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In partnership with the Central Bank of Brazil, the Getulio Vargas Foundation releases this month the Conjuncture 

Survey of the Trade Sector with monthly periodicity and national scope. The methodology follows traditional criteria 

of research of this nature, being comparable to the pioneer Industry Survey, created by FGV itself in 1966, and to the 

surveys made in the European Community ambit.  

 

The Conjucture Survey of the Trade Sector aims for monitoring and anticipation of economic tendencies, based on 

information provided by companies in the segment. As in other tendency surveys, the reasearch has as one of its 

major atributes the quickness and precision in which it portrays the momentary situation of the economy and 

produces sinalization for its evolution in the following months, assisting in the conjunctural analisys and decision-

making by governments the private sector.  

 

The sectorial covering is similar to the Annual Survey of Trade by IBGE, covering in broad outline, the Brazilian Retail 

and Wholesale trade. The inicial results will be published to the trade segment as a whole and to the four primary 

segments, as listed below: 

 

• Wholesale trade 

• Retail trade 

• Vehicles, motorcycles and parts 

• Construction Materials 

 

As a whole, companies of 17 Trade segments will be surveyed, nine of them being Retail, four being Wholesale, three 

being Vehicles, motorcycles, and autoparts, and one being construction material. The sample also contemplates the 

allocation of companies by size, in three categories: small, medium, and large. The sectorial segments are defined 

according to the National Classification of Economic Activity, version 1.0 (CNAE 1.0) by IBGE. 

 

The questionary of the Trade Survey is directed exclusively to the company, covering subjects such as purchases, 

demand, sales, stocks, manpower, access to credit and the general situation of the business.  

 

The time horizon of the items can be classified in four modalities: observation relating to the trimester immediately 

prior to the reference month of the survey; assessment on the moment the survey is done; forecasts for the quarter 

beginning in the survey reference month; and forecasts for the semester beginning in the survey reference month, 

horizon took only in the item regarding the outlook for the business expected situation. 
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The questions have answer options of qualitative nature. (ex: the volume of current demand can be considered 

strong/normal/weak; the forecast for development of employed people in company is to increase/stabilize/decrease). 

 

For each item of the survey the proportions of companies that indicated each option of answer in a certain level of 

size of a specific segment of the trade sector are estimated. For the result of the segment to be reached, the 

proportions estimated for each one of the three levels of size are aggregated as follows: first the weight of the large 

enterprises is established, defined by the marketing margin (PAC); next, the weight of the small and medium size 

companies are portioned according to the total amount of employed personnel in the companies, based on the 

information provided by RAIS (Ministry of Labor).   

 

To reach to the Trade sector results, the proportions estimated for the 17 segments are aggregated, having as 

weighting reference the marketing margin, based on data from PAC, with the exception of the items related to 

employment, that are weighted by the total amount of employed personnel, also obtained from PAC. 

 

For each item of the survey an indicator is created, as follows: 

 

)(100 ii RDRFIndicator −+=  

where 

RFi = Proportion of Favorabel Answers to the item “i”;  

RDi = Proportion of Unfavorabel Answers to the item “i”; 

 

The Trade Confidence Index (ICOM), synthesis indicator of the survey, represents the arithmetic mean of two 

indicators: The Present Situation Index (PSI-COM) and the Expectations Index (EI-COM). The PSI-COM is comprised of 

the indicator that measures the Volume of Actual Demand. The EI-COM represents the arithmetic mean of the 

indicators for Business Tendencies for the Following Six Months and the Expectations for Sales in the Three Following 

Months. 

 

The first results of the Trade Survey will be released in October 13th, 2011. If you have any doubts or need to obtain 

further information, please contact by e-mail sondagemcomercio@fgv.br. 

 


