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8.50 8.25 8.00 7.75 7.50 7.50
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8.00 8.00 8.00 8.00 7.50 7.50
575 5.75 5.75 5.75 5.75 575
10.50 10.00 9.50 9.50 9.50 9.50
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G ,
G ,
C 1.20-1.25
C ,
C ,
C 2012
) , 6-12
1/27 1Q 12 2012 3Q12 4Q 12 1Q 13 2013
78.846 82.23 83.07 83.93 84.42 83.66 82.18
1.3220 1.25 1.24 1.22 1.20 1.22 1.25
76.70 77 77 76 76 76 77
1.5729 1.52 1.52 151 1.50 1.53 1.57
0.9126 0.97 0.98 1.00 1.01 1.01 0.99
1.0658 1.01 0.99 0.96 0.93 0.92 0.92
0.8248 0.78 0.76 0.73 0.70 0.69 0.67
1.0018 1.03 1.04 1.05 1.07 1.04 1.01
6.31 6.30 6.27 6.24 6.20 6.15 6.10
7.75 7.78 777 777 7.76 7.76 7.75
8976 9000 9300 9200 9100 9050 9000
49.32 52.0 52.0 515 51.0 50.0 49.5
1123.20 1150 1145 1120 1100 1080 1070
3.04 3.18 3.12 3.11 3.08 3.04 3.01
42.85 445 43.8 43.3 43.0 429 42.7
1.25 1.30 1.28 1.27 1.25 1.23 1.22
31.07 31.8 31.6 31.4 31.2 31.0 30.8
29.96 30.2 30.5 30.2 29.8 29.8 29.5
30.12 32.3 32.8 33.3 33.9 33.6 33.1
1.78 1.85 1.88 1.91 1.95 1.92 1.88
1.74 1.80 1.80 1.80 1.80 1.79 1.78
12.92 13.6 13.5 135 13.4 13.1 12.8
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C 2012 20
2012 2013 EPS 0.5%,10.4
C 12.2
2012 1 13 (Free MC) (PIE) (EPS YoY %) (PIB) (ROE)
2011 2012 2013 2011 2012 2013 2011 2011
26219 100.0_ 122 111 99 _ 102 105 _ 121 15 133
22894 871 125 113 101 98 108 122 15 13.1
3370 129 105 97 87 130 8.7 117 117 145
13341 509 134 121 108 156 105 121 18 15.3
12,155 464 134 121 109 147 103 122 19 155
1186 45 133 118 106 249 126  12.0 1.6 13.5
608l 232 107 98 89 14 96 106 13 13.0
2199 84 103 95 87 144 80 95 15 153
3882 148 11.0 100 91 52 106 112 1.2 11.9
850 32 97 93 84 13 46 102 1.0 10.8
810 31 135 119 108 75 132 106 18 15.2
750 29 101 93 85 14 87 8.7 9.9 124
2064 79 138 116 100 64 233 197 0.9 72
3203 126 117 108 95 80 9.7 132 15 136
1,208 50 120 116 105 113 40 9.7 14 122
gag 32 118 108 99 147 8.8 9.0 15 143
272 10 122 138 122 83 113 122 11 8.2
167 06 1330 125 113 06 38 108 13 105
1995 76 115 103 90 60 133 151 15 145
607 23 97 87 77 171 115 134 14 16.2
500 19 99 87 78 53 143 141 11 13.0
366 14 149 138 113 222 151 234 16 11.7
99 04 152 132 114 217 148 159 3.2 23.8
116 04 163 143 129 87 137 109 2.0 14.0
92 04 136 117 100 204 168 163 3.3 24.1
63 02 114 103 91 217 106 139 18 17,5
o5 01 167 151 136 16 109 106 2.4 15.9
784 30 114 107 96 123 61 109 15 141
517 20 97 94 85 124 30 101 13 137
153 06 194 160 13.2 95 214  17.0 23 14.4
5941 501 23 75 73 7.0 _ 330 11 42 11 15.0
255 10 128 102 93 230 249 104 19 189
217 08 48 52 52 460 88 07 0.7 13.8
41 02 92 82 74 34 122 119 13 153
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C : 2012
'
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C : 2012
100-120 110
G 40%
2012
C : ETF :
QE3
, 15~20%
(1/27) 0-3 6-12 2012 2013
/ 99.56 95.0 100.0 100.0 113.0
/ 111.07 105.0 110.0 110.0 120.0
(LME)
/ 2233 2100 2350 2275 2525
/ 8511 7000 8300 7825 8525
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/ 21636 20000 19750 19500 22820
/ 24348 19500 23250 22125 25700
/ 2132 1900 2125 2050 2295
/ 1739.07 1675 1750 1710 1910
/ 33.9175 31 29 30 27
( ) / 285 235 275 256 248
(TSI / 139.80 125 165 149 135
/ 641.75 620 628 635 N/A
/ 1219 1200 1265 1240 N/A
/ 647.25 610 621 625 N/A
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C
2012
C
2013
C
201z
2011 201z 201c 1 2 3 4
GDP 1.7% 1.7% 2.0% 2.1%
1.7% 1.9% 1.9% 1.9% 2.0% 2.0% 1.9%
1.9% 1.6% 2.2% 2.4%
2.2% 1.9% 1.9% 1.7% 1.9% 2.0% 2.0%
6.0% 4.0% 4.1% 4.1%
8.6% 6.0% 4.3% 8.6% 7.0% 4.2% 4.6%
9.3% 10.9% 13.8% 15.9
-1.5% 9.3% 16.9 6.0% 7.7% 10.8% 12.5%
-1.9% -2.1% -1.5% -1.4%
-2.2% -2.1% -2.6% -1.9% -2.2% -2.6% -1.7%
CPI 3.2% 1.7% 1.7% 2.4% 1.6% 1.3% 1.4%
CPI 1.7% 2.0% 1.7% 2.2% 2.1% 1.9% 1.8%

% 9.0% 8.5% 8.4% 8.6% 8.5% 8.4% 8.3%
GDP % -3.0% -2.4% -2.4% -2.5% -2.5% -2.3% -2.4%
GDP_ % -9.3% -7.3% -6.2%
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C 2012 GDP -15 ,2013  GDP
02 -04 , 2012 22 2013
14  GDP
C ECB 3
G
C (EFSF) 1 800
ESM
ECB (SMP) ECB
2012 0.5
201z
2011 201z 201z 1 2 3 4
GDP 1.5% -1.5% -0.4% -1.0% -1.6% -2.0% -1.6%

-3.0% -1.8% -1.4% -0.3%
0.5% -0.8% -0.1% -0.9% -0.6% -0.9% -0.7%
0.2% -0.3% 0.2% -0.6% -0.1% -0.4% -0.2%
0.1% -0.5% -0.5% -0.4% -0.5% -0.5% -0.5%
1.8% -2.5% -0.4% -2.0% -2.5% -2.9% -2.6%
CPI 2.7% 2.2% 1.4% 2.4% 2.2% 2.3% 1.8%
CPI 1.4% 1.5% 1.0% 1.5% 1.5% 1.7% 1.2%
% 10.1% 10.5% 10.7% 10.4% 10.5% 10.6% 10.6%
GDP % -0.5% -0.7% -0.5%
GDP % -4.4% -3.8% -2.6%
GDP_ % 88.7% 94.1% 93.8%
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C GDP 2011
2012
2013
cC 1u 2012
G 2014
4 5 8 2015 10 10
2013
GDP 2
GDP 2014
2012
2011 2012 2017 1 2 3 4
GDP -1.0% 1.0% 1.3% 0.6% 1.3% 0.5% 1.4%

0.3% 0.8% 2.4% 2.0%
0.0% 1.8% 1.1% 2.1% 2.0% 1.7% 1.5%
-1.0% 1.0% 0.8% 1.6% 1.2% 0.6% 0.6%
-0.5% -0.9% 3.6% -1.3% -1.6% -0.7% 0.0%
5.3% 5.6% 8.2% 2.1% 6.0% 3.6% 10.8%
-1.9% 11.3%  -11.3% 10.0% 11.0% 16.3% 8.0%
CPI -0.3% -0.4% -0.2% -0.5% -0.4% -0.4% -0.3%
CPI -0.3% -0.4% -0.2% -0.3% -0.5% -0.4% -0.3%
GDP % 1.9% 1.2% 1.6% 1.1% 1.0% 1.2% 1.6%
GDP % -10.7%  -10.9% -8.5%
% 4.5% 4.5% 4.4% 4.6% 4.5% 4.5% 4.4%
-3.5% 2.8% 2.3% 2.6% 5.0% 1.0% 2.5%
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C GDP 3.7 34
2012
2 7
25
G
GDP
2011 2012 2013 2011 2012 2013
GDP 1.9% 3.4% 3.8% 1.4% 2.6% 2.6%
4.0% 4.8% 4.3% 2.3% 3.1% 3.3%
3.6% 3.4% 3.0% 1.6% 2.9% 2.1%
-0.4% 1.9% 4.0% 3.2% 1.6% 1.5%
-1.9% 3.6% 5.8% -15.7% 13.9% 23.5%
16.2% 14.1% 8.2% 6.8% 3.6% 5.5%
CPI 3.3% 2.2% 3.1% 4.2% 2.1% 2.3%
% 5.3% 5.1% 4.9% 6.5% 6.2% 5.5%
GDP % -2.2% -3.0% -5.0% -3.9% -5.3% -7.2%
GDP % -3.4% -2.5% 0.1% -8.0% -6.0% -3.0%
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C 2011 GDP
8.9 GDP
2010 9.2 2011
2011 26
14 15 12
12.3
2012 8
C 06 2011 7 CPI 6.5
12 4.1
2012 3.5
2012 M2 14
2017
2011 201z 201c 1 2 3 4
GDP 9.2% 8.4% 8.6% 8.0% 8.2% 8.8% 8.6%
10.4% 9.3% 9.2%
10.0% 9.7% 9.7%
10.8% 8.8% 8.8%
13.9% 11.6% 12.2% 11.6% 11.0% 11.9% 12.0%
20.3% 7.2% 12.9% 9.0% 5.0% 6.0% 9.0%
24.8% 10.2% 15.8% 12.0% 8.0% 9.0% 12.0%
3.181 3.347 3.515 3.167 3.223 3.295 3.347
GDP % 3.0% 2.0% 1.5%
GDP %  -1.0% -2.0% -1.5%
GDP %  15.3% 15.6% 15.4%
% 4.1% 4.2 4.1% 4.2% 4.2% 4.2% 4.2%
CPI 5.4% 3.5% 3.9% 3.9% 3.4% 3.0% 3.7%
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G
2012 GDP 7 2013
7.7
C 2010 2 9 11 13
12 7.5 7
7.5 2012
100
G
2012 2013 20
cC 4 11
GDP 5.6 5.8 GDP 4.6
2011/12 2012/13 2013/14
GDP 7.1% 7.0% 7.7%
5.7% 6.1% 7.6%
6.6% 6.8% 7.5%
4.0% 4.0% 8.0%
( ) 9.0% 6.7% 6.5%
GDP % -3.4% -3.6% -3.0%
GDP % -8.3% -8.0% -7.5%
GDP % -5.8% -5.5% -5.0%
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C 2011 1000
880
3 4
2012 110 2012 2011
1000 600
36-37
G
2011 11
130
2011 2012 2013 2011 2012 2013
GDP 3.8% 3.5% 4.0% 8.2% 2.5% 4.3%
8.2% 4.1% 5.5% 10.3% 1.6% 4.5%
5.3% 4.5% 5.3% 7.9% 1.0% 4.5%
7.5% 5.0% 9.0% 18.2% 2.3% 5.0%
CPI 8.4% 6.2% 6.1% 6.5% 8.1% 6.6%
% 7.3% 7.5% 7.5% 10.0% 10.2% 10.2%
GDP % 5.7% 3.5% 1.4% -10.2% -8.4% -5.8%
GDP % -1.4% -3.1% -2.7% -1.3% -2.2% -2.5%
_—- (0]
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C 2011 2011 2012 GDP
2.9 3.3
CPI 2012 CPI
5.3 2013 5.0 Selic
50 2012 4 9.5
2013 Selic 11
2012 GDP 2.5 3.1
GDP
C 2011
2011 GDP 3.9
3.8
2012 GDP 3.0
2011 3.8

3.7 2012 7 1

2011 2012 2013 2011 2012 2013
GDP 2.9% 3.3% 4.5% 3.9% 3.0% 3.4%
3.9% 3.7% 5.2% 4.8% 3.8% 4.3%
4.0% 3.5% 4.8% 4.5% 3.4% 3.7%
5.0% 4.3% 6.4% 8.0% 6.4% 7.7%
CPI 6.6% 5.5% 5.1% 3.4% 4.3% 3.7%
% 6.1% 6.3% 6.5% 5.3% 5.2% 5.3%
GDP % -2.1% -2.1% -2.4% -1.0% -2.1% -2.1%
GDP % 2.7% 2.7% -2.9% -2.5% -2.2% -2.0%
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