TSI ILEESS - — [ERRSESBEEHIARELER

I . #ESFHSEES

HERE 7T ROBFRIE(BRDK 4 E]), —AH7-Y) GDP TITHA®DH 27%,
HRAEHORX-BRETHAN., EXFERNREEBTEIEZREEINSTY
Mk,

| £ EG0P (2013%) |
K] : : : : : : : : 168.000

H[E 92.403

H A # 49.015

A
VATAVS

EaEs|

TSN ﬁ 29.457
=V
A&2VT
AR

Voot
F—A N7 U7
ANA

HEE[E]

AFX o

A KRRV T
2=

*T L
YT IET
AA A

0 20000 40000 60000 80000 100000 120000 140000 160000 180000

(Hm) HREBIT UBEUSKEL)

+ - %—RIGDP (& H) #aktk (20134)
BREE g2
4, 8% 3, 5% REX
y 11, 1%

R
4, 6%
5 HR LT
ki - R
2, 0%

L. B AE HE
Tﬁ #E 4, 5%

2,2%
(HRT) T2 IV BB 5B (IBGE)




IT .

FEIFF O IRYXK

1.

GDP p®

03%E LG -1=h., BIERZALLTIE 0.2% B TH >1-, 2014 FOREEIFFIE L Y it
L. 0.1%&%ot= REDOEERIL TH4B Focus 3 A 27 H) I2LBE—1.00%&F
HEIhTWB,

3A2TH, MEFNMOFERVBED GDP BREANKR SN, FHmHAIFATL L

(%)
8,0
7,0
6,0
5,0

3,0
2,0
1,0
0,0

A 1,0

3,0
2,5
2,0
1,5
1,0
0,5
0,0

-0,5

-1,0

-1,5

-2,0

@‘&@&@& b v& w& RIS

EEGDPRREE (FiELL)

7,6

60 I\
/

AT .
o aga /\.. /\\ o

/
W)

W
@

//
S~

/

N

S}

AV / SN
————————— Ny %

004F O14F 024F O034F 044F 054 O064F 074 084 09/ 104F 114 12/F 134 144
(H#) T35 2)LithB#HEEE (IBGE)

(%) GDPr = (HI#itt)

Q}Q? Q? @@@%QQ‘
\,'\\& \&%\&%\&%\&%\&%\&%&%\&%\&\&%\& bl& b:g(

N>
\’\’\’\’\’\/\’\"\/\/'\/

QR

GE) FEHE (H#) 75 /)l/iﬂiiﬁﬁnﬂlx (IBGE)



10fEL 7 L) 4 B GDP%E

6.000 5:521
5.158

5.000 1375 4.713
4.000 3.887
' 3.108 3.328
3.000 o218
1.959 2172 7
+ioe L1720
2.000 T1T.491
0 T T T T T T T T T T T T T

024F  O034F  O44F 054 064 074 08 094 104F 114F  12/F  134F  144F
(Hi88) T35 D)LitE#fatkt (IBGE)

=] ovespa) )
73,517 154 3 A 318 : 51,150
80.000

N
70.000 N
60.000 MW
50.000 : :
40.000 -
30.000 -

20.000
10.000

08 10828 :29435()—< >3 vyi)

06/1/2
06/4/2
06/7/2
06/1.7
07/1/2
07/4/2
07/7/2
07/1.7
08/1/2 -
08/4/2 -
08/7/2 -
08/1.1
09/1/2 -
09/4/2 -
09/7/2 -
09/1.
10/1/2 A
10/4/2
10/7/2 A
10/1.7
11/1/2
11/4/2 A
11/7/2 A
11/1.
12/1/2 A
12/4/2 -
12/7/2 A
12/1.7
13/1/2
13/4/2
13/7/2 A
13/1.7
14/1/2 -
14/4/2 -
14/7/2 A
14/1.7
15/1/2 A

H #2)B&M Bovespa

~



2. B, 127 LHMHE

3A4H. EXEH (Selic) [F12.75%IZ5|ELF5ni=, 5IELIFIF4E5EEHK, +
BI7A+—HR 3A27H) TlE, REKRETIZ13.25%IZET HEFEINATLNS,

(%)

HEAREF (Selic) DEIE (20005 ~2015438)

30,00
25,00 /A26,50
20’00\\./\1 \/-\
15,00 \/\ 12775
10,00 u’/\\/’_/
5,00 7,25
0,00 -
S O O 4 4 N 0 N I F 10 0 O O - 0 OO 0O O 4 4 N NN W
o O o o oo oo oo ooocococoococococ oo 4 A A A A A A —~H
S O O O O O O O O O O O O O O O O O O O o o o o o o o o o
Q9 4@ aaadaadaa@daaa@@aaad@aaa@@aaaaaaaaaaaa
— <t D> N - O N OO = O = 10 A FF O F H — D> = I M 0 M 0 FH O F O
LLLLLILLLLLLILILIIILITLIIRIEITJI
S O OO 4 0 F O +H 10 O 0 M O 0 W0 ©W 4 N N N [an} N —~ o0 (o)
N = —~ NN ~ ™ Y = & - ~ ~ O —~ = = = & & [aV] (@]
(H#) TS5 2L RIRTT
§ﬁ> Y KEHEEY@EIE2 (IPCA) 41 > LFE (£AH)
’ 1,24
1,2 1,22
1 0,92
0,8 0769 078
0,55 0,67 0.57 O o4
0,6 0,46 U001
0,4
0,4 0,42
0,2
0,01 0,25
O T T T T T T T T T T T T T 1
N AT PN RN RN S\ (RPN RS RN RN SRS AR RPN R
N R A A R RN N SN SN SR AR QA A
N N N N N N N N AN AN N N

(H8) T35 LB e



(%)

hRHEEYMIES (IPCA) 41 > 27LFE (125 B&EH

8,00
7,50

7,00

6,50

6,50

6,00

91 =

5,50
5,00

4,50

4,00

3,50
3,00

3. BBUNX

144

(H#)

15%£1H 156424

75 DL IR AR

014 FEDTS5AT)—INSABE (Xt GDP tt 1.9%) (XERRTELEIh o=, BEF

—LlF, REOBEFEZ 12%E L. HBREZEREEDH TS,

TS54T)—\S FIHL N ZEINEZ TS5A4T)—NF
VA (BELTIL) (BELT7I) (BEL7TI) VA%t GDP
1528 |188(12 ¥y AREH) 744 A556 4.88% (12 » A &)
BELTIL) BB (%)
2.000 4,0
1.017 1281 3,11 1.050 913
1.000 648 S 28 3.0
2.77 2,38 2,19
0 2,03 -~ 190 2,0
’ A 325 A 556
A 1.000 ATgas | 0
A 2 000 A 1.062 A NRT A 1080 A 1.089 00
: A 1576 - 0,
A LTIO A 4 954 A 0,64
A 3.000 A 2367 A 2139 2489 A 1,0
' ' A 3.114 '
A 4.000 A-3.439 A 20
N\
IS4 —IRE FIHALY ZBIE FI54T—IEK

HGOPLL (124 AR5, %)
(HF) 735 DILhRIRLT



F R HIR

(fEL7IL)
2008 4 2009 4 2010 £ 2011 4 2012 & 2013 &
Frax 10,472 10,786 12,641 14,630 15,749 17,417
HEIRBF 7,280 7,434 8,727 10,247 10,876 12,003
P B 2,656 2,763 3,218 3,575 3,963 4,404
HEATF 527 588 696 807 909 1,009
*GDPLL 34.5% 33.3% 33.5% 35.3% 35.9% 36.0%
(Hi88) EFRUNFRD
BEL7I) I\ BHAE s 25
20. 000 I~ AHRBIRS §6°0
15000 ' 65 351 133 36,8 1366 (363 | 400
10000 L2 agss 15085 15 18.831  18.850  18.771  30.0
- 20,0
5.000 +— h\\ \ — 10.0
0 : 0,0
N T _
N #GDPH (HE) T35 DL RIRAT

4. XFHMETH

BEICKBEFIMEBIZE LA TSI DVILTHAN, 07 FITHIMEE NNEERFS,
NEEF) AMEBZLEY., MEEELG TS,

e K *THMETE - BEINE
1000 e 4.026 4.031 4.038 3.966

3.000

2.000

1.000 -+

O -

A 1.000

A 748
064F 074E

084F

094F

104E 114 124F

m APAMERS R m R AMEERR R m MBS - RIS

134

144 15421

(HFT) 73 DIV REBIT




5. EERINZ

2014 EDREINL . BHINE . NEHEREFE L. A9 E FIL (RIEA8ILEKRIL).
EFIL (BIE+F24EFRIL), 625E FIL (BIE+640{E FIL) THoT=,

EFrL)

09 £ 108 L& 1RF 13 & 144 1542 H

BEIN A243 A475 A525 A 542 A 811  A909 A175
=e211'6-2 253 203 298 194 24 A39 AB60
H—EX-Fi8IE A529 A706 A83 A 765 A 89  A889 A118
BEBIENX 33 28 30 28 34 19 3
- N'E2 713 1001 1124 728 742 996 184
BEIRX 702 990 1108 746 731 990 184
EERE 360 370 677 681 675 660 12
O EERE 101 A 115 10 28 35 35 A56
MAEERE 259 485 667 653 640 625 67
AL E 503 645 353 83 257 300 120
FYINTF4T 2 Al 0 0.3 1.1 A157 N6.1
FOMIRE A 163 A 23 78 A18  A202 451 59
FOMEARINE 11 11 16 A19 12 59 A0
RE - iw A3 A35 A13 4 9 221 7

(f& FL) BEIRXZ., EXRIRE

1.500

1119
891 1.001 ‘ 996

1.000

500

A 500

A 4TS A 526 A 542
A 1.000 814

A 909
A 1.500

074  08%F 094 104F 114F 124F 134F 1448 15642/
mAEHIG AL
(Hi#) T3 DILhRRIT



(& FIL) NEEEEKRE (XS (BEFEERC) ) KA
800

700

600

695
605
561
526 493
500 445
400 4
o949 317
300
200
100 47
0 T T T T T T T T T -_\

074 084 094 104 114 129 134 144 1542/
(HFT) 735 DILHhREBT

6. A8 - NE#EES
BAMABEL— NI, BFEEZONITHRBEADES. RUEBOHBTITE
BORELFCEANDRHMLTARNEITL, —F 1K F)L=8330 L7 ILZREHK, &
FIFKEDOF LIFOREEMRRR, 2 AOUBRBFEAF TETREL .

(L7) BE (1 F)L/LT7IL)
3,5 . .
/08¢12ﬁ45:2_536 |15¢3H31E|.3.1897|

3

2,5

ZN\J

1,5 0847 A 308 :1.562

1 r 1t 1T 1+ T+ T+ T  T*T T T T T 1T T T "T1T 1T "1 T T T "T1°T T 71T T T1T070U 7
QU B e I e B e o o R U B B B e B B B B B B e e S
— -~ O A I >~ O A I >~ Q0O A F >~ 0 4 F -0 A >~ 0O A < >~ O
P N - e S R B S G S B B I =T
O O O W O O O O - - - © - ™~ ™ Y ™ ™ - N = ™~ = M = —~ —~ <H

(@] () — — — — —
(HAT) THOMSON REUTERS



7.

ERIL) NEEES

;zgg 5520 3.786 3.758 3741 3.792 3.721
3.000 2,886
2.500
2.000
1.500
1.000
500
0 . : : : :
104F 114 124 1342 144 1541 154F:2

(HFT) 73 DIV RERT
FETHi5

2ADEEHMTBEDRERFSINE T o=, THFFEF2163.20LF7ILER o=, F=,
EEENOFHADHEHELDREREESNTHY .. RIFEREILETO.3%EML =,

(LT ) FEHRTEICHS TE2EHRERLEEETLHAU (%)
2.500 9 81 2.161 2.194 2.163 | g
2.000 8T 6 BT B
: 0 80 I
1.500 - 62} e
: 1.511 | 1.665 0 A~ | —753 s
1000 1 ] |..56;4 93 _: g

500 +— —?

-1
0 T T T T T ! 0

08FE 094 10%E 114\ 128 138 144 15@1)1 15422
FECFHANL e MR Ay

* TEHHE : Ho/va, UATOvRA48, YILANF—)L, LTz, RAOaFxYJyoF, RILLFLIL
(B T35 2IILmiB#stiE (IBGE)



m. B8 E 5

ISV IDOEZIFEE - BMALLXE, FE. 7ILEVFUONLEE LD, AR
DEDEIIIAMEIINEDEELERSENESLY,

xt B IE., A, BHN. —E—F0—XRELHATD, X BAMAITEHFE
X FRMSRSREOERA D,

TS VIOEHBFE (20145)

(#:3%E2251. OfZK FJL)
0%

Z Dt
48%

N

TAUA
12%

Fo
6%
TS5
4UR 6%
2 TS pgy BA
2% 3% 3%

FILEY

TS DIILD@EAHEFE (20144)
($2%82290. 6{=K FJL)

A% TILEY
?\
’f@ U7 > S A
o 4y LFaZzy FAY
3% PLE - 6%

3% 4%

T3 VNDEERRE ZINK (20145)

(BGL - & FL)

40 32,76
20

BN

Qo
[HEY

1,39

thiE B

-20

TFIVEVTFY

-40
-60

-80
-100

(72,04)

(79,71)

10




TS ILOxt BEH
(20144 : #%867. 1{E FJL)

v
H=A KfF v
1,5% 1,5%
FroY
Ja—A
1,5%
FUER

oy
3,5%

KE
4,5%
(SR
4,5%
T =
L FATE—
6,6% 7,3%

HE: (COR—DITRO)ITFVILRAEELISE

TS5 T)LOxBEA
(20144 : #2%859. 0 FJL)
Lrpey s il =
2 ,augf% 7YY

3,9%

BEEE—
2 —E 8
3, 4%
Z Dt e - BE
59, 9% 5
2, 6%
LS MBS
w7, BN 2 2h 2,3%
e aE—
2, 1% TS
2, 1%

BARDLBMAZEIZEHLTIVILDOI T (RITSZDIIEEHA M)

HILGDEN@MAZS
(20144 : #2%816, 8551EM)
Dy
hFr4 K 1%
M7 2% " "z
7 2%

6%

(i 82) B 754

11

EAROEMNBMAZES
(20144 : #%81, M2{EM)
KIE
4,3% 74y Z DA

1,3% 0.5%
A

11,2%

(H8) B4



aA—E—DENEARE REDERBAEE

(20144 : #%581, T10{82M) (20144F - #2%E1, 938{2M)

K E Z Dt

2, 5% hyy HE TOM

TE gy 0.2

IFA 15, 6%

E7

5, 5%
4K
2T

6, 7%

. anyvE
s R bhF L 7

=5 0
' (i) B S (i) R
FOEOaLOENBRAZES . -
(201425 - 584, 08115 ) /LT OEFIBMARS
(20144 : #2%81, 49412H)
mrIUN TNEVF
~ 7/ _ o N
3. 6% Z0H _iL—/— J4V)EY Z0M
MY S4F 0, 7% ER Al PRV LI I
5, 4% 4h :

IJSTNL

7, 9%

(H88) 54 (H82) B 754

12



ISV EEREROBFEMNMNR @ osoimemze

EEA (20144:258. 1B FIL)

AN AE
2,40 _ 2 2%

15207
2, 4%

Firsos

3,6% 4,3y 4 7%

ny7 oayr RE (201445 : 232. HEFL)
1, 3% 1. 1%
B&

F,{\\j1.3%

1A o
=7

1, 6%

oo B (20144 : 163,58 K)L)
2,1% _ z~of
kg \ 2:0%
2,6%
NN
3,4%
oK
vyl
6,9%

HhroXE
(20144 : ##HIZET4. 518 FIL)

N7
Fa
9%

Ly

ur
nyy 8%

7N 7%

Uivg UAE
6% 7% 7%

13



e

20— (20144 : B £2%E60. ME FIL)
T
2,0%

Z DAt
75 21,6%
2,1%

%\

2,1%
Voot
2,3%
AL
2,8%

FEA (20144F : ¥AIHIZEGS. 98 FIL)

7, 3%

44% 6,2 ;6%

TSV EFEBRMARDEFERNRNER chp.Iosoimsnte

[l (20144 : #28m AZE155. 3{& L)
JAavE7

2. 0% AV RRIT

BEE
(201448 - 1REAZETE. T8 K L)

e ARS o0 E D

T A S, 3%
1,5%

ZE

A%
5. 4%
%
7,1%

14



+<—>

0, 7%
VAVE Sl N
0, 8%

2, 6%

ny7
2, 7%

YOTTIE

7
3, 1%

TUT A

5
6,6

M (20144 : ¥#AZE6T. 58 FIL)

hE—IL
1,5%
T4

PREE (20144 © #RHAZE90.3(% RL)

%

IV. 1A=

L pe3 s
(20144 : WA ETL. MEFL)

g4 |
4,8%

ENEE|
5,1%

A2V
6,0%

]
6,3%

F 74 (20144 : ¥3% AZES0. 0fF FIL)
Argy_ ATy oM
2,3% 1,6% 2%

EH Y ‘

6,1%

BRIZEAX TS DIVEERE (BASNy) (EA: ERL)

30 75.36
60
40,99 37,8
40 :
25,02 25,16
| = . = .
: - N
20084 20094F 20104 20114 20124F 20134 20144F

15

HE T3 DILRRERIT




WIS OIWERKRE (EXSmy. #EE56 05087 FL) OERS =7
(20144F)

A

A\

5,

NI TINYT
9,3%

HE . T3 DILRRERIT

XTSI DVIEERRE (REMEEMS. #5837, 629578 L) OER S 7 (20144)

AF¥TA;3,2%
BT K5 4,1%

A A 4,8%

75 %
4,9%

HE: T3 DILRRIRIT

16



sBEEREESICE
TIVNDHBRSNOEEHRGOHE| 05T LD

(&)
60 7 (EB) 0,050%
\ TP )LD BHRER 7 - 0,045%
50 s (2B (BR) / - 0,040%
40 - 0,035%
- 0,030%
30 - 0,025%
/ - 0,020%
20 —a - 0,015%
10 - 0,010%
- 0,005%
0 - 0,000%

PPy PyyyyyyyEyy.
@Cb \90.) C])QQ " K D O P  F O Y

I I M S MG S S MU S M

(HH ) B ARIRTT

17




