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The statements and statistics contained herein were obtained from
sources that Banco BBM S/A believes to be reliable but Banco BBM S/A
cannot represent that they are complete or accurate. This publication is
for the information of investors and does not constitute an offer to sell or
a solicitation to buy the securities referred to herein. Banco BBM S/A or
its affiliates together with their Directors and Officers may, from time to
time, have a position in the securities mentioned and may, from time to
time, provide investment banking services, or other services, including
underwriting, for any company mentioned in this report and/or affiliates
or subsidiaries of such company. Copyright reserved. This document
may not be reproduced or published for any purpose.
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TABLE 2.   FEDERAL DEBT USES IN percent OF GDP: December-94 to September-2001

Dec-94 Sep-01 Variation

Federal Net Debt (+ CB) 13.06% 34.14% 21.08%
 Nominal Interests (Federal Government + CB) 33.09%
 Primary Deficit (Federal Government + CB) -7.14%
 Nominal Deficit minus Net Debt Variation of the States and Municipalities -0.85%
 Nominal Deficit minus Net Debt Variation of the State Owned Enterprises 2.53%
 Balance Sheet Adjustment Variation 13.42%
 Privatization Adjustment Variation (-) -6.02%
 Adjustment not Computed by the Central Bank 1.22%
Total 36.25%

Assets 21.25% 40.05% 18.90%
 1. Domestic 14.64% 31.32% 16.68%
    1.1. FAT 2.54% 4.88% 2.34%
    1.2. CB's credits to the financial institutions 4.08% 1.77% -2.31%
    1.3. Federal Government's credits (Law 8727 / 93) 1.64% 1.46% -0.18%
    1.4. Debt Renegotiations with the states 0.00% 13.82% 13.82%
    1.5. Others 6.38% 9.39% 3.01%
 2. Foreign Reserves 6.51% 8.73% 2.22%

Other Debts (-) 22.26% 24.50% -2.24%
1. Domestic 9.31% 6.83% 2.48%
   1.1. Monetary Base 3.51% 3.71% -0.20%
   1.2. Others 5.80% 3.12% 2.68%
2. Foreign 12.95% 17.67% -4.72%
Federal Bonded Debt (+ CB) 11.95% 49.69% 37.74%
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