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• In December 2019, about 307 thousand jobs were closed in the Brazilian formal labor 
market, positively surprising both our expectation (-310 thousand) and market 
expectation collected by Bloomberg (-324 thousand). 

• In the seasonally adjusted series, approximately 66.5 thousand jobs were created in 
December and 545 thousand in 2019. These were the best numbers since February 
2019 and 2013, respectively.

Find below some of the main highlights (charts are in the next page): 

1. The result in December was very positive. All sectors posted a positive print in the 
month.

2. Our monthly “momentum index” (which shows the percentage of sectors that have 
been creating jobs consistently over the past few months) increased in December 
and seems to be gaining traction, which is positive for the resumption of economic 
activity.

3. The civil construction sector was the main positive contribution both in December 
and in 2019. Retail sales and services sector, on the other hand, lost some 
momentum in December after positive performance in the last few months. 

4. Despite the positive result in the month, the Brazilian formal labor market still shows 
a gradual recovery, with mixed performance between sectors.

5. Based on the gradual resumption of the labor market, the retraction presented by the 
consumer confidence index in January 2020 and the IPCA-15 in line with the 
expectations, we continue to believe that the Central Bank will deliver another rate cut 
of 0.25% in February.
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Jan-19 Feb-19 Mar-19 Apr-19 May-19 Jun-19 Jul-19 Aug-19 Sep-19 Oct-19 Nov-19 Dec-19

Mineral Extraction 207 534 220 -24 487 348 643 736 490 430 513 361

Transformation industry -571 11,439 -9,618 -2,839 -2,471 679 -560 1,982 1,310 140 3,909 9,998

Industrial Public Utility Services -690 341 -498 196 -535 2,249 277 -296 -264 -68 859 1,050

Construction -1,860 2,421 -15,521 1,266 4,401 9,566 11,638 7,423 8,602 11,041 11,019 9,835

Retail Sales -3,994 23,210 -2,707 5,552 5,434 7,009 11,799 12,181 10,572 19,403 30,424 14,185

Services 28,473 59,280 -5,623 29,166 12,942 24,764 22,905 30,312 38,837 25,041 43,049 27,841

Public administration -506 766 -2,712 -719 -192 -4 182 526 76 -23 884 1,666

Agriculture -2,770 -740 2,044 3,176 -1,977 -14,037 -3,920 3,329 10,633 4,278 3,125 1,627

Formal job creation (total) 25,193 88,646 -39,700 29,851 17,309 35,549 39,626 57,852 59,764 66,588 98,111 66,564

2014 2015 2016 2017 2018 2019

Mineral Extraction -2,761 -14,007 -11,779 -5,952 1,410 4,945

Transformation industry -187,033 -610,378 -326,086 -34,542 -7,088 13,397

Industrial Public Utility Services 4,288 -8,301 -11,847 -5,366 6,237 2,621

Construction -148,001 -422,140 -367,866 -122,075 -991 59,831

Retail Sales 127,297 -241,964 -206,463 20,245 77,748 133,069

Services 374,418 -315,582 -412,952 -19,444 340,730 336,987

Public administration 5,933 -13,504 -10,569 -3,046 -6,191 -56

Agriculture -26,454 -10,353 -32,330 25,458 -7,824 4,767

Formal job creation (total) 154,610 -1,633,818 -1,371,980 -141,513 400,348 545,353
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