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I_PERSPECTIVAS ECONOMICAS

O Banco Central do Brasil (BCB) revisou
para baixo sua expectativa de crescimento
da economia brasileira para 2019, em bo-
letim publicado em 28/06/19. Segundo o
BCB, a expectativa € de que o Brasil cresca
0,85% nesse ano, 0 que evidencia queda de
25% na previsao da Instituicdo comparativa-
mente ao evidenciado no boletim anterior
(1,13%). Esta € a 182 semana consecutiva de
reducao nas previsdes de crescimento do
PIB pelo BCB. Essa perspectiva esta con-
dicionada ao cenario de continuidade de
reformas e ajustes na economia brasileira

e incorpora expectativa de recuperacao da
atividade econdmica no restante do ano.

INFLACAO

O Indice Nacional de Precos ao Consumi-
dor Amplo (IPCA) de Mai/19! foi de +0,13%,

MACROECONOMIC FIGURES

ECONOMIC PERSPECTIVES: The Brazilian
Central Bank (BCB) states lower expec-
tations for the growth of Brazil's econ-
omy this year, in a document published
on June 28th. According to the BCB,
Brazil is expected to grow by 0.85%
this year, a 25% decrease in the Institu-
tion's forecast compared to the previ-
ous disclosed document (1.13%). This
is the 18th week in a row of lowered
GDP growth perspectives by the BCB.
This perspective is linked to a scenario
of continued economic reforms and
adjustments and incorporates expecta-
tions of economic resumption during
the remainder of the year.

INFLATION: The IPCA (Ample Consumer
National Prices Index) for May/19 reached
+0.13%, below the April/19 figure of
+0.57%. Accumulated growth in the last 12

“O valor do ICI em cada periodo permite avaliar o grau de aquecimento da atividade industrial: quando o indice se encontra acima de 100, estara acima
da média histérica do periodo 1996-2005, refletindo, portanto, satisfagdo do setor industrial com o estado dos negdcios e/ou otimismo com o futuro.
Analogamente, para valores abaixo desta referéncia, tem-se uma situacéo de insatisfagédo/pessimismo.” (FGV/IBRE, 2017)
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abaixo da taxa de +0,57% de Abr/19. O
acumulado de 12 meses atingiu 4,667%,
situando-se dentro do limite da meta oficial
do Governo para 2019, que ¢ de 4,25%.
Economistas do mercado financeiro atuali-
zaram previsao para a reducao do IPCA em
Jun/19 [ainda nao divulgado até o encerra-
mento desta edicdol, de 0,24% para -0,03%,
conforme o Relatorio de Mercado Focus.
No relatorio do BCB, a estimativa do IPCA
para 2019 passou de 4,03% para 3,80%.

TAXA DE JUROS

O Comité de Politica Monetaria (Copom) do
Banco Central, em reunidao em Jun/19, man-
teve a taxa Selic em 6,50% ao ano. Desde
Mar/2018 o Comité ndo altera tal taxa. O Re-
latorio de Mercado Focus do BCB evidencia
a possibilidade de queda da taxa Selic para
5,50% a.a. no final de 2019.

TAXA DE CAMBIO

A taxa media cambial do Dolar Americano
(USD) comercial encerrou Jun/2019 em
BRL 3,86/USD, resultando em valorizagao
de 3,6% do Real (BRL) frente ao USD em
relacdo a taxa média de Mai/19 (BRL 4,00/
USD). No acumulado do ano, a moeda
norte-americana valorizou 3,1% frente ao
Real até Jun/2019. »

L1 IPCA de Jun/19 nao foi divulgado até a data de

fechamento desta edicao.

m

months reached 4.66%, within the limits
of the official target for 2019, at 4.25%.
Economists in the financial market up-
dated their forecast for the reduction of
the IPCA in June 2019 [not disclosed by
the time of this publication], from 0.24%
to -0.03%, according to a Focus Market
Report. The BCB's Focus Market Report
shows estimates for the IPCA this year
went from 4.03% to 3.80%.

INTEREST RATES: The BCB's COPOM (Mon-
etary Policies Committee) kept the basic
interest rate (SELIC) at 6.50% a year in its
meeting in June. The SELIC rate hasn't
been altered since March 2018. The
BCB'S Focus report shows the possibility
of a decrease in the SELIC rate to 5.50%
by the end of 2019.

EXCHANGE RATES: /n June/2019, average
USD commercial exchange rate closed
at BRL 3.86/USD, with a rate of ap-
preciation of 3.6% from BRL to USD
compared to the May/19 average (BRL
4.00/USD). So far in 2019, the Ameri-
can currency has had 3.1% appreciation
compared to BRL. »

LI IPCA for June/19 hasn't been disclosed as for
the time of this publication
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INDICE DE PREGOS DE MADEIRA EM TORA NO BRASIL 7/MBER PRICES INDEX IN BRAZIL

iNDICE DE PRECO NOMINAL DE TORAS DE EUCALIPTO E PINUS NO BRASIL (BASE JAN-FEV/14 = 100) M E RCADU DE PRU D UTOS FLU RESTAIS
NOMINAL PRICE FOR EUCALYPTUS AND PINE INDEX IN BRAZIL (BASIS JAN-FEB/14 = 100]
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COMENTARIOS - TORA DE PINUS
—_l:;:ii:gso i —h———— o —'—ﬁ“"“‘% A o Os precos nominais de mercado de madeira

: o ' em tora de pinus no Brasil mantiveram-se : COMMENTS ON PINE TIMBER

Nota sobre Sortimentos de Toras: Energia: < 8 cm; Celulose: 8-15 cm; Serraria: 15-25 cm; Laminacdo: 25-35 cm; e Laminacdo Especial: > 35 cm. Precos de

madeira em tora R$/m? em pé. Fonte: Banco de Dados STCP e Banco Central do Brasil (IPCA). estaveis desde o Ultimo més, com preggéo Nominal market prices for pine logs in
Note on log assortments: Energy: <8 cm; Pulp: 8-15 cm; Sawmill: 15-25 cm; Lamination: 25-35 cm, and Special Lamination: >35 cm. . - . - . . . .
Timber log prices BRL/m® standing. Source: STCP Database and Brazilian Central Bank (IPCA). positiva em regides com movimentacao Brazil have remained stable since last
prevista na demanda para 0s proximos me- month, with positive pressure on regions
iNDICE DE PRECO REAL DE TORAS DE EUCALIPTO E PINUS NO BRASIL (BASE JAN-FEV/14 = 100) ses. A oferta e demanda desta materia-prima Spectedto fave nereased demand i
P no mercado da regido Sul do Brasil, no mé- the coming months. Supply and demand
REAL PRICE FOR EUCALYPTUS AND PINE INDEX IN BRAZIL (BASIS JAN-FEB/ 14 = 100) £ thi terial in the South . .
dio-longo prazo, devera apresentar altera- : ofthis raw materiatin the -outh region o
TORA DE EUCALIPTO FUCALYPTUS TIMBER TORA DE PINUS PINE TIMBER cdes em funcio do movimento observado : Brazil, in the medium run, should present
115 - 115 : changes due to sales and acquisitions of

com compra e venda de ativos florestais
entre empresas e cenarios de demanda em
expansao. Esse movimento podera impac-
tar os niveis futuros de precos da madeira
em tora de pinus e eucalipto. Atualmente a
demanda esta mais concentrada em sorti-

110 4 110

forest assets between companies and a
105

scenario of growing demand. This move-
ment could impact future price levels for
pine and eucalyptus timber. Demand is
currently concentrated for thin logs.
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Prego Real - Base 100 [Jan-Fev/14)
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Prego Real - Base 100 (Jan-Fev/14)

0 , In the first three months of 2019, pine ply-
65 1 65 mentos de tora fina. :
600 et e B Sy e 60 s R I — : wood exports grew mostly due to bene-
-#-:rvq-:rvu‘.u’tlmmuﬁm@lﬂmu@ml!hﬁhhnﬁbﬂmmmﬁmm TR o o T o U LS 0 W% L 0 S D 5 U L M e o e P o 01 0 30 XD 3 T Y . . N M L . .
B N N e aas e S Nos primeiros tres meses de 2019, a expor- : fiting from tax exemption in the European
TSRS TSREASTTRERETTRENE SRR —==2>5-==2>5-s=sp>sos=sa»no=s2Psos x : : : :
- - T tacao de compensado de pinus foi elevada : Union quota (annual quota of 650,000
~ . . s M 3 . . o .
. e Energie —a—Celulase Serraria em fungao principalmente do beneficioda — » m?> of pine plywood without a 7% tax in  »
e Eriergla =B Celulose Serraria == laminagdo sy 130 N —— :
Nota de Sortimentos de Tora: Energia: < 8 cm; Celulose: 8-15 cm; Serraria: 16-25 cm; Laminacdo: 25-35 cm; e Laminagdo Especial: > 35 cm. Precos de madeira
em tora R$/m* em pé. Fonte: Banco de Dados STCP (atualizagdo bimestral).
Note on log assortments: Energy: <8 cm; Pulp: 8-15 cm; Sawmill: 15-25 cm; Lamination: 25-35 cm; and Special Lamination: >35 cm. Timber log prices BRL/m*
standing. Source: STCP Database (updated every 2 months).
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isen¢ao de imposto da cota da Unido Euro-
peia (cota anual de 650 mil m* de compen-
sado de pinus sem a incidéncia de imposto
de 7%, pelos seus paises membros). Porem,
nos ultimos meses (Abr-Jun/2019), a indus-
tria brasileira de compensado de pinus tem
vivenciado retracdo nos niveis de producao
devido a estagnacao nos niveis de expor-
tacdo do produto (mercado internacional),
cenario este que deve permanecer em
Jul/19, conforme estimativas da Associacao
Brasileira da Industria de Madeira Processada
Mecanicamente (ABIMCI).

COMENTARIOS - TORA DE EUCALIPTO

O preco medio nacional da madeira em
tora de eucalipto permaneceu relativamen-
te estavel comparativamente ao més ante-
rior. Conforme evidenciado no comentario
acima (tora de pinus), a dinamica de oferta
e demanda por madeira em tora (eucalipto
e pinus) podera ser alterada no médio-lon-
go prazo em fung¢ao de NOVOS anuncios de
investimentos industriais e de movimentos
de compra e venda de ativos florestais e de
madeira nas regides sudeste e sul do Brasil.
Isso podera refletir nos niveis de precos
desta matéria-prima no mercado regional.

Adicionalmente a este fato, o IBGE estima
gue a safra agricola de 2019 deve totalizar

member countries). However, in the last
months (April-dune/2019), the Brazilian
pine plywood industry has been going
through retraction in production levels
due to stagnated exports (international
market), a scenario which should remain
in July/2019, according to estimates by
the Brazilian Association of Mechanically
Processed Wood Industries (ABIMCI).

COMMENTS ON EUCALYPTUS TIMBER

Average national prices for eucalyptus
logs have remained relatively stable
compared to the previous month. As
evidenced by the comment above, the
dynamics of supply and demand for
timber logs (eucalyptus and pine) could
be changed in the medium and long run
due to new announcements for indus-
trial investments as well as sales and
acquisitions of forest assets and timber
in the South and Southeast regions of
Brazil. This could reflect on prices for
this raw material at the regional level.

Additionally, the Brazilian Institute of
Geography and Statistics (IBGE) estimates
the agricultural harvest of 2019 to total
234.7 million tons, representing a pos-

234,7 milhdes de toneladas, o que repre-
senta possivel alta de 3,6% em relagao ao
resultado de 2018. Essa perspectiva tende a
impactar na demanda for tora fina e lenha
principalmente para a secagem de graos.

Nos cinco primeiros meses de 2019, o Brasil
exportou 6,9 milhdes ton de celulose (USS
3,8 bilhdes), o que representa acréscimo de
5% em volume e 9% em valor, comparativa-
mente ao mesmo periodo de 2018, quando
se exportou 6,6 milhdes de ton, equivalente
a USS 3,5 bilhdes. As exportacdes brasileiras
de celulose devem se manter em alta, o
gue pode impactar na dindmica de oferta e

sible 3.6% rise compared to the 2018
results. This perspective tends to impact
demand for thin logs and firewood, espe-
cially for grain drying.

In the last five months of 2019, Brazil
exported 6.9 million tons of pulp (USD
3.8 billion), representing a 5% growth
in volume and 9% in value, compared
to the same period in 2018, when 6.6
million tons were exported, roughly
equivalent to USD 3.5 billion. Brazilian
pulp exports should remain high, which
could impact the dynamics of supply
and demand for thin logs in the main
pulp production centers. m
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demanda por tora fina Nos principais centros
produtores de celulose. m
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