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I. External Solvency
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Reserves/GDP
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Net External Debt
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External Sustainability Indicators

Net External Debt/GDPNet External Debt/Exports

* Record low since the start of the series in 1970;  2007 –
estimated figures.
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II. Balance of Payments Sustainability
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Effective Real Exchange Rate x Terms of Trade
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Current Account

* Estimate
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Trade Balance
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Export Markets: 12 months through Sep 2007
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Export Growth by Market:  growth in the last 12 
months
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III.Fiscal Solvency
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Impact of a 1% FX Change on 
Net Debt-to-GDP Ratio
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Central Government Primary Flows

12-month accumulated
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IV. Banking Sector
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Credit/GDP X Delinquency (more than 90 days)
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V. Economic Activity and Inflation
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GDP vs. Domestic Demand

Sources: IBGE, Banco Central
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Contribution of Domestic and External
Demand to GDP Growth

%

domestic demand
external demand-5

-3

-1

1

3

5

7

9

1Q
03

3Q
03

1Q
04

3Q
04

1Q
05

3Q
05

1Q
06

3Q
06

1Q
07

2Q
07

compared to same quarter of previous year



29

Investment
%% 0.5

-8.1
-6.9

-3.7

1.5

14.013.4

8.0

2.8 3.4 3.9 4.2

11.8

5.5

8.3
9.6

7.3

13.8

-10

-5

0

5

10

15

1Q
03

3Q
03

1Q
04

3Q
04

1Q
05

3Q
05

1Q
06

3Q
06

2Q
07

compared to same quarter of previous year



30

IPCA (12-month trailing basis )
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IPCA Core Measures
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V. Asset Prices
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Risk Aversion Index

Source: Merrill Lynch
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EMBI+: LatAm
(as of June 14th)
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Nominal Exchange Rate: LatAm (as of June 14th)
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Nominal Exchange Rate Changes: LatAm
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CDS (5y): LatAm
(as of June 14th)
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CDS (5y): LatAm

6/14-10/15

Source: Thomson Datastream
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Correlation Matrix
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June 15, 2007 - August 16, 2007

Correlation Matrix
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Correlation Matrix

August 17, 2007 - September 17, 2007
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September 18, 2007 – October 10, 2007

Correlation Matrix
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Crisis Barometer – June 14th
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Crisis Barometer – August 3rd
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Crisis Barometer – August 16th
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Crisis Barometer – September 17th

0%
20%
40%
60%
80%

100%

E
M

B
I V

en
.

E
M

B
I P

e
E

M
B

I M
x

E
M

B
I R

u
E

M
B

I B
r

E
M

B
I A

r
9-

Y
C

hi
le

M
E

X
B

O
L

M
E

R
V

A
L

IB
O

V
E

S
P

A
S

&
P

N
IK

K
E

I
D

A
X

F
T

S
E

B
ai

bo
r

A
rg

.
P

re
-D

I B
r.

Li
bo

r
U

S
E

ur
ib

or
Li

bo
r

JP
N

1-
Y

 M
ex

.
C

D
S

 A
rg

.
C

D
S

 B
ra

si
l

C
D

S
 C

hi
le

C
D

S
 M

ex
.

C
D

S
 C

ol
.

C
D

S
 V

en
.

C
D

S
 P

er
u

R
ea

l/U
S

D
P

es
o 

C
h.

/U
S

D
P

es
o 

M
x.

/U
S

D
P

es
o 

A
r.

/U
S

D
V

IX



49

Crisis Barometer – October 10th
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