I

TSI ILEESS - — [ERRSESBEEHIARELER

TS

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

I5U) — 23,960

F—R+3U7F
ARAL Y
AF¥O

EE

A RRTT
~La
T4
YOCTFISET
AR

0

zoty—ez a0

A —— 5,640
|
|

[2BGDP (20124) |

: : : : 156,848

2000 4000 6000 8000 10000 12000 14000 16000 18000

(HFr) IMF World Economic Outlook (& USKL)

€952 —RIGDP (& B) #akkt (2012%)

EREX gz
4,56 3y  WEH

11, 3%

B

s
4,8%

WES - HX - ETK
i - AR

2, 6%

B, 2E BE
E: 4, 5%
2,4%

(HRT) TV IV BB EHRR (IBGE)



oI . £33 DOIR LK
1. GDP FEX

2013 &8 GDP piREIL, 2.3% (2012 &£ 0.9%) LMEEERFRET-, 2014 £D
REXRIFELY LT EIERONTEY., HiEFTHITHSD 4R Focusl (8 A 29
B) [2&NIE050% &M ->TLNVA,

(%) EEGDPRERE (AI4HFL)

8,0 T

7,0 5T A

50 A5 /\\ 1\

L0 g\43 / \ o [\

20 / sl N/ \\ os
2,0 N\ AN/ \ [ 27 ’
1,0 V13 \/1,1 \ / W

004F  OL4F  026F 034 044 064 064 074 08 094 104 114 124 134
(H#t) 735 2tBfstkt (IBGE)

3 (FEiH
3€8/0) GDPE‘ZEX (H'],.ﬂtt)
2’5 2;7 O 0 2,6
1.5 <15 1,2 o v’
’ ©..0,9 0.9
1,0 $ / \ 0.7
T 05 4 0606 06 2
0,5 X 64 \64: [
0,0 \/ o02
-0.5 — -0.?— \/

) _6 y
‘1,0 | 55) 0.6
15 415
-2,0

N DD D DD D DD D DDDD DDA D
%\&Qe%\é,{@»%‘&&%&@d&@g&@g&@g&g é{ge\/‘&@\‘&@\t&@» ‘&Q» \&Ge \&Q» \&Q» \&Q) ‘&Q» \&Ge ‘&Q»‘&Q‘ \&@
NN N N R T S SO S S S G N N SN SN N N »\?’\,bv N

GE) =EhifE; (H8r) T35 D)L mmIB#HEiE (IBGE)



(0L 7 L) % B GDPZE
6.000

4.838
5.000 1399

: 039 3239
2 661
3.000 o147 2369
1.941 “
2.000 4781700
0 i T T

02415 0335 044 05435 064 07£|5 085 09415 10£|5 11$ 12415 134
(H#) T35 2)LithiB#HEtft (IBGE)

1448 A 29H : 61,288

¥ {E$5%L (Bovespa)

08458 208 : 73517
80.000 . n
)—< i3y Il

70.000
60.000
50.000 M

40.000 -
30.000 'v\
20.000 X )
08 10828 :29435()—< >3 vyi)
10.000
0 III:IIII:IIII:IIII:IIII:IIII:IIII:IIII:III
A AN AN H AN AN AN HF AN AN AN T AN NN A AN NN A AN NN A ANANAN - ANANAN - ANAN AN
e e e e e e e e - e e e e e e e e e e e e e e e e e - e e
—A - O A A -0 A0 AT A HFLA A FHFIN A <HFD>MN A <D~
© © © L~ o>~ - o0 o0 O D O O S O O — = - AN AN N m M M < < <
o O O o O O o O O o O O — = - — = - — = - — = — = -
(5 82)B&M Bovespa



2. B, 127 LHMHE

9 H3H. &#XEF (Selic) [ 11.00%IZEAEMIMI-, FEAEZTILIEEEHKEL-
-, MBTIEX, BHOFETFEXTbRGEWERSNTEY, 087 4+—HX (8 529 8)
TIIAREXRETLONTIEABEM B ETFEIATILS,

(%) HEAREF| (Selic) MEE (2000FE~201449A)
30,00
26,50
95,00 /A\
20,00 200 19,75

15,00 g 16,00 \/O\d 12,50 .00
10,00 N —

5,00 7,25
0,00 -
S O O 4 4 NN 0O M I F 10 0 10 © O - 0 O OO0 OO 4 4 N N Mm on <H#
S O O oo OO o oo oo oo oo ocoocococooco o 4 A A A A ~AH A A 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 o
FTIJIIIIIJIIIIIIIIIITIIIIIAII] I
— <t I N > O N O =4 OO = 10 A FF O Ff FH v+ > = I N 0 M 0 F O
S A R R I = I R = A = B R R TR = i - i o
S O O H 0O F O~ 10 O W M O 0 WV © - N N N [an N —~ o0
N = = &N ~ = = = N - - - &N = = = = &N &N N
(H#) TS5 2L RIRTT
%) WARCHBEWMER (IPCA) (VT LE (£A)
0,92
0,86
8’2 0,92
, 0,67
0,7 0.6 0,69
0,6 0/54—— 055
05 047 055 0,57 0,46
0,4 ; 0,35 0,4
03 0.26
0,2 ’ 0,24
0,1 0,08 0.01
O T T T T T T T T T T T T T T T T T | |
N AT PN SN SRR PN P S N SR MTCS AU SN SR RSP RN SRR S S S
5 STV g &
N NTONTONTONTNTNTN

(H#) T35 LB AT



(%)

hRHEEYM@IES (IPCA) 41 > 27LFE (125 B&&H

7,00

6,50
6,50 6,50 615 6,37 - -
’ _\ 91 5.84 o
5,50 \ / ’ G 5,68
5,00 \ /
4,50 ™ 4
4,00 4:31
3,50
3,00 T T T T T T T T T T T T 1
& & & & & &
F & T o v D \&& \&qﬁ” v&qﬁ” Y&bg” &(3’ &03’ Y&(\Q’
,\/bv \/bv \/b; \/by ,\/by ,\/bs ,\/bs
(HE#) 752D )LHhIBHFETRE
3. BB

013FENDTS5ATY)—NFTUREFIZ3ELT7I (IGDPLE:1.90%) THY. [

EFHEZIFIERTELGN - 2014 EDOBEX., Xt GDP L 1.9% &% -TLNVS),

TS54T)—\S FIHL N ZEINEZ TSA4<T)—IN5
VR (BLT7IL) ELT7IL) ELTI) > A5t GDP 3%
14578 247 A 1482 A1236 0.84%
%12 A RE
(BL7IL) HABUIR 2 (%)
1.500 17017 1.287 1050 913 4,0
1.000 648 3,11
500 — . 247 3.0
0 2.71 238 - 2.0
2' 03 I, 9V ,
A 500 | | | ] 0.8 1o
A 1.000 —— S S
A 1500 A 1.062 A 937 A 1080 A 1089 A 1.236 0 0
A 2.000 —A—1-T10 Al A 1.482
A 1.954 o - A 1,0
A 2 500 A 2 367 VA NRYAR EY M)
A 3.000 ' A 2.439 A 2.0
N
IS4 Y—IE FIA LY £ BN% ISR Y—INE

XGOPLL (124 ARE. %)
(HF) 735 DILhRBLT



F R HIR

(EL 7))
2007 4 2008 4 2009 4 2010 £ 2011 4 2012 4
R 9,186 10,472 10,786 12,641 14,630 15,746
EFREAF 6,439 7,280 7,434 8,727 10,247 10,872
P B 2,275 2,656 2,763 3,218 3,575 3,962
HEATF 472 527 588 696 807 911
*tGDPL 34.2% 34.5% 33.3% 33.5% 35.3% 35.9%
(HE) SEFUNFRE
BL7IL) “HEBERS %
20. 000 5 ,‘b?
42,1
15. 000 : ais 9307 842 342 1346 349 851400
15.085 19 *129
10.000 -— 14. 758 7300
- 20,0
5.000 +— N — 10,0
0 . 0,0

% % % % % <> <> < Q> < <Q Q>
S J Q O of N o\ o ™ % ) A
° A \Y A A && ~§< éé && ~§< Qy &&
NHEBES XGDPLL (H82) TS5 )LthRiRiT
4. XFHMETH

BEICKIBAIMEBICE LA T I DI THAN, 07 EITxHIMEE HNEERS =
NEEFE) AMEBZLEY., MEEELG->TLS,

(8 ) *THMETE - EHEINE
4.000 2 711 4.026 3.861 4.087
3.08 3.2
3.000
sy . 2.260
500 1726 1.932°% 1.98
97 75 02

78
1.000 -
O .

A 1.000

A 74
064357 8 074 084 094F 104E 114 124 134E 144E7 H
SHOMER RS mxIMEMNEIRS mIMER - &I N N
mATRIRE T mATR R S (HFF) T5 ULhRiBsT




5. EERINZ

2013 EDREINL . EHINE . RNEEIREITR L. A814 8 FIL (RTEA542E KIL).
26 BRI (BIE+194EKRIL), 640 E FIL (FIE+653E FIL) TH-oT1=,

EFrWL)

08 4 09 £ 108 UHFE B2 135F 14%7HR

BERX A282 A243 A475 AB525 A 542 A 814 A493
=e211'6-2 248 253 203 298 194 26 A9
H—ER - FFBIE A573 A529 A706 A83 A 765 A 873 A493
BERBRRX 42 33 28 30 28 34 9
- N'E2 294 713 1001 1124 728 738 634
BEIRX 283 702 990 1108 746 726 630
EiEE 246 360 370 677 681 675 350

X EERE A 205 101 A 115 10 28 35 A2
MAEERE 451 259 485 667 653 640 352
FEHE 11 503 645 353 83 258 248
FYINTF4T A3 2 Al 0 0.3 1.1 0.9
TDhxE 29 A 163 A 23 78 Al18  A209 31

T DERIE 11 11 11 16 A19 12 4
RE - R 18 A3 A35 A13 4 17 32

A BEINZ., EARIE

1.500
1.001 1119
1.000 891
500
0
A 500
A 475 A 526 A 542 A 493
A 1.000 A 814
074 084 094 104 114 124F 134 14%7H

m RIS m EAIL
(HE) TZ DI RIRAT



(BRI EiERE (BRSNS (EIE&R<) ) RAZE
800

700

600

500

400
300
200
100

0

134 14E7ﬂ
(B TS5 DILhREBT

6. A% - NEXES
SAMABL— NI, BRIEIMRKXEOQLTORIBILET—H1IKXFIL=23L7TI
BETL7ILRELDEH. DEAUBRITBEXRBIOSETYTLTZILELNEA. BT
(% 1K KJL=2.23 L7 LRI THFZ,

(LFIL) A8 (1 F)L/LT7IL)
2.8

2,6 —

24
2,2 -
2
1,8 ‘\I\J m
1,6

08% 12 A48 : 2536 1448 A 29 H : 22380

14 08 £ 7 H 30 H:1.562
1,2
1 T T T T T T T T T T T T T T T T T T T T T T T T T T
A NN AN NN NN NN NN NN NN NN NN NN NN NN NN
~ ~ -~ ~ ~ S~ -~ ~ ~ ~ -~ =~ ~ S~ -~ —~ ~ S~ -~ ~ ~ ~ -~ e ~ ~ -~
- -~ 0 4 -~ 0 4 ¥ -~ <00 4>~ OO 4 ¥ >~ O 4 ¥ > o 4 I b=
R OV X I & oo oo - oo o O 4 4 4 0 N N N n xn o on O 0F
— — — —

(A7) THOMSON REUTERS



(& Fv)

NEERES

4.000

3.520

3.758 3.755 3.772

3.2

3,784 3:792— 3805 3.790

3.500

3.000

2.500

2.886
2.391
2.000 - 2.068
1.500 -
1.000 -
500 A
0 - - . . :

3I

084  09% 104  114F

. FEHS

86
1248 134F  144F1)H 144F2 1 14423 H 14454 14485 144£6 H 144ETH

(AT 75 DL RIRAT

6ADEEEE, MAKHE (Ho/3v0, U4, LY T, RAFY Y UT) FYTILEY
EHY. BTALTO2% LS L, BIERALTH08%TFE LTz, AKMHEDLLES &
UEHAREARS AN o1, 65 OMERBILKIEILIBATSHY . BIERA (41,463

A) K YRXRIBIZEAD LT,

2%ZM FEAKRBHEICE T HFHRFREREFIHAN <%9
. ,9 o, 1

z-—-\ 1.979 2.001 2.033 2.040 2.028 [ 8

2.000 7 - —
: ‘@4\§££ 1.805 7
1.500 - 62 — .
: 1.51/4 1.665 53 4 -5

’ 8 1 0 9

1.562 ; ’ S
1.000 +— / mi
500 +— — 2
-1
O T T T 0

084 094 104 114F 1%$» 1348 144F1H 14424 14$%E 1444 A

SEECFEIA e

RIER Al

* TEHHEBE : ova, UATOeRA40, HILIANF—)L, LTz, ROFxYJoF, RILLTFLITL

(AT 75 DI E#HEEE (IBGE)



m. B8 E 5

Bk AR mEOH MM D,

ITSVNLDEZITEHE -WMALELXE, dE. FILEVOFURLAZ LD, BR
DEDBZVIAMIINGDEELERSENELY,
B, %A, BA. O—t—F0—XREZNTD, BHEATREHE

I3 VILOHmEEFE (20134)
(¥2882421. 8f8K FJL)

I3 TVINOBMABFE (20134F)
(#5%82396. 2{8:K FIL)

0% ==]E3|
Z Dty b 7y
46% 1o FAUD
7Lt 15%
VFY
8 LY
—. I5UR Fo
B3 W i
o 7 ® N fgy T
7% 187 Fa4oz B
T N E$ 3% 4 U 7
7 Kawy 3% BX #E 40/
2% 3% 3% 4% 0
ITSPILDFEFEREZINEZ (20134F) (B BFL)
100 97)‘7‘1
49,81
50
0
-50
-100 (86,30)
(114,23)
-150

10




TSIt BEE (20134 : #%879. 6{2 KJL)

fzEt
KERYNT 1, 4%
1, 4%
£)LE—X
1, 5%

XE
4,1%

FILEZ) L
5, 1%
a—k—
5, 7%

koERQOY
11, 3%

HE: (COR—DITRO)ITFVILRAEELISE

TS T)LOxAEA (20134 : #%870. 82 FJL)

A ER AR A
o7 FAE powe go

5, 9% 4, 6%
B EE—

S —Eh &k

4,1%

7Y
was
3, 9%

HE - BEM&
2,9%

Z it
59, 1%

PRREE e 5 e - FFTE
2,1% 2, 2% 2,

BARDLBMAZEIZEHLTIVILDOI T (RITSZDIIEEHA M)

HIBEDOERNWMAZE
(20134 : #2%E16, 804ZM)
hr+45 _Bv7
2% 12F 1y

m72Y 1%

i
6%

Z D
2%

(i 82) B 754

11

BAOERWMAZE
(20134 : ¥2%E1, 095{8FM)

F !

IJ4JVEY
1, 5%
KE
4, 4%

Z Dt
0.5%

\0,1%

(H82) B 754



a—E—OENEARE
(20134 - #2%E3, 175(8M)

IS
18, 9%
i
7, 9%
o[y
E7
7, 7%
o2 s
IL—7 REF L 615
4T STh o rxy
7
(H#m)Btgs  6,0%
FYoEOLOENBMAZS
(20134 : #2%84, 6371EM)
H7IUH 9954 F
3.6%
TILEVUF
>
13, 0%
IJS2)L (H#) Bii54
28, 0%

12

REDERNBAEE
(20134 - #2%H1, 838{%M)

. hE Tof
hr5 2.5% ~1,1%
16, 9%

(H82) B 754

NILTOERBMARE
(20134 : #2%H1, 35018 F)

AT —Tv

10% (H82) B 754



ISV EEREROBFEMNMNR @ osoimemze

LA (20134:324. 9B F)L) sy IV ’1\:‘ Bl (20134 - 129. 64& KJL)
Py T Dt 74 ]jjit/’ 1.0% Z 0t
o 14, 5% 21 LS ——
a5 ARy
T7ILE 4,1%
F hry
2, 7% 4,3%

2, 9%
PAZAS
3,2%
KAy
3,3% sE /ps

4, 5% 5, 4%

KIS (20134 : 228. 1{E KJL) HRHEE (20134 : HEHIZEI. 618 L)
ES
]’ 1% “5'7:/]'70%557 9 IJT
1, 3%
BA
1, 4%

BiE
2,3%

24
2,6%

13



O—E—#iHsk (20134F : EH#%845. 8B FIL) JEE (20134 : ABGHZET0. 08 F)L)

A/
x7
2, 0%

TSV EFEBRMARDEFERNRNER chp.Iosoimsnte

U (20134F : #38AAZE163. 28 F)L) BEE (20134 : #8AZE90.8(8 FL)
T—X 31 JEF7 BA o HF A japox Z0hh
2 0,9% 0,4% T 0t T L 1b 0, 9%0, 0%3, 0%
V2= *E
3, 8% 2,1%
HEFX=T HE
6, 0% 3, 9%

14



PREL (20134 : #o#m A%E83. 5(E FIL) LSRR (20134 : SREAES2. 9TE KJL)
A% ny7777E5EE 20

hE |
5, 1%
K E
5, 2%
54
5, 3%
AA R
5,50 7,3
Efam (2013% : #EAC]. 0 FIL) F 7Y (20134 : #38AZE46. 68 F)L)
RY7 #5v4
~ N 0
1 F axyn 2Py 1Y
2, 5% 2, 7%

€AwO
4, 9%
KE
4, 9%

F—Z YT
2,8% —‘

FANLSUF
4,1%

BARICE DR TS DIVEERE (BASmy) (B ERL)
80 75,36

60

40

20

20084 20094 20104F 20114 20124 20134

HE T3 DILRRERIT

15



WIS CIERKRE (BXSmsy. HEE49 MBAFL) OFER 7
(20134K)

h+5
2, 5%

P S
3, 0%

ARAL Y
0
4, 6 AL R

Lot TG
5 1% 10, 3%

HE . T35 DILRRERIT

®ITTUIEERE (DEMEMS. #5837, 076875 FL) OE P =7 (2013FXK)

BA; 3,2%__

ARAL 2 3,
TSR, 4,8%

AAR; 4, 8%

N)LFE—; 6, 7%

HE: T3 DILRRIRIT

16




dHEREZRSICSE

() TS PILOBRANDERERSDHS HBEITSSLDY
40 . ] 7 (EB) - 0,050%
35 ! TSI EERER 7 - 0,045%

& (KB (EM)

30
25
20
15

10

- 0,040%
- 0,035%
- 0,030%
- 0,025%
- 0,020%
- 0,015%
- 0,010%

i

HE NN
HENEN

HEENA
HERrn
HENAR
HEV/iEEN
HYVER
HANE

/
| ]
aln :
EEEENENEEEENENN N

0
\{)’< K K K (K \& \6’( KK K K K \6’(
QO? S & & L L %Qx %Qx

Q
@ %%%%%Q%Q%Q%Q%%“%

(HH ) B ARIR1T

17




