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1. Primary Market Transactions 

1.1 FPD Issuances and Redemptions 
In the month of September, Federal Public Debt - FPD1 issuances came to R$ 145.93 
billion, while redemptions totaled R$ 236.20 billion, generating net redemptions of R$ 90.27 
billion, with R$ 90.26 billion in net redemptions of Domestic Federal Public Debt - DFPD 
and R$ 0.01 billion in net redemptions of External Federal Public Debt - EFPD.  

1 All data in this report refer to FPD held by the public. 

Table 1.1 
FPD Issuances and  

Redemptions Held by 
the Public 

September/2021 
 

Table 1.2 
FPD Issuances and  

Redemptions Held by 
the Public. by index� 

September/2021 

     �;ZΨ�DŶͿ� 

 /ƐƐƵĂŶĐĞƐ ZĞĚĞŵƉƟŽŶƐ EĞƚ�/ƐƐƵĂŶĐĞ 
&W� ϭϰϱ͕ϵϯϬ͘Ϯϯ   Ϯϯϲ͕ϭϵϴ͘ϴϯ   -ϵϬ͕Ϯϲϴ͘ϲϭ 
�&W� ϭϰϱ͕ϳϳϳ͘Ϯϴ ϭϬϬ͘ϬϬй Ϯϯϲ͕Ϭϯϯ͘Ϯϵ ϭϬϬ͘ϬϬй -ϵϬ͕Ϯϱϲ͘Ϭϭ 
&ŝǆĞĚ�ZĂƚĞ ϭϳ͕ϵϴϵ͘ϱϲ ϭϮ͘ϯϰй ϯϯϬ͘ϯϲ Ϭ͘ϭϰй ϭϳ͕ϲϱϵ͘ϮϬ 
/ŶŇĂƟŽŶ�>ŝŶŬĞĚ ϯϭ͕ϱϮϱ͘ϬϬ Ϯϭ͘ϲϯй ϱϱϬ͘ϱϬ Ϭ͘Ϯϯй ϯϬ͕ϵϳϰ͘ϱϬ 
&ůŽĂƟŶŐ� ϵϲ͕ϮϮϭ͘ϲϰ ϲϲ͘Ϭϭй Ϯϯϱ͕Ϭϴϴ͘ϳϲ ϵϵ͘ϲϬй -ϭϯϴ͕ϴϲϳ͘ϭϮ 
&y-ůŝŶŬĞĚ ϰϭ͘Ϭϵ Ϭ͘Ϭϯй ϲϯ͘ϲϴ Ϭ͘Ϭϯй -ϮϮ͘ϱϵ 
�&W� ϭϱϮ͘ϵϱ ϭϬϬ͘ϬϬй ϭϲϱ͘ϱϰ ϭϬϬ͘ϬϬй -ϭϮ͘ϲϬ 

h^� Ϭ͘ϬϬ Ϭ͘ϬϬй ϭϲϬ͘ϴϯ ϵϳ͘ϭϲй -ϭϲϬ͘ϴϯ 
�hZK ϭϱϮ͘ϵϱ ϭϬϬ͘ϬϬй ϰ͘ϳϭ Ϯ͘ϴϰй ϭϰϴ͘Ϯϰ 
�Z> Ϭ͘ϬϬ Ϭ͘ϬϬй Ϭ͘ϬϬ Ϭ͘ϬϬй Ϭ͘ϬϬ 
KƚŚĞƌ Ϭ͘ϬϬ Ϭ͘ϬϬй Ϭ͘ϬϬ Ϭ͘ϬϬй Ϭ͘ϬϬ 
,ŝƐƚŽƌŝĐĂů��ĂƚĂ͗��ŶŶĞǆ�ϭ͘Ϯ 

     �;ZΨ�DŶͿ� 

  
ϭƐƚ�tĞĞŬ ϮŶĚ�tĞĞŬ ϯƌĚ�tĞĞŬ ϰƚŚ�tĞĞŬ dŽƚĂů 
ϭ�ƚŽ�ϯͬ^ĞƉ ϲ�ƚŽ�ϭϬͬ^ĞƉ ϭϯ�ƚŽ�ϭϳͬ^ĞƉ ϮϬ�ƚŽ�Ϯϰͬ^ĞƉ ^ĞƉͬϮϭ 

&W��/^^h�E��^ ϰϴ͕ϬϬϳ͘ϲϬ Ϯϲ͕ϴϴϲ͘ϴϰ Ϯϵ͕ϳϵϯ͘ϴϯ ϯϰ͕Ϭϵϳ͘ϬϬ ϭϰϱ͕ϵϯϬ͘Ϯϯ 

/�-��&W� ϰϳ͕ϴϱϰ͘ϲϱ Ϯϲ͕ϴϴϲ͘ϴϰ Ϯϵ͕ϳϵϯ͘ϴϯ ϯϰ͕Ϭϵϳ͘ϬϬ ϭϰϱ͕ϳϳϳ͘Ϯϴ 
WƵďůŝĐ�KīĞƌŝŶŐƐ ϰϳ͕ϰϮϭ͘ϬϬ Ϯϲ͕Ϯϵϱ͘ϵϬ Ϯϵ͕Ϭϲϱ͘ϲϬ ϯϯ͕ϰϱϭ͘ϱϰ ϭϰϭ͕ϯϵϬ͘Ϯϵ 
EŽŶ-ĐŽŵƉĞƟƟǀĞ�/ƐƐƵĂŶĐĞƐ�ǁŝƚŚ�ĐĂƐŚ�ŝŶŇŽǁϭ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ 
EŽŶ-ĐŽŵƉĞƟƟǀĞ�/ƐƐƵĂŶĐĞƐ�ǁŝƚŚŽƵƚ�ĐĂƐŚ�ŝŶŇŽǁϮ ϭϭ͘ϳϲ Ϭ͘ϮϬ ϰϭ͘Ϭϵ ϯϰ͘ϭϰ ϭ͕ϱϬϰ͘ϭϬ 
�ǆĐŚĂŶŐĞƐ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ 
dƌĞĂƐƵƌǇ��ŝƌĞĐƚ ϰϮϭ͘ϴϵ ϱϵϬ͘ϳϰ ϲϴϳ͘ϭϰ ϲϭϭ͘ϯϯ Ϯ͕ϴϴϮ͘ϴϵ 

//�-��&W� ϭϱϮ͘ϵϱ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ ϭϱϮ͘ϵϱ 
^ĞĐƵƌŝƟĞƐ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ 
�ŽŶƚƌĂĐƚƵĂů ϭϱϮ͘ϵϱ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ ϭϱϮ͘ϵϱ 
&W��Z���DWd/KE^� Ϯϯϰ͕ϰϴϯ͘ϯϱ ϯϴϯ͘ϴϱ ϲϬϬ͘ϭϮ ϰϮϲ͘ϵϰ Ϯϯϲ͕ϭϵϴ͘ϴϯ 

///�-��&W� Ϯϯϰ͕ϰϴϯ͘ϯϱ ϯϬϴ͘ϱϭ ϱϮϮ͘Ϭϴ ϰϮϭ͘Ϯϯ Ϯϯϲ͕Ϭϯϯ͘Ϯϵ 
DĂƚƵƌŝƟĞƐ Ϯϯϰ͕ϮϴϬ͘ϱϱ Ϭ͘ϬϬ ϲϰ͘ϰϴ Ϭ͘ϬϬ Ϯϯϰ͕ϯϰϱ͘ϬϮ 
WƵƌĐŚĂƐĞƐ Ϭ͘ϯϮ Ϯ͘Ϭϯ Ϯϴ͘ϰϰ ϭϮ͘ϱϳ ϰϯ͘ϯϲ 
�ǆĐŚĂŶŐĞƐ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ 
dƌĞĂƐƵƌǇ��ŝƌĞĐƚ ϮϬϮ͘ϰϴ ϯϬϱ͘ϵϮ ϰϮϵ͘ϭϳ ϰϬϴ͘ϲϲ ϭ͕ϲϰϰ͘ϯϲ 
�ŝǀŝĚĞŶĚƐ�WĂǇŵĞŶƚƐϯ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ 
�ĂŶĐĞůůĞĚ��ŽŶĚƐ Ϭ͘ϬϬ Ϭ͘ϱϱ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϱϱ 

/s�-��&W� Ϭ͘ϬϬ ϳϱ͘ϯϰ ϳϴ͘Ϭϯ ϱ͘ϳϮ ϭϲϱ͘ϱϰ 
^ĞĐƵƌŝƟĞƐ Ϭ͘ϬϬ ϳϱ͘ϯϰ Ϭ͘ϬϬ Ϭ͘ϬϬ ϳϱ͘ϯϰ 
�ŽŶƚƌĂĐƚƵĂů Ϭ͘ϬϬ Ϭ͘ϬϬ ϳϴ͘Ϭϯ ϱ͘ϳϮ ϵϬ͘ϮϬ 
E�d�/^^h�E��^ -ϭϴϲ͕ϰϳϱ͘ϳϱ Ϯϲ͕ϱϬϮ͘ϵϵ Ϯϵ͕ϭϵϯ͘ϳϭ ϯϯ͕ϲϳϬ͘Ϭϲ -ϵϬ͕Ϯϲϴ͘ϲϭ 
�&W��;/�-�///Ϳ -ϭϴϲ͕ϲϮϴ͘ϳϬ Ϯϲ͕ϱϳϴ͘ϯϯ Ϯϵ͕Ϯϳϭ͘ϳϰ ϯϯ͕ϲϳϱ͘ϳϳ -ϵϬ͕Ϯϱϲ͘Ϭϭ 
�&W���;//�-�/sͿ ϭϱϮ͘ϵϱ -ϳϱ͘ϯϰ -ϳϴ͘Ϭϯ -ϱ͘ϳϮ -ϭϮ͘ϲϬ 
ϭ�EŽŶ-ĐŽŵƉĞƟƟǀĞ�ŝƐƐƵĂŶĐĞƐ�ƚŚĂƚ�ŝŶǀŽůǀĞ�ŝŶŇŽǁ�ĐĂƐŚ�ƌĞƐŽƵƌĐĞƐ�ĂƐ�ĐŽƵŶƚĞƌƉĂƌƚ͖ 
Ϯ�EŽŶ-ĐŽŵƉĞƟƟǀĞ�ŝƐƐƵĂŶĐĞƐ�ƚŚĂƚ�ĚŽ�ŶŽƚ�ŝŶǀŽůǀĞ�ŝŶŇŽǁ�ĐĂƐŚ�ƌĞƐŽƵƌĐĞƐ�ĂƐ�ĐŽƵŶƚĞƌƉĂƌƚ͖ 
ϯ�ZĞĨĞƌƐ�ƚŽ�ƌĞĚĞŵƉƟŽŶƐ�ŽĨ�ƐĞĐƵƌŝƟĞƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƉĂǇ�ĚŝǀŝĚĞŶĚƐ�ĂŶĚͬŽƌ�ŝŶƚĞƌĞƐƚƐ�ŽǀĞƌ�ŽǁŶ�ĐĂƉŝƚĂů�ĨƌŽŵ�ĞŶƟƚǇ�ŝŶ�ǁŚŝĐŚ�ŐŽǀĞƌŶŵĞŶƚ�ŚĂƐ�ƐŚĂƌĞ͘�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ƉƌŽĮƚ�
ŽĨ�ƚŚĞ�ĮƐĐĂů�ǇĞĂƌ͘ 
,ŝƐƚŽƌŝĐĂů��ĂƚĂ͗��ŶŶĞǆ�ϭ͘ϭ 

 
ϱƚŚ�tĞĞŬ 

Ϯϳ�ƚŽ�ϯϬͬ^ĞƉ 
ϳ͕ϭϰϰ͘ϵϳ 

ϳ͕ϭϰϰ͘ϵϳ 
ϱ͕ϭϱϲ͘Ϯϱ 

Ϭ͘ϬϬ 
ϭ͕ϰϭϲ͘ϵϮ 

Ϭ͘ϬϬ 
ϱϳϭ͘ϴϬ 

Ϭ͘ϬϬ 
Ϭ͘ϬϬ 
Ϭ͘ϬϬ 

ϯϬϰ͘ϱϴ 

Ϯϵϴ͘ϭϯ 
Ϭ͘ϬϬ 
Ϭ͘ϬϬ 
Ϭ͘ϬϬ 

Ϯϵϴ͘ϭϯ 
Ϭ͘ϬϬ 
Ϭ͘ϬϬ 

ϲ͘ϰϱ 
Ϭ͘ϬϬ 
ϲ͘ϰϱ 

ϲ͕ϴϰϬ͘ϯϵ 
ϲ͕ϴϰϲ͘ϴϰ 

-ϲ͘ϰϱ 
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1.2 Domestic Federal Public Debt - DFPD 

DFPD Issuances and Redemptions 

DFPD security issuances totaled R$ 145.78 billion: R$ 96.22 billion (66.01%) in floating-rate 
securities; R$ 31.53 billion (21.63%)  in inflation-linked securities and R$ 17.99 billion (12.34%) 
in fixed-rate securities. Analysis of total issuances reveals that R$ 141.39 billion were issued 
in traditional auctions, coupled with R$ 2.88 billion in sales through the Treasury Direct 
Program (p.7) and R$ 1.50 billion in direct issuances (p.8). 

Table 1.3 
Issuances and Re-
demptions of DFPD 

Public Securities� 
September/2021 

     �;ZΨ�DŶͿ� 

  ϭƐƚ�tĞĞŬ ϮŶĚ�tĞĞŬ ϯƌĚ�tĞĞŬ ϰƚŚ�tĞĞŬ dŽƚĂů 
 ϭ�ƚŽ�ϯͬ^ĞƉ ϲ�ƚŽ�ϭϬͬ^ĞƉ ϭϯ�ƚŽ�ϭϳͬ^ĞƉ ϮϬ�ƚŽ�Ϯϰͬ^ĞƉ ^ĞƉͬϮϭ 

/�-�/^^h�E��^ ϰϳ͕ϴϱϰ͘ϲϱ Ϯϲ͕ϴϴϲ͘ϴϰ Ϯϵ͕ϳϵϯ͘ϴϯ ϯϰ͕Ϭϵϳ͘ϬϬ ϭϰϱ͕ϳϳϳ͘Ϯϴ 
^ĂůĞƐ ϰϳ͕ϰϮϭ͘ϬϬ Ϯϲ͕Ϯϵϱ͘ϵϬ Ϯϵ͕Ϭϲϱ͘ϲϬ ϯϯ͕ϰϱϭ͘ϱϰ ϭϰϭ͕ϯϵϬ͘Ϯϵ 
>&d ϰϭ͕ϵϬϴ͘ϯϯ ϮϮ͕ϱϯϲ͘ϱϴ ϭϳ͕ϱϴϮ͘ϱϱ ϭϭ͕ϯϵϴ͘Ϯϰ ϵϯ͕ϰϮϱ͘ϳϬ 
>dE ϭ͕Ϯϱϭ͘ϵϯ ϯϳϵ͘ϭϱ ϱ͕ϳϯϰ͘ϭϮ ϴ͕ϴϵϭ͘ϴϵ ϭϲ͕Ϯϱϳ͘Ϭϵ 
EdE-� ϯ͕ϵϲϭ͘ϱϰ ϯ͕ϯϯϬ͘ϰϲ ϱ͕ϰϰϵ͘ϲϴ ϭϮ͕ϱϭϵ͘ϭϴ ϯϬ͕ϰϭϳ͘ϭϭ 
EdE-& Ϯϵϵ͘Ϯϭ ϰϵ͘ϳϬ Ϯϵϵ͘Ϯϰ ϲϰϮ͘Ϯϯ ϭ͕ϮϵϬ͘ϯϴ 

�ǆĐŚĂŶŐĞƐ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ 

>&d Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ 
>dE Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ 
EdE-� Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ 
EdE-& Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ 
dƌĞĂƐƵƌǇ��ŝƌĞĐƚ ϰϮϭ͘ϴϵ ϱϵϬ͘ϳϰ ϲϴϳ͘ϭϰ ϲϭϭ͘ϯϯ Ϯ͕ϴϴϮ͘ϴϵ 
>&d ϭϵϲ͘ϵϳ ϮϰϬ͘Ϯϵ ϯϮϰ͘ϲϬ ϯϭϰ͘ϯϰ ϭ͕ϯϯϮ͘ϵϮ 
>dE ϰϭ͘ϵϲ ϴϮ͘ϴϳ ϴϲ͘ϭϯ ϳϬ͘ϵϮ ϯϰϱ͘ϴϱ 
EdE-� ϭϲϴ͘ϴϯ Ϯϯϵ͘ϱϭ Ϯϱϰ͘ϴϯ ϮϭϬ͘ϰϮ ϭ͕ϭϬϳ͘ϴϴ 
EdE-& ϭϰ͘ϭϯ Ϯϴ͘Ϭϴ Ϯϭ͘ϱϳ ϭϱ͘ϲϰ ϵϲ͘Ϯϰ 
EŽŶ-ĐŽŵƉĞƟƟǀĞ�/ƐƐƵĂŶĐĞƐ�ǁŝƚŚ�ĐĂƐŚ�ŝŶŇŽǁϭ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ 
EŽŶ-ĐŽŵƉĞƟƟǀĞ�/ƐƐƵĂŶĐĞƐ�ǁŝƚŚŽƵƚ�ĐĂƐŚ�ŝŶŇŽǁϮ ϭϭ͘ϳϲ Ϭ͘ϮϬ ϰϭ͘Ϭϵ ϯϰ͘ϭϰ ϭ͕ϱϬϰ͘ϭϬ 
//�-�Z���DWd/KE^ Ϯϯϰ͕ϰϴϯ͘ϯϱ ϯϬϴ͘ϱϭ ϱϮϮ͘Ϭϴ ϰϮϭ͘Ϯϯ Ϯϯϲ͕Ϭϯϯ͘Ϯϵ 
DĂƚƵƌŝƟĞƐ Ϯϯϰ͕ϮϴϬ͘ϱϱ Ϭ͘ϬϬ ϲϰ͘ϰϴ Ϭ͘ϬϬ Ϯϯϰ͕ϯϰϱ͘ϬϮ 
>&d Ϯϯϰ͕ϬϳϮ͘Ϭϰ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϯϯϰ͕ϬϳϮ͘Ϭϰ 
>dE Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ 
EdE-� Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϱϴ Ϭ͘ϬϬ Ϭ͘ϱϴ 
EdE-� Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ 
EdE-& Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ 
KƚŚĞƌ ϮϬϴ͘ϱϭ Ϭ͘ϬϬ ϲϯ͘ϴϵ Ϭ͘ϬϬ ϮϳϮ͘ϰϬ 
WƵƌĐŚĂƐĞƐ Ϭ͘ϯϮ Ϯ͘Ϭϯ Ϯϴ͘ϰϰ ϭϮ͘ϱϳ ϰϯ͘ϯϲ 
>&d Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ 
>dE Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ 
EdE-� Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ 
EdE-& Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ 
KƚŚĞƌ Ϭ͘ϯϮ Ϯ͘Ϭϯ Ϯϴ͘ϰϰ ϭϮ͘ϱϳ ϰϯ͘ϯϲ 
�ǆĐŚĂŶŐĞƐ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ 
>&d Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ 
>dE Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ 
EdE-� Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ 
EdE-� Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ 
EdE-& Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ 
KƚŚĞƌ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ 
dƌĞĂƐƵƌǇ��ŝƌĞĐƚ ϮϬϮ͘ϰϴ ϯϬϱ͘ϵϮ ϰϮϵ͘ϭϳ ϰϬϴ͘ϲϲ ϭ͕ϲϰϰ͘ϯϲ 
>&d ϵϴ͘ϱϯ ϭϲϮ͘ϲϮ Ϯϭϱ͘Ϭϴ ϮϭϬ͘ϲϯ ϴϯϬ͘Ϯϲ 
>dE ϯϬ͘ϴϬ ϰϵ͘ϭϭ ϳϭ͘ϴϲ ϳϬ͘ϳϳ Ϯϳϱ͘ϳϲ 
EdE-� ϲϳ͘Ϭϭ ϴϮ͘ϵϰ ϭϮϵ͘ϱϮ ϭϭϭ͘ϱϬ ϰϴϯ͘ϲϬ 
EdE-� Ϭ͘ϬϬ Ϭ͘ϭϯ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϭϱ 
EdE-& ϲ͘ϭϰ ϭϭ͘ϭϮ ϭϮ͘ϳϭ ϭϱ͘ϳϱ ϱϰ͘ϱϵ 
�ŝǀŝĚĞŶĚƐ�WĂǇŵĞŶƚƐϯ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ 
�ĂŶĐĞůůĞĚ��ŽŶĚƐ Ϭ͘ϬϬ Ϭ͘ϱϱ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϱϱ 
///�-�/DW��d�KE�>/Yh/�/dzϰ͘�ϱ ϭϴϲ͕ϲϰϬ͘ϰϲ -Ϯϲ͕ϱϳϴ͘ϲϴ -Ϯϵ͕ϮϯϬ͘ϲϱ -ϯϯ͕ϲϰϭ͘ϲϰ ϵϭ͕ϳϱϵ͘ϱϲ 
ϭ�EŽŶ-ĐŽŵƉĞƟƟǀĞ�ŝƐƐƵĂŶĐĞƐ�ƚŚĂƚ�ŝŶǀŽůǀĞ�ŝŶŇŽǁ�ĐĂƐŚ�ƌĞƐŽƵƌĐĞƐ�ĂƐ�ĐŽƵŶƚĞƌƉĂƌƚ͖ 
Ϯ�EŽŶ-ĐŽŵƉĞƟƟǀĞ�ŝƐƐƵĂŶĐĞƐ�ƚŚĂƚ�ĚŽ�ŶŽƚ�ŝŶǀŽůǀĞ�ŝŶŇŽǁ�ĐĂƐŚ�ƌĞƐŽƵƌĐĞƐ�ĂƐ�ĐŽƵŶƚĞƌƉĂƌƚ͖ 
ϯ�ZĞĨĞƌƐ�ƚŽ�ƌĞĚĞŵƉƟŽŶƐ�ŽĨ�ƐĞĐƵƌŝƟĞƐ�ŝŶ�ŽƌĚĞƌ�ƚŽ�ƉĂǇ�ĚŝǀŝĚĞŶĚƐ�ĂŶĚͬŽƌ�ŝŶƚĞƌĞƐƚƐ�ŽǀĞƌ�ŽǁŶ�ĐĂƉŝƚĂů�ĨƌŽŵ�ĞŶƟƚǇ�ŝŶ�ǁŚŝĐŚ�ŐŽǀĞƌŶŵĞŶƚ�ŚĂƐ�ƐŚĂƌĞ͘�ƌĞůĂƚĞĚ�ƚŽ�ƚŚĞ�ƉƌŽĮƚ�
ŽĨ�ƚŚĞ�ĮƐĐĂů�ǇĞĂƌ͖ 
ϰ�ZĞĨĞƌƐ�ƚŽ�ŵŽŶĞƚĂƌǇ�ŝŵƉĂĐƚ�ƌĞƐƵůƟŶŐ�ĨƌŽŵ��&W��ŵĂƌŬĞƚ�ŽƉĞƌĂƟŽŶƐ͘�EŽŶ-ĐŽŵƉĞƟƟǀĞ�ŝƐƐƵĂŶĐĞƐ�ǁŝƚŚŽƵƚ�ĐĂƐŚ�ŝŶŇŽǁ�ĂŶĚ�ĐĂŶĐĞůůĞĚ�ďŽŶĚƐ�ĂƌĞ�ŶŽƚ�ĐŽŶƐŝĚĞƌĞĚ͘�
WŽƐŝƟǀĞ�ǀĂůƵĞƐ�ŵĞĂŶ�ŝŶĐƌĞĂƐĞ�ŽŶ�ůŝƋƵŝĚŝƚǇ͘ 
ϱ�dŚĞ�ƉƵƌĐŚĂƐĞƐ�ƚŚĂƚ�ŽĐĐƵƌƌĞĚ�ŝŶ�ƚŚĞ�ϱƚŚ�ǁĞĞŬ�ƌĞůĂƚĞĚ�ƚŽ��E��^͘�ŝŶ�ƚŚĞ�ĂŵŽƵŶƚ�ŽĨ�ZΨ�ϭϱ͘ϭϯ�ďŝůůŝŽŶ͘�ĚŝĚ�ŶŽƚ�ŚĂĚ�ŝŵƉĂĐƚ�ŽŶ�ůŝƋƵŝĚŝƚǇ͘ 
,ŝƐƚŽƌŝĐĂů��ĂƚĂ͗��ŶŶĞǆ�ϭ͘ϯ 

 
ϱƚŚ�tĞĞŬ 

Ϯϳ�ƚŽ�ϯϬͬ^ĞƉ 
ϳ͕ϭϰϰ͘ϵϳ 
ϱ͕ϭϱϲ͘Ϯϱ 

Ϭ͘ϬϬ 
Ϭ͘ϬϬ 

ϱ͕ϭϱϲ͘Ϯϱ 
Ϭ͘ϬϬ 

Ϭ͘ϬϬ 

Ϭ͘ϬϬ 
Ϭ͘ϬϬ 
Ϭ͘ϬϬ 
Ϭ͘ϬϬ 

ϱϳϭ͘ϴϬ 
Ϯϱϲ͘ϳϮ 
ϲϯ͘ϵϳ 

Ϯϯϰ͘Ϯϵ 
ϭϲ͘ϴϯ 
Ϭ͘ϬϬ 

ϭ͕ϰϭϲ͘ϵϮ 
Ϯϵϴ͘ϭϯ 

Ϭ͘ϬϬ 
Ϭ͘ϬϬ 
Ϭ͘ϬϬ 
Ϭ͘ϬϬ 
Ϭ͘ϬϬ 
Ϭ͘ϬϬ 
Ϭ͘ϬϬ 
Ϭ͘ϬϬ 
Ϭ͘ϬϬ 
Ϭ͘ϬϬ 
Ϭ͘ϬϬ 
Ϭ͘ϬϬ 
Ϭ͘ϬϬ 
Ϭ͘ϬϬ 
Ϭ͘ϬϬ 
Ϭ͘ϬϬ 
Ϭ͘ϬϬ 
Ϭ͘ϬϬ 
Ϭ͘ϬϬ 
Ϭ͘ϬϬ 

Ϯϵϴ͘ϭϯ 
ϭϰϯ͘ϰϬ 
ϱϯ͘ϮϮ 
ϵϮ͘ϲϯ 
Ϭ͘Ϭϭ 
ϴ͘ϴϳ 
Ϭ͘ϬϬ 
Ϭ͘ϬϬ 

-ϱ͕ϰϮϵ͘ϵϮ 
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In LFT auctions, total issuances added up to R$ 93.43 billion in securities maturing between 
September 2023 and September 2027, with payment in cash. 

As regards NTN-B auctions (IPCA-linked securities), issuances came to a total of R$ 30.42 
billion, maturing between August 2024 and May 2055, in cash payments. In the case of 
LTN auctions, issuances totaled  R$ 16.26 billion, maturing between April 2022 and January 
2025, in cash payments. 

Total DFPD redemptions reached to R$ 236.03 billion, highlighting floating securities 
totaling R$ 235.09 billion (99.60%). Maturities in the period totaled R$ 234.35 billion.  

Graph 1.1 
 DFPD Issuances and 

Redemptions  
September/2021 

Tabela 1.4 
Treasury Direct  

Program 
September/2021 

Treasury Direct Program 

Issuances through the Treasury Direct Program2 in the month of September totaled           
R$ 2,882.89 million, while redemptions totaled R$ 1,644.36 million, generating net issuances 
of R$ 1,238.54 million. The securities in greatest demand were Tesouro Selic, with 46.24% of 
the total sold. 

Treasury Direct stock reached to R$ 71,772.34 million, representing 2.78% increase 
compared to the previous month. Highest share of the securities belongs to Tesouro 
IPCA+, with 43.06% of the stock. 

2 Program involving public security sales over the Internet to individual buyers. 

        �;ZΨ�DŶͿ� 

^ĞĐƵƌŝƚǇ /ƐƐƵĂŶĐĞƐ 
ZĞĚĞŵƉƟŽŶƐ 

EĞƚ�/ƐƐƵĂŶĐĞƐ KƵƚƐƚĂŶĚŝŶŐ 
ZĞƉƵƌĐŚĂƐĞƐ DĂƚƵƌŝƟĞƐ 

&ŝǆĞĚ�ZĂƚĞ 
dĞƐŽƵƌŽ�WƌĞĮǆĂĚŽ� ϯϰϱ͘ϴϱ ϭϮ͘ϬϬй Ϯϳϱ͘ϳϲ ϭϲ͘ϳϳй Ϭ͘ϬϬ Ϭ͘ϬϬй ϳϬ͘Ϭϵ ϭϭ͕Ϭϯϰ͘ϰϯ ϭϱ͘ϯϳй 
dĞƐŽƵƌŽ�WƌĞĮǆĂĚŽ�ĐŽŵ�:ƵƌŽƐ�
^ĞŵĞƐƚƌĂŝƐ�� 

ϵϲ͘Ϯϰ ϯ͘ϯϰй ϱϰ͘ϱϵ ϯ͘ϯϮй Ϭ͘ϬϬ Ϭ͘ϬϬй ϰϭ͘ϲϱ Ϯ͕ϳϰϱ͘ϭϯ ϯ͘ϴϮй 

/ŶŇĂƟŽŶ�>ŝŶŬĞĚ 
dĞƐŽƵƌŽ� /W��н� ĐŽŵ� :ƵƌŽƐ�
^ĞŵĞƐƚƌĂŝƐ� 

ϮϮϯ͘ϯϱ ϳ͘ϳϱй ϭϭϬ͘ϲϰ ϲ͘ϳϯй Ϭ͘ϬϬ Ϭ͘ϬϬй ϭϭϮ͘ϳϭ ϴ͕ϲϰϳ͘ϵϲ ϭϮ͘Ϭϱй 

dĞƐŽƵƌŽ�/W��н� ϴϴϰ͘ϱϯ ϯϬ͘ϲϴй ϯϳϮ͘ϵϱ ϮϮ͘ϲϴй Ϭ͘ϬϬ Ϭ͘ϬϬй ϱϭϭ͘ϱϴ ϯϬ͕ϵϬϲ͘ϴϲ ϰϯ͘Ϭϲй 
dĞƐŽƵƌŽ� /'WDн� ĐŽŵ� :ƵƌŽƐ�
^ĞŵĞƐƚƌĂŝƐ� 

Ϭ͘ϬϬ Ϭ͘ϬϬй Ϭ͘ϭϱ Ϭ͘Ϭϭй Ϭ͘ϬϬ Ϭ͘ϬϬй -Ϭ͘ϭϱ ϱϱ͘ϰϲ Ϭ͘Ϭϴй 

&ůŽĂƟŶŐ 
dĞƐŽƵƌŽ�^ĞůŝĐ ϭ͕ϯϯϮ͘ϵϮ ϰϲ͘Ϯϰй ϴϯϬ͘Ϯϲ ϱϬ͘ϰϵй Ϭ͘ϬϬ Ϭ͘ϬϬй ϱϬϮ͘ϲϲ ϭϴ͕ϯϴϮ͘ϱϬ Ϯϱ͘ϲϭй 
dKd�> Ϯ͕ϴϴϮ͘ϴϵ ϭϬϬ͘ϬϬй ϭ͕ϲϰϰ͘ϯϲ ϭϬϬ͘ϬϬй Ϭ͘ϬϬ ϭϬϬ͘ϬϬй ϭ͕Ϯϯϴ͘ϱϰ ϳϭ͕ϳϳϮ͘ϯϰ ϭϬϬ͘ϬϬй 
,ŝƐƚŽƌŝĐĂů��ĂƚĂ͗��ŶŶĞǆ�ϭ͘ϱ 

17,990 
31,525 

96,222 

41 330 550 

235,089 
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As regards total participants in Treasury Direct operations, 634,578 new investors regis-
tered with the Program in the month of September. As a result, total investors registered 
since the program first began operating came to 13,100,474, corresponding to an in-
crease of 56.21% in the last 12 months. 

Table 1.5 
Registered Investors 

Profile� 
September/2021 

Direct Issuances and Cancellations 

Direct issuances of DFPD securities totaled R$ 1,504.10 million, while cancellations totaled     
R$ 0.55 million, generating net issuances of R$ 1,503.55 million. 

Table 1.6 
')3'�1RQ-FRPSHWLWLYH�

,VVXDQFHV� 
September/2021 

/^^h�E��^ 

^ĞĐƵƌŝƟĞƐ 
�ĂƚĞ�ŽĨ�

dƌĂŶƐĂĐƟŽŶ DĂƚƵƌŝƚǇ YƵĂŶƟƚǇ 
�&ŝŶĂŶĐŝĂů�sŽůƵŵĞ�

;ZΨ�DŶͿ� WƵƌƉŽƐĞ >ĞŐĂů�^ƵƉƉŽƌƚ 

�s^� ϵͬϴͬϮϬϮϭ ϬϭͬϬϭͬϮϬϮϳ Ϯϳ Ϭ͘ϮϬ ^ĞĐƵƌŝƟǌĂƟŽŶ�ŽĨ�ĚĞďƚ�ŽĨ�&�s^ 
^dE��ŝƌĞĐƟǀĞ�ŶǑ�ϭϬϰϬ͕�ĂƐ�ŽĨ�
ϬϵͬϬϴͬϮϬϮϭ 

�s^� ϵͬϮϵͬϮϬϮϭ ϬϭͬϬϭͬϮϬϮϳ ϭϭϲ͕ϱϰϯ ϴϲϭ͘ϲϭ ^ĞĐƵƌŝƟǌĂƟŽŶ�ŽĨ�ĚĞďƚ�ŽĨ�&�s^ 
^dE��ŝƌĞĐƟǀĞ�ŶǑ�ϭϬϳϰ͕�ĂƐ�ŽĨ�
ϬϵͬϮϵͬϮϬϮϭ 

^h�dKd�>       ϭ͕ϱϬϰ͘ϭϬ    

��E��>>�d/KE^ 

^ĞĐƵƌŝƟĞƐ 
�ĂƚĞ�ŽĨ�

dƌĂŶƐĂĐƟŽŶ DĂƚƵƌŝƚǇ YƵĂŶƟƚǇ 
�&ŝŶĂŶĐŝĂů�sŽůƵŵĞ�

;ZΨ�DŶͿ� WƵƌƉŽƐĞ >ĞŐĂů�^ƵƉƉŽƌƚ 

d�� ϵͬϴͬϮϭ ƐĞǀĞƌĂů ϱ͕ϱϴϯ Ϭ͘ϱϱ �ŽƵƌƚ�KƌĚĞƌƐ 
>Ăǁ�ϰ͕ϱϬϰ͕�ĂƐ�ŽĨ�ϭϭͬϯϬͬϭϵϲϰ�
ĂŶĚ��ĞĐƌĞĞ�ϱϳϴ͕�ĂƐ�ŽĨ�
ϲͬϮϰͬϭϵϵϮ 

^h�dKd�>       Ϭ͘ϱϱ     
E�d�/^^h�E��     ϭ͕ϱϬϯ͘ϱϱ     

�&d-� ϵͬϭϬͬϮϬϮϭ ϬϭͬϬϭͬϮϬϯϬ ϴ͕ϴϱϴ ϭϭ͘ϳϲ 
WZK/�^͕� WƌŽŐƌĂŵ� ŽĨ� /ŶĐĞŶƟǀĞ� ƚŽ� ƚŚĞ�
ZĞƐƚƌƵĐƚƵƌŝŶŐ� ĂŶĚ� ^ƚƌĞŶŐƚŚĞŶŝŶŐ�
/ŶƐƟƚƵƟŽŶƐ�ŽĨ�,ŝŐŚĞƌ��ĚƵĐĂƟŽŶ 

^dE��ŝƌĞĐƟǀĞ�ŶǑ�ϭϬϯϴ͕�ĂƐ�ŽĨ�
ϬϵͬϭϬͬϮϬϮϭ 

d�� ϵͬϮϮͬϮϬϮϭ ƐĞǀĞƌĂů ϯϮ Ϭ͘Ϭϭ �ŐƌĂƌŝĂŶ�ZĞĨŽƌŵ 
>Ăǁ�ϰ͕ϱϬϰ͕�ĂƐ�ŽĨ�ϭϭͬϯϬͬϭϵϲϰ�
ĂŶĚ��ĞĐƌĞĞ�ϱϳϴ͕�ĂƐ�ŽĨ�
ϲͬϮϰͬϭϵϵϮ 

�s^� ϵͬϮϵͬϮϬϮϭ ϬϭͬϬϭͬϮϬϮϳ Ϯϴ͕ϳϯϲ ϭϬϯ͘Ϯϴ ^ĞĐƵƌŝƟǌĂƟŽŶ�ŽĨ�ĚĞďƚ�ŽĨ�&�s^ 
^dE��ŝƌĞĐƟǀĞ�ŶǑ�ϭϬϳϯ͕�ĂƐ�ŽĨ�
ϬϵͬϮϵͬϮϬϮϭ 

�s^� ϵͬϮϯͬϮϬϮϭ ϬϭͬϬϭͬϮϬϮϳ ϯϳ Ϭ͘Ϯϳ ^ĞĐƵƌŝƟǌĂƟŽŶ�ŽĨ�ĚĞďƚ�ŽĨ�&�s^ 
^dE��ŝƌĞĐƟǀĞ�ŶǑ�ϭϬϲϰ͕�ĂƐ�ŽĨ�
ϬϵͬϮϯͬϮϬϮϭ 

�s^� ϵͬϮϯͬϮϬϮϭ ϬϭͬϬϭͬϮϬϮϳ ϵ͕Ϯϯϲ ϯϯ͘ϭϵ ^ĞĐƵƌŝƟǌĂƟŽŶ�ŽĨ�ĚĞďƚ�ŽĨ�&�s^ 
^dE��ŝƌĞĐƟǀĞ�ŶǑ�ϭϬϲϰ͕�ĂƐ�ŽĨ�
ϬϵͬϮϯͬϮϬϮϭ 

�s^� ϵͬϮϯͬϮϬϮϭ ϬϭͬϬϭͬϮϬϮϳ ϭϴϯ Ϭ͘ϲϲ ^ĞĐƵƌŝƟǌĂƟŽŶ�ŽĨ�ĚĞďƚ�ŽĨ�&�s^ 
^dE��ŝƌĞĐƟǀĞ�ŶǑ�ϭϬϲϱ͕�ĂƐ�ŽĨ�
ϬϵͬϮϯͬϮϬϮϭ 

EdE-/ ϵͬϮϰͬϮϬϮϭ ƐĞǀĞƌĂů ϰ͕ϭϬϮ͕ϭϲϬ ϰϭ͘Ϭϵ WZK�y͕�ƚŚĞ��ǆƉŽƌƚ�&ŝŶĂŶĐŝŶŐ�WƌŽŐƌĂŵ 
^dE��ŝƌĞĐƟǀĞ�ŶǑ�ϭϬϲϲ͕�ĂƐ�ŽĨ�
ϬϵͬϮϰͬϮϬϮϭ 

�s^� ϵͬϮϳͬϮϬϮϭ ϬϭͬϬϭͬϮϬϮϳ ϯϯ͕ϯϱϵ ϭϭϵ͘ϴϵ ^ĞĐƵƌŝƟǌĂƟŽŶ�ŽĨ�ĚĞďƚ�ŽĨ�&�s^ 
^dE��ŝƌĞĐƟǀĞ�ŶǑ�ϭϬϲϴ͕�ĂƐ�ŽĨ�
ϬϵͬϮϳͬϮϬϮϭ 

�s^� ϵͬϮϴͬϮϬϮϭ ϬϭͬϬϭͬϮϬϮϳ ϰϰ͕ϵϮϱ ϯϯϮ͘ϭϯ ^ĞĐƵƌŝƟǌĂƟŽŶ�ŽĨ�ĚĞďƚ�ŽĨ�&�s^ 
^dE��ŝƌĞĐƟǀĞ�ŶǑ�ϭϬϳϭ͕�ĂƐ�ŽĨ�
ϬϵͬϮϴͬϮϬϮϭ 

  /Ŷ�ƚŚĞ�ŵŽŶƚŚ dŽƚĂů 
/ŶǀĞƐƚŽƌƐ�ďǇ�'ĞŶĚĞƌ   
DĞŶ ϳϮ͘ϲϳй ϲϰ͘ϲϱй 
tŽŵĞŶ Ϯϳ͘ϯϯй ϯϱ͘ϯϱй 
/ŶǀĞƐƚŽƌƐ�ďǇ��ŐĞ     
hƉ�ƚŽ�ϭϱ�ĂŶŽƐ Ϭ͘ϮϮй Ϭ͘ϯϱй 
&ƌŽŵ�ϭϲ�ƚŽ�Ϯϱ�ǇĞĂƌƐ ϯϮ͘ϰϭй Ϯϭ͘ϵϳй 
&ƌŽŵ�Ϯϲ�ƚŽ�ϯϱ�ǇĞĂƌƐ ϯϮ͘ϵϳй ϯϱ͘ϱϳй 
&ƌŽŵ�ϯϲ�ƚŽ�ϰϱ�ǇĞĂƌƐ ϭϵ͘ϯϴй Ϯϯ͘ϱϱй 
&ƌŽŵ�ϰϲ�ƚŽ�ϱϱ�ǇĞĂƌƐ ϴ͘ϱϲй ϵ͘ϵϲй 
&ƌŽŵ�ϱϲ�ƚŽ�ϲϱ�ǇĞĂƌƐ ϰ͘Ϭϵй ϱ͘ϰϵй 
KǀĞƌ�ϲϲ�ǇĞĂƌƐ Ϯ͘ϯϲй ϯ͘ϭϮй 
/ŶǀĞƐƚŽƌƐ�ďǇ�ZĞŐŝŽŶ     
EŽƌƚŚĞƌŶ ϲ͘ϱϵй ϰ͘ϴϰй 
EŽƌƚŚĞĂƐƚ ϮϬ͘ϵϴй ϭϱ͘ϱϮй 
DŝĚǁĞƐƚ ϴ͘ϱϵй ϴ͘ϰϱй 
^ŽƵƚŚĞĂƐƚ ϰϵ͘ϴϴй ϱϲ͘Ϭϳй 
^ŽƵƚŚ ϭϯ͘ϵϲй ϭϱ͘ϭϬй 
EƵŵďĞƌ�ŽĨ�/ŶǀĞƐƚŽƌƐ     
ZĞŐŝƐƚƌŝĞƐ ��������������ϲϯϰ͕ϱϳϴ� ����������ϭϯ͕ϭϬϬ͕ϰϳϰ� 
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1.3 Extern Federal Public Debt — EFPD 

In the month of September, EFPD issuances totaled R$ 152.95 million relative to 
contractual debt. 

EFPD redemptions, in its turn, totaled R$ 165.54 million, including R$ 75.34 million in 
payments of securities debt and R$ 90.20 million in payments of contractual debt.  

Table 1.7 
EFPD Issuances and 

Redemptions  
September/2021 

Graph 1.2 
()3'�,VVXDQFHV�DQG�

5HGHPSWLRQV� 
September/2021 

   �;ZΨ�DŶͿ� 

  WƌŝŶĐŝƉĂů 
/ŶƚĞƌĞƐƚ͕�ƉƌĞŵŝƵŵƐ�

ĂŶĚ�ĐŚĂƌŐĞƐ 
dŽƚĂů 

/^^h�E��^ ϭϱϮ͘ϵϱ Ϭ͘ϬϬ ϭϱϮ͘ϵϱ 

^ĞĐƵƌŝƟĞƐ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ 
^ŽǀĞƌĞŝŐŶ��ŽŶƵƐ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ 
�ŽŶƚƌĂĐƚƵĂů ϭϱϮ͘ϵϱ Ϭ͘ϬϬ ϭϱϮ͘ϵϱ 
DƵůƟůĂƚĞƌĂů�KƌŐĂŶŝƐŵƐ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ 
WƌŝǀĂƚĞ�&ŝŶĂŶĐŝĂů�/ŶƐƟƚƵƟŽŶƐͬ'Žǀ͘��ŐĞŶĐŝĞƐ ϭϱϮ͘ϵϱ Ϭ͘ϬϬ ϭϱϮ͘ϵϱ 
Z���DWd/KE^ ϭϱ͘Ϭϳ ϭϱϬ͘ϰϳ ϭϲϱ͘ϱϰ 

^ĞĐƵƌŝƟĞƐ Ϭ͘ϬϬ ϳϱ͘ϯϰ ϳϱ͘ϯϰ 

^ŽǀĞƌĞŝŐŶ��ŽŶƵƐ Ϭ͘ϬϬ ϳϱ͘ϯϰ ϳϱ͘ϯϰ 

�ƵǇďĂĐŬƐ Ϭ͘ϬϬ Ϭ͘ϬϬ Ϭ͘ϬϬ 
�ŽŶƚƌĂĐƚƵĂů ϭϱ͘Ϭϳ ϳϱ͘ϭϯ ϵϬ͘ϮϬ 
DƵůƟůĂƚĞƌĂů�KƌŐĂŶŝƐŵƐ Ϯ͘ϬϬ ϲϵ͘ϲϵ ϳϭ͘ϳϬ 
WƌŝǀĂƚĞ�&ŝŶĂŶĐŝĂů�/ŶƐƟƚƵƟŽŶƐͬ'Žǀ͘��ŐĞŶĐŝĞƐ ϭϯ͘Ϭϳ ϱ͘ϰϯ ϭϴ͘ϱϬ 
E�d�/^^h�E��^     -ϭϮ͘ϲϬ 
,ŝƐƚŽƌŝĐĂů��ĂƚĂ͗��ŶŶĞǆ�ϭ͘ϲ 

-

153 153 

75 

90 

166 

 -

 30

 60

 90

 120

 150

 180

Securities Contractual Total

R$
 M

n

Issuances Redemptions
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Table 2.1 
2XWVWDQGLQJ�)3'�+HOG�

E\�WKH�3XEOLF� 

2. Outstanding Federal Public Debt - FPD 

2.1 Evolution 
Outstanding FPD registered a 0.68% nominal decrease, shifting from R$ 5,480.75 billion in 
August to R$ 5,443.40 billion in September. 

Outstanding DFPD decreased 0.98%, shifting from R$ 5,237.24 billion to R$ 5,185.70 billion, 
due to the net redemptions in the amount of R$ 90.26 billion and to positive interest ap-
propriations totaling R$ 38,72 billion.  

As regards outstanding EFPD, the stock increased 5.83% compared to the month of Au-
gust, closing September at R$ 257.70 billion (US$ 47.38 billion), with R$ 221.70 billion       
(US$ 40.76 billion) referring to securities debt and R$ 36.01 billion (US$ 6.62 billion) to con-
tractual debt. 

     �;ZΨ��ŶͿ� 

  �ĞĐͬϮϬ �ƵŐͬϮϭ ^ĞƉͬϮϭ 
&W� ϱ͕ϬϬϵ͘ϲϮ ϱ͕ϰϴϬ͘ϳϱ ϱ͕ϰϰϯ͘ϰϬ   ϭϬϬ͘ϬϬй 
�&W� ϰ͕ϳϲϲ͘ϭϲ ϱ͕Ϯϯϳ͘Ϯϰ ϱ͕ϭϴϱ͘ϳϬ ϭϬϬ͘ϬϬй ϵϱ͘Ϯϳй 
>&d ϭ͕ϳϯϵ͘ϯϬ ϭ͕ϵϳϰ͘ϳϴ ϭ͕ϴϰϮ͘ϳϭ ϯϱ͘ϱϯй ϯϯ͘ϴϱй 
>dE ϭ͕Ϯϯϳ͘ϮϬ ϭ͕Ϯϵϵ͘ϯϯ ϭ͕ϯϮϭ͘ϳϲ Ϯϱ͘ϰϵй Ϯϰ͘Ϯϴй 
EdE-� ϭ͕ϭϰϱ͘ϳϰ ϭ͕ϰϭϭ͘Ϯϴ ϭ͕ϰϲϮ͘Ϭϱ Ϯϴ͘ϭϵй Ϯϲ͘ϴϲй 
EdE-� ϭϬϳ͘ϳϴ ϳϯ͘ϱϮ ϳϯ͘ϲϴ ϭ͘ϰϮй ϭ͘ϯϱй 
EdE-& ϰϵϰ͘ϱϮ ϰϯϲ͘ϱϴ ϰϰϭ͘ϰϲ ϴ͘ϱϭй ϴ͘ϭϭй 
^ĞĐƵƌŝƟǌĞĚ��Ğďƚ� ϯ͘ϳϴ ϯ͘ϰϲ ϰ͘ϳϲ Ϭ͘Ϭϵй Ϭ͘Ϭϵй 
d�� Ϭ͘ϴϱ Ϭ͘ϳϰ Ϭ͘ϳϯ Ϭ͘Ϭϭй Ϭ͘Ϭϭй 
KƚŚĞƌ ϯϲ͘ϵϵ ϯϳ͘ϱϳ ϯϴ͘ϱϲ Ϭ͘ϳϰй Ϭ͘ϳϭй 
�&W�Ϸ Ϯϰϯ͘ϰϱ Ϯϰϯ͘ϱϭ Ϯϱϳ͘ϳϬ ϭϬϬ͘ϬϬй ϰ͘ϳϯй 
^ĞĐƵƌŝƟĞƐ ϮϮϮ͘ϲϵ ϮϬϵ͘ϯϯ ϮϮϭ͘ϳϬ ϴϲ͘Ϭϯй ϰ͘Ϭϳй 
'ůŽďĂů�h^� ϮϬϱ͘ϰϬ ϭϵϴ͘ϵϭ Ϯϭϭ͘ϭϵ ϴϭ͘ϵϱй ϯ͘ϴϴй 
'ůŽďĂů��Z> ϭϬ͘ϳϴ ϭϬ͘ϰϮ ϭϬ͘ϱϭ ϰ͘Ϭϴй Ϭ͘ϭϵй 
�ŽŶƚƌĂĐƚƵĂů ϮϬ͘ϳϳ ϯϰ͘ϭϳ ϯϲ͘Ϭϭ ϭϯ͘ϵϳй Ϭ͘ϲϲй 
DƵůƟůĂƚĞƌĂů�KƌŐĂŶŝƐŵƐ ϰ͘Ϭϯ ϭϳ͘ϭϯ ϭϴ͘Ϭϳ ϳ͘Ϭϭй Ϭ͘ϯϯй 
WƌŝǀĂƚĞ�&ŝŶĂŶĐŝĂů�/ŶƐƟƚƵƟŽŶƐͬ'Žǀ͘��ŐĞŶĐŝĞƐ ϭϲ͘ϳϯ ϭϳ͘Ϭϰ ϭϳ͘ϵϯ ϲ͘ϵϲй Ϭ͘ϯϯй 
Ϸ��ůů��&W��ǀĂůƵĞƐ�ĐŽŶǀĞƌƚĞĚ�ƚŽ�h^��ĂŶĚ�ƚŚĞŶ�ĐŽŶǀĞƌƚĞĚ�ƚŽ��Z>�Ăƚ�ƚŚĞ�ƐƉŽƚ�&y-ƌĂƚĞ�ĂƐ�ŽĨ�ƚŚĞ�ŵŽŶƚŚΖƐ�ůĂƐƚ�ĚĂǇ͘ 
,ŝƐƚŽƌŝĐĂů��ĂƚĂ͗��ŶŶĞǆ�Ϯ͘ϭ 

2021 ABP Limits (Reviewed) 
Outstanding Held by the public (R$ Bn) 

FPD 
Min Max 

5,500 5,800 
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2.2 Variation Factors 

As mentioned previously the Federal Public Debt - FPD registered a 0.68% nominal 
decrease, moving from R$ 5,480.75 billion in August to a level of R$ 5,443.40 billion in 
September. This variation was due to the net redemptions in the amount of R$ 90.27 billion 
and the positive interest appropriation in the amount of R$ 52.92 billion. 

Table 2.2 
)3'�9DULDWLRQ�)DFWRUV�

+HOG�E\�WKH�3XEOLF� 
September/2021 

/E�/��dKZ^ 

DŽŶƚŚůǇ ϮϬϮϭ 

ZΨ�DŶ 
й�ŽĨ�ŽƵƚƐƚĂŶĚŝŶŐ�

ĚĞďƚ ZΨ�DŶ 
й�ŽĨ�ŽƵƚƐƚĂŶĚŝŶŐ�

ĚĞďƚϭ 

WƌĞǀŝŽƵƐ�KƵƚƐƚĂŶĚŝŶŐ��Ğďƚϭ ϱ͕ϰϴϬ͕ϳϰϳ͘ϴϵ   ϱ͕ϬϬϵ͕ϲϭϱ͘ϲϴ   
�&W� ϱ͕Ϯϯϳ͕ϮϰϮ͘ϭϭ   ϰ͕ϳϲϲ͕ϭϲϭ͘ϲϵ   
�&W� Ϯϰϯ͕ϱϬϱ͘ϳϳ   Ϯϰϯ͕ϰϱϯ͘ϵϵ   
KƵƚƐƚĂŶĚŝŶŐ��Ğďƚ�ŝŶ�^ĞƉƚĞŵďĞƌ-ϯϬ-Ϯϭ ϱ͕ϰϰϯ͕ϰϬϰ͘Ϭϵ   ϱ͕ϰϰϯ͕ϰϬϰ͘Ϭϵ   
�&W� ϱ͕ϭϴϱ͕ϳϬϮ͘ϴϰ   ϱ͕ϭϴϱ͕ϳϬϮ͘ϴϰ   
�&W� Ϯϱϳ͕ϳϬϭ͘Ϯϲ   Ϯϱϳ͕ϳϬϭ͘Ϯϲ   
EŽŵŝŶĂů�sĂƌŝĂƟŽŶ -ϯϳ͕ϯϰϯ͘ϳϵ -Ϭ͘ϲϴй ϰϯϯ͕ϳϴϴ͘ϰϭ ϴ͘ϲϲй 
�&W� -ϱϭ͕ϱϯϵ͘Ϯϴ -Ϭ͘ϵϰй ϰϭϵ͕ϱϰϭ͘ϭϱ ϴ͘ϯϳй 
�&W� ϭϰ͕ϭϵϱ͘ϰϴ Ϭ͘Ϯϲй ϭϰ͕Ϯϰϳ͘Ϯϲ Ϭ͘Ϯϴй 
/�-��Ğďƚ�DĂŶĂŐĞŵĞŶƚ�-�;dƌĞĂƐƵƌǇͿ��;/͘ϭ�н�/͘ϮͿ -ϯϳ͕ϯϰϯ͘ϳϵ -Ϭ͘ϲϴй ϰϯϯ͕ϳϴϴ͘ϰϭ ϴ͘ϲϲй 
/͘ϭ�-�/ƐƐƵĂŶĐĞͬEĞƚ�ZĞĚĞŵƉƟŽŶ -ϵϬ͕Ϯϲϴ͘ϲϭ -ϭ͘ϲϱй ϭϮϴ͕ϯϯϰ͘ϴϵ Ϯ͘ϱϲй 
/͘ϭ͘ϭ�-�/ƐƐƵĂŶĐĞƐ ϭϰϱ͕ϵϯϬ͘Ϯϯ Ϯ͘ϲϲй ϭ͕ϯϯϭ͕ϭϯϮ͘ϵϬ Ϯϲ͘ϱϳй 

WƵďůŝĐ�KīĞƌŝŶŐƐ�/ƐƐƵĂŶĐĞƐ�;�&W�Ϳ� ϭϰϰ͕Ϯϳϯ͘ϭϴ Ϯ͘ϲϯй ϭ͕Ϯϯϭ͕ϯϱϰ͘ϲϳ Ϯϰ͘ϱϴй 
WƵďůŝĐ�KīĞƌŝŶŐƐ��ǆĐŚĂŶŐĞƐ�;�&W�Ϳ� Ϭ͘ϬϬ Ϭ͘ϬϬй ϲϴ͕Ϯϰϴ͘ϴϭ ϭ͘ϯϲй 
EŽŶ-ĐŽŵƉĞƟƟǀĞ�/ƐƐƵĂŶĐĞƐ�;�&W�Ϳ ϭ͕ϱϬϰ͘ϭϬ Ϭ͘Ϭϯй ϯ͕ϳϴϵ͘ϱϵ Ϭ͘Ϭϴй 
/ƐƐƵĂŶĐĞƐ�;�&W�Ϳ ϭϱϮ͘ϵϱ Ϭ͘ϬϬй Ϯϳ͕ϳϯϵ͘ϴϯ Ϭ͘ϱϱй 

/͘ϭ͘Ϯ�-�ZĞĚĞŵƉƟŽŶƐ -Ϯϯϲ͕ϭϵϴ͘ϴϯ -ϰ͘ϯϭй -ϭ͕ϮϬϮ͕ϳϵϴ͘ϬϮ -Ϯϰ͘Ϭϭй 
�ƵƌƌĞŶƚ�WĂǇŵĞŶƚƐ�;�&W�Ϳ -Ϯϯϲ͕ϬϯϮ͘ϳϰ -ϰ͘ϯϭй -ϭ͕ϭϬϬ͕ϴϭϮ͘Ϭϯ -Ϯϭ͘ϵϳй 
WƵďůŝĐ�KīĞƌŝŶŐƐ��ǆĐŚĂŶŐĞƐ�;�&W�Ϳ� Ϭ͘ϬϬ Ϭ͘ϬϬй -ϲϴ͕Ϯϰϴ͘ϳϰ -ϭ͘ϯϲй 
�ĂŶĐĞůůĂƟŽŶƐ�;�&W�Ϳ -Ϭ͘ϱϱ Ϭ͘ϬϬй -Ϯ͘Ϭϵ Ϭ͘ϬϬй 
�ƵƌƌĞŶƚ�WĂǇŵĞŶƚƐ�;�&W�Ϳ -ϭϲϱ͘ϱϰ Ϭ͘ϬϬй -ϯϯ͕ϳϯϱ͘ϭϲ -Ϭ͘ϲϳй 
�ĂƌůǇ�ZĞĚĞŵƉƟŽŶ�;�&W�Ϳ Ϭ͘ϬϬ Ϭ͘ϬϬй Ϭ͘ϬϬ Ϭ͘ϬϬй 

/͘Ϯ�-��ĐĐƌƵĞĚ�/ŶƚĞƌĞƐƚ ϱϮ͕ϵϮϰ͘ϴϭ Ϭ͘ϵϳй ϯϬϱ͕ϰϱϯ͘ϱϮ ϲ͘ϭϬй 
�&W��EŽŵŝŶĂů��ĐĐƌƵĞĚ�/ŶƚĞƌĞƐƚ ϯϴ͕ϳϭϲ͘ϳϯ Ϭ͘ϳϭй Ϯϴϱ͕ϮϭϬ͘ϵϯ ϱ͘ϲϵй 
�&W��EŽŵŝŶĂů��ĐĐƌƵĞĚ�/ŶƚĞƌĞƐƚ ϭϰ͕ϮϬϴ͘Ϭϴ Ϭ͘Ϯϲй ϮϬ͕ϮϰϮ͘ϱϵ Ϭ͘ϰϬй 

//�-��ĞŶƚƌĂů��ĂŶŬ�KƉĞƌĂƟŽŶƐ Ϭ͘ϬϬ Ϭ͘ϬϬй Ϭ͘ϬϬ Ϭ͘ϬϬй 
//͘ϭ�-�^ĞĐƵƌŝƟĞƐΖ�EĞƚ�^ĂůĞƐ�ƚŽ�ƚŚĞ�DĂƌŬĞƚ Ϭ͘ϬϬ Ϭ͘ϬϬй Ϭ͘ϬϬ Ϭ͘ϬϬй 
dŽƚĂů�;/�н�//Ϳ -ϯϳ͕ϯϰϯ͘ϳϵ -Ϭ͘ϲϴй ϰϯϯ͕ϳϴϴ͘ϰϭ ϴ͘ϲϲй 
ϭ�dŚĞ�ΗDŽŶƚŚůǇΗ�ĐŽůƵŵŶ�ƌĞůĂƚĞƐ�ƚŽ�ƚŚĞ�ůĂƐƚ�ĚĂǇ�ŽĨ�ƚŚĞ�ƉƌĞǀŝŽƵƐ�ŵŽŶƚŚ͘� 
,ŝƐƚŽƌŝĐĂů��ĂƚĂ͗��ŶŶĞǆ�Ϯ͘ϴ 
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Table 2.3 
Profile 

Graph 2.1 
)3'�3URILOH��E\�LQGH[� 

September/2021 

2.3 Profile 

Indexes 

In terms of the FPD profile, DFPD share decreased from 95.56% in August to 95.27% in 
September. In contrast, EFPD share increased from 4.44% to 4.73%. 

The share of fixed-rate FPD securities shifted from 31.86% in August to 32.58% in 
September. Share of inflation-linked securities increased from 27.35% to 28.48%. At the 
same time, the share of floating-rate securities decreased from 36.11% in August to 33.95% 
in September.  

        ;ZΨ��ŶͿ 

  �ĞĐͬϮϬ �ƵŐͬϮϭ ^ĞƉͬϮϭ 
&W� ϱ͕ϬϬϵ͘ϲϮ   ϭϬϬ͘ϬϬй ϱ͕ϰϴϬ͘ϳϱ   ϭϬϬ͘ϬϬй ϱ͕ϰϰϯ͘ϰϬ   ϭϬϬ͘ϬϬй 
&ŝǆĞĚ�ZĂƚĞ ϭ͕ϳϰϮ͘ϱϬ   ϯϰ͘ϳϴй ϭ͕ϳϰϲ͘ϯϯ   ϯϭ͘ϴϲй ϭ͕ϳϳϯ͘ϳϯ   ϯϮ͘ϱϴй 
/ŶŇĂƟŽŶ�>ŝŶŬĞĚ ϭ͕Ϯϲϳ͘ϯϲ   Ϯϱ͘ϯϬй ϭ͕ϰϵϵ͘ϮϮ   Ϯϳ͘ϯϱй ϭ͕ϱϱϬ͘Ϭϳ   Ϯϴ͘ϰϴй 
&ůŽĂƟŶŐ� ϭ͕ϳϰϯ͘ϵϳ   ϯϰ͘ϴϭй ϭ͕ϵϳϴ͘ϵϭ   ϯϲ͘ϭϭй ϭ͕ϴϰϴ͘ϭϯ   ϯϯ͘ϵϱй 
&y-ůŝŶŬĞĚ Ϯϱϱ͘ϳϵ   ϱ͘ϭϭй Ϯϱϲ͘Ϯϵ   ϰ͘ϲϴй Ϯϳϭ͘ϰϳ   ϰ͘ϵϵй 
�&W� ϰ͕ϳϲϲ͘ϭϲ ϭϬϬ͘ϬϬй ϵϱ͘ϭϰй ϱ͕Ϯϯϳ͘Ϯϰ ϭϬϬ͘ϬϬй ϵϱ͘ϱϲй ϱ͕ϭϴϱ͘ϳϬ ϭϬϬ͘ϬϬй ϵϱ͘Ϯϳй 
&ŝǆĞĚ�ZĂƚĞ ϭ͕ϳϯϭ͘ϳϮ ϯϲ͘ϯϯй ϯϰ͘ϱϳй ϭ͕ϳϯϱ͘ϵϭ ϯϯ͘ϭϱй ϯϭ͘ϲϳй ϭ͕ϳϲϯ͘ϮϮ ϯϰ͘ϬϬй ϯϮ͘ϯϵй 
/ŶŇĂƟŽŶ�>ŝŶŬĞĚ ϭ͕Ϯϲϳ͘ϯϲ Ϯϲ͘ϱϵй Ϯϱ͘ϯϬй ϭ͕ϰϵϵ͘ϮϮ Ϯϴ͘ϲϯй Ϯϳ͘ϯϱй ϭ͕ϱϱϬ͘Ϭϳ Ϯϵ͘ϴϵй Ϯϴ͘ϰϴй 
&ůŽĂƟŶŐ� ϭ͕ϳϰϯ͘ϵϳ ϯϲ͘ϱϵй ϯϰ͘ϴϭй ϭ͕ϵϳϴ͘ϵϭ ϯϳ͘ϳϵй ϯϲ͘ϭϭй ϭ͕ϴϰϴ͘ϭϯ ϯϱ͘ϲϰй ϯϯ͘ϵϱй 
&y-ůŝŶŬĞĚ Ϯϯ͘ϭϭ Ϭ͘ϰϴй Ϭ͘ϰϲй Ϯϯ͘Ϯϭ Ϭ͘ϰϰй Ϭ͘ϰϮй Ϯϰ͘Ϯϴ Ϭ͘ϰϳй Ϭ͘ϰϱй 
�&W� Ϯϰϯ͘ϰϱ ϭϬϬ͘ϬϬй ϰ͘ϴϲй Ϯϰϯ͘ϱϭ ϭϬϬ͘ϬϬй ϰ͘ϰϰй Ϯϱϳ͘ϳϬ ϭϬϬ͘ϬϬй ϰ͘ϳϯй 
h^� ϮϭϬ͘ϬϮ ϴϲ͘Ϯϳй ϰ͘ϭϵй Ϯϭϲ͘ϱϰ ϴϴ͘ϵϮй ϯ͘ϵϱй ϮϮϵ͘ϳϳ ϴϵ͘ϭϲй ϰ͘ϮϮй 
�ƵƌŽ ϭϭ͘ϵϭ ϰ͘ϴϵй Ϭ͘Ϯϰй ϱ͘ϴϰ Ϯ͘ϰϬй Ϭ͘ϭϭй ϲ͘Ϯϰ Ϯ͘ϰϮй Ϭ͘ϭϭй 
�Z> ϭϬ͘ϳϴ ϰ͘ϰϯй Ϭ͘ϮϮй ϭϬ͘ϰϮ ϰ͘Ϯϴй Ϭ͘ϭϵй ϭϬ͘ϱϭ ϰ͘Ϭϴй Ϭ͘ϭϵй 
KƚŚĞƌ ϭϬ͘ϳϰ ϰ͘ϰϭй Ϭ͘Ϯϭй ϭϬ͘ϳϭ ϰ͘ϰϬй Ϭ͘ϮϬй ϭϭ͘ϭϵ ϰ͘ϯϰй Ϭ͘Ϯϭй 
,ŝƐƚŽƌŝĐĂů��ĂƚĂ�&W�͗��ŶŶĞǆ�Ϯ͘ϰ 
,ŝƐƚŽƌŝĐĂů��ĂƚĂ��&W�͗��ŶŶĞǆ�Ϯ͘ϱ 
,ŝƐƚŽƌŝĐĂů��ĂƚĂ��&W�͗��ŶŶĞǆ�Ϯ͘ϲ 

2021 ABP Limits (Reviewed) 
Share in Outstanding FPD 

  Min Max 

Fixed Rate 31% 35% 

Inflation Linked 26% 30% 

Floating 33% 37% 

FX-linked 3% 7% 

Floating
34.0%

Fixed Rate
32.6%

Inflation Linked
28.5%

FX-linked
5.0%
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Holders 

The category of Pensions posted a decrease, in absolute share, from R$ 1,150.22 billion to 
a level of R$ 1,128.65 billion between August and September. Relative participation 
decreased  to 21.76%. Financial Institutions group showed positive variation in its stock 
level, moving from R$ 1,623.97 billion to R$ 1,624.75 billion. Its relative participation 
increased from 31.01% to 31.33%. Investment Funds decreased their stock from               
R$ 1,260.20 billion to R$ 1,200.60 billion. Relative share reached 23.15%. The share of 
Nonresidents in DFPD increased from 9.76% to 10.05%. The category of Government 
increased its relative share to 4.12%. Insurers posted an increase in their stock to R$ 205.56 
billion in September. 

Note that 87.06% of the portfolio of Nonresidents was concentrated in fixed-rate 
securities, while 61.77% of the Pensions portfolio is composed of inflation-linked securities. 

Table 2.4 
')3'�3XEOLF�6HFXULWLHV�

+ROGHUV� 

Graph 2.2 
3RUWIROLR�3URILOH����������

E\�KROGHU� 
September/2021 

Graph 2.3 
$YHUDJH�0DWXULW\�����
3URILOH��E\�KROGHU� 
September/2021 

      �;ZΨ��ŶͿ� 

  �ĞĐͬϮϬ �ƵŐͬϮϭ ^ĞƉͬϮϭ 

WĞŶƐŝŽŶƐ ϭ͘Ϭϳϵ͕ϰϭ ϮϮ͕ϲϱй ϭ͕ϭϱϬ͘ϮϮ Ϯϭ͘ϵϲй ϭ͕ϭϮϴ͘ϲϱ Ϯϭ͘ϳϲй 

&ŝŶĂŶĐŝĂů�/ŶƐƟƚƵƟŽŶƐ�� ϭ͘ϰϭϭ͕ϱϵ Ϯϵ͕ϲϮй ϭ͕ϲϮϯ͘ϵϳ ϯϭ͘Ϭϭй ϭ͕ϲϮϰ͘ϳϱ ϯϭ͘ϯϯй 

&ƵŶĚƐ ϭ͘Ϯϯϴ͕Ϭϯ Ϯϱ͕ϵϴй ϭ͕ϮϲϬ͘ϮϬ Ϯϰ͘Ϭϲй ϭ͕ϮϬϬ͘ϲϬ Ϯϯ͘ϭϱй 

EŽŶƌĞƐŝĚĞŶƚƐ� ϰϰϬ͕ϱϮ ϵ͕Ϯϰй ϱϭϬ͘ϵϬ ϵ͘ϳϲй ϱϮϭ͘ϯϵ ϭϬ͘Ϭϱй 

'ŽǀĞƌŶŵĞŶƚ ϭϳϵ͕ϰϵ ϯ͕ϳϳй ϮϬϰ͘ϰϴ ϯ͘ϵϬй Ϯϭϯ͘ϳϱ ϰ͘ϭϮй 

/ŶƐƵƌĞƌƐ� ϭϳϱ͕Ϯϵ ϯ͕ϲϴй ϮϬϯ͘Ϭϯ ϯ͘ϴϴй ϮϬϱ͘ϱϲ ϯ͘ϵϲй 

KƚŚĞƌ Ϯϰϭ͕ϴϰ ϱ͕Ϭϳй Ϯϴϰ͘ϰϲ ϱ͘ϰϯй Ϯϵϭ͘Ϭϭ ϱ͘ϲϭй 

dŽƚĂů ϰ͘ϳϲϲ͕ϭϲ ϭϬϬ͕ϬϬй ϱ͕Ϯϯϳ͘Ϯϰ ϭϬϬ͘ϬϬй ϱ͕ϭϴϱ͘ϳϬ ϭϬϬ͘ϬϬй 
,ŝƐƚŽƌŝĐĂů��ĂƚĂ�ĂŶĚ�EŽƚĞƐ͗��ŶŶĞǆ�Ϯ͘ϳ 

9.5%

61.8%

30.5%

8.6%

39.1%

51.8%

33.6%

49.8%

6.9%

13.9%

87.1%

60.5%

22.3%

27.7%
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30.8%
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22.2%
28.2%

37.9%

11.6%
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41.9%

27.1%
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15.6%
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3. Federal Public Debt - FPD Maturity Profile 

3.1 Maturities 
FPD maturities in the next 12 months posted a decrease, shifting from 25.18% in August to 
24.34% in September.  

The volume of DFPD securities maturing in up to 12 months shifted from 26.05% in August 
to 25.23% in September. Fixed-rate securities accounted for 49.10% of this total, followed 
by floating rate securities with share of 32.69% of the total.  

With respect to EFPD, the percentage maturing in 12 months increased from 6.40% in Au-
gust to 6.41% in September, with those denominated in American Dollar accounting for 
68.38% of this total. It is important to emphasize maturities over five years account for 
54.11% of outstanding EFPD. 

Table 3.1 
)3'�0DWXULWLHV�+HOG�E\�

WKH�3XEOLF� 

Table 3.2 
)HGHUDO�3XEOLF�'HEW�

+HOG�E\�WKH�3XEOLF�'XH�
LQ����0RQWKV��E\�LQGH[� 

          ;ZΨ��ŶͿ 

DĂƚƵƌŝƟĞƐ 
�&W� �&W� &W� 

�ƵŐͬϮϭ ^ĞƉͬϮϭ �ƵŐͬϮϭ ^ĞƉͬϮϭ �ƵŐͬϮϭ ^ĞƉͬϮϭ 
hƉ�ƚŽ�ϭϮ�ŵŽŶƚŚƐ ϭ͕ϯϲϰ͘ϯϵ Ϯϲ͘Ϭϱй ϭ͕ϯϬϴ͘ϮϮ Ϯϱ͘Ϯϯй ϭϱ͘ϱϵ ϲ͘ϰϬй ϭϲ͘ϱϯ ϲ͘ϰϭй ϭ͕ϯϳϵ͘ϵϴ Ϯϱ͘ϭϴй ϭ͕ϯϮϰ͘ϳϱ Ϯϰ͘ϯϰй 
&ƌŽŵ�ϭ�ƚŽ�Ϯ�ǇĞĂƌƐ ϭ͕Ϭϰϱ͘ϱϰ ϭϵ͘ϵϲй ϭ͕ϭϬϭ͘ϱϲ Ϯϭ͘Ϯϰй ϮϮ͘ϰϲ ϵ͘ϮϮй Ϯϯ͘ϳϵ ϵ͘Ϯϯй ϭ͕Ϭϲϴ͘ϬϬ ϭϵ͘ϰϵй ϭ͕ϭϮϱ͘ϯϰ ϮϬ͘ϲϳй 
&ƌŽŵ�Ϯ�ƚŽ�ϯ�ǇĞĂƌƐ ϴϲϭ͘ϭϱ ϭϲ͘ϰϰй ϵϬϮ͘ϳϯ ϭϳ͘ϰϭй ϭϳ͘ϭϱ ϳ͘Ϭϰй ϭϴ͘Ϭϴ ϳ͘Ϭϭй ϴϳϴ͘ϯϬ ϭϲ͘Ϭϯй ϵϮϬ͘ϴϬ ϭϲ͘ϵϮй 
&ƌŽŵ�ϯ�ƚŽ�ϰ�ǇĞĂƌƐ ϱϭϰ͘ϱϭ ϵ͘ϴϮй ϱϭϭ͘ϵϰ ϵ͘ϴϳй ϯϵ͘Ϭϯ ϭϲ͘Ϭϯй ϰϭ͘ϱϭ ϭϲ͘ϭϭй ϱϱϯ͘ϱϰ ϭϬ͘ϭϬй ϱϱϯ͘ϰϱ ϭϬ͘ϭϳй 
&ƌŽŵ�ϰ�ƚŽ�ϱ�ǇĞĂƌƐ ϰϲϯ͘ϲϰ ϴ͘ϴϱй ϯϱϴ͘Ϭϰ ϲ͘ϵϬй ϭϳ͘Ϭϲ ϳ͘Ϭϭй ϭϴ͘ϯϲ ϳ͘ϭϮй ϰϴϬ͘ϳϬ ϴ͘ϳϳй ϯϳϲ͘ϯϵ ϲ͘ϵϭй 
KǀĞƌ�ϱ�ǇĞĂƌƐ ϵϴϴ͘Ϭϭ ϭϴ͘ϴϳй ϭ͕ϬϬϯ͘Ϯϯ ϭϵ͘ϯϱй ϭϯϮ͘Ϯϭ ϱϰ͘ϯϬй ϭϯϵ͘ϰϰ ϱϰ͘ϭϭй ϭ͕ϭϮϬ͘ϮϮ ϮϬ͘ϰϰй ϭ͕ϭϰϮ͘ϲϳ ϮϬ͘ϵϵй 
dKd�> ϱ͕Ϯϯϳ͘Ϯϰ ϭϬϬ͘ϬϬй ϱ͕ϭϴϱ͘ϳϬ ϭϬϬ͘ϬϬй Ϯϰϯ͘ϱϭ ϭϬϬ͘ϬϬй Ϯϱϳ͘ϳϬ ϭϬϬ͘ϬϬй ϱ͕ϰϴϬ͘ϳϱ ϭϬϬ͘ϬϬй ϱ͕ϰϰϯ͘ϰϬ ϭϬϬ͘ϬϬй 

ϰ͕ϭϭϴ͘ϰϲ 

        ;ZΨ��ŶͿ 

  �ĞĐͬϮϬ �ƵŐͬϮϭ ^ĞƉͬϮϭ 
&W� ϭ͕ϯϴϬ͘ϵϮ   ϭϬϬ͘ϬϬй ϭ͕ϯϳϵ͘ϵϴ   ϭϬϬ͘ϬϬй ϭ͕ϯϮϰ͘ϳϱ   ϭϬϬ͘ϬϬй 
�&W� ϭ͕ϯϰϲ͘Ϯϳ ϭϬϬ͘ϬϬй ϵϳ͘ϰϵй ϭ͕ϯϲϰ͘ϯϵ ϭϬϬ͘ϬϬй ϵϴ͘ϴϳй ϭ͕ϯϬϴ͘ϮϮ ϭϬϬ͘ϬϬй ϵϴ͘ϳϱй 
&ŝǆĞĚ�ZĂƚĞ ϳϰϱ͘ϭϯ ϱϱ͘ϯϱй ϱϯ͘ϵϲй ϲϯϳ͘Ϯϵ ϰϲ͘ϳϭй ϰϲ͘ϭϴй ϲϰϮ͘Ϯϵ ϰϵ͘ϭϬй ϰϴ͘ϰϴй 
/ŶŇĂƟŽŶ�>ŝŶŬĞĚ ϭϴϰ͘ϱϬ ϭϯ͘ϳϬй ϭϯ͘ϯϲй Ϯϯϭ͘ϱϵ ϭϲ͘ϵϳй ϭϲ͘ϳϴй Ϯϯϲ͘ϰϬ ϭϴ͘Ϭϳй ϭϳ͘ϴϱй 
&ůŽĂƟŶŐ� ϰϭϰ͘ϴϵ ϯϬ͘ϴϮй ϯϬ͘Ϭϰй ϰϵϯ͘ϳϵ ϯϲ͘ϭϵй ϯϱ͘ϳϴй ϰϮϳ͘ϳϮ ϯϮ͘ϲϵй ϯϮ͘Ϯϵй 
&y-ůŝŶŬĞĚ ϭ͘ϳϱ Ϭ͘ϭϯй Ϭ͘ϭϯй ϭ͘ϳϯ Ϭ͘ϭϯй Ϭ͘ϭϯй ϭ͘ϴϭ Ϭ͘ϭϰй Ϭ͘ϭϰй 
�&W� ϯϰ͘ϲϱ ϭϬϬ͘ϬϬй Ϯ͘ϱϭй ϭϱ͘ϱϵ ϭϬϬ͘ϬϬй ϭ͘ϭϯй ϭϲ͘ϱϯ ϭϬϬ͘ϬϬй ϭ͘Ϯϱй 
h^� Ϯϰ͘ϴϮ ϳϭ͘ϲϯй ϭ͘ϴϬй ϭϬ͘ϱϭ ϲϳ͘ϰϭй Ϭ͘ϳϲй ϭϭ͘ϯϬ ϲϴ͘ϯϴй Ϭ͘ϴϱй 
�ƵƌŽ ϴ͘ϰϵ Ϯϰ͘ϱϮй Ϭ͘ϲϮй ϭ͘ϳϳ ϭϭ͘ϯϵй Ϭ͘ϭϯй ϭ͘ϴϴ ϭϭ͘ϯϲй Ϭ͘ϭϰй 
�Z> ϭ͘Ϭϭ Ϯ͘ϵϬй Ϭ͘Ϭϳй Ϯ͘ϵϳ ϭϵ͘Ϭϴй Ϭ͘ϮϮй ϯ͘ϬϬ ϭϴ͘ϭϲй Ϭ͘Ϯϯй 
KƚŚĞƌ Ϭ͘ϯϯ Ϭ͘ϵϱй Ϭ͘ϬϮй Ϭ͘ϯϯ Ϯ͘ϭϮй Ϭ͘ϬϮй Ϭ͘ϯϱ Ϯ͘Ϭϵй Ϭ͘Ϭϯй 
,ŝƐƚŽƌŝĐĂů��ĂƚĂ͗��ŶŶĞǆ�ϯ͘ϯ 

2021 ABP Limits (Reviewed) 
% Up to 12 months 

FPD 
Min Max 

22% 27% 
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3.2 Average Maturity 

FPD average maturity increased from 3.73 years, in August, to 3.83 years, in September. 
DFPD average maturity also increased from 3.53 years, in August, to 3.63 years, in 
September. Parallel to this, EFPD average maturity decreased from 8.00 years in August 
to 7.93 years in September. 

Table 3.3 
)3'�$YHUDJH�0DWXULW\� 

Table 3.4 
$YHUDJH�0DWXULW\�RI�

')3'�,VVXDQFHV�-�3XEOLF�
2IIHULQJV��E\�LQGH[� 

Graph 3.1 
$YHUDJH�0DWXULW\�RI� 
')3'�,VVXDQFHV�RQ� 
3XEOLF�2IIHULQJV�9V� 

2XWVWDQGLQJ�$YHUDJH�
0DWXULW\� 

   ;zĞĂƌƐͿ 

  �ĞĐͬϮϬ �ƵŐͬϮϭ ^ĞƉͬϮϭ 
&W� ϯ͘ϱϳ ϯ͘ϳϯ ϯ͘ϴϯ 
�&W� ϯ͘ϯϵ ϯ͘ϱϯ ϯ͘ϲϯ 
>&d Ϯ͘ϲϵ Ϯ͘ϱϭ Ϯ͘ϳϵ 
>dE ϭ͘ϯϱ ϭ͘Ϯϰ ϭ͘ϭϳ 
EdE-� ϲ͘ϴϬ ϲ͘ϵϭ ϲ͘ϴϯ 
EdE-� ϯ͘ϳϱ ϱ͘ϵϴ ϱ͘ϴϵ 
EdE-& Ϯ͘ϳϱ ϯ͘ϰϮ ϯ͘ϯϰ 
d��� ϯ͘ϭϰ Ϯ͘ϵϲ Ϯ͘ϵϯ 
^ĞĐƵƌŝƟǌĞĚ��Ğďƚ� Ϯ͘ϲϭ Ϯ͘ϯϭ Ϯ͘Ϯϴ 
KƚŚĞƌ ϲ͘ϯϬ ϲ͘Ϭϯ ϱ͘ϴϯ 
�&W� ϳ͘ϭϳ ϴ͘ϬϬ ϳ͘ϵϯ 
^ĞĐƵƌŝƟĞƐ ϳ͘ϭϴ ϳ͘ϳϳ ϳ͘ϳϬ 
'ůŽďĂů�h^� ϳ͘ϲϬ ϴ͘ϬϮ ϳ͘ϵϰ 
'ůŽďĂů��Z> ϯ͘ϯϴ ϯ͘ϬϮ Ϯ͘ϵϰ 
�ŽŶƚƌĂĐƚƵĂů ϳ͘Ϭϯ ϵ͘ϰϬ ϵ͘ϯϯ 
DƵůƟůĂƚĞƌĂů�KƌŐĂŶŝƐŵƐ ϳ͘Ϯϴ ϭϭ͘ϲϲ ϭϭ͘ϲϯ 
WƌŝǀĂƚĞ�&ŝŶĂŶĐŝĂů�/ŶƐƟƚƵƟŽŶƐͬ'Žǀ͘��ŐĞŶĐŝĞƐ ϲ͘ϵϳ ϳ͘ϭϮ ϳ͘Ϭϭ 
ϭ�ZĞĨĞƌƐ�ƚŽ�ƚŚĞ�ƉƌĞ-�ƌĂĚǇ�ďŽŶĚ�;�/�Ϳ͘�ǁŚŝĐŚ�ĚŽĞƐ�ŶŽƚ�ŚĂǀĞ�ĂŶ�ĞŵďĞĚĚĞĚ�ĐĂůů�ŽƉƟŽŶ͘ 
,ŝƐƚŽƌŝĐĂů��ĂƚĂ͗��ŶŶĞǆ�ϯ͘ϳ 

   ;zĞĂƌƐͿ 

/ŶĚĞǆ �ĞĐͬϮϬ �ƵŐͬϮϭ ^ĞƉͬϮϭ 
�&W� ϯ͘Ϭϳ ϰ͘ϵϳ ϰ͘Ϭϵ 
&ŝǆĞĚ�ZĂƚĞ Ϯ͘ϯϲ Ϯ͘Ϯϴ Ϯ͘ϰϯ 
>dE Ϯ͘ϭϯ ϭ͘ϵϳ Ϯ͘ϭϵ 
EdE-& ϰ͘ϵϱ ϱ͘Ϯϳ ϱ͘ϯϴ 
/ŶŇĂƟŽŶ�>ŝŶŬĞĚ Ϯ͘ϵϬ ϭϬ͘ϯϯ ϲ͘ϵϴ 
&ůŽĂƟŶŐ� ϱ͘Ϭϳ ϯ͘ϳϭ ϯ͘ϰϰ 
,ŝƐƚŽƌŝĐĂů��ĂƚĂ͗��ŶŶĞǆ�ϯ͘ϵ 

2021 ABP Limits (Reviewed) 
Average Maturity (Years) 
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3.3 Average Term to Maturity  

The National Treasury releases the data of average life using new methodology called 
Average Term to Maturity – ATM, which is most commonly found in the international litera-
ture and therefore allows greater comparability between Brazil and other countries as 
refers to the maturity of government debt. 

The new methodology for the average life is calculated by averaging  
weighted remain ing t ime to matur i ty of  each secur i ty that  
make up the FPD, considering principal only. The weighting occurs by value of each se-
curity. using their face value.  

FPD average life, in this new methodology, increased from 4.99 years in August to 5.14 
years in September. 

Table 3.5 
)3'�$YHUDJH�/LIH�+HOG�

E\�WKH�3XEOLF� 

   ;zĞĂƌƐͿ 

  �ĞĐͬϮϬ �ƵŐͬϮϭ ^ĞƉͬϮϭ 
&W� ϰ͘ϴϯ ϰ͘ϵϵ ϱ͘ϭϰ 
�&W� ϰ͘ϱϮ ϰ͘ϲϴ ϰ͘ϴϮ 
&ŝǆĞĚ�ZĂƚĞ ϭ͘ϵϴ ϭ͘ϵϵ ϭ͘ϵϭ 
/ŶŇĂƟŽŶ�>ŝŶŬĞĚ ϭϬ͘ϵϴ ϭϭ͘ϭϵ ϭϭ͘Ϭϴ 
&ůŽĂƟŶŐ� Ϯ͘ϲϵ Ϯ͘ϱϮ Ϯ͘ϴϬ 
&y-ůŝŶŬĞĚ ϯ͘ϴϲ ϯ͘ϮϮ ϯ͘ϭϰ 
�&W� ϭϬ͘ϵϬ ϭϭ͘ϳϮ ϭϭ͘ϲϱ 
^ĞĐƵƌŝƟĞƐ ϭϭ͘ϭϱ ϭϭ͘ϴϳ ϭϭ͘ϴϭ 
'ůŽďĂů�h^� ϭϭ͘ϴϯ ϭϮ͘Ϯϴ ϭϮ͘ϮϬ 
'ůŽďĂů��Z> ϰ͘ϰϲ ϯ͘ϴϬ ϯ͘ϳϭ 
�ŽŶƚƌĂĐƚƵĂů ϴ͘Ϯϴ ϭϬ͘ϳϲ ϭϬ͘ϲϳ 
DƵůƟůĂƚĞƌĂů�KƌŐĂŶŝƐŵƐ ϳ͘ϵϯ ϭϯ͘Ϭϱ ϭϮ͘ϵϳ 
WƌŝǀĂƚĞ�&ŝŶĂŶĐŝĂů�/ŶƐƟƚƵƟŽŶƐͬ'Žǀ͘�
�ŐĞŶĐŝĞƐ 

ϴ͘ϯϳ ϴ͘ϰϱ ϴ͘ϯϯ 

EŽƚĞ͗dŚĞ�ŶĞǁ�ŵĞƚŚŽĚŽůŽŐǇ�ĨŽƌ�ƚŚĞ�ĂǀĞƌĂŐĞ�ůŝĨĞ�ŝƐ�ĐĂůĐƵůĂƚĞĚ�ďǇ�ĂǀĞƌĂŐŝŶŐ�ǁĞŝŐŚƚĞĚ�ƌĞŵĂŝŶŝŶŐ�ƟŵĞ�ƚŽ�ŵĂƚƵƌŝͲ
ƚǇ�ŽĨ�ĞĂĐŚ�ƐĞĐƵƌŝƚǇ�ƚŚĂƚ�ŵĂŬĞ�ƵƉ�ƚŚĞ�&W�͘�&Žƌ�ƐĞĐƵƌŝƟĞƐ�ĂŶĚ�ĐŽŶƚƌĂĐƚƵĂů�ĚĞďƚ�ƚŚĂƚ�ŚĂǀĞ�ŝŶƚĞƌŵĞĚŝĂƚĞ�ĂŵŽƌƟǌĂͲ
ƟŽŶƐ͘�ƐƵĐŚ�ĂŵŽƌƟǌĂƟŽŶƐ�ĂƌĞ�ĂůƐŽ�ƉĂƌƚ�ŽĨ�ƚŚĞ�ĐĂůĐƵůĂƟŽŶ�ŽĨ�ĂǀĞƌĂŐĞ�ůŝĨĞ͘� 
EŽƚĞ�Ϯ͗�&W��ĂǀĞƌĂŐĞ�ůŝĨĞ�ǀĂůƵĞƐ�ďǇ�ƚŚĞ�ŽůĚ�ŵĞƚŚŽĚŽůŽŐǇ�ĨŽƌ��ĞĐͬϭϮ�ĂŶĚ��ĞĐͬϭϯ�ĂƌĞ͘�ƌĞƐƉĞĐƟǀĞůǇ͘�ϲ͘ϴϭ�ĂŶĚ�ϲ͘ϳϮ�
ǇĞĂƌƐ͘ 
,ŝƐƚŽƌŝĐĂů��ĂƚĂ͗��ŶŶĞǆ�ϯ͘ϭϬ 
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4. Federal Public Debt - FPD Average Cost   

4.1 Outstanding Average Cost 
FPD cumulative 12-month average cost increased from 7.55% per year, in August, to 
7.79% per year, in  September. 

At the same time, DFPD cumulative 12-month average cost increased from 7.96% per 
year, in August, to 8.10% per year, in September.  

Regarding to EFPD, this indicator increased from - 0.71% to 1.88% per year, mostly as a 
result of 5.76% appreciation of the American Dollar against the Brazilian Real in 
September 2021, compared to 3.10% appreciation recorded in September 2020. 

Table 4.1 
)3'�$YHUDJH�&RVW� 

 Graph 4.1 
)3'��')3'�DQG�()3'�

$YHUDJH�&RVW�DQG�6HOLF�
5DWH – RYHU�WKH�SDVW����

PRQWKV� 

   ;й�Ɖ͘Ǉ͘Ϳ 

  ϭϮ-DŽŶƚŚ��ƵŵƵůĂƟǀĞ��ǀĞƌĂŐĞ��ŽƐƚ 
 �ĞĐͬϮϬ �ƵŐͬϮϭ ^ĞƉͬϮϭ 

&W� ϴ͘ϯϳ ϳ͘ϱϱ ϳ͘ϳϵ 
�&W� ϳ͘Ϯϳ ϳ͘ϵϲ ϴ͘ϭϬ 
>&d Ϯ͘ϳϴ Ϯ͘ϳϲ ϯ͘Ϭϱ 
>dE ϳ͘Ϯϭ ϱ͘ϱϱ ϱ͘ϱϯ 
EdE-� ϭϬ͘ϭϭ ϭϰ͘ϴϭ ϭϱ͘ϯϴ 
EdE-� ϯϱ͘ϱϳ ϰϰ͘ϯϵ ϯϳ͘ϱϭ 
EdE-& ϭϭ͘ϭϱ ϭϬ͘ϱϵ ϭϬ͘ϱϭ 
d�� Ϯ͘ϵϰ Ϯ͘ϴϴ Ϯ͘ϴϳ 
^ĞĐƵƌŝƟǌĞĚ��Ğďƚ ϲ͘ϭϵ ϲ͘ϳϵ ϲ͘ϰϰ 
KƚŚĞƌ ϯϮ͘ϯϴ ϭϮ͘ϳϰ ϭϮ͘ϱϱ 
�&W� ϯϱ͘ϰϮ -Ϭ͘ϳϭ ϭ͘ϴϴ 
^ĞĐƵƌŝƟĞƐ ϯϰ͘ϯϵ -Ϭ͘ϰϯ Ϯ͘Ϭϲ 
'ůŽďĂů�h^� ϯϲ͘Ϭϭ -Ϭ͘ϵϲ ϭ͘ϱϵ 
'ůŽďĂů��Z> ϭϬ͘ϭϲ ϭϬ͘ϭϲ ϭϬ͘ϭϲ 
�ŽŶƚƌĂĐƚƵĂůϭ ϰϲ͘ϰϱ -Ϯ͘ϰϴ ϭ͘ϱϭ 
DƵůƟůĂƚĞƌĂů�KƌŐĂŶŝƐŵƐ ϯϮ͘ϰϮ -ϰ͘ϯϮ -ϭ͘ϴϵ 
WƌŝǀĂƚĞ�&ŝŶĂŶĐŝĂů�/ŶƐƟƚƵƟŽŶƐͬ'Žǀ͘�
�ŐĞŶĐŝĞƐ ϱϬ͘ϰϰ -Ϯ͘ϯϴ ϭ͘ϱϬ 

ϭ�dŚĞ�EĂƟŽŶĂů�dƌĞĂƐƵƌǇ�ŚĂƐ�ĚĞǀĞůŽƉĞĚ�ĂŶĚ�ŝŵƉůĞŵĞŶƚĞĚ�ĨƌŽŵ�:ĂŶƵĂƌǇ�ϮϬϭϮ��ŽŶƚƌĂĐƚƵĂů�
�ǆƚĞƌŶĂů��Ğďƚ�ĐĂůĐƵůĂƟŽŶ�ŵĞƚŚŽĚŽůŽŐǇ͘�ŝŶ�ůŝŶĞ�ǁŝƚŚ�ƚŚĞ�ĞǆŝƐƟŶŐ�ƚŽ�ƚŚĞ�ĂǀĞƌĂŐĞ�ĐŽƐƚ�ŽĨ�ĐĂůĐƵůĂͲ
ƟŶŐ�ƚŚĞ��WD&ŝ�ĂŶĚ��ǆƚĞƌŶĂů��Ğďƚ�^ĞĐƵƌŝƟĞƐ͘ 

,ŝƐƚŽƌŝĐĂů��ĂƚĂ͗��ŶŶĞǆ�ϰ͘Ϯ 
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4.2 Average Cost of DFPD - Public Offerings 

The average cost of DFPD issuances in public offerings is an indicator that 
reflects the internal rate of return - IRR of Treasury securities in domestic market, plus the 
variations of their indexes, considering only the placement of securities in a public offering 
(auctions) in the last 12 months. From January 2021 on, this indicator is calculated using a 
new methodology. 

In the month of September, the average cost of DFPD issuances in public offerings moved 
from 6.44% per year in August to 6.91% per year in September. 

Table 4.2 
$YHUDJH�&RVW�RI�')3'�

,VVXDQFHV�-�3XEOLF� 
2IIHULQJV� 

Graph 4.2 
2XWVWDQGLQJ�$YHUDJH�

&RVW�DQG�$YHUDJH�&RVW�
RI�')3'�,VVXDQFHV� 

Graph 4.3 
$YHUDJH�&RVW�RI�')3'�
,VVXDQFHV��E\�6HFXULW\� 

     �;й�Ɖ͘Ǉ͘Ϳ� 

  �ĞĐͬϮϬ �ƵŐͬϮϭ ^ĞƉͬϮϭ 

 ��/Ύ ��/ �ǀĞƌĂŐĞ�ZĂƚĞ�
ŽĨ�/ƐƐƵĂŶĐĞ /ŶĚĞǆ�sĂƌŝĂƟŽŶ ��/ 

�&W� ϰ͘ϰϰ ϲ͘ϰϰ     ϲ͘ϵϭ 
>dE ϰ͘ϯϰ ϰ͘ϴϱ ϱ͘Ϯϰ Ϭ͘ϬϬ ϱ͘Ϯϰ 
EdE-& ϲ͘ϴϳ ϳ͘ϴϱ ϳ͘ϵϱ Ϭ͘ϬϬ ϳ͘ϵϱ 
EdE-� ϳ͘ϭϰ ϭϮ͘ϲϮ ϯ͘ϭϮ ϵ͘ϴϳ ϭϯ͘ϯϬ 
>&d Ϯ͘ϳϵ ϯ͘ϲϳ Ϭ͘Ϯϯ ϯ͘ϴϭ ϰ͘Ϭϱ 
Ύ��ĂƚĂ�ĐŽŵƉƵƚĞĚ�ĨƌŽŵ�ƉƌĞǀŝŽƵƐ�ŵĞƚŚŽĚŽůŽŐǇ͘ 
,ŝƐƚŽƌŝĐĂů��ĂƚĂ͗��ŶŶĞǆ�ϰ͘ϯ 

* From January 2021 on, the data of DPFD average cost of emissions are calculated using a new methodology. 
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5. Secondary Market of Federal Public Securities 

5.1 Secondary Market Turnover 
The average daily financial volume of securities negotiated on the secondary market 
increased from R$ 65.30 billion in August to R$ 80.79 billion in September. The share of  
Floating Rate securities increased from 22.03% to 25.77%. The share of Fixed Rate securities 
increased from 32.36% to 41.53%. Securities tied to Inflation decreased from 45.61% to 
32.70%. 

Table 5.1 
6HFRQGDU\�0DUNHW�7XUQ�

RYHU��E\�6HFXULW\� 

Graph 5.1 
6HFRQGDU\�0DUNHW�RI�

3XEOLF�6HFXULWLHV�–�'DLO\�
7XUQRYHU�DV�3HUFHQWDJH�

RI�5HVSHFWLYH� 
2XWVWDQGLQJ�9ROXPH� 

The daily volume traded in the secondary market for government securities as a 
percentage of the respective stocks increased from 1.26% in August to 1.55% in 
September. The participation in the turnover of the floating rate index increased from 
0.74% to 1.09% in September; in relation to the Fixed Rate, there was an increase from 
1.22% to 1.92%; in relation to Inflation Linked securities, there was a decrease from 2.01% 
to 1.75%. 

           ;ZΨ��ŶͿ 

DŽŶƚŚ 
>&d�ͬ�>&d-��ͬ�>&d-� >dE�ͬ�EdE-& EdE-��ͬ�EdE-� dŽƚĂůϰ 

sŽůƵŵĞϭ й�ŽĨ�dŽƚĂů�
dƌĂĚĞĚϮ sĂƌŝĂƟŽŶϯ sŽůƵŵĞϭ й�ŽĨ�dŽƚĂů�

dƌĂĚĞĚϮ sĂƌŝĂƟŽŶϯ sŽůƵŵĞϭ й�ŽĨ�dŽƚĂů�
dƌĂĚĞĚϮ sĂƌŝĂƟŽŶϯ sŽůƵŵĞϭ й�ŽĨ�dŽƚĂů�

dƌĂĚĞĚϮ sĂƌŝĂƟŽŶϯ 

�ĞĐ-ϭϮ ϯ͕ϱϳ ϭϰ͕Ϭϲй ϱϬ͕Ϭϳй ϭϯ͕Ϯϳ ϱϮ͕Ϯϭй ϳϭ͕ϰϰй ϴ͕ϱϳ ϯϯ͕ϳϯй ϳϴ͕ϱϵй Ϯϱ͕ϰϭ ϭϬϬ͕ϬϬй ϳϬ͕ϯϯй 
�ĞĐ-ϭϯ Ϯ͕ϰϯ ϴ͕ϭϴй Ϭ͕ϴϬй ϭϰ͕ϯϲ ϰϴ͕Ϯϱй ϳϱ͕ϰϮй ϭϮ͕ϵϳ ϰϯ͕ϱϳй ϭϱϭ͕ϮϮй Ϯϵ͕ϳϲ ϭϬϬ͕ϬϬй ϴϴ͕ϴϬй 
�ĞĐ-ϭϰ Ϯ͕ϲϲ ϭϱ͕ϱϱй ϮϬ͕ϰϯй ϭϬ͕ϴϭ ϲϯ͕Ϯϳй ϰϯ͕ϳϰй ϯ͕ϱϵ Ϯϭ͕Ϭϯй ϵ͕ϱϭй ϭϳ͕Ϭϵ ϭϬϬ͕ϬϬй ϯϭ͕ϯϲй 
�ĞĐ-ϭϱ ϰ͕ϭϴ ϮϬ͕ϰϲй ϯϱ͕ϵϰй ϭϮ͕ϱϲ ϲϭ͕ϱϬй ϯϬ͕ϯϴй ϯ͕ϲϰ ϭϳ͕ϴϭй -ϭϲ͕Ϯϭй ϮϬ͕ϰϯ ϭϬϬ͕ϬϬй ϭϵ͕ϳϵй 
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LTNs maturing in October 2021 were, in financial volume,� the most traded in September, 
followed by LTN maturing in October 2022 and April 2022. As regards NTN-F, the bond 
maturing in January 2027 was the most traded, followed by NTN-F maturing in January 
2031 and January 2023. 

Among NTN-B, the highest trading volume maturities were, in decreasing order, August 
2026, May 2023 and August 2022. 

With regard to the LFTs, the most negotiated bonds in September, in descending order, 
were those maturing in September 2023, September 2027 and March 2022. 

Table 5.2 
7RS���0DWXULWLHV�7XUQR�

YHU�LQ�WKH�6HFRQGDU\�
0DUNHW��E\�LQGH[� 
September/2021 

Regarding total volume, electronic trading platforms market share moved from 7.50% on 
September 2020 to 5.54% on September 2021. Electronic trading platforms market share 
reached 6.07% in the previous month. Monthly volume amounted R$ 94.07 billion            
(R$ 68.86 billion in the previous month and R$ 90.84 billion 12 months earlier). 
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5.2 Public Securities Yield 

The Anbima Market index - IMAϯ, created by ANBIMAϰ in a partnership with the National 
Treasury, verifies the profitability of a theoretical portfolio composed of public securities in 
circulation on the market. It is considered an efficient parameter for purposes of 
evaluating the evolution of public security profitability, and has introduced greater 
dynamics into the primary and secondary federal public debt markets. 

Data for the month of September indicate an increase of 0.61 percentage point in the 
General Index from August to September. Fixed rate securities,  represented by IRF-M, 
increased 0.23 percentage point. The securities linked to the IPCA, represented by the 
IMA – B, increased 1.44 percentage point. Finally, the IMA-S index, referring to SELIC-linked 
securities, in its turn, increased 0.78 percentage point.  

Graph 5.3 
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Graph 5.4  
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3 IMA – Fixed-rate indexes calculated on the basis of the evolution of the market value of portfolios composed of 
public securities. The overall IMA is the result of weighting of the variations of each index; the IRF-M is composed of 
fixed-rate securities (LTN and NTN-F); the IMA-C, of securities tied to the IGP-M (NTN-C); the IMA-B, composed of 
securities tied to the IPCA (NTN-B); and the IMA-S, of securities tied to the SELIC rate (LFT).  For greater information 
on the IMA indices, access: http://www.andima.com.br/publicacoes/arqs/edesp_ima_tpf.pdf . 

4 Brazilian Association of Financial and Capital Market Entities.  
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6. Public Debt Liquidity Reserve 
Public debt liquidity reserve (or debt cushion) comprises cash availabilities that are 
earmarked for domestic debt payment and the cash balance from government bonds 
issuances proceeds. Debt liquidity reserve comprises a subset of cash availability within 
the National Treasury Single Account (CTU), at the Central Bank. 

The liquidity reserve position registered a 8.08% nominal decrease, shifting from                   
R$ 1,227.27 billion in August to R$ 1,128.15 billion in September. In relation to September 
2020 position (R$ 758.75 billion), the liquidity reserve posted a 48.68% nominal increase. 

Graph 6.1 
Public Debt Liquidity 
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