
Variable Units
Time 

Coverage
Source Notes

Real GDP Index
1960-2016, 

yearly data

Author’s 

calculations

We use the annual variation of real GDP to 

compute the index, defining real GDP in 1995 

as 100. The data is from IBGE and can be 

easily found at IPEADATA by searching for: 

"PIB - preços de mercado - variação real 

annual".

Price Index Index
1960-2016, 

monthly data

Author’s 

calculations

We normalize the IGP-DI series such that its 

average in 1995 is equal to the GDP deflator in 

1995, computed as nominal GDP (market 

prices – reference 2010) divided by real GDP 

(=100). We do that because it allows us to 

compute end-of-period (December 31st) prices, 

as the geometric average between the indices 

in December and January. The nominal GDP 

(PIB - preços de mercado ) and the price index 

(IGP-DI - geral - índice (ago. 1994 = 100) ) 

are found at IPEADATA.

Nominal 

GDP
lcu,millions

1960-2016, 

yearly data

Author’s 

calculations

Real GDP multiplied by the price index (end-

of-period IGP-DI). We proceed in that way due 

to the hyperinflation period, in the case of 

replicating the same exercise for the recent 

period, it is possible to use the GDP Deflator.

Exchange 

rate
R$/US$

1960-2016, 

yearly and 

monthly data

Central Bank 

of Brazil 

(CBB)

At IPEADATA, it is possible to find the yearly 

and monthly data for average and end of the 

period buying exchange rate by searching for: 

"Taxa de câmbio - R$ / US$ - comercial - 

compra - média" and "Taxa de câmbio - R$ / 

US$ - comercial - compra - fim período".  The 

average exchange rate is used when 

calculations involve flow variables and end-of-

period when dealing with stock variables.

Monetary 

Base
lcu,millions

1960-2016, 

yearly and 

monthly data

Central Bank 

of Brazil 

(CBB)

At IPEADATA it is possible to find the yearly 

and monthly data for the end of the period by 

searching for: "Base monetária restrita".



Primary 

deficit
% of GDP

1960-2016, 

yearly data

Author's 

calculations 

based on data 

from IBGE 

and National 

Treasury 

Secretariat

Until to 2000, data is from IBGE - Estatísticas 

do Século XX . It is computed as government 

consumption, subsidies, transfers, and 

investment, net of other current net revenues 

minus tax revenues, plus the variation in BB 

accounts at the central bank.                                        

After 2000, we use expenses and revenues 

data from the consolidated national public-

sector accounts from the National Treasury 

Secretariat. We do not consider the transfers 

from the central bank to the Treasury as 

revenues.

Bank of 

Brazil (BB) 

accounts

lcu,millions
1960-1989, 

yearly data

Central Bank 

of Brazil 

(CBB)

Sum of Conta de Movimento and Conta de 

Suprimentos Especiais. Data is from CBB's 

Balance Sheets.

From 1960-1981, sum of three series: federal 

government debt securities, debt securities of 

states and municipalities, and dívida pública 

fundada, available at IBGE – Estatísticas do 

Século XX . 

After 1981: net domestic debt of the public 

sector from CBB (found at IPEADATA - 

Dívida interna líquida)  plus Bank of Brazil 

(BB) accounts.

1991-2001: monthly data from CBB, internal 

net public debt of Consolidated public sector 

with Petrobras and Eletrobras (code 16833) 

minus some adjustments (codes 

16826,16823,16822).

After 2002: net public debt and adjustments 

data from CBB of Consolidated Public Sector 

(codes 4489,10818,10815).

External Debt % of GDP

1973-2016, 

yearly and 

monthly data

Author's 

calculations 

based on data 

from CBB.

Until 1981: Registered public external debt 

(code 3564) minus foreign reserves (code 

3545).

% of GDP

1960-2016, 

yearly and 

monthly data

Author's 

calculations 

based on data 

from IBGE 

and CBB.

Domestic 

Debt



1982-1990: Net external debt of the public 

sector (found at IPEADATA - Dívida externa 

líquida ), net of calculated exchange rate and 

inventory adjustments.

1991-2001: monthly data from CBB, external 

net public debt of Consolidated public sector 

with Petrobras and Eletrobras (code 16836) 

minus adjustment (codes 16824).

After 2002: net public debt and adjustment 

data from CBB of Consolidated Public Sector 

(codes 4500,10816).

Until 1984, data from IBGE – Estatísticas do 

Século XX . 

1985-1990: domestic interest payments are 

calculated as a residual of operational result 

(IPEADATA: NFSP - setor público - 

operacional)  minus primary deficit 

(IPEADATA: NFSP - setor público - 

primário ) and interest payments on external 

debt.

1991-2001: monthly data from CBB, internal 

nominal interest of Consolidated public sector 

with Petrobras and Eletrobras (code 16887).

After 2002: internal nominal interest data 

from CBB of Consolidated Public Sector (code 

4627).

Interest 

Payments on 

External Debt

% of GDP

1973-2016, 

yearly and 

monthly data

Author's 

calculations 

based on data 

CBB.

Until 1981, it is the product of two series: the 

fraction of public gross external debt (code 

3564) on total gross external debt (3682), total 

interest payments (code 2406).

External Debt % of GDP

1973-2016, 

yearly and 

monthly data

Author's 

calculations 

based on data 

from CBB.

% of GDP

1960-2016, 

yearly and 

monthly data

Author's 

calculations 

based on data 

from IBGE 

and CBB.

Interest 

Payments on 

Domestic 

Debt



1982-1990, data is also from CBB and it is 

adjusted by default. We multiply it by the ratio 

of interest payments actually paid (code 2406) 

relative to interest payments due - arreas (code 

2405) and refinanced (code 2404). 

1991-2001: monthly data from CBB, external 

nominal interest of Consolidated public sector 

with Petrobras and Eletrobras (code 16890).

After 2002: internal nominal interest data 

from CBB of Consolidated Public Sector (code 

4638).

Transfers % of GDP
1960-2016, 

yearly data

Author's 

calculations

Residual of consolidated government budget 

constraint.

Total Interest % of GDP
1960-2016, 

yearly data

Author's 

calculations
Sum of interest payments

Total Deficit % of GDP
1960-2016, 

yearly data

Author's 

calculations
Primary deficit plus interest payments

1973-2016, 

yearly and 

monthly data

Author's 

calculations 

based on data 

CBB.

Interest 

Payments on 

External Debt

% of GDP


