque (RJ)�� 2.3 1.7 1.5 1.9 ...  1.9

Telecheque (National)�� �� 2.5 2.3 1.9 2.7 ...  2.7

Source: ACSP, Bacen and Teledata

1/ Annual average.

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

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

4/ Returned cheques/cleared cheques.

5/ 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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In 1,000 tons

Itemization Production Percentage

2003 2004��
change

Grain production 123 181 132 969 7.9  

   Cotton (seed) 1 436 1 924 34.0  

   Rice (in husk) 10 199 12 210 19.7  

   Beans 3 310 3 648 10.2  

     Beans 1st harvest 1 645 1 975 20.0  

     Beans 2nd harvest 1 204 1 213 0.8  

     Beans 3rd harvest  461  461 0.0  

   Corn 47 809 47 304 -1.1  

     Corn 1st harvest 34 759 34 256 -1.4  

     Corn 2nd harvest 13 051 13 048 0.0  

   Soybean 51 532 58 952 14.4  

   Wheat 5 900 5 900 0.0  

   Others 2 995 3 030 1.2  

Other cultures

   Banana 6 518 6 537 0.3  

   White potatoes 3 070 3 119 1.6  

   Cocoa (beans)  171  171 0.4  

   Coffee (manufactured) 1 970 2 183 10.8  

   Sugar cane 389 929 392 111 0.6  

   Onions 1 187 1 162 -2.1  

   Tobacco (in leaves)  649  858 32.3  

   Orange 16 936 16 937 0.0  

   Manioc roots 22 236 23 726 6.7  

   Tomatoes 3 641 3 591 -1.4  

Source: IBGE

1/ Estimated.
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Percentage change

Itemization 2003 2004

Sep Oct Nov Dec Jan

Industry (total)

  In the month��  3.5  0.3  0.3 - 1.0  0.8

  Quarter/previous quarter1/  1.9  4.3  5.5  3.1  1.2

  Same month of the previous year  4.1  1.3  0.4  3.0  1.7

  Accumulated in the year - 0.1  0.0  0.1  0.3  1.7

  Accumulated in 12 months  1.5  0.8  0.5  0.3  0.2

Manufacturing industry

  In the month��  5.0  0.1  0.2 - 1.1  1.7

  Quarter/previous quarter1/  1.9  4.7  6.4  3.7  1.7

  Same month of the previous year  4.4  1.4  0.1  2.4  2.8

  Accumulated in the year - 0.4 - 0.2 - 0.2  0.0  2.8

  Accumulated in 12 months  1.2  0.7  0.3  0.0  0.1

Mineral extraction

  In the month�� - 1.0 - 1.2 - 1.8 - 2.6 - 1.5

  Quarter/previous quarter1/  2.4  2.0  0.7 - 3.7 - 5.1

  Same month of the previous year  2.1  0.2  3.0  7.3 - 5.7

  Accumulated in the year  2.1  1.9  2.0  2.4 - 5.7

  Accumulated in 12 months  3.2  1.6  1.5  2.4  1.5

Source: IBGE

1/ Seasonally adjusted data.
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Accumulated change to the previous month before the recovery cycle

From Sep/1995 to Oct/1997 From Jan/1999 to Dec/2000 From Nov/2001 to Nov/2002 As of Jul/2003

3 months 6 months 12 months 3 months 6 months 12 months 3 months 6 months 12 months 3 months 6 months

Manufacturing industry 3.0  2.3  8.9  3.7  5.1  9.7  2.7  8.6  7.0  7.1  6.2  

   Capital goods -5.0  -4.9  -4.0  8.9  8.1  17.9  -2.9  6.1  1.3  11.3  12.7  

   Intermediate goods 4.5  3.7  9.2  3.0  4.2  11.6  4.5  9.0  9.5  6.7  8.3  

   Durable goods -0.2  3.9  14.0  -1.7  -1.4  5.9  5.2  19.4  15.7  15.0  16.6  

   Semi and nondurable goods 3.7  3.2  8.7  3.2  2.4  0.6  5.2  9.8  2.8  2.0  -3.9  

GFCF 0.2  -0.8  9.4  -1.0  1.9  0.0  -2.1  5.7  3.4  9.1  6.1  

Exports of manufactured goods 4.6  7.4  0.2  1.9  13.0  25.3  -0.2  5.9  25.0  12.4  12.6  

Overall real wages 3.5  3.8  10.9  -6.7  -6.0  -5.5  0.3  2.1  -0.7  -0.7  -1.5  

Credit operations - individuals ...  ...  ...  -5.6  -7.4  18.2  4.2  5.6  2.1  4.2  11.8  

Source: IBGE, Funcex and Bacen
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Percentage change

Itemization 2003 2004

Sep Oct Nov Dec Jan

In the month��

Production 6.3 8.3 -1.6 0.5

Total sales 3.1 5.8 -7.3 12.5

  Domestic sales 10.9 6.5 -7.7 5.9

  External sales 1.7 -4.4 -6.7 51.8

Quarter/previous quarter��

Production 6.8 16.5 18.9 15.0

Total sales 11.5 16.9 14.1 10.9

  Domestic sales 13.7 21.5 19.6 13.6

  External sales 2.2 4.7 9.0 11.4

In the year

Production 1.0 1.1 2.0 9.2

Total sales 1.6 2.1 2.3 20.0

  Domestic sales -7.9 -6.0 -4.9 16.8

  External sales 33.9 29.1 26.0 30.6

Source: Anfavea

1/ Seasonally adjusted data.
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Percentage change

Itemization 2003 2004

Sep Oct Nov Dec Jan

In the month1/

  Industrial production  3.5  0.3  0.3 - 1.0  0.8

    Capital goods  6.0  3.5  3.5 - 5.5  4.5

    Intermediate goods  2.2  0.4  0.2  0.8 - 0.8

    Consumer goods  5.7  0.3 - 1.3 - 3.3  2.5

      Durable  7.2  2.0  1.6 - 2.2  3.0

      Semi and nondurable  4.4 - 0.4 - 2.1 - 3.4  2.2

Quarter/previous quarter1/

  Industrial production  1.9  4.3  5.5  3.1  1.2

    Capital goods  2.5  8.2  12.8  9.2  5.5

    Intermediate goods  2.6  4.4  4.8  3.0  1.5

    Consumer goods  0.8  3.0  4.9  1.9 - 0.7

      Durable  8.3  13.3  13.8  9.0  4.8

      Semi and nondurable - 1.3  0.2  2.2 - 0.4 - 2.5

In the year

  Industrial production - 0.1  0.0  0.1  0.3  1.7

    Capital goods - 1.2 - 0.4  0.4  1.0  7.8

    Intermediate goods  1.4  1.4  1.4  1.6  1.7

    Consumer goods - 4.8 - 4.4 - 4.4 - 4.4 - 1.6

      Durable - 2.8 - 2.0 - 1.3 - 0.5  8.6

      Semi and nondurable - 5.3 - 5.1 - 5.3 - 5.5 - 4.6

Source: IBGE

1/ Seasonally adjusted data.
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Itemization 2002 2003

IV I II III IV

Manufacturing industry

   Final products 49.7 53.4 56.3 54.6 52.1

   Raw materials/intermediate goods 48.1 49.1 48.5 49.6 48.2

Large companies

   Final products 51.1 53.9 58.9 57.1 53.5

   Raw materials/intermediate goods 49.3 51.9 52.6 52.9 50.6

Small and medium companies

   Final products 48.9 53.2 54.9 53.2 51.3

   Raw materials and interm. goods 47.4 47.5 46.2 47.8 46.8

Source: CNI

1/ Values over 50 indicate stocks above the planned level.
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1 Mineral extraction 7.27  1 Extraction industries 4.96  

2 Food products 10.87  2 Food products�� 12.97  

3 Beverages 1.16  3 Beverages�� 3.20  

4 Tobacco leaves 0.73  4 Tobacco leaves 0.92  

5 Textiles 5.70  5 Textiles 3.02  

6 Clothing, footwear and cloth goods�� 4.77  6 Clothing and cloth goods�� 1.93  

7 Leather and hides��
0.54  7 Leather and footwear goods�� 1.88  

8 Wood 1.44  8 Wood 1.25  

9 Paper and cardboard 2.76  9 Pulp, paper and paper products 3.97  

10 Issue, priting and copy of recording�����
1.68  10 Issue, priting and copy of recording��

4.51  

11 Chemicals�� 16.70  11 Petroleum and alcohol refining��
7.94  

12 Pharmaceuticals��
1.57  12 Pharmaceuticals����� 3.48  

13 Perfumes, soaps and candles�� 0.71  13 Perfumes, soaps, detergents and cleaning products����� 1.68  

14 Other chemical products����� 7.44  

14 Rubber 1.74  15 Rubber and plastics 3.92  

15 Plastics 2.03  

16 Nonmetallic minerals 3.82  16 Nonmetallic minerals 3.88  

17 Metallurgy 11.04  17 Metallurgy 5.92  

18 Metal products - excludes machinery and equipments 3.56  

18 Mechanics 8.63  19 Machinery and equipments 5.79  

19 Electrical and communications equipment 6.96  20 Office and computer equipments 0.80  

21 Electrical appliances and equipments 2.62  

22 Electronical and communications equipments 2.88  

23 Medical and hospital equipments�� 0.88  

20 Transportation equipment 6.26  24 Automotive vehicles 7.00  

25 Other transportation vehicles 1.39  

21 Furniture 1.31  26 Furniture��
1.26  

22 Other�� 2.31  27 Other�� 0.88  

28 Recycling�����
0.05  

Source: IBGE

1/ Participation in the manufacturing industry.

2/ To be displayed both in an agregate or separate form.

3/ There are differences as to the breakdown of previous and reviewed segments.

4/ Not chosen to build the index, its weight will be shared by others.

5/ Segment without an equivalent in the previous survey.
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In 1,000,000

Itemization 2003 2004

Sep Oct Nov Dec Jan

Total of occupied people 18.7 18.6 18.8 18.9 18.5

By categories of employment

  Registered 8.2 8.2 8.3 8.2 8.2

  Nonregistered 4.2 4.1 4.2 4.3 4.1

  Non-earning workers, 

  Military and civil servants 1.4 1.4 1.4 1.4 1.3

  Self-employed 3.8 3.8 3.8 3.9 3.8

  Employers 1.0 1.0 1.0 1.0 0.9

Source: IBGE
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New job openings (1,000 employees)

Itemization 2003 2004

I H II H n the year Jan Feb

Total 560.9 84.5 645.4 100.1 139.1

  Manufacturing industry 128.0 0.8 128.8 36.1 38.1

  Commerce 61.3 164.6 225.9 2.9 20.4

  Services 160.7 99.6 260.3 34.1 52.4

  Building -20.6 -27.6 -48.2 14.0 1.6

  Crop and livestock 205.6 -147.4 58.2 11.1 15.1

  Public utilities 2.1 1.0 3.1 2.1 0.6

  Others��
23.7 -6.4 17.3 -0.2 10.9

Source: Ministry of Labor and Employment

1/ Includes mineral extraction, public administration and others.
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% accumulated growth in the year

Itemization 2003 2004

Sep Oct Nov Dec Jan

CNI

  Overall real wages -5.9 -5.6 -4.9 -4.2 4.6

Fiesp

  Overall real wages -3.0 -2.8 -2.3 -1.8 4.8

  Average real wages -1.8 -1.6 -1.1 -0.6 5.3

Source: CNI and Fiesp
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Percentage change

Itemization 2002 2003

IV I II III IV

Accumulated in the year 1.9 1.9 0.4 -0.3 -0.2

Accumulated in 4 quarters 1.9 2.5 1.9 0.7 -0.2

Quarter/same quarter

     of the previous year 3.9 1.9 -1.1 -1.5 -0.1

Quarter/previous quarter

     seasonally adjusted 0.2 -0.8 -0.9 0.1 1.5

Source: IBGE
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Percentage change in the year

Itemization 2002 2003

I Q II Q III Q IV Q

Crop and livestock 5.5 10.6 8.8 5.1 5.0

Industry 2.6 3.3 -0.2 -0.7 -1.0

  Mineral extraction 6.7 4.2 1.8 2.1 2.8

  Manufacturing 3.6 3.9 1.0 0.7 0.7

  Construction -1.8 -0.9 -6.0 -7.7 -8.6

  Public utilities 3.0 8.1 3.1 2.5 1.9

Services 1.6 0.2 0.0 -0.3 -0.1

  Commerce -0.2 -0.2 -2.0 -3.4 -2.6

  Transportation 3.4 -4.0 -2.3 -1.6 -0.8

  Communications 9.8 2.4 2.7 1.4 0.1

  Financial institutions 2.1 2.2 1.0 0.1 0.1

  Other services 1.1 -0.1 -1.0 -0.6 -0.5

  Rents 0.6 0.4 0.6 0.6 0.9

  Public administration 1.7 0.2 0.6 0.5 0.5

Financial dummy 2.3 4.4 1.7 0.6 0.3

Value added at basic prices 2.3 2.0 0.6 0.0 0.0

Taxes on products -0.8 0.5 -1.8 -2.4 -1.7

GDP at market prices 1.9 1.9 0.4 -0.3 -0.2

Source: IBGE
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Quarter/previous quarter seasonally adjusted

Itemization 2002 2003

IV I II III IV

GDP at maket prices 0.2 -0.8 -0.9 0.1 1.5 

   Crop and livestock 0.5 3.9 0.2 -6.4 7.3 

   Industry 1.4 -2.1 -3.5 2.6 1.2 

   Services -0.2 -0.7 -0.1 0.2 0.8 

Source: IBGE
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Percentage change in the year

Itemization 2003 2004

Estimated

Crop and livestock 5.0 5.2

Industry -1.0 4.5

  Mineral extraction 2.8 3.8

  Manufacturing 0.7 5.1

  Construction -8.6 3.2

  Public utilities 1.9 3.6

Services -0.1 2.3

  Commerce -2.6 4.2

  Transportation -0.8 3.9

  Communications 0.1 2.9

  Financial institutions 0.1 3.3

  Other services -0.5 2.9

  Rents 0.9 0.9

  Public administration 0.5 1.1

Value added at basic prices 0.0 3.3

Taxes on products -1.7 4.4

GDP at market prices -0.2 3.5

Source: IBGE and Banco Central do Brasil
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Percentage change

Itemization 2003 2004

I Q II Q III Q IV Q Jan

Quarter/previous quarter��

Capital goods

     Absorption
��

1.3 -5.5 1.5 8.7 2.3

     Production -0.7 -2.6 2.5 9.2 5.5

     Imports 12.2 -13.4 5.4 31.4 -13.1

     Exports -9.2 12.9 6.2 15.0 10.1

Inputs for the building industry -5.2 -8.2 0.1 2.9 1.1

In the year

Capital goods

     Absorption
��

-7.9 -13.8 -15.1 -9.1 -3.8

     Production 0.5 -1.9 -1.2 1.0 7.8

     Imports -26.1 -28.3 -29.8 -17.5 -8.2

     Exports -13.3 5.3 12.1 16.1 36.8

Inputs for the building industry -1.9 -6.6 -8.1 -8.7 -8.9

BNDES financing -9.4 -31.7 -23.0 -10.4 20.2

Source: IBGE, Funcex and BNDES

1/ Seasonally adjusted data. In the month of January, monthly growth compared

    to December 2003.

2/ Production + imports - exports.
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Percentage change

Itemization 2003 2004

Sep Oct Nov Dec Jan

Quarter/previous quarter��

Capital goods 2.5 8.2 12.8 9.2 5.5

  Industrial 0.7 10.0 13.8 11.7 7.2

     Serial 1.0 12.2 16.7 15.3 10.6

     Nonserial -4.6 -3.7 1.6 -1.1 -3.1

  Agricultural 12.5 9.7 4.1 -5.7 -9.7

  Farm parts 1.5 6.6 2.5 -2.8 -9.0

  Building -10.8 -2.3 13.0 16.6 27.2

  Electric energy -3.0 1.5 11.3 7.2 8.3

  Transportation 4.7 7.4 15.7 13.6 8.8

  Mixed 1.7 8.4 15.6 15.2 10.6

In the year

Capital goods -1.2 -0.4 0.4 1.0 7.8

  Industrial 8.8 8.5 8.7 8.1 4.2

     Serial 15.7 15.5 15.7 15.0 10.3

     Nonserial -17.1 -17.6 -17.9 -18.2 -21.8

  Agricultural 25.8 25.1 25.0 24.7 30.9

  Farm parts 10.5 10.9 9.6 8.9 11.2

  Building -21.5 -21.1 -20.7 -18.7 31.3

  Electric energy -31.1 -28.2 -27.2 -26.5 1.4

  Transportation -0.5 -0.1 0.6 0.9 -10.6

  Mixed -6.7 -5.6 -4.4 -2.8 16.2

Source: IBGE

1/ Seasonally adjusted data.
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Percentage change

Itemization 2003 2004

Sep Oct Nov Dec Jan

In the month
��

Farm machines -0.1 0.0 0.0 -12.5 29.2

Busses 33.1 14.5 18.0 -8.6 -38.0

Trucks 9.3 1.5 12.6 6.6 -7.4

Quarter/previous quarter��

Farm machines 6.8 8.7 4.8 -1.2 0.0

Busses 18.8 21.1 46.3 41.9 15.7

Trucks 7.9 13.7 18.4 20.3 19.1

In the year

Farm machines 13.7 13.0 13.6 13.0 37.3

Busses 7.2 12.1 16.6 18.2 -24.2

Trucks 11.4 12.3 13.8 15.1 2.2

Source: Anfavea 

1/ Seasonally adjusted data.
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Accumulated in the year (in R$ million)

Itemization 2003 2004

I Q II Q III Q IV Q Jan

Total 5 495 11 000 18 970 33 533 2 168

   Manufacturing industry 2 500 4 578 7 587 15 937 1 040

   Commerce and services 2 397 4 779 8 274 12 844  518

   Crop and livestock  560 1 582 3 021 4 595  600

   Extraction industry  38  62  88  157  10

Source: IBGE

1/ Includes BNDES, Finame and BNDESpar.
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Monthly % change

Itemization 2003 2004

Aug Sep Oct Nov Dec Jan Feb

IGP-DI 0.6 1.1 0.4 0.5 0.6 0.8 1.1

   IPA 0.7 1.3 0.5 0.5 0.7 0.8 1.4

   IPC 0.1 0.8 0.2 0.3 0.4 1.1 0.3

   INCC 1.4 0.2 0.7 1.0 0.2 0.3 1.0

Source: FGV
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Monthly % change

Itemization 2003 2004

Aug Sep Oct Nov Dec Jan Feb

IPCA 0.3 0.8 0.3 0.3 0.5 0.8 0.6

  Exclusion 0.4 0.4 0.4 0.4 0.6 0.6 1.0

  Trimmed means

     Smoothed 0.6 0.9 0.8 0.6 0.7 0.7 0.5

     Non smoothed 0.4 0.6 0.3 0.3 0.5 0.6 0.3

IPC-Br 0.1 0.8 0.2 0.3 0.4 1.1 0.3

  Core IPC-Br 0.5 0.7 0.5 0.4 0.5 0.7 0.5

Source: Bacen and FGV
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R$ billion

Itemization 2003 2004 Growth

Nov Dec Jan Feb 3 12

months months

Total 404.9 409.9 409.0 412.1 1.8 8.0

  Nonearmarked 222.0 224.2 224.7 229.4 3.3 6.7

    Corporations 134.5 136.1 135.0 137.8 2.4 1.4

      Ref. to exchange 48.2 48.0 48.4 49.7 3.1 -12.6

    Individuals 87.5 88.1 89.7 91.6 4.7 16.0

  Earmarked 159.3 161.7 159.4 157.6 -1.0 9.5

    Housing 23.1 23.1 23.1 23.0 -0.2 5.7

    Rural 43.8 44.9 44.7 45.3 3.4 28.0

    BNDES 89.7 91.1 89.5 87.3 -2.6 1.9

    Others 2.7 2.6 2.1 1.9 -29.0 92.0

  Leasing 8.7 9.0 9.7 9.7 10.5 7.9

  Public sector 14.9 15.0 15.3 15.5 4.0 11.2

��������������	


   Total/ GDP 26.1 26.1 25.7 25.6

   Nonearmarked/GDP 14.3 14.3 14.1 14.3

   Earmarked/GDP 10.2 10.3 10.0 9.8
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R$ millions

Itemization Jan-Feb Growth

2003 2004 (%)

����� 3 844  5 214   35.6  

�����	
��� 1 863  2 593   39.2  

    Other transport equipment��  457   346  - 24.3  

    Food and drink products  252   528   109.5  

    Machines and Equipment  36   222   516.7  

    Motor vehicles  234   672   187.2  

    Basic metallurgy  262   196  - 25.2  

��
���������������
 1 670  1 530  - 8.4  

    Electricity, gas and hot water  829   334  - 59.7  

    Commerce and reparation  252   237  - 6.0  

    Land transportation  290   419   44.5  

    Construction  66   328   397.0  


������������
����  310  1 092   252.3  

Source: BNDES

1/ It includes aircraft industry.
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Segment 2003 2004 Growth %1/

Feb Jun Feb 8 12

months months

����������	

Amount R$ billion 16.0 16.9 19.8 16.8 23.5

Interest % a.a. 99.9 96.3 81.8 -14.5 -18.1

Default�� % 14.1 14.7 13.1 -1.6 -1.1


��
����������	

Amount R$ billion 6.2 6.6 7.9 18.9 27.7

Interest % a.a. 115.7 116.7 94.8 -21.9 -20.9

Default�� % 11.0 11.9 14.5 2.6 3.5

��������
������	��������	����	�

   Amount R$ billion 0.8 0.9 1.2 38.2 59.8

   Interest % a.a. 194.1 165.0 153.4 -11.6 -40.7

   Default�� % 15.5 15.5 17.0 1.5 1.6

1/ Growth in interest and default in p.p.

2/ Percentage portfolio in arrears for more than fifteen days.

�����������������	��
�������
�

R$ billion

Segment 2003 2004 Growth %

Feb Jun Feb 8 12

months months

Public institutions

Individuals - total 17.1 18.4 21.1 14.5 23.1

  Personal credit 10.8 11.5 14.3 24.5 32.8

Private institutions

Individuals - total 61.9 65.1 70.5 8.4 14.0

  Personal credit 14.7 16.5 17.7 7.6 20.4
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Segment 2003 2004 Growth %1/

Feb Jun Feb 8 12

months months

����������	

Amount R$ billion 8.7 9.0 10.3 14.8 18.8

Interest % p.y. 55.8 48.6 37.9 -10.7 -17.9

Default�� % 12.0 14.7 12.6 -2.1 0.7


��
����������	

Amount R$ billion 14.7 14.5 17.2 18.8 16.8

Interest % p.y. 49.8 43.8 34.2 -9.6 -15.6

Default�� % 11.0 10.7 9.4 -1.3 -1.6

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

   Amount R$ billion 3.9 3.7 4.2 13.6 6.5

   Interest % p.y. 42.1 37.7 23.6 -14.1 -18.5

   Default�� % 9.6 9.9 7.4 -2.5 -2.2

1/ Growth in interest and default in p.p.

2/ Percentage portfolio in arrears for more than fifteen days.
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Central government -31.9 -2.4 -38.7 -2.5 -7.2

Regional government -10.6 -0.8 -13.8 -0.9 -1.8

State companies -9.8 -0.7 -13.6 -0.9 2.0

Total -52.4 -3.9 -66.2 -4.3 -7.0
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Conditioning factors

Itemization 2002 2003 2004

December December January

R$ % R$ % R$ % 

million GDP million GDP million GDP

Total net debt – 

Balance 881 108  55.5 913 145  58.1 921 854  58.2

����� �������	
��
��

��
��	� �	��	��

Net debt – growth 220 241  2.9 32 037  2.7 8 709  0.0

Conditioning 

factors 220 241  13.9 32 037  2.0 8 709  0.5

  PSBR 61 614  3.9 79 037  5.0 4 009  0.3

   Primary -52 390 - 3.3 -66 173 - 4.2 -6 950 - 0.4

   Interest 114 004  7.2 145 210  9.2 10 960  0.7

  Exchange

  adjustment 147 225  9.3 -64 316 - 4.1 4 473  0.3

   Domestic securities

   debt�� 76 662  4.8 -22 722 - 1.4 1 394  0.1

   External debt 70 564  4.4 -41 594 - 2.6 3 079  0.2

  Others��  753  0.0 16 712  1.1  227  0.0

   Acknowledgement

   of debt 14 286  0.9  604  0.0  0  0.0

   Privatizations -3 637 - 0.2  0  0.0  0  0.0

 GDP growth effect - 11.0  0.6 - 0.5

1/ Dollar indexed internal securities debt.

2/ Parity of the currency basket taking part in the net external debt.
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US$ billion

Itemization 2001 2002 2003�� 2004��

Private flows 126.6 124.2 187.4 196.2

 Latin America 49.4 18.6 26.4 38.7

   Direct Investment, net 139.8 112.1 93.6 110.7

     Latin America 57.7 34.7 26 29.1

  Private portfolio investment, net 7.7 1.1 30.3 28.6

     Latin America -0.7 -0.2 -2.5 -0.7

  Others private flows -20.9 11.0 63.5 56.9

     Latin America -7.6 -15.9 2.9 10.3

Official flows 11.2 -4.6 -12.9 -9.8

 Latin America 22.6 7.4 3.0 -1.8

Source: IIF – January 2004

1/ Forecast.
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US$ million

Total amount issued

Turkey 2 750 

Mexico 1 920 

Poland 1 920 

Brazil 1 500 

Hungary 1 250 

Venezuela 1 000 

Chile  600 

Panama  576 

Colombia  500 

Costa Rica  250 

Source: Bloomberg

1/ Data from January 2004.
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US$ million

Period Exports Imports Balance Trade

flow

Jan-Feb 2004 11 521 7 951 3 570 19 473 

Jan-Feb 2003 9 806 7 536 2 270 17 343 

% change 17.5 5.5 12.3 

Source: MDIC/Secex

Note: In Jan-Feb/2003, 42 working days; in Jan-Feb/2004, 39 working days.
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Daily average – January-February

US$ million

Itemization Accumulated

2003 2004 %

growth

Total  233.5  295.4  26.5

Primary products  59.1  86.1  45.7

Industrial products  169.7  204.5  20.5

  Semimanufactured goods  41.7  47.9  14.8

  Manufactured goods  128.0  156.6  22.4

Special operations  4.7  4.9  3.6

Source: MDIC/Secex

Note: In Jan-Feb/2003, 42 working days; in Jan-Feb/2004, 39 working days.
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1/ Daily average. In Jan-Feb/2003, 42 working days; in Jan-Feb/2004, 39 
working days.
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Daily average – January-February

US$ million

Itemization 2003 2004 % growth

Total  179.4  203.9  13.6

Capital goods  41.3  40.6 - 1.6

Raw materials  92.5  111.4  20.5

  Naphtha  3.5  3.1 - 12.0

Consumer goods  20.5  22.8  11.6

   Durable  9.9  11.3  14.5

       Passenger vehicles  3.2  2.4 - 24.6

   Nondurable  10.6  11.5  8.8

Fuels  25.3  29.0  14.9

    Crude oil  15.0  19.2  27.7

Source: MDIC/Secex

Note: In Jan-Feb/2003, 42 working days; in Jan-Feb/2004, 39 working days.
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Monthly average January-February 2004

% change��

Itemization Argentina Other Total

Total 92.4 19.9 23.5 

Manufactured products 100.4 12.6 19.4 

Source: MDIC/Secex

1/ Over the same period of the last year.

Note: In Jan-Feb/2003, 42 working days; in Jan-Feb/2004, 39 working days.
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January-February

 US$ million

Itemization Exports Imports Balance

2003 2004 % 2003 2004 % 2003 2004 

change change

Total 9 806 11 521  17.5 7 536 7 951  5.5 2 270 3 570 

Laia 1 572 2 278  44.9 1 358 1 326 - 2.4  214  952 

   Mercosur  616 1 086  76.4  994  908 - 8.7 - 379  178 

      Argentina  488  894  83.0  847  784 - 7.4 - 358  110 

      Other  127  192  50.9  147  124 - 15.9 - 20  68 

   Mexico  343  383  11.7  76  74 - 2.3  267  309 

   Other  614  809  31.8  288  344  19.3  325  465 

USA
�� 2 668 2 397 - 10.2 1 548 1 577  1.9 1 121  820 

EU 2 389 2 999  25.5 2 039 1 998 - 2.0  351 1 001 

E. Europe
��  343  346  0.8  135  237  75.5  208  109 

Asia 1 326 1 677  26.5 1 277 1 433  12.2  49  244 

   Japan  313  366  16.8  372  344 - 7.4 - 58  22 

   South Korea  134  189  40.9  163  199  22.2 - 29 - 10 

   China  397  635  60.0  263  419  59.6  134  216 

   Other  481  486  1.1  480  470 - 1.9  2  16 

Sundry 1 507 1 824  21.0 1 179 1 380  17.0  328  444 

Source: MDIC/Secex

1/ Includes Puerto Rico.

2/ Albania, Bulgaria, Hungary, Poland, Slovak Republic, Czech Republic,

     Rumania and countries of the former Soviet Union.

�����������	���

US$ billion

Itemization 2003 2004

Feb Jan- Year Feb Jan- Year1�

Feb Feb

Current account -0.2 -0.1 4.1 0.2 0.9 0.2

  Trade balance 1.1 2.3 24.8 2.0 3.6 24.0

    Exports 5.0 9.8 73.1 5.7 11.5 80.0

    Imports 3.9 7.5 48.3 3.7 8.0 56.0

  Services -0.3 -0.5 -5.1 -0.2 -0.3 -6.2

    Transportation -0.1 -0.3 -1.7 -0.1 -0.3 -2.1

    International travel 0.0 0.1 0.2 0.1 0.2 0.0

    Computer and information -0.1 -0.2 -1.0 -0.1 -0.2 -1.2

    Operational leasing -0.1 -0.2 -2.3 -0.1 -0.3 -2.3

    Other 0.0 0.1 -0.2 0.1 0.3 -0.7

  Income -1.2 -2.3 -18.6 -1.8 -2.9 -20.1

    Interest -1.0 -1.9 -13.0 -1.2 -2.3 -14.4

    Profits and dividends -0.3 -0.4 -5.6 -0.6 -0.7 -5.8

    Compensation of employees 0.0 0.0 0.1 0.0 0.0 0.1

  Current transfers 0.2 0.4 2.9 0.2 0.5 2.5

1/ Forecast.



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

�������
	�
������������������
���
�


-����!	��������
�����	�����	�������
��� �����


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

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

������ 
�� �����
� ����	�� -�� ������� ���
���

���	��
������		��������	����
�
	�������
�
�����	��
 ��3'�*2�����������
�������������
��������������$%&�
 
��
����-��������
	���!

���
����	�����	���� ������
���������
	��
����
���� 
��	�� 
����!	�����������
��32��������
����
���
�
���	
���
��������	�
������

��'��*2�
�������

���� �����
	� ������
��� 
�� 
��� 	�����
� ��� ��	
���
	
���� 
��������������������
�����(�

��� 
���	���	� 
�

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

���  �	
�� ������
��
	

�� ��� 
��	�� �����

��	� 
	� �
����

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

���
� ���� 
���� ��� ������	�

��� ��� �� �
����
��
��
���� ��� ���� �
���� ��
���� ��� 
��� ���
� ��� 
��
 ����
�
����� @��


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

�� 
��� 
�
��

��� ��
����
�
���
��������������
��������������/	�����	��
�

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

��	���
������
����
���	��������

��	�
�	�!

��
��� ����
�
��
�	

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

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

	

�	� ���� 
��
������	� ��� ��������� ���
���
	� ������
����  �� 
��
 ���
���	��
��������
�����
����
�������
	����
���
���
 �� ������ 0��
���� ��� ���	
��� 0��		
�
��

��� ��

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

������
��� ����
�
���������������
�

�����
��
���������
������


�����

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

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

�������� � �������� !" � ���������� #$%&



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

-�����������		����


����	�
��
�������
���
�����
��
	�����
�������	
���
	����������
��$%&�� 
��
�������
���!
�� ��� '1�52� ��������� 
�� 
��� ��	��
� ���� 
��
����
��	�������-��
��
�������
�
	�����
��������	��
��
������
��
����
!��
�
��	����
���
�
���
����!����������

����(�

���
���	���	�

-��������
��	��
����!	���
�
��
���
��'�������
�
�	�
#���� ���� 
����!	� 	
���� ����� ���� 
����� 
�
�
���	
����

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

�����	�	�
���������'*����

��	��<�!������

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

��� ��
���


����	� 
������
��!

�� 
��� '����	
� 
����
��

	�����	�������

�������5���2�������		��������	��-�

�����

������
��������������	
	��
�������������
�
�	
�����
�
����� ��	�����	� ���������	�	���� 	�����
� ���
��	
���
	�!����
���$�

���%
�
�	��!

��*"�52�
�������
����7������!

���12�
��
���	����������/	������
���

��� 	�����	� ��� 
��	�� ���


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



�������
������

��� ��	

��

��	� ��� 
��������� 	����	� �������
�
��
��
����
	�����	���������
���8+1�����
�
�	�!���������

���''������	
�	�����	����
��	������	�
��������/	
��
�����
��	������
�
�	�����

���������

���	��������	�
 ����������,��
�������������
�����������/������

#

����	���
�
��
�������


��	�����	�����	���� ������
��� ������
	� �
����
���� 
����!	� ���� �����	�	� ��
��	
���
� 	�����
� ����� �������� A� �� �

� ���!
��� +
����

��� 
����
������/����	
	� ��� ��
�� 	
���� ����

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

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

�

�����
����
����
���������
���������	�(���
���
!������	
� ���	������������������
����!	�

#

�� 
��	�� ��	��
	�� 
����!	� ������ 
��� ����
��� 
�
(��	

������
	
���������������!
��
���������
	�
��
��
����+��������
�����	�������
���
�������	
������
��
��

�������	
���
�	�����
�
����!	B�����
	�������2�
�
����� 
�� ��32� 
�� ������ %
�
����� 
������ ����
�����
��
�����������
	� ���������!���� ��	
���

	�����
��������	��������������!

��	����

��
����!	
C ���	����
�	������������
��������	D�����
����!	
�������
����
���
�
���	
���
	�!�
���
�����	�������
*�52�
��'1�'2�������������32�
��'��*2����	���

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

������������	

��
���������	


US$ million

Country 2000 2001 2002 2003 2000-2003

United States  664   556   898  1 108  3 226  

Japan  294   443   532   545  1 814  

Germany  28   29   55   100   211  

Switzerland  15   17   20   24   76  

United Kingdom  9   12   18   22   62  

Italy  11   13   16   21   61  

Portugal  9   9   11   16   45  

France  7   8   6   7   28  

Spain  5   6   6   10   27  

Angola  6   7   8   1   21  

Others  64   78   140   164   447  

�����������	
��������
�
���

����
����������
�����

%

2000 2001 2002 2003

Workers’ remittances/

exports 2.0 2.0 2.8 2.8

Workers’ remittances/

debt securities��
5.9 6.9 27.6 17.1

Workers’ remittances/

FDI 2.8 3.9 6.5 10.5

1/ Include bonus, notes and commercial papers.



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

�����
�
����	�����
���
����
�
������$%&415��
��
���
��
��

!�����
�����
���

)������"��
���
�����	�����	�
	�������
����
�$%&�"� 
��
�����
����

������
���	�������������
	
�����
����������
	���	��
�
	
 �	���������!
�����5�*2������������
	�����'42������

����
	��?�
���
���	����	���
��	�������
� ���


����	���

������ ���� �����
��� 
�� 
�����	��  �� ''��2��#

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


������	�

���(�
�
 �
����!

���������	�����	�����	����$%&���� 
��
��

��
��������

��� ��
�
	�����		��
�

�����
����
���������
����
��� ����������������
	����
	
����
��
� 
����!	� ���$%&��1�  
��
��� 
�� 
��� 
!�����
�	� �����
�����	
	������ ��
�� ��� ����
��� ����+
���� ���	�� ��
�	� ���
�������
��������	������
���342�����������
��""2�
��
��
	�������
������������!�
���
����		�
	������	
���
	�� �����
�

���������������	

	�
�����	��� ��$%&'�4� 
��
���

?�
�����
����
���
�
���	
���
	����������
��$%&�� 
��
���
!

�� 
����!	� ��� $%&��"�  
��
��� 
�� 
��� ����� ��� 	
���
���

�
��

����?�
�����

��

��	����
�
��������������	����	��
�
�$%&�*3��
��
���

-�� 
��� �
�	
� 
!�����
�	� ��� 
��� ������ ����
��� ���
���
�

���	
���
	� ������
��� ��
� 
����!	� ���$%&��4�  
��
���
��������� 
��$%&'�'�  
��
��� 
�� 
��� 	���� ���
��� ��� 
��
������
���������/	
��������
�����
����������
�����������+

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

!�	�
		������$%&'�*� 
��
���
�� ���	����
���@��� �
���<����


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


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

@����

��	�
���
	������
��	�������
���
����!	�������
��
��������+
������
�	������������
��������	��������

������
��
�
����!	����$%&3"'��
��
���
��
����
�	
�
!�����
�	���
���"�����������
����
�����

��

��	����$%&�"3��
��
���
�

���	�������
�����������

)������"��
����������������
���������
��
�������	�
	�������
��
�
�'�*2��!

��'��2������
���
�����	�

-�� 
��� �
�	
� 
!�����
�	� ��� ���"�� ���		� ����
��� ��	����	

�����	��� ��$%&��1� 
��
���������
�����
�
������$%&*�� 
��
���
-��
���	����	��	��� �	������
���-:)�������
����
�����	
��
����
�����	����	���������� ��$%&��3� 
��
���
������������
$%&�'��� 
��
����-��
������
��������������	
	���
����
�������		

����������������	

US$ billion

Itemization 2003 2004

Feb Jan- Year Feb Jan- Year1�

Feb Feb

Financial account 0.0 0.6 5.0 -1.1 2.7 -3.3

  Direct investments 0.5 1.2 9.9 1.0 1.9 11.5

    Abroad -0.3 -0.5 -0.2 0.0 -0.1 -1.5

    In Brazil 0.8 1.7 10.1 1.0 2.0 13.0

      Equity capital 0.4 1.1 9.3 1.2 2.4 12.0

      Intercompany loans 0.4 0.6 0.8 -0.2 -0.4 1.0

  Portfolio investments 0.4 1.0 5.3 1.0 3.6 -0.5

    Assets -0.1 -0.1 0.2 0.0 0.1 -0.1

    Liabilities 0.5 1.1 5.1 0.9 3.6 -0.4

  Derivatives 0.0 0.0 -0.2 0.0 0.1 0.0

  Other investments -0.9 -1.6 -10.0 -3.1 -2.9 -14.3

    Assets -0.7 -0.8 -7.8 -2.3 -1.9 -8.4

    Liabilities -0.2 -0.8 -2.2 -0.8 -1.0 -5.9

1/ Forecast.
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Selected items

Itemization 2003 2004

Feb Jan- Year Feb Jan- Year1�

Feb Feb

Medium and long-term 0.3 0.4 13.4 1.1 3.7 22.5

funds

  Public bonds2/ 0.0 0.0 4.5 0.0 1.5 4.0

  Private debt securities 0.2 0.2 6.0 0.9 1.9 14.5

  Direct loans 0.1 0.2 2.9 0.1 0.3 4.0

Short-term loans�� 0.3 0.1 -3.7 -0.1 -0.4 0.4

Short-term securities 0.3 1.2 0.3 0.0 0.0 0.3

Roll-over rates��

  Public bonds n.a. n.a. 130% n.a. n.a. 94%

  Private debt securities 188% 44% 138% 255% 286% 113%

  Direct loans 39% 33% 85% 163% 113% 100%

1/ Forecast.

2/ Excludes bond swap in August 2003.

3/ Includes direct loans and trade credits transferred by banks.

4/ Roll-over rate equals the ratio of disbursements to amortizations, excluding

    amortizations of securities and loans converted into direct investment.
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US$ billion

Itemization 2003 2004

Feb Jan- Year Feb Jan- Year1�

Feb Feb

Uses -1.4 -2.8 -23.1 -1.4 -2.4 -38.5

  Current account -0.2 -0.1 4.1 0.2 0.9 0.2

  Amortizations ML-term�� -1.2 -2.7 -27.2 -1.6 -3.2 -38.7

    Securities -0.1 -0.5 -10.3 -0.6 -0.9 -21.5

      Paid -0.1 -0.4 -7.9 -0.4 -0.7 -21.2

      Refinanced 0.0 0.0 -1.2 0.0 0.0 0.0

      FDI conversions 0.0 0.0 -1.1 -0.3 -0.3 -0.3

    Suppliers’ credits -0.1 -0.2 -2.0 -0.2 -0.3 -2.5

    Direct loans�� -1.0 -2.0 -15.0 -0.8 -2.0 -14.7

Sources 1.4 2.8 23.1 1.4 2.4 38.5

  Capital account 0.0 0.1 0.5 0.1 0.1 0.5

  FDI 0.8 1.7 10.1 1.0 2.0 13.0

  Domestic securities�� 0.1 0.2 3.1 0.6 1.1 3.0

  ML-term disbursements�� 0.9 1.8 23.0 1.4 4.4 33.1

    Securities 0.2 0.2 11.8 0.9 3.4 18.6

    Supliers’ credits 0.1 0.2 1.1 0.0 0.1 1.9

    Loans�� 0.6 1.4 10.1 0.4 0.9 12.6

  Brazilian assets abroad -1.0 -1.3 -7.2 -2.2 -1.8 -9.4

  Loans to Bacen 0.0 0.0 4.8 0.0 0.0 -4.4

  Other�� 0.2 0.6 -2.7 0.3 0.4 0.2

  Reserve assets 0.5 -0.3 -8.5 0.3 -3.9 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 amortizations loans borrowed from foreign banks, buyers, 

     agencies and multilateral organizations.

4/ Includes foreign investment in equity and debt securities traded in the

    domestic market.

5/ Excludes intercompany loans disbursements.

6/ Includes multilateral and bilateral financing and buyers’ credits.

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

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

    omissions.
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US$ million

Itemization 2003 2004

Feb Jan- Year Feb Jan- Year1�

Feb Feb

Reserves position in previous 

period 38.8 37.8 37.8 53.3 49.3 49.3

Net Central Bank interventions -0.2 0.7 1.6 0.0 2.6 2.6

   Spot and export lines -0.0 -0.2 -0.2 0.0 2.6 2.6

   Repurchase lines -0.2 0.9 1.8 -  -  -  

Debt servicing (net) -0.5 -0.9 -9.7 -0.7 -1.3 -12.1

  Interest -0.5 -0.8 -4.8 -0.7 -1.1 -5.1

     Credit -0.7 -1.1 -6.3 -0.8 -1.4 -6.6

     Debit 0.2 0.4 1.5 0.1 0.2 1.5

  Amortization -  -0.1 -4.9 -  -0.2 -7.1

Disbursements -  -  5.4 -  1.5 6.5

  Multilateral organizations -  -  0.9 -  -  2.5

  Sovereign bonds -  -  4.5 -  1.5 4.0

International Monetary Fund -  -  4.8 -  -  -4.4

   Disbursement -  -  17.6 -  -  -  

   Amortization -  -  -12.8 -  -  -4.4

Others�� 0.3 0.5 3.9 -0.1 -0.3 -0.3

Treasury’s purchases 0.2 0.4 5.5 0.5 1.2 5.0

Change in assets -0.2 0.7 11.5 -0.3 3.7 -2.7

Gross reserves position 38.5 38.5 49.3 53.0 53.0 46.6

Net reserves position – -  -  -  -  -  -  

Arrangement with IMF�� 14.3 14.3 17.4 21.2 -  20.8

1/ Forecast.

2/ Includes payments/receipts in the framework of the Reciprocal Credit 

    Agreement (CCR), fluctuations in prices of securities, exchange parities

     and price of gold, discounts and premiums, duty fees and release of collaterals.

3/ In order to comply with the performance criterion, in the framework of the

    International Monetary Fund Arrangement, the calculation parameters for the net

    adjusted reserves - as defined in 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 special drawing rights 

    (SDR). The same methodology is applied in the case of the gold price. Also, 

    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.The exceeding  

    value up to February was US$2,493 million.
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(Benchmark scenario)

Year      Q Central

projection

2004     1 5.5 5.6 5.7 5.9 6.0 6.2 5.8

2004     2 4.7 5.0 5.3 5.6 5.8 6.1 5.4

2004     3 4.1 4.5 4.9 5.3 5.7 6.2 5.1

2004     4 3.8 4.4 4.9 5.5 6.0 6.6 5.2

2005     1 3.0 3.7 4.4 5.0 5.7 6.4 4.7

2005     2 2.1 2.9 3.7 4.4 5.1 5.9 4.0

2005     3 2.2 3.1 3.9 4.6 5.4 6.3 4.3

2005     4 2.1 3.0 3.8 4.6 5.4 6.3 4.2

Confidence interval

10%

30%

50%

Note: Accumulated inflation in 12 months  (% p.y.). 

���	�
�
(
��
� 	�
��������

	��"�234�$5+�6�7*4+8�� 	�

�
������&���
������������
��	�
����
��.��"�������	�����

���$#�-���
��	������	
� ���/������������ ��� 	�
��
������


1�
�	�	������
�	�
����������	�	�	��������������"�	��	�
� 
���
������
���	���$�%��	�
����&
	���
�������	�
�'(
�)*
������	
�
�	
��	
� �
� 	�
� 
�����.��
��
��
�� 	�� +#$�-��$.$� ��� 	�
� ���	
:���	
�� �
� ���#� ���� 	�� +�$,-��$.$� ��� 	�
� ���	� :���	
�� �

����������
�	�
����
�	�������
��
�	�
�7*���������
���
�����
�(
��"
��34�$�0����	�
����	�:���	
���
����#�����34�$�#���
	�
� ���	� :���	
�� �
� ����$���
� ���
� ������	����� �
� 	�

�
������&���
�������
�
����
�
���	�
���
��	�������/����$

��
��
�	������	�� �������	
����	�� 	�
��
������&� ��
�����
������ �� ��������� 	�
��� 
��� 	�
� +�)���	�� ��������	
�
��
��	����
�����$?-����	�
�
���	�:���	
��	���$�-��	�	�
�
����

	�
�.
���� �
���� 	�
��$�-�.
����� 	��"
	$��
	�

�� 	�
� ���	
:���	
���
����#�����	�
�
���	�:���	
���
�������	�
���
��	������
	�
�(
����	��������
�����$���$�$�������
���	��
�	�
��
����
�
�	
�
�����"�
����
��	������	
����	�
�
���	�:���	
���
����#�2+$?-8
�.������
����
��	
���
� 2+$�-8$�9� 
��	�
�� �
���	�������
����
�	
��
���	�
�
���	������
�����:���	
����
���������	���
���	�����
(
���������	�
�	�����:���	
�$�������
���	��
����	�

�.��������
�	�
���
��	�����
��
"���	
������
����������		����	

����"�
������
���
�����
������	�
�	�����	�
�	�����:���	
���

�������
�� ������
�� 	�� 	�
� ���
� �
����� ��� ���#$���

����
�	�����
�	�
��
������&���
������
�����������#$�-�������
���������
����	�
�.
�����	��"
	$

�
����
�	�
����&
	���
������������
�������������	�
���	
�
�	
��	
���������
1����"
���	
��
��
���	�����(
��	�
�
��
���	
����������	�����
�	����"�
����
��	������	
��	����	�
��
������&
��
��������
������
�.��,$�-������$#-�������#����������
�
��
�	�(
�.$�9�������
�� 	�� 	�
��
������&���
������� 	�

+�)���	����������	
����
��	�������
�����	�
����	�:���	
���

���#���
��"�	�
���"�
�	�
�"��
��
�	�
�
��
���	��������$�����
��"�
�� ��
��	���� ��� 
1�����
�� �.� 	�
� 
1����"
� ��	

�
��
���	���� 
��
��
�� ��� 	�
����&
	� ��
������������
���	���	����	��	�
���	���
�����
���	�����
�	�
��
���	��	�	��&
����
����	�
�	�
�(
)���	���
�����
����"����/��������#�
�����.� �� ��"�
�� �����	�
�	� �
� �
"���	
������
��� ���
�.�
?$�-��"����	�0$�-����	�
��
������&���
�����$���
���
��	���
����� 	
��� 	�� ����� 	����"�� ��������	�� �� ���"�	� ����
��

�
	�

�� 	�
� �
����� ���� 	����� :���	
���� ������ ���� �


1�����
���������	�
��
������&���
��������.�	�
��.������
�
�	�
���
��	�����
��
"���	
������
�$

�.���������"�	�
���	�����
�
�	
�����	����
���
����	��	���

�
�����
�����	�
��
�
��
��
���
�������
����
�����
�	����
��
����������	�
�	���
���
������
���	��
��	��	�	�
�����
�	����
��
���"�
�������	����
������$���
.���
���"�
��������#������	

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

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

  Inflation fan chart
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Year      Q Central

projection

2004     1 5,5 5,6 5,7 5,9 6,0 6,2 5,8

2004     2 4,9 5,2 5,5 5,8 6,1 6,4 5,7

2004     3 4,6 5,1 5,5 5,9 6,3 6,8 5,7

2004     4 4,8 5,4 5,9 6,5 7,0 7,6 6,2

2005     1 4,3 5,0 5,6 6,3 6,9 7,7 6,0

2005     2 3,4 4,2 5,0 5,7 6,4 7,2 5,3

2005     3 3,5 4,4 5,1 5,9 6,7 7,5 5,5

2005     4 3,2 4,1 5,0 5,7 6,6 7,5 5,4

Confidence intervals

10%

30%

50%

Note: Accumulated inflation in 12 months (% p.y.)
1/  According to Gerin. 
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    Output fan chart

-5

-3

-1

1

3

5

7

9

11

III
2001

IV I
2002

II III IV I
2003

II III IV I
2004

II III IV

(%)

 

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

��������	�����
�����
��

   Output fan chart

-5

-3

-1

1

3

5

7

9

11

III
2001

IV I
2002

II III IV I
2003

II III IV I
2004

II III IV

(%)

 


1�����(
�.��
����
��
�	�
�����
��
�
����+$+-�	��+$?-���
	�
� ��
��	���� 
�	���	
�� 
��� 	�
� 
���	� :���	
�� �
� ���#$���

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

�:���	
����
� 	����.
��
�����
����
���	��$#-������
����	�
����&
	���
�������	����
�
���
�� 
����#$�-� 	�� #$�-$������ �	�����	.� ��� ��
� 	�� 	�

�

�
		��"� �
� ������� �.� ��������� ��
����
� �����
�$
!���
�	�����
����
"���	
������
�����	�
�	��

�:���	
���������"

�����$�-����	�
��
�
��
��
���
��	��,$�-����	����
���
��
��
�����"�	�
����������
����
������
�$�/�������������
��
����
������
����
�	�
���������	�
���
��	����
1�
�	�	����
�
	�

��	�
��
���������
���	��:���	
����
����#�>�
����#$�-
��� 	�
���
(�����
���
�� 	�� #$�-� ��� 	����
���
�� >� ���� 	�

 �!����	�
�
���	��:���	
���
����������������������
��	���
	��	���	�����	
�� ��� 	�
��
�
��
��
���
�$�����
����"� 	�


(���	�����
�����
�	�����
������������
�	�
��
�
��
��
���
��
	�
�
������������
��
��
��$���$�$����	�
��
������&���
�����
�����
��$���$�$����	�
����&
	���
�����$����������
��
����
�����.���
�	��	�
���"�
������
�	����
����
"���	
������
��������
���
�
�����$�-�	��,$�-��(
��	�
��
����$

��
�"������	��

	�������	�
�
(���	�����
�	�
�	�
�(
)���	�
��
��� ��
��	���� ��������"� 	�� 	�
� �
������&� �������&
	
��
��������
�	����
���
�������
������	�
���	
�����	
����	���

	�
� 	��"
	�� �
	� 
��� ����� ���� ���#$�9�� ��� 	�
��
�
��
�

���
���	�
�	�
�(
)���	����
�����
��	��������
����	�
���	�
�
� 	�
� 	��"
	�� ����
� <
�����.� ������ ��������"� 	�� 	�

�
������&� ��
�����$� '�� 	�
� �	�
�� ������ 	�
� ��
��	���

�	���	
����������"�	��	�
����&
	���
������������(
�	�
���	�
�
�	�
�	��"
	������
��
�
��
������$�9�������
��

���
1�
�	

����
�������
��	����������	����
�������	�
��
(��	������
	�

�
	�
�����
�	��������	�
�	��"
	���(
��

���
��	�(
�.�����	��	
����
�;�����.����#$

<�������	����
��������
�
�	
��
���	�
���	��	�"���	������
�	
�
��������"�	��	�
����
��.��"�������	������
�	�
��
������&
�������&
	� ��
������$� %	� ������	�� 
���������"� 	��	� 	�


��
���	�
�������
� �!�"���	������
�	�������
�������
����.
��"�
�� 	���� 	���
� �
� ��
��	���� 
��
���	�� �
����
�� ��� 	�

���
�����
���.�	�
��������	�
.���(��(
�	�
���	����
�	��
���)���
�(���
�������
�	��>����
�.����	
�	������	��	����
��	��	�"���>������
����
��������	��"���	��	�������
������
1
�����
�����
���
�	�����������	��"���
��	���$�9�������"�	��	�

�
������&���
������������������
��	��	���	
�
�	���	
������
�
����� �	� �� �
(
�� �
� +,$��-���� 	�� 	�
� 
��� �
� ������ 	�


1�
�	
�� "���	�� 
��� ���#������� �
� �$�-�� 	�
� ���

��
�
�	
�����	�
����	�
���
�$���
���	��	�
�������	����	�����"
	�
� ����
�	����� �
� 	�
����&
	� ��
������ ����	�� 	�� �� �!
"���	�� �
� �$0-� ��� ���#$������ ��"�
�� ����
�	������
�
������
��	��	�
��
������&���
�������

�
�	��	�
������	��

���
����	
�
�	���	
�����	�
��
(
���
�
����������	�(�	.$

������������	�����������	
������


�����
�


Period Benchmark Market

scenario scenario

2004 I 5,0 5,1

2004 II 4,4 4,9

2004 III 4,4 5,3

2004 IV 4,5 5,8

2005 I 4,1 5,6

2005 II 3,8 5,2

2005 III 4,1 5,4

2005 IV 4,0 5,1
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% Change

 2003 2004

Oct Nov Dec Jan Feb

IPA – General 0,50  0,46  0,74  0,75  1,42  

 Consumer goods 0,00  0,12  1,39  0,48  1,55  

 Production goods 0,76  0,63  0,40  0,90  1,35  

  Intakes

    Metallurgy 0,06  0,60  0,74  5,21  4,01  

    W ood 1,05  0,93  1,57  0,36  2,33  

    Plastics -0,02  0,08  0,10  4,70  7,39  

    Other – chemical ind. -0,78  -1,20  1,32  1,16  3,83  

    Fabrics, appared and footwear 0,18  5,43  3,26  5,45  

  Produto

    Mechanical 0,55  0,15  0,50  1,12  2,77  

    Electric appliances 0,04  0,16  1,15  1,17  4,14  

    Furniture -0,03  0,28  0,71  0,46  2,15  

    Fertilizers 1,58  1,58  5,51  1,38  3,97  

    Fabrics, apparel and footwear 0,03  2,35  2,08  2,09  2,45  

Source:FGV
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Adjusted period: 1996:06  2004:02

Coefficient Standard deviat t-Statistic Probability

C -0,01  0,06  -0,09  0,93  

IPA-PI 0,28  0,06  4,80  0,00  

IPA-PI (-1) 0,15  0,08  1,93  0,06  

IPCA-PI (-1) 0,23  0,09  2,51  0,01  

DUM 1102 1,39  0,51  2,73  0,01  

DUM 0700 1,11  0,45  2,44  0,02  

R2 Adjusted 0,74  

Varible
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