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GDP Growth (YoY) vs Industrial Output (3M YoY)
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Brazil Retail Sales
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Brazil Primary Surplus (% of GDP)
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Brazil Gross Debt/GDP vs Net Debt/GDP and Official
Credit Concessions
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Unemployment Rate (12-month rolling average)

Mizuho_Forecasts

—

9.5 1

%

9.0 -

8.5 -
8.0 -

7.5

7.0 -

6.5 -

6.0 -

5.5
5.0

IBGE, Mizuho

Source:



2013FEDMEIEER it

4 E0HAILLSEET A
LY O8] F
“ > B R o7
ETFURY L7L=
BESH
‘ ANR B
L S
& REXIR 07
BB 4 £V TLES

20115 AR ¥ & Rk .
I' iﬁgﬁﬁﬁjglt"’ oo
5l £




20145 )R _shns |

R S Akt
RMFABEXTEAREBZDHERFTE T BEEROELICHE

ﬁGDPl BREREERIC &) EKEHRGE. 1%¥t¥b‘52%iﬂ¥®ﬁi§$’é%ﬁ\
- RRRMKROKRT, MLEFTRR, RETR

[127L] LPILREHESAZVTLEACKY, LT ERECEV6%IELTHRBY

[&€R] A>7L0H0OESD,. Ex3EF5 LFOTHEY
[ E] RFEBRRE TS MBI HEMICRY) TS4I)—IRZRFEILRAH
[R¥] BTFIUARAD: QE3RT - MAEEBEREFRCLBEEH
[k%R] HIGHEBREHT, SIEREEAELZER

<7 ZAEHA>

WRER (XEE ) OEE — WilEN ®ZHNZXE
<NATFTAEH>

RERHED OFILEVFULHERTIFAEBEEFE
OXERHNSEEMAR
OB/ THUARY




(Billion USD)

400
350
300
250
200
1550

100

50

0 -

International reserves (Billions USD)

IMF's loans

28.3
20.8

O

o
N

O

(@)
N

Source: BCB, Mizuho

o O o o

20
20
20
20

Internatlonal FESErves

2006

2007

2008

238 5 288.6 . 352.0

2009



FERFSETTFEETEIR

iR 20144 20154 X2 b
GDPR &R ¥ 1.4 2.0
ToSDILBERBIATEVE—RR>TVW3, RERELEEHAZOR
14>7 L& 6.2 6.0 R, ETORKBASAEREBEL)EBFE>TVWBICEERLTWS, £k, &
HMERAOMBEOLEEFFEBRVAVERELTELELTEY, SEOXIRAET
REL—b 2.55 2.55 REENAE<STHL &S, 1ACRELETFILESFORYOBEES (T, 5F
N7SDINNEERFZOFRERKRDIVERILD S60ERIALSIETIHRE
BEEEESR 11.0 12.0 FEIC, BEAFZORGDPEFEERRDISHD 5364\ 5|& LTS,
GDP 2.1 3.0
Lk WIBENHRBMELENDLSBTSAERSL, FrHADERBESORTREEOKRT
A>T L % 5.87 5.60 hPoRRERE. MATHRETORETHR BREFME, 1> 7LREFALFICKY)IH,
ERICLFPIDETICEDYMLEAREE NG, ERENETTOREFICRY) —EDS>7
REL—b 2.40 2.45 LIOHDRFBSNECEASTEROKECTHE, A% BX77 AOKBEEDO%,
BREVEFOLFTILRKELCTRERS
BB ESR 10.75 10.75
GDPRER 18 15 20143, ORLFICKPEBR- HR\NOBER OFFIREEEF|ILL
: : REMOAO—F DV (REREEOHE - MELEBRRET ) EOINIFA
A1>7L% 5.8 5.7 ERICKRY, BRENFGE< ETFE, FAREIRTT 520155, BEME
ICAD NN EL, BREEF < RAHK,
RBEL—b 2.55 2.60
BEREEER 11.0 12.0
GDPR R 2.2 15 2014ELHWEN VT LENMI B EHEFEI & LF 2B T E 2 EBTRESNL
4o ILE FR<TL&S, ThTEEEZLERARENF S HAENMRRICESADLC
< 6.2 5.5 ERBL, LPIRCE>THERZAREE hniF 2013522 FLEAZRE
i i FILERIUTEDERBABVEY, 205FFEICKELVRECADEFHEL
BERBEESR 11.5 10.0 £,
GDPELE % 25 3.0 BRERER, FEHERORENPPHET D —FT, 1V 7SRRRCBIAR
Y TLE 60 SEELCHYR—RNEIhES, BELEM, ELER LFIRCINZ, ShHiEk
i : 55 DELFESBY, 1>TLREE—7Y NEBRO65%IELTORBHFE<. XED
kﬁl/_ |\ 2.50 255 iEﬁAN_Zﬁﬁ‘ 739)[’%?“’ U ZO%T%E‘; I/?)Lfﬁlﬁ‘o 4)7 I/
' ' WEORMBH, PRE11.5%F TR LT 2k#,
BEEE &SR 11.5 11.5
vV GDPREE=FF FiEL (%) VAT LE=FF|PCA (%)
VABBL—F=FXLT7ILEZL—F (LTI/EKIL) vV BEEBEE£F =FKSELIC METAZ#H (%) T & 15
. T




Wik - K REBORE

157

WHFICEOTHRAT, BH., RTIL NB. ATAT X\, BR-0H ., M#-7/\LL L
Vo= RANBEERZITES, T BEBLAT(7OREN REOEKY EITEICHE
LS. KEERICOVWT—HOBEFBENELERESGVVEETHREREHSA. B
HRTELEINBIERRTHAL. RA—RGREBEGIIDLRAT,

IS5FAO

WHIE. RTFILORBERAOTSAMRICMATERAHMRNHBF/TEZELO0
ATREBAROBLNL, TREE. HRERT. MNEEADV/TANRILR
RAFEL. BLTGDPADEEXBEM . KFERICOVWTIE, #ERKFK. BRAXZHOHE
ABRRAELD,

#HTIF

WhHYFE, IRIT - RTLVERFO—RB LI LBELHDLOD. REIERE

MTISOILREFLARICEZASRETEM, ABMBERZ4FIH BRI HIENATE
Eh, BEICHLTR ISR HIXREREROISEEIMBIEL OO BRE
DEREEAF LY,

=HEEXR

WHOEEB XTSI OEFREZERLADHFEICHEEXREREVEAERT
WET . ISTIBBLELHBRNRESAIAREEIHVEI N —HHRTEREDH
TREFRMRRICHFSLEFEA BEANOBERIXREBOA M EEIMNICKELE
ENNHY. MHILUR) L RESFSEEAREZHTCENEHEEREICEST
RO ROERNMESNETH. EOBETIHBMERRREEFEDREEIMY IR
FTFREDISTERRNECATRENTTLELS,

=ZERRUFJ

WiFlE, BRO/NFT, Y—EREEEIF—IZERECTF 4T TIXH S, BL B HEEE
TaCIHMIFES. BLLEFF Yo ELEAhTVS1D0EHY . BLTESADEEX
INBIZEES,

KFERE X, TREEROZBFHEICRIT, BRAN/AXIXELLEWNRAHA, BL. B
EIESABELSIz,. BLOBFZTHEMIL R T AT, BB RBIEEELRERIZES,




REES#ERD

BEEREHR
(BRL Bi)
20074 | 20084F | 20094F | 20104E [ 20114 [ 20125 [ 20135
& A 314| 390| 462| 549 642 709| 768
(EE =) 33%| 24%| 19%| 19%| 17%| 10%| (8%
= 46 63 92| 139/ 221 298| 395
(RlighnzE) 28%| 38%| 45%| 51%| 59%| 35%| 33%
BX 8ol 106 112] 124] 141] 167 218
(RIE M) 15%| 19% 6%| 10%| 14%| 18%| 13%
EA 487| 668| 748/ 894| 1030| 1194 | 1334
(RIENE) 27%| 37%| 12%| 20%| 15%| 16%| (12%)
N BNDES 160 209 283| 358| 418| 476
(RI¥gHNZE) 15%| 31%| 35%| 26%| 17%| 14%| (16%)
&&t 036| 1227 | 1414| 1706 | 2034 | 2368 | 2715
(RI¥EMEE) 28%| 31%| 15%| 21%| 19%| 16%| 15%

AT 752 I RERST



BEHRE/IGDPL

60%

5%

a0

45%

40%

35%

30%

25%

20%
jand1 jani02 janf03 jan/D4 jani05 jan/06 jan/07 janiD8 janiD9 jam/10 janf11 janf12 janM3 jan/14

Source: Banco Central do Brasil



= 5 & H &= /GDPEL 2

Domestic Credit (% GDP 2012)
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(Qty:1,000)
2012 2013* Diff

CRT 1,081 1,019 -5.7%

TV  |PLASMA 441 957 117.0%
LCD 12,195 12,467 2.2%
DVD/BLU RAY 3,844 2,460 -36.0%
AUDIO STEREO 1,490 1,421 -4.6%
H. THEATER 382 343 -10.2%
DIGITAL CAMERA 4,010 2,307 -42.5%
VIDEO CAMERA 129 69 -46.5%
CAR AUDIO 2,390 2,559 7.1%
GAME 713 1,376 93.0%
AIR-CON SPLIT 1,841 3,475 88.8%
AIR-CON WINDOW 471 720 52.9%
MICROWAVE OVEN 3,807 4,206 10.5%
CELLULAR 26,820 23,328 -13.0%

Data: Indicadores de Desempenho do polo
Industrial de Manaus 31/01/2014

2013*: Adjusted in Dec/2013
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D0C
2012 (Apr-Dec) 2013 (Apr-Dec) 12vs 13

Camcorder 88 63 -28%
DSC 3,491 2,890 -17%
DVD & BD 4,925 4,939 0%
Mini System 1,025 1,078 5%
Home Theater 855 853 0%
HT DVD Player 674 543 -19%

HT BDV Player 181 310 71%

Notebooks 5,251 5,028 -4%
PTV (LCD+LED+PLASMA) 10,452 12,028 15%
Mobile 40,338 40,786 1%
Smartphones 12,181 24,012 97%

Feature Phones 28,157 16,775 -40%

Games Hardware 691 723 5%
Games Software 2,413 2,443 1%
TOTAL (w/o feature phone) 38,959 51,613 32%
TOTAL (wt feature phone) r 67,116 r 68,388 2%0

From Gfk data
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2012 (Apr-Dec) 2013 (Apr-Dec) 12vs 13

Camcorder 79 57 -28%
DSC 1,483 1,310 -12%
DVD & BD 733 692 -6%
Mini System 884 972 10%
Home Theater 551 620 13%
HT DVD Player 339 266 -22%

HT BDV Player 212 354 67%

Notebooks 6,658 6,882 3%
PTV (LCD+LED+PLASMA) 13,810 17,133 24%
Mobile 13,792 18,053 31%
Smartphones 8,174 15,140 85%

Feature Phones 5,618 2,913 -48%

Games Hardware 640 725 13%
Games Software 250 302 21%
TOTAL (w/o feature phone) 33,012 43,531 32%
TOTAL (wt feature phone) | 38,630 | 46,444 20%

From Gfk data



Black Friday Impact (29/Nov 2013)

Sales Value (Mil R$)

Sales Value (Mil R$) Sales Value (Mil R$)

Dec-12 Dec-13 Dec12-Dec13 Nov-13 Dec-13 Nov13-Decl3 |

TOTAL (wt feature phone 5,180

+12% \ +13% +31%

5,238

Black Friday grew +217% v.s P..

Folha de Sao Paulo
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APRESENTADOR
Vice Presidente da Comissao
de Planejamento
e Estratégia

Tetsuya Inoue
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20124 20134
£%8 ¥R £%A ¥R EE R
40 HH FA K 242,580 100.0% 242,179 100.0% A0.2%
—«kfénn 113,456 46.8% 113,023 46.7% A0.4%
1 =] 30,989 12.8% 32,492 13.4% 4.9%

17.455]  7.2% 22 812 30.7%

20,306 12,957 A36.2%

L2 D . 6,732 ... 2_ -_8_% _________7_99_‘!___________2_9_"/0_ __________ 4.0%
FE & 33,042 13.6% 30,526 12.6% A7.6%
FEAE 10,030 4.1% 9,164 3.8% A8.6%
{EZER# /LT 4,700 1.9% 5,179 2.1% 10.2%
i T S U 3,842 1.6% 2,710 1.1% A29.5%

FEAHAE 3,725 1.5% 5,485 2.3% 47.2%

PRF 5,039 2.1% 3,869 1.6% A23.2%
Hi 2 44 4747 2.0% 3,830 1.6% A19.3%
. m=t. LRI 2P 2
ZFDith 5,375 2.2% 5,540 2.3% 3.1%

(BT BEAREIEE 5B (SECEX)
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737X =]

2012 | Atk | EBEL

—REE [ 100%] 113.456
531/ =] 27% 30,989
K= 15% 17,455
[ iH 18% 20,306
=R 6% 6,732
KEMNT 6% 6,595
FyELTY 5% 5,287
4R 4% 4,495
Z D4t 19% 21,597

20134
4:@ Tt G
N
B A=
% 9| 20%
11%
2013 | Rt | EHFAL
—RESE [ 100%] 113.023
F5 3/ ] 29% 32,492
XK= 20% 22,812
[ iH 11% 12,957
BA 6% 7,004
KENT 6% 6,787
NyEdum), 6% 6,251
4R 5% 5,359
ZDith 17% 19,361
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20124 20134

£%8 | BBt | BUE

B HH fRRE 242.580( 242,179| 100.0%| A0.2%
i [E 41,227| 46,026 19.0% 11.6%
X E 26,701| 24,653 10.2%| A7.7%
FILEUF | 17,998| 19,615 8.1% 9.0%
v s 15,041| 17,326 7.2% 15.2%
HA 7,956 7,965 3.3% 0.1%
N ) 7,277 6,552 2.7%| A10.0%
RAXIS 5,056 4,850 2.0%| A4.1%
EiAES) 4,501 4,720 1.9% 4.9%
F) 4,602 4,484 1.9%| A2.6%
INFT 397 4,423 1.8%| 1014.1%
ZTDith 111,824| 101,565 41.9%| A9.2%
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20124 20134
%8 FERKLE +%8 FERKEE (L ONESS
B AR &E 223,149 100.0% 239,621 100.0% 7.4%
— R PE b 29,282 13.1% 33,322 13.9% 13.8%
N 0 0 0

- RARHR 3,336 1.5% 3,878 1.6% 16.2%
F 8 9,024 4.0% 8,188 3.4% A9.3%
o wmfeEAYSL 8o13| . 1.6% .. 3.325| . T4%| A5.4%)
TERS 184,843 82.8% 198,111 82.7% 7.2%

FEMHE 9,567 4.3% 9,081 3.8% A5.1%

K 351 3P

SEJE X115 6,771 3.0% 8,297 3.5% 22.5%

EIE & 6,114 2.7% 6,704 2.8% 9.6%

FEAK 4,249 1.9% 4,849 2.0% 14.1%
oy 4,193 1.9% 4,659 1.9% 11.1%
ZDith 0 0.0% 0 0.0%

102
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20124 201?£E -
€% | Bt | BUE
B A FARE 223,149( 239,621 100.0% 7.4%
P E 34,248| 37,302 15.6% 8.9%
KE 32,357 36,002 15.0% 11.3%
TZILEF | 16,444 16,463 6.9% 0.1%
e V) 14,209| 15,182 6.3% 6.8%
FAT)T 8,012| 9,648 4.0%| 20.4%
EEAES 9,098| 9,491 4.0% 4.3%
HAR 7,735 7,082 3.0%| A8.4%
AR)7T 6,199 6,717 2.8% 8.4%
IR 5910 6,498 2.7% 9.9%
AUF 5,043 6,357 2.7% 26.1%
ZTD1th 83,894| 88,879 37.1% 5.9%
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20124 20134

£5 | £% | BEAtt | BUE
Ao5053 12,213 10,511 21.3%| A13.9%
*E 12,310 9,021/,8.3% A26.7%
ot ING 5965 5,067 T
F1) 2,013 2,963'\IEP [El40{& v
H 1471] 2516 51%  71.1%
AAR 4333 2,333 4.7%| A46.1%
ARAY 2523 2246 4.6% A11.0%
TS5V R 2,155 1,489 3.0%| A30.9%
sy 1,950 1,215 2.5%| A37.7%
R [E 1978| 1,203| 2.4%| A39.2%
N ) 826 1,011 20% 22.3%
REOVY—U—8 5 996  2.0%| 192495%
3T 986 902 1.8% AB8.6%
—a—U—5UF 22 752 1.5%| 3331.6%
RILRA L 551 596 1.2% 8.3%
ININT 138 562 1.1%| 308.3%
gl 11,103] 5,959 12.1%| A46.3%
=X11 60,543| 49,341| 100.0%| A18.5%
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2V DEEEFRIMNAEERE (B /5ABERIL)
20124 20134
£%8 ¥R £%8 ¥R
BEX, BE X (FDMMEED) 6,528 10.8% 9,990 20.2%

Bl RAH RAEE 3,679 6.1% 7,131 14.5%
BYEREY—ER 297 . 1.0%] . 1,213} . 2.5%]|
ITE(ZDMEED) 22,206 36.7% 15,218 30.8%

[ #=ok O 1,871 3.1% 2,009 4.1%

BEjE - L —5— BE{K 1,256 2.1% 1,867 3.8%

HiE €% ) 5,311 8.8% 1,493 3.0% A71.9%

B 5,076 8.4% 1,487 3.0%| A70.7%

1B RAE R 713 1.2% 1,414 2.9% 98.3%
| EREL-FH 1,979 2.6% 1,089 2.2%| _£x3079%,
H—EXE(ZOMEEE) 000 | 31444 51.9% 23876 dsan] Caza1w))

GEIMEEIED Q) 5,700 9.4% 6,241 12.6% 9.5%

£/t FEAEBY—EX 4,900 8.1% 2,952 6.0%| A39.8%

1B % 1,088 1.8% 2127 4.3% 95.5%

RENE 3,649 6.0% 2,005 41%| A45.0%

R 4,640 7.7% 1,933 3.9% A58.3%

B&R-HAX 2,061 3.4% 1,544 3.1% A251%

FEEREICLDIEMY—ER 815 1.3% 909 1.8% 11.6%

EILEER 955 1.6% 748 15%  A21.7%

A2I5 689 1.1% 648 1.3%|  A5.9%|
TEEFTE 364 0.6% 258 05% A29.1%
=k1i 60,543 100.0% 49 341 100.0%| A18.5%
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25 8 | BHL | BUE £8 S8 | BEE | BUE
5%l f 2080[ 3116  39.1% 4.6% |BENEMIA—B& 680 687 9.7% 1.0*y>
%A ol ons| e o |RRE 56| 40| s9s|Cazies))
MYEOTY 815 901 11.3%  10.6% |BIEHRS 284 322 45%  13.4%
1-t-8 561 455 5% Arsow| |EEBEIVULES as| 28| ans|Cana)
T3z L 432 409 5.1%  A53%| |ATULT-EWERUENLES 304 273 3.9%  A10.2%
A% 361 339 4.3% As.1%\$§ﬁ|ﬂ$&nﬂu 121 208 29%  71.9%
PNz 2011 329] 41w CLr0u| etk 27| 202|  29%| A6
V7 120 119 .5% \i&«tammem 182 188 2.7% 3.3%
XENT 92 114 1.4% 7 DT - R R E & 164 159 2.2%  A3.0%
et o8| 12| ras| C3000%) ks 89| 52| a1%| 708
T 1299) 1,098 1384 A155% [Z0O4 4830 | 4183  59.1% w)
&t 7956 7,965  100.0% 0.1% |&%t 7735 7,082 100.0%  A8.4%
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Departamento de Produtos Quimicos

Presidente; Mutsuki Tomono
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tFmils REIUANTUT—FE

Principal

Adeka Brasil
Daicolor do Brasil
Fertilizantes Mitsui
FUJIFILM do Brasil
Harima do Brasil

Hisamitsu Farmacéutica do Brasil

Kaneka South America

K-1 Chemical do Brasil
Kuraray South America
Kurashiki Chemical do Brasil
Kurita do Brasil

Mitsui Chemicals do Brasil
Nagase do Brasil

Nisso Brasileira

Otsuka Ind.Prods.Quimicos
Pentel do Brasil

Pilot Pen do Brasil

Rhoto do Brasil

Shiseido do Brasil

Sumitomo Chemical do Brasil
Takasago Fragrancias e Aromas

Three Bond do Brasil
Toyo Ink Brasil

UBE Latin America
Unicharm do Brasil

Azbil do Brasil

Banco de Tokyo-Mitsubishi UFJ Brasil
Banco Sumitomo Mitsui Brasileiro
Bridgestone do Brasil

Celulose Nipo-Brasileira (Cenibra)
EPCOS do Brasil (TDK)

Idemitsu Lube South America
ltochu Brasil

JX Nippon Oil & Energy do Brasil
Kito do Brasil

Marubeni Brasil

Midori Atlantica Brasil

Mitsubishi Corporation do Brasil
Mitsui & Co. (Brasil)

Miura Boiler do Brasil

Nitto Denko América Latina
Okaya do Brasil

Sociedade Coml. Toyota Tsusho
Sojitz do Brasil

Sumitomo Corporation do Brasil
Toray do Brasil

Transportadora Proauto (NKS)
Ueno Profit Assessoria

S EStt48%t
28 M5H31EE
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Daicolor

Harima

ltochu

Kaneka

Kuraray

Kurita

Kurashiki
Chemical

Mitsui Chemical

Mitsubishi

Corp.

Nagase

Sumitomo
Chemical

ThreeBond

Toray

UBE

HEVR BRE-BE

Fujifilm K- Chemical
Hisamitsu Mitsui Chemical
Pentel Nisso
Pilot Pen Sumitomo
Rhoto Chemical
Shiseido Sumitomo
ThreeBond Corp.
Takasago

Fragrancias
TOYO Ink

BiAEA

ldemitsu
JX
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Comentario do
Consul Geral do Japao em Sao Paulo/
Conselheiro de Honra da
Camara de Com. e Ind. Japonesa do Brasil

Noriteru Fukushima
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Comentario do
Conselheiro da
Embaixada do Japao no Brasil

Kazuaki Kobayashi
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Presidente da Comissao
de Coordenacao Geral:

Hideo Ueno



