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%1 MBUKS K )1 (2010 % 20114F)

2010 2011(f)
R$ millions % GDP * R$ millions % GDP ™

Federal Government

1) Total Revenue 917,265 251 944 116 234
1.1) National Treasury - Taxes and Contributions 644 731 17.6 723,095 18.0
1.2) Petrobras Extracrdinary Revenues 74,800 20 [i] 0.0
1.3) Treasury's Restitutions and Incentives -14 234 -0.4 -17.603 -0.4
1.4) Social System's Revenues 211,968 5.8 238,625 59

2) Tranfers to Regional Governments 140,678 38 152,563 3.5

3) Met Revenues (1-2) 776,587 212 791,553 19.7

4) Total Expenditures 539,304 229 B77.93 21.8
4.1) Primary Expenditures 697,101 191 T77,600 19.3

4.1.1) Treasury’s Expenditures 398,100 109 499 535 12.4
4.1.2) Petrobras Extraordinary Expenditures 42 900 1.2 a 0.0
4.1.3) Social System’s Expenditures 254 B59 7.0 276,500 6.9
4.1.3) Tranfers to Cenfral Bank 1,242 0.0 1,565 0.0
4.2) Expected Budget Cuts to Meet Goal - - -65,611 1.6
4.3) Interest Payments 142,203 39 165,942 4.1

5) Primary Result [ (3) - (4.1)- (4.2} ] 79 486 2.2 79,564 20

6) Mominal Result [ (3) - (4)] 52,717 1.7 -B6,378 =21

Central Bank

7) Primary Result -520 0.0 -7g2 0.0

&) Mominal Result 17,175 0.5 18777 0s

Regional Governments and State Owned Firms

9) Primary Result 22973 0.6 35119 1.0

10) Nominal Result -47 BBE -1.3 -33,251 -0.8

Public Sector

11) Primary Result [ {(3) + (7) + (9] ] 101,939 2.8 117,900 29

12) Nominal Result [ (6) + (8) + (10) ] -93,430 -26 -100,852 -25

11) Primary Rezsult without Budget Cuts [ (11) +{4.2)] 101,939 2.8 52,289 13

14) Mominal Result without Budget Cuts [ (12) +{4.2)] -93,430 -26 -166,463 41

* Im this table, 2010 GDP is taken from government's estimatives and not from BEVA's. To calculate 2011 GDP we take 2010
GDP as base and apply our inflation and GDP growth forecasts.
Saource: BEVA Ressanch; Treasury of Brazil
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ok B P E S A A ) o IRAE201LE [ TET SR 58, IBRBUR I 3 E S R R 777644 TE WK, T
LI K:18.9% RS BV ZAM A RIS o BB T AL A LRI CRAT, 57 BOR A
Ak BRI, IR, A SRR 3 28 A U IAGDPIY1.3%.

SR, FRTBORFAR PRASE 23 B AT PR TR MR TT S o IRATITE S, 05 G A0RE i 3165642 75 /K LA 21 3 22
B HAR (RL o ST EHIEIN SO R L L0 & LAESAT M S AW B BOR, T T A AR D EL P
BUR &7 BE T IR A A H s

FRATTI R IR I G W 42 6564 7R W /R, PRI BUBLER A RE O B2 BGR AN e S AN B 7. SR
IRF AT 1 U B 65642 7 /K, TECHSBURT 1) 3= 22073 1T GDP I EE A7 A5 20104 1)19.1% (7 M 31 Bk
CLPH [ SR AT 2w S0 17.9%) R 4217.7%.

S T 2K - 2 SELIC R 2R T3 il IR L4545 T8 in B 38 40 3% ( SELICH Z20114F 4 12%,
2010%F410.0%) o EHIUEK, SFEAILERTTHIA XoRFN/NE B2 GDPHI2.5% 4 44

T BB I, 5 5 JE GDP ISR AN K, ARk JLAE A FEE I T 107 45 5 GDP I EL 5l 3 2 4k 48 5L R B
P, R, BAVED], #2014%5130%K (AEETT) HIRZ AEGE L. WEAMET, HNA20114E )KL S
39.4%, {r20144F)Ki%$)35.5%.
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5. (KBRS S AL S AR
TN

20104F 48 W 777 A GDP#12.3% (475{22670) , it 720094 /K (1.5%, 243{2270) , It
A gkeE R . EEIHLEL, FRAIIF20114F X — /R ¥4 IAGDPI12.8% (6501Z3%7T) , F11E2012F12015
WEZ P 2 GDP#4%.

ot AN S TR 3 4 Tt DR B A 4% 152 5 (R 5 . 71 20104F 5% 5 I 22 S} 2001235 7G,  AHESHT—4E Iz T 20%.
JUEH DM AER T3, 2000409 K (R EE32%) ik Tk 13K (42%). HE s sh 1K 5 i %
PP IE LA DT S e DR S R i (e AR D AR M THE A D%, TR 201 1451 135 S5 4k 4k
Rt 1 3858 SR S I A 9740 T

K 19 Kl 20
HAEH O, AE BEARBEERA RS (AHET)
23,000 180 200,000 60,000
21,000 160 180,000 50,000
19,000 160,000
217,000 140 ' 40,000
o 15,000 120 x 140,000
= 3 30,000
513.000 100 £ 120,000
11,000 20,000
o' 80 ’
3 6,000 100,000
7.000 60 80,000 10,000
5,000 40 60,000 et teeeteerereererd. ()
555888888299 555888888222
C >0C >0cCc >0 C >0 T T R
SERSERSERSES 232258252252
—— Exports (left) — Export Prices (right) —— GFCF (left) — Imports (right)
Kii: IPEADATA Ji: IPEADATA

St AN ST B A AR ] N FI IR 45 T e — B CEARS e L N R2) o« HpSt R F ik CHARK
PREETTIR) MU MRS (A 20104E [F] L1 K:88%, 1A 31054436 50) FURE K i SICE (g 44k 30442
TG, #20094F E H20%)

T A ERON T P G855 1) SR WL & LB e s 1 B o ) P AR 5 A K B I N E P 2 2 LABR R 20104 I 223
WK% 20104F B PG A K 4 bk /1 7 4x 9 1001423698,  720104EGDP14.9%, & TR Bi4EMI KT
(200941 44.4%, 2008441.8%) {HAKT-20074F(1/KF- (6.5%) . AME HEHRRARIN & T E]
748512370, RIGDPH)2.4% (fUiX&8mh & LY EH K~ ATl se) , HmARBEAT LUFSFRE AT, &
F7645{2.350 (GDPII3.2%) o H AT K178 4 o B0 8 & A 1068%, 171 [ i Wi i 43 5 PH 32 31 234
PEATENE IR 5w A L 32%.
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#2 EHFr X (2009-2011)
Balance of Payments (USD milliong) 2009 2010 20111(f)
1) Current Account -24,320 47,518 -65,178
1.1) Trade Balance 25,347 20,2086 8,510
1.1.1) Exporis 152,985 20,815 214,711
1.1.2) Imports 127,847 181,640 205,261
1.2} Income and Services Balance -52.830 -70,530 -50.344
1.2.1) Semvices -18,245 -30,573 -34, 060
1.2.2) Incomse -33.,884 -40,057 45,276
1.3) International Transfers 3.263 2,845 5650
2) Capital and Financial Account 70,551 100,102 92 812
2.1) Capital Account 1.128 1.118 2812
2 2) Finamcial Account 60,423 58,084 20,000
2.2.1) Foreign Direct Investment 30,033 36,082 25,000
2.21.1) Abroad 10,064 -11,500 -15,000
2.21.2) In Brazil 25,040 48,482 40,000
2.2.2) Porifolio Investment 48,133 34,458 G5,000
2.2.3) Derivatives 158 -112 0
2.2.4) Other -15,900 -2,324 0
3) Errors and Discrepancies 434 -3,484 1]
4) Current, Capital and Fin. Accounts [1+2+3) 46,666 459 100 27 634
&) Reserves Variation (- = increase) -46 666 459 100 -2T 634

Source: BEVA Research; Cenral Bank

TP EL P A SAEEE TR LA TN 2 BT 2R K R 7Bl A Rl BRITUII KR BEARASS, Eiidn]
CABI AN T35 o 3 [ B i 46, 229 BT AR 288544 5 TOH FH S AE AR K LA BT SR AT I S 5 U BUR (1 5 it
AREEHIIN . BRI, AT IRAE, AWK R TIY RINKR T 5 5 4 A 06 LV [R5 AR FE LAY IX A E 5K
T PSPV A A7 T o

ST T A
6. -1 XL 56

BTG [ R B B SRV o FIE 1 TN 35 N s 4k 4 S B GDP RIE K FF i D 2 R RO 7 0 5 o T I ORI %o
AMBCSE NS P A A e IS I . Fi5E b, XN S AE SRS L R VER IR 1% E D E 15— %
W AR, 55 —SSREFEEE, BoYHA G880 B & 3R T .

FURT,  ELPGE py 3 2 AH i 7441 K Dilma Rousseff4x I (¥1-HRBU ] P A BOBUCIOIG 3 B SRR I A €.
SR BUBRANRE A SR RTS8 20 Y BE PR A 2 ey B T BCHER A C{E 000 o Rl t 20 74— 38
I o RXFRE LT BOR PSR W T RCR I, DI I A G AN SR I g, BELRS: T [ A ) 3 g 6 e
FAACEES, W BOSCE (T I SBCCH ARG AN ROk SN A7 A8 W] AR . R4
LG PR ECHARAT NS R A, (B AR 2 3 FORT S A R R BERE I AT IR A e . = TR AN, Xk
R BOR A A TR H R S A PR T T, O D JLRh B Y ok AN E T

[ I FAT L 5 I EGAIR DL, JEHOEDilma i 48 K b S I ELE. (PT) FEbIAT I 1T BUMF (PMDB) L
b BB BUA RO HE S . PTS5PMDBANEUE 1% R4 1] BE T 20 LBRA S I 4 28 5 it s B i 520 o
AR TR SR TR R SRS 1 S s RV XS DU KT BER ) o RV VR E 11
P AR N ERSE I OB, (HIX R R 40 A S ORI I T o ARAEASEALL, G R il A% PR B3
SRR, A AT ZR K R TR A 3% ) H# /E 201 2-154F (17X 5%,  TT4E4%.
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7. KM

FREFIREIN: T

B REE
2011 EFE—F

Q109 Q209 Q309 Q409 Q110 Q210 Q310 Q410 Q111 Q211 Q311 Q411
GDP (% [fIF*) 21 -16  -12 43 9.0 8.8 7.1 5.3 36 3.7 45 5.2
3 G % ) 5.8 5.2 4.4 42 4.9 5.1 46 5.3 48 46 5.1 48
L3 (vs.USD) 232 208 187 174 180 179 174 169 168 173 175 177
Fi (%) 1262 1033 88 875 875 975 1075 1075 1075 1075 1075  10.75

K. BBVA B

#4
EMBTIRBITN: F

2009 2010 2011
GDP (% [filF*) -0.2 7.5 4.3
3] VRS (RIS, 35i) 4.9 5.0 4.9
IC3 (vs. USD, 4(i) 2.0 1.8 1.7
iz (%, 1) 10.1 10.0 10.8
|
7R3 (6 TRIE) 4.0 5.9 4.2
BT (% [FIES) 3.7 4.0 4.2
Tg":rf]" (% [filE) -9.9 21.6 8.2
|
[ E5H<r 1 (% GDP) -35 2.1 -2.3
‘éﬁ]ﬂ"—“ 1 (% GDP) -1.6 -2.4 -2.9

e BBVA W5
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RITH Y]
VHIES X SMRAT A SCE S I 05 S B TR, IR R PR T SRt HI R efs B, Herh AR sh ot seiian . N
b, A N AR S TV HIE S X AMIRAT O T AR S G L AU AN R ) I BT

AT LA IFARY L s el BT W S AT WA AT AT il s e S . 6 T iU B8 o A SCPF ol ) 2 AN B TE 18 T P P SR PR A A 322
AR B R E A o
PEASCAR B B AT bRt ACIR 35 I SRR R B B AAEH B AR, M ROUBNERIEEBEN, BRI RKAMES. RERE
RO RNEAESARAE. Fit, PO F LR AR E N N5 BATR I, WAL, SN REE L. AI#WQ%?LL%uﬁM#Xﬁ
SRAF N AR HIE B (B2, VUHEF R SMAT IF A XS5 BB TSI AZ S, A SHZ S B R E . Se M sl EM AR TR LR, TGi
IREIE TR o T A A SO O AT S B0 A AT SR R BB A 2K, VB 0 SN RAT AR AT 54T &ﬁ%ﬁum-ﬁmﬁ#imFMLﬁﬁ
L M7 8 45 RO ARS AR RIS AT LRAE -
B IESBEREATHE . HRGRTEEAN TREEDERBE . HRENR: MR F IR TR WK W% FMERFSRE
RS AERN R B R A ENR, JFEEaE0ERE. HE, A-SRRNEERRTRESEEAEHT, EZEBHLT, TRERBRHEIMNE
ZEBURITHR. Bk, EEFHTARZEOTATSZH, SR MRSBIRME R AR RBEEANRA . XSRS . BHEFLEMHE: 7
BREREN R RRZRERENFE.
PYBIEZ 0 SMRAT BCHCAT: T B S AU R 3L 4 1 3296 15 03 T e B el ) A7 AN SO AT AT JC R AR SRS T I B AR AT I TR B4 (@ i e v
ISR P, AT REFE IR BB =7 K TS HESF AT A 5y, [ RTIR A IR TR B EER R AT T . AOG A R BB AR A sl 0 AR sl e
M55, BRAEAAMANRE WIS F AR A SR SR BTGBV 2 bR BT A DA 5 -
VUHEA X AMEAT SOHAT AT B AL S 5 N 2R A2 50 AL E Tl N T DL g L2 R 43 101 S A3 T iy 3 PP 18 s 2y SR, JH o o S A 1) 5 AL T e L AR S
PERTR R IA o 38h,  DUHEA O SMRAT B AR AT B SR LAY ) 157528 2 A Bk 55 ) BUAE: S AR i AN — BRI B3 PR3 R PYHEA W SMRAT
SeP R, A (D @Ry A DU e AT H, RIS, (2) TS i(3)%%$1#¢&ﬁ% o IAEHEE L, A
PRI E K A NEHUED AR NBRHUR ST ED . ALk SO sk A S PR B2 o AR BB Y A BRI &Tﬁﬁk%&@

VL, AT (4555 M i 3% 4445120004 55415 ) 2001 i &) BTk A ABR A SO, AN B 338w m) 422 1) Ho g Eﬁ’\AEMLM@cH%&ﬁAI#O
R, AUREREIFEN X0 R AN N SHU A A A SR (1) SEE DM NS (2) HATW20017%4 55 19(5) 4% i £ %8 41 5& Lk 4 iR 1 A~ A BHL
Fys (3D B AEHENIR LA K& 2001754 H49(1) 4 BT ML A (1 T 4530 1) 2 43 88 A SCAE N 2 s AT A NS LA

AR AS 1R 4 BT RO A0 2 40 S (00 3 T 1 B 66 T 22 TV N, 355 IV ISR I3 A U BIE 21 X AR AT SR A3 IR 2 DA S VR BIE A % AMRAT S BT I el 2, S rp il
PR AT S = A R, AREABAT AN SRS 5 T R BRATAT AT AR RS B T 7 A I 35 AT AT 37 M o

“VHYEST X AMRAT AR PEIET S AMBATR M P REM R ENMHF R ALIEF R S RERIESR TR SRR, L

SFRMZERA P EREN .« PYBEF X SMRAT N ST YT X SMRAT R BIE R IESF TR RAT 3 7 U, Hh R
038 5 55 W RE S R 2R R SR LA R £ BB 2 JR U . 5 ) A R ik www.bbva.com/Corporate Governance, W T fi#
A RPHEF M AMRTE BEHEF T HE TS FURER. 7
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