I3 VLR - —EMEFERBRE
202141 A

-

I . n:|:5 Jﬁ

1T ABAR2TTER A, BEN851.85km? (WLWFh £20194)

2 WMAREBEOMOBMERE (WIB4TERIIL (20194F)  BXRDH36%) ., —AHF=YGCDP
(#98796 kL (20194F) ) &, BADHI21%,

SHABHDOESR - ERETH A, EXMNERNKEER TCRIE=REEXIEVNVIA &S
HTWD,

20,000 -
15,000 -
10,000 -
5,000 -
0 A
* B H 4 & J 4 J hHh OB IXE A A4 F H R
BEE A4 YESS S FLPERAMNXS S Y LA
Yy K vy s oa 7 4 Y F Y Y ax
Sl A1) > - S N 4
P 3 (Hi88) IMF
(10f8L 7 L) " 7
4% B GDP%E
8,000 7300
. 6,800
7,000 6,267 e
5,779 6,001
6,000 531 '
5,000 1476 4,815
3,886
4,000
3,000
2,000 -
1,000 -
0 T T T T T T T T T
oF o uE oF () e
. e g £t 5 (IBGE)
. %Eeopﬁzﬁzmuﬁmﬂtm
(%
8.0 75
6.1
6.0 5 f\
40 - . : _ .
20 vﬁ\'\( ' ' PR
: 14 r——s
00 T T T T T T T T TVAO'IY T T T 95 T T T T 1
A20
A 40 A35 A33
A 6.0

004E 014F 024F 034 044F 054F 064 074 084F 094F 104 114 124F 134F 145 154 164F 174 184 194
(H#) R B EFE (IBGE)



+4-42—5IGDP (4 B ) ¥Rtk (2019%)

ER-AR-LTKE- B

RYEEX G LE 27%

3.2% 2.6% 9.2%

Big
14.7%

B, A, 8E

from 3.6%

3.1%

(H #) A BB £ BT (IBGE)
2 —REEGOPREER(FEE)

1.40%
1.20%
1.00%
0.80%
0.60%
0.40%
0.20%
0.00% E—
-0.20% .
-0.40%
-0.60%

-

2019.11 20197111

il
o

e EY e TE mmY—ERE EEGDPRERE

(HH #2) Rt 5+ (1BGE)



. $#FFDIRRK

735 DI)LithIB#HE R (IBGE)RUBFEAMNI2HIZHER L1=2020F % 3 WEHDOGDPREER(X, Al
HALE+7.7% & 72 Y . BIHE (A9.6%) Mo REE L (12B8R) .
BBUTFIC & 52020FEDGDPRREDARKIL, 2021F3AELFEEINS,

2020 53 2 F HAGDPER P Al £ 4

20204 3Q 202042 Q
WAL |RTERSIE| Ak |sTERZE
GDPALE & 7.7 A30 A97 A109
ot [z A0S 0.4 A02 25
"If"g T 14.8 A09 A130 Al4]
: TS AR - KE
H K 8.5 3.8 A5 A55
e 23.7 A0 A19.1 A200
2y 56 A79 AS.1 A136
P 25 1 A03 71
o — R 6.3 A4S A4 A102
iR - BE 3.1 A13 A32 A34
IEHE 1.1 2.7 0.8 18
P R 1.5 6 26 57
B - A - BE 125 A104 | A190 A207
¥ (BEY - NEY) 15.9 A13 A137 Al44
T, 5%, RE. BB 2.5 Ab4 A70 A84
70 78 Al44 A169 A208
w |[RibHE 7.6 A60 A113 A120
% BUG A B 35 A5 3 A7 AS85
g [BEEEARML 11 A7S8 A165 A139
EG 57.6 362.8 306.8 346
Bf - H—E XD A1 Al 16 0.7
B - —EXDEA AOG A250 Al24 A146

GDPREZHE (RITU4HiLL)

10.00%
o 77
5.0 —
o1, o g
00 | 1o D'¢Wmﬁ% WM 0404040208 o4 W%H
-5.0 —
-10.0 97
-15.0
3333 I 3JIJIIJIIIJIIJIIIJITIIIITIIIgaayT
LR o O o o o T
I 3 I L 88 8852853553 3%83833833¥3233229 K
‘ (H8) {1 IR (1BGE)
REAT - E PR RS D EF TR
20204748 20214748
iR AB8.0% (6H) —
IMF A53 (48) A9%.1% (65) A58 (108) —
ELES3 A53 (58) A47% (8F) A45% (108) — .
B R A5.0% 98) A44% (128) 3.5%
OECD A6.0% (128) 2.6%




2. %, €417 LEIFA

12A98, 73 PILHhRIBITOEMBRZERIE. BEREF (Selic) £HEFE2.00%ICHIFEZE <
CEERRE-HTRELE. BERESFIOEABZEIRAER. TORIE72E8ERTIITIH,
RE=EIE 1 A27A R U288 IZBHETFE,
160 BUER & F (Selic) DEYE (20105 ~20205128)

(%)
14.0
120 - 14.25
12:50
100 +—
8.0 65
6.0
7.25
4.0
50 2.00
0-0 IR R R R R R R R R AR R R R
OO0 OO0 H A AN AN ANMOMMOMOMNSEITETTNNLDMNMOOWOORNNNNOOWWOWOOOOOOO
L I e I e T e I e I e e T s e e s I e s s I e T T s T e T e T s T I e e T e e s T T e e T T e s I e s . o o |
O OO O0DO0D0O0O0O00D0DO0O00D0D0D0O00D0D0O0D00D0D00D00D0D0O00D0DO0O000000O0O0o
AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN AN NN AN AN AN AN AN AN AN AN AN AaNNANANAN
NS SN S>> >SS >"">"">"">S""S>""“"“>"">S" >N "“"" "> "‘“-“"“>"“""“"">"“"‘“" >-“"“""“>"“"“-“-"‘“‘>"X-="Ww"—-=-"-"-"-"-"'""™>"“"“""™"->=-"-">-">">->
AT N AN N0 A NNV ATHNOATHNROATHNOATHNO AT HMNOoO AN INOVOANINNO NN
N0 O SN SN N NSNS~ SN N SN NN SN SN >SN SN SN SNSNdr NN SN SN SN SN NN N~ ~
NSNS SN0 A NOODOTMLWNOSMNANONTOINDNOMNONTdANUOUNOOAMNODAN!N O
o 0 N 0 o0 O M AN — 00N SO AN N AN—"TANNANO A NLN — — o O
NN (9] (o] o — (o] on o
N P
(HE) TSV )Lh RERTT

1A OILKHEEWMIES (IPCA) [FATALL+0.98%. 11ADEHKE L TIF2015ELRTL
BUOERERE LI, 202055 ALK, SIEHERAMEOEREERIHEENHEDO LI
BLTWB,

(%) MAHEEDMER (IPCA) 1 VI LE (FA)

1.40

1.00 .80 1 A1 098
080 2 a a A
0.60 - A 044 033 - 0.48 OE 051 ¢ ~0.64
| 035 : - Y F |
040 043 018 024 042 045 043 024°
0.00 T T T T T T T T T T T T T T T T N ) T T T T T T T T '\ T T T O\'Og T \7‘Y_Y_Y_Y_6fe$ T T T¥T T T T T T T T T T T T 1
090 023 021 0,04 N
-0.40 0.3
-0.60
i o o o G G o o o o o N o o o o o o o o o O R
i m N ™~ )] — — (42] N N~ a — i ™M n M~ [e)] - i m wn ™~ )] —l — (42] N o] o
Ll T T R A G
© 0 © o 6o R R R R R H 00 0 o «oca 30 oo o & 6 & o
_ X
(%) HAHBEDEER (PCA) 127 LE (124 ARs) (HR BREGHE
120 10.67
10.00 //\\
9.00 / N\
8.00 / N
7.00 - 5.91
6.00 -
5.00 ‘/&5?)\%4—_‘591/6{1 6'2}\ 4,31 4.31
4.00 Noos 3P e
3.00 N—""
2.00
1.00
0.00 ‘
% % % % % % % % % % Q@
N N N N Ne N NJ N INJ N @

Q'

H ) #h IR S P



3. BIBUNZZ

1NBICT A< Y =T XZAIBIEL T ERY . 202080 RIEBEA6511EL 7ILIZEL -
(FIERIEEALSMEL 7)) o 12 A DRETIZALBLGEL 7L EL ST,

- T34 —1\5Y FIHhLY 2% BN
2 (ELFIL EL7)L EL7)L Z 5 GDPLE

A6,646 A3133 A9,780 A8.93%
L7 BABUIN L£9%)
A 1,000 Sse) | N5 1o A g P2 08857 SN A 2.0
A 2,000 A 112 A 15587 : A 1,083 A 619 %z,s 5 A 4.0
33 8
Ay A6
A 5,000 A 4,070 A4008 o A3 STH2% A 8.0
A 6000 A 5018 A 5,628 2ot ’ zﬁ 4100
A 8 000 ' C A 14,0
A 9000 A 15.37 A 9396 A 16,0
A 10000 A 18.0
& & & & & S
Cm IS4 TY—IRE e R £ BN IS4~k &
SHGDPLL (12 B REH. %) ¥
4. FHMETE (B#) IS )L RERTT

2007 LIREII X SMEE (MEEES, INMERSEEET) MHIMEFZLEEY . MEERE
HoTW5, 11AXRBEDHEXEGES L3560 B FILTH D,

(BRIL) *TIMETE - BHEIRXZ

5,000

4,000

3,000

2,000

1,000

0

A 1,000

N AN SN AN N N R
B XIMEFRES B SMEERS m R SMETS - BIEIRX B

5. ERRINZ (HE) TSV IR RERAT

| lom | we | uw | s ek | e | we | | PR
A542  A814 A909 A589 A235 A98  Al145 A 495 A75
B5I2 194 26 A39 177 450 640 536 408 443
Ul Ea A7es g7z S8 AT apis azea a70s 2912 A5
BEBERINE 28 34 19 27 29 26 25 10 21
CEIVE D 728 754 996 543 161 45 89 517 63
BEINK 746 742 990 547 164 49 93 520 A67
EEERE 681 675 660 880 910 766 1024 1006 169
W EERE 28 35 35 135 128 63 141 221 A 165

E

PAREERE 653 640 625 745 782 703 883 786 334
(H#) ISV )L R iRfT



BRI, BRI

(fBFJL)
1,500

996

S

1,001 1,119

891

1,000

T
e
Jissses i

A 415 A 509

7 A 589

P
B

e o o)
Pt
Pt iy
By

2

I ]
pr ]
[ e e e
By

]

‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘‘

]
e
B
Lesrbieisitiienriy

500

A-909/\ 243

XN 2824445

A 500

A

JAN 814A 909

AA4T5A 526 A 542 [

000

’

A1l

A 1,500

W
%,
%2

(H8) TSIV R RERTT

-~

%

A

DL

NEEEEE (BFSNn (BFIEERC) )
695

KL)
800

-3
=
A

(&

700
600

500

(HE) TSV IR RERAT

FHETis

6.

12 FFEL-, 98

(<]
VAN

Y, ATALY0.3

&

(£14.3% & 7%

2020 8 A~10A M 3MB DFEFY

®(&, 2460LFILETE DT,

(3 ADBEF)

—_—
Sz
290

RE

13.7

—14.94 3

9.0

7.9

6.5

. =
2 m.m_.,._._
RN
5% C
5% &
RN
\@WAAM@ ~

16




7. %l - &S

[T THERTOR

~

E1T L 1=,

EHY—BE5.0lLT7IL/KILETLERL-. RAD#E
iE

BTE2HBaQFTIAMIVADTY FUERRIBOSHRE. AFEIERI
L7ILE

U

BITOAEEEFTEZKIHMBEILLERS. 2020F K|

12BMAZL— FE., 5.03~5.25L 7L/ KILETHRE, BORIEIE. XKEOEBMEFEX
REEMNS5.25LTILIRILETLTILEN

¥
H>
\:EE
A =2 i
e L R
® S T i
MK .S
4040 K
SEYCI =
K 46 H RK

FR{EIE#L (Ibovespa)

=/21/0T
*/11/02
~/0T/0T
- 9/01/0C
- TT/6/0C
- L1/8/0T
- €¢/L/0t
- 8¢/9/0t
- €/9/0¢
- 6/S/0¢
- ¥T/v/0T
- 0z/g/0t
- vz/z/ot
- 0€/T/0C
- G6/1/0C
=/er/61
“/TT/61
"/0T/61
- L2/6/61
- ¢/6/61
- 8/8/61
- vT/L/6T
- 6T/9/6T
- qe/s/etT
- 0€/v/61
- 6/v/61
- TT/€/61
- vT/T/6T
- 0t/1/61
=/T/8T
1/71/81

140,000

120,000

100,000

80,000

60,000

40,000

20,000

o

(tHE2)B3

A% (1 KFL/L7I)

(L7

W S e

AL

“11/020¢
“TT/020¢
“11/020C

- 8/11/020C
- T/T1/020C
“"0T/020¢
"*0T/020¢
“01/020¢

- ¥/01/020C
- £2/6/020T
- 02/6/020C
- €1/6/020C
- 9/6/020¢
- 0€/8/020T
- €2/8/020C
- 91/8/020C
- 6/8/020T
- ¢/8/0t0¢
- 9¢/1/020T
- 6T/L/020T
- ¢T/L/0T0T
- 6/L/020T
- 8¢/9/020T
- 12/9/020¢
- ¥1/9/020¢
- £/9/0t0¢
- T€/S/020T
- ¥2/5/020T
- LT/S/020T
- 01/5/020¢
- €/S/020t
- 92/¥/020t
- 6T/¥/020C
- ZT/%/020T
- §/¥/0t0¢
- 6¢/€/020C
- ¢e/€/0T0t
- §T/€/020C
- 8/€/020t
- T/€/020¢
- €¢/2/020t
- 9T1/2/020C
- 6/¢/0t0¢
- ¢/7/ozot
- 9¢/1/020C
- 6T/1/020C
- CT/1/020T
- §/1/020¢
"ZT/610¢
“Z1/6T0C
"CT/610¢

- 8/C1/6T0C

6.1

5.6
5.1
4.6

4.1

1/21/610C

©
)

(Hi 81) Bloomberg



. BIRE 5

ISVIDEZ TR - WMALLPE, RE. FLELFUANLNZLS . BADEHD VT
AMITNCDEELERDEPEY,
xtEEE X, A, BA, FYEADY  O—E—FO—REZKH T D, XTAFATERE
wEAESEBRFORAN P D,

M AFE201945) MAHETFE(2019%5)
(¥2%52,253.83(BKF L) (R8R1,773.4TIEKEFIL)

AR
2% \

E:d)

2% A%
Ak _F xxs— HE RV 6%

0% 2% 4% 3% 6%

(HE) HREE
BMHEFE020F1-11A8) MAEFE(202051-11A8)
(#3%:1,915.5508K L) (#2%5:1,405.199/EFJL)

7Lt
FY,

BE, 1.8% /
W
|

T ®E, 5.0%
FY Y 23% g4 '
’ 9 D AxYa, . s
1.8% ¥4, 2.067 \ . A5H, :2\’—0% . P o\?}'7/
HhF 4, 2.0% B, 20% \_RARA2,20% 4.0% 37% O s oy 1200 | 2R &, 0.9%

F1),1.8% 2.2% >, 1.6%

(H8)BEREE
ISP IIDEEENE HINFZ (20205F1~118)

80,000
60,000
40,000 A
20,000 —

0 —— B ZINXZ

FILELFY BA
-20,000 8
(K8 RREE

-40,000



TS5V )LD %t BEH (202041
~118 : #%837.78{8F)JL)

B8

= 2.1%

7= a—
43%Y L, E—,
50% 6.8%

TSP IIDOEHEA (202051~1118:
#%831.15(EK)L)

#EAl- %
i
RIEM,
8.8%

eSS
W)
%I
6.4%

BHEIE,

4.4%
EEmR,
. 4.2%
X7y 3
&R &, 2.8% “mBEE \ £iEE
3.3% H,2.0% P& 35%
(B aiEE4E

BARDLMAZEICHEDETIVILDI T (HTIVILEEBA M)

BB OEFEBAZS (2020F1~118 £

%89137/8 M)
k@ Aok FE
NPT 00 1.8% 07% _—
7.4%

2.3%

roEOOCOEGIBEAZIE (20208F1~11
B #%83173(8M)
7Lty
Fo
0.0%

nY7
0.5%

EROEFIE@EASIE (2020F1~118:
#A%8109218 M)
XE ZDith

1.8% / 0.5%

(H8) Bt 784
JI—e—OEREAZIE (2020F1~118 :
#A%8132312M)
BUHZ
7
2.3%

AR
D4
5.1%

TFA
E7

5.8%

TJT7T<

2 T
8.0% (H8) BA7% 4



FIEZOLRUVEEEDEFNBEBAZE
(20204E1~118 : #4%8448012M)

RKEDEFIE#AZ|E (202051118 :

E o zof * _,)7;*7
2.4% 20.5% . Jso)L FEEFOf
<L — 129% poy 125%  1.5% 0.2%
o7 14.7% HFHE
2'9% 13-9%
HHOF
—C7
135
4.6% thE
*E 15.4%
5.1% O—3SUFK
7.1% R
() Bisa
=5 i~ (=l A 5
75V )V FEamH RES - BFER AR
FE#H 5 (20204E1~118)
(1,915.55{8F L)
Z Dt
40%
a— Hhox
E— R #KH S S (B8 REF4E
2% 2% 3% 4% 4%

KB (20204E1~11H: 120.89f& F)
142 X0}
>, 0.9%

fth, 7. 9%

ANA
>, 3. 4%

* 7 v
£, 3. 9%

a,1.0%

$8iA (20204E1~11H:

D
fts, 6. 1%

227. 2248 P v)
kv
a,1.6% oo
, 0. 7%
w2 N\ T

*r oz
£, 2. 3%

I ~—
> 2. 5%
A, 3. 4%

~lL—

7 ,6.3%

10

(H#) REFE



2 (20205E1~11H: 68.044&

W (20204E1~114: 79.501& I
w)

V)

N7
7
> a2, 8% A7
£ 4%
74
7)'/1) p
vz
>, 4%
7. T °
4 1 K
K, 6% 7 4h
<. 727
N 4 >R
<L 0~/ T4z HRE H
7,4% 435 73 Ewy Y= 7 6% & 7 ZkE
4% 7, 4% a,5% 7,5% H, 5 7, 8%
, 8% (H#E)PIEEE

ISV FERMAZDEES - HFEHERAAER
FEBMAL (20205E1~11H: &l A\%H1405. 19
&R
AT (B
W, 5%
P4, 4%
77y b

PR, 5%

Wi, Z Ot
W&, 4%

LEFE K, 4%

AL
W, 3%

355, 3%
B, 3%

Z OfihBREE
i, 2%

B ELER i, 2% (Hﬂﬁ)fﬂﬁfﬁ%
[Rh (20204E1~118 :67.99(BF /L)
A AERL (20204E1~118: 73.344% ~

nyy, TOH, W)

7>j\3’
08% ©67%

2.2%

*TSU%,

3.3% {AZT
Ak W, 3. 4%
3.4% Y7
7Ty E
7, 4. 0%
7, 4. 5% e
a,11. 4%
B R—
)L, 5. 8%
oL A F
AR :/,76}.[/6% o K, 100T
[, 6. 7% [, 7. 2%



¥ E{EHR(20205F1~11 8 :60.94{EF L)

b_ ~ ~
o7 TFEY o1 0% Tt
13% 7 1.1% 5_4%

BE 1™
EF&21%

A
2.2%

KE 4.0%

. FRUR - R HI48 a7 - 2R MR (20205F1~11 8 -
i’%' Ao, 54.94EFIL)z <
¥k, 0.1% %, 0.1%

Z0fth,

0.1%
JIL

JI—,
3.5%

U

R—IL,
3.3%

,0.1%

A7, 5.09

(H#) E2FE

12



BEHXE

MISUIEERE(BEEXSMS #%E216.62
{EKJL:20205E1~78)

K4, 3.07%

() #E (044%) [X

Jr—UUH TrT—U Vs - TARUHE
B,0.85% S EE=ZERAOEREEN
EFENTUVREL =0, REEX
S EE061% YARMEE S TWVB,
vI—, A4Y7,

2.21% 3.23%
SUHR—IL,
0.81% B, 5.04%

HhF45,2.28% .
’ ot IIL —
s 1), 310% e (H#0) {8 ch SR 4R 1T
2.69% IS5, 324% | ANAY,7.39% RAR,1.18%

BRICEDATSVIVEEIRE (BERSMS) (B EFL)
75.36

80

60

40
25.02

201054 2011%F 20124 2013¢ 2014%F 20154 2016¢ 20174 2018%F 20194

25.16 16,58
20 ] 14.71 I 14.1 - 112
\ = - m N

(H#) A RERTT

(&) ISP IILDBERADREES DT

90 0.040%
80 -~ 0.035%
70 |} © 0.030%
60 ,
0 7\ / \ - 0.025%
20 \ [\ - 0.020%
30 Z - 0.015%
20 é - 0.010%
10 5 - 0.005%

)
0 0.000%

&*&*&* &*&*&"’“ &*&*&"’“&* &*rsﬁ“rzs?”“ &*&’*&”“ &*&*r{sﬁ*&*

Q" > O
O O \} Q'\z'\r '\z ‘\,'»'»'\,
R N N AN i

(HH#8) BARIRIT

13



