
 

 

  

 

 

 

 

 

 

  

ISSN 0103-9466  

210 

 

As grandes empresas no 

período recente: 

 mudanças relevantes   

Julio Sergio Gomes de Almeida 

Luis Fernando Novais  
Setembro 2012 



 As grandes empresas no período recente:
 mudanças relevantes  

                                                                                     Julio Sergio Gomes de Almeida

                                                                                                    Luis Fernando Novais

Introdução
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Rentabilidade: global e setorial entre 2007 e 2011
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e)6%4)"R
i)$7%,"j>=(.5)"%"j('$&"M#%$)'.&1)4"-&6$%")"`%'%./)"j.=(.5)"T%,"dZ

DEEQ DEEF DEEb DERE DERR DEREODEEQ DERRODERE

Y&,C$'.& Q2Rd Q2Ed k2Rd Q2Qd c2cd E2kd OD2Dd

V15A-/$.) DR2Ed DR2Rd RQ2Qd DR2Ed Rb2Ud E2Ed OR2Fd

V15A-/$.)"-%,"^%/$&6$N- DE2Fd DE2Rd RU2Qd DE2bd Rb2Fd E2Rd OR2Ed

V15A-/$.)"-%,"^%/$&"%"_)4% RX2Xd Rk2Rd RR2Dd RX2Xd RR2Qd E2Ed OD2Qd

Serviços DE2Xd RF2Dd RF2Xd DE2Ed Rb2Rd OE2cd OE2bd

J%$3.*&-"-%,"I1%$7.) Rk2Dd RU2bd RX2bd Rb2kd RQ2Xd U2Xd OD2Rd

Y&,%$'.)4.:N3%.- DR2Rd DR2Ud RQ2kd DR2Rd Rb2kd E2Ed OR2cd

G+&"Y&,%$'.)4.:N3%.- RQ2bd Rk2Ed Rk2Dd RQ2kd Rc2Xd OE2Ud OD2Ud

e&/)4 DE2Rd Rb2kd RQ2Rd Rb2Fd RF2Ed OE2Ud OR2Fd

Macro setores
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%"5%"6%1-"01).-"1)=(%4%",&,%1/&").15)"-%"')$)'/%$.:)3)"#&$"-%$"'&,#4%,%1/)$"P"&9%$/)".1/%$1)2"%,6&$)"
)"#&--.6.4.5)5%"5%"(,")3)1*&",).-"9&$/%"5)"$%1/)6.4.5)5%"5)".15A-/$.)"<N"%-/.3%--%"$%-/$.17.5)"#%4&"'$%-'.-
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TDZ"M("-%<)2"%,"DERE2")-".15A-/$.)-"'&1-%7(.$),",)1/%$"'$%-'.,%1/&"5)"$%'%./)"4>=(.5)"TDF2cdZ")'.,)"5&-"'(-/&-"5&-"#$&5(/&-"3%15.5&-"
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DEEQ DEEF DEEb DERE DERR DEREODEEQ DERRODERE

U2Rd U2Dd D2Qd U2Xd R2kd E2Dd OR2Qd

RU2kd RE2Qd RD2Xd RX2Fd RD2Xd R2Dd OD2Xd

RX2Rd F2Ed RE2Xd RX2Ed RR2Fd OE2Rd OD2Rd

b2Xd D2Fd F2kd F2Fd c2cd OE2kd OU2Ud

RD2Ed b2Ud RR2Rd RR2cd RE2Xd OE2cd OR2Rd

b2bd U2cd RR2Rd RD2Rd b2Ud D2Dd OD2Fd

RU2cd RE2Qd RD2Dd RX2Qd RD2Qd R2Dd OD2Ed

RE2kd F2Ud b2bd RE2cd F2Dd OE2Rd OD2Ud

RD2kd RE2Ed RR2Ud RU2Rd RR2Ed E2cd OD2Dd

i)$7%,"j>=(.5)"-&6$%")"`%'%./)"j>=(.5) _)$.)*+&""%,"#B#B

Y&,C$'.&

V15A-/$.)

V15A-/$.)"-%,"^%/$&6$N-

V15A-/$.)"-%,"^%/$&"%"_)4%

Serviços

J%$3.*&-"-%,"I1%$7.)

Y&,%$'.)4.:N3%.-

G+&"Y&,%$'.)4.:N3%.-

e&/)4

Macro setores
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)<(-/%"0-')4"%?/$%,&"#)$)"4.6%$)$")<(5)"01)1'%.$)Z"%")"1%'%--.5)5%"5%"%1'&1/$)$"-&4(*+&"#)$)"&".,6$h74.&"
#&4>/.'&"5)"$%7.+&2"%13&4/)"#&$"%,.1%1/%"'$.-%"6)1'N$.)2").15)"1+&"-&9$%(",(5)1*)"$%4%3)1/%")/C",%)5&-"
5%"DERDB"

H&"4)5&"5&,C-/.'&2")"#&4>/.')"%'&1@,.')"6$)-.4%.$)"9&."#%7)"1&"'&1/$)#C"=()15&"&"'%1N$.&"%?/%$1&"
-%"5%/%$.&$&(B"I4)";)3.)"$%)7.5&2"1&"#$.,%.$&"-%,%-/$%"5%"DERR2")&"-%7(15&"'.'4&"5%"%4%3)*+&"5&-"#$%*&-"
das commodities2"'&,")4/)"5)"/)?)"6N-.')"5%"<($&-"#)$)"'&1/%$")")'%4%$)*+&"5)".1S)*+&B"e&5)3.)2"1&".1>-
'.&"5&"-%7(15&"-%,%-/$%2")"'$.-%"1)":&1)"5&"%($&"-%")#$&9(15&("%";&(3%"(,)"9$%)5)"6$(-')"5)")/.3.5)5%"
%'&1@,.')"%"&")(,%1/&"5&"#%--.,.-,&2"%-#%'.)4,%1/%"%1/$%"&-"%,#$%-N$.&-" .15(-/$.).-2" 9)/&-"=(%"5%-
,&1-/$)$),"=(%")"-./()*+&"5&,C-/.')"%-/)3)",).-"7$)3%"5&"=(%"-%".,)7.1)3)B"!"%'&1&,.)"#)--&(")"3.3%$"
(,)"'&1<(1/($)"5%"$%/$)*+&"'&1/.1()5)"5)")/.3.5)5%".15(-/$.)42"5%"5%-)'%4%$)*+&"5)-"3%15)-"1&"'&,C$'.&"
3)$%<.-/)2"5%")4/)"5)".1)5.,#4[1'.)"5&"'&1-(,.5&$2"5%",).&$"%15.3.5),%1/&"5)-"9),>4.)-"%"5%"5.0'(45)5%-"
5&"7&3%$1&"9%5%$)4"%,"%4%3)$"&".13%-/.,%1/&"%,".19$)%-/$(/($)B

^%$>&5& ^V8"q
^V8"O"V15A-/$.)"5%"
/$)1-9&$,)*+&"q

]&$,)*+&"8$(/)"5%"
Y)#./)4"9.?&"q

^V8"O"J%$3.*&-"q
#$&5B"9>-.')"5)".15B"
5%"/$)1-9&$,)*+&q

V^Y!"
J%$3.*&-"q

V^!"""""""""""""""""""""""""
.15A-/$.)"5%"

/$)1-9&$,)*+&"q

DEEQ k2R c2k RU2b k2R k2E c2E X2k

DEEF c2D U2E RU2k X2b U2R k2X RE2b

DEEb OE2U OF2Q Ok2Q D2R Ob2c k2X OU2c

DERE Q2c RE2R DR2U c2c RE2U Q2k Q2X

DERR D2Q R2D X2Q U2D E2D b2E U2R

Rr"/$.,%-/$%"DERD E2F OD2k D2R R2k OU2Q D2F D2E

V^!"""""""""""""""""""""""""
.15A-/$.)"5%"

/$)1-9&$,)*+&"q

"J%4.'"$%)4"9.1)4"
5%"#%$>&5&"
T5%94)'.&1)5)"
#%4&"V^Y!Z

/)?)"5%"
's,6.&"
T9.1)4"5%"
#%$>&5&Z

/)?)"5%"
's,6.&"
T,C5.)"5&"
#%$>&5&Z

I?#&$/)*L%-"%,"
lm"6.4;L%-"5)"
.15A-/$.)"5%"
/$)1-9&$,)*+&

V,#&$/)*L%-"%,"
lm"6.4;L%-"5)"
.15A-/$.)"5%"
/$)1-9&$,)*+&

Saldo comercial 

%,"lm"6.4;L%-"5)"
.15A-/$.)"5%"
/$)1-9&$,)*+&

X2k k2c R2QQ R2bU RDD2c REE2F DR2Q

RE2b Q2X D2UX R2FU RXR2c RXX2R OD2k

OU2c X2U R2QX R2bb REk2c RRE2Q OX2D

Q2X X2k R2kk R2Qc RDb2U Rcb2b OUE2k

U2R X2D R2FQ R2kQ RcU2b RbQ2c OXU2k

D2E X2U R2FF R2Qk - - -

^%$>&5&

DEEQ

DEEF

DEEb

DERE

DERR

Rr"/$.,%-/$%"DERD
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#)--&("5%"Q2Xd"#)$)"U2Rd2"1%--%"#%$>&5&B""M"5C0'./"5)"6)4)1*)"'&,%$'.)4"5)".15A-/$.)2"#&$"-()"3%:2"-(6.(""
#)$)"&",&1/)1/%"5%"lm"XU2k"6.4;L%-"%,"DERR"T3%$"e)6%4)"UZB

e)6%4)"U
`%'%./)"j>=(.5)2"Y(-/&"5&-"^$&5(/&-"_%15.5&-"TY^_Z"%"j('$&"M#%$)'.&1)4"T%,"`m"6.4;L%-Z

Y$%-'B"d"""
anual

_)$B"d

DEEQ"ODERE DEREODERR

Y&,C$'.& UF2D Xk2D cX2Q QR2b RER2X DU2cd XR2Rd

V15A-/$.) XkQ2X cFX2b cEb2k kcX2D QcE2F RR2bd RX2Fd

V15A-/$.)"-%,"^%/$&6$N- Dbk2b Ukb2Q UDk2b XXE2b cEk2k RX2Rd RX2bd

V15A-/$.)"-%,"^%/$&"%"_)4% DUD2R Dbb2D DQF2X UcQ2Q XEU2X Rc2cd RD2Fd

Serviços RkX2D Rbc2D DEc2E Dcc2E DFE2F Rc2Fd RE2Rd

J%$3.*&-"-%,"I1%$7.) QQ2D bU2D RED2Q RUc2k RXb2b DE2kd RE2kd

Y&,%$'.)4.:N3%.- 454,8 564,2 481,4 611,6 702,5 10,4% 14,9%

G+&"Y&,%$'.)4.:N3%.- 215,0 262,1 288,0 369,5 430,5 19,8% 16,5%

e&/)4 kkb2F FDk2U Qkb2X bFR2R RRUU2E RU2kd Rc2cd

Macro Setores

`%'%./)"j>=(.5)

DEEQ DEEF DEEb DERE DERR

""""""""""""]&1/%a"H%,&-/$)*+&"5%"`%-(4/)5&-"5%"DDD"%,#$%-)-"5%"')#./)4")6%$/&B

Y$%-'B"d"""
anual

_)$B"d

DEEQ"ODERE DEREODERR

Dk2Q UD2Q Ub2F cD2U QD2F Dc2Dd Ub2Rd

Dbk2k UFU2Q UXR2E XDF2E cEF2U RU2Ed RF2Fd

RbD2D DXD2R DUD2E DbD2E UXR2X Rc2Ed Rk2bd

RkD2R DEb2b DEX2U DcF2D UEE2b Rk2Fd Rk2cd

bD2k RRD2X RRk2c RXD2E RcF2U Rc2Ud RR2cd

XQ2R cQ2D kD2Q QQ2X FQ2c RF2Ed RU2Rd

289,8 371,9 323,9 401,3 476,4 11,5% 18,7%

126,1 156,8 173,4 221,0 263,0 20,6% 19,0%

XRc2b cDF2F XbQ2U kDD2U QUb2U RX2Xd RF2Fd

Y^_

DEEQ DEEF DEEb DERE DERR

Y$%-'B"d"""
anual

_)$B"d

DEEQ"ODERE DEREODERR

D2Q U2U U2X c2c c2k DE2Ed R2Ud

bF2R RDU2D bE2D RUQ2k RXX2k RE2Dd c2Rd

kR2F QX2U XX2Q bD2E REE2X RD2bd b2Rd

UU2X XF2R UR2U cR2k XQ2U b2Rd OF2Ud

UU2c Uc2X UQ2F cE2b cU2k RD2Xd c2Ud

RD2c RU2E Rc2U Dk2c Dk2R DE2Dd OR2cd

95,9 120,1 84,7 128,9 137,7 9,5% 6,8%

38,5 41,8 46,6 65,1 66,1 14,5% 1,5%

RUX2U RkR2b RUR2X RbX2E DEU2F RR2Ed c2Ed

Lucro Operacional

DERRDEEQ DEEF DEEb DERE

Y&,C$'.&

V15A-/$.)

V15A-/$.)"-%,"^%/$&6$N-

V15A-/$.)"-%,"^%/$&"%"_)4%

Serviços

J%$3.*&-"-%,"I1%$7.)

Y&,%$'.)4.:N3%.-

G+&"Y&,%$'.)4.:N3%.-

e&/)4

Macro Setores

Y&,C$'.&

V15A-/$.)

V15A-/$.)"-%,"^%/$&6$N-

V15A-/$.)"-%,"^%/$&"%"_)4%

Serviços

J%$3.*&-"-%,"I1%$7.)

Y&,%$'.)4.:N3%.-

G+&"Y&,%$'.)4.:N3%.-

e&/)4

Macro Setores
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!-"%,#$%-)-"6$)-.4%.$)-"-&9$%$),"&".,#)'/&"5%--)"'&1<(1/($)")53%$-)"'&,"&")7$)3)1/%"5%"=(%"1&"
01)4"5&")1&"&"$%)4"/.1;)O-%"5%-3)4&$.:)5&"T`m"R2FQ"%,"DERR"'&1/$)"R2kkd"5%"DERE"f"01)4"5%"#%$>&5&Z2"
&"=(%"5%/%$,.1&("%?#$%--.3&"'$%-'.,%1/&"5)"5%-#%-)"01)1'%.$)"4>=(.5)B"!4C,"5.--&2")"/)?)"5%"'s,6.&"
,).-"'&,#%/./.3)").15)"1+&"-%"/.1;)"'&1-&4.5)5&2"#%$,./.15&"=(%"-%".1.'.)--%")"$%3%$-+&"5)-".,#&$/)*L%-"
-(6-/./(/.3)-"5)"#$&5(*+&"1)'.&1)4W"%2"5)5&"&"'&1/%?/&"5)"'$.-%"5)":&1)"5&"%($&"%")"5%-)'%4%$)*+&"5&-"
#$.1'.#).-"#)>-%-")3)1*)5&-"%"%,%$7%1/%-2")"5%,)15)"%?/%$1)"#%$,)1%'%("%,"=(%5)B""

M-"5)5&-"'&1/N6%.-"5)-"%,#$%-)-"#%$,./%,".5%1/.0')$")47(1-"9)/&$%-"7%$).-"=(%"'&1/$.6(>$),"#)$)"
)-",%1&$%-",)$7%1-"5%"4('$&"&#%$)'.&1)4"%"4>=(.5)B""^$.,%.$),%1/%2"')6%",%1*+&")&"9)/&"5%"=(%")-"$%-
'%./)-"4>=(.5)-"1+&"5%1&/)$),"-.1).-"5%"$%5(*+&")&"4&17&"5&"#%$>&5&"DEEQODERR2"%-#%'.)4,%1/%"%,"DERRB"
^)$)"&"'&1<(1/&"5%"%,#$%-)-2"%,"3)4&$%-"1&,.1).-2")-"$%'%./)-"4>=(.5)-"/.3%$),")(,%1/&",C5.&"5%"RU2kd"
)&")1&"%1/$%"DEEQ"%"DERE"%"5%"Rc2cd"%,"DERRB"i%1&$"5%-%,#%1;&"5)-"3%15)-2"#&$/)1/&2"1+&"#)$%'%"/%$"
-.5&")"')(-)"7%$)4"5%",).-"6).?)-",)$7%1-"5%"4('$&"T3%$"e)6%4)"DZB"""

I--)"'&1'4(-+&"3)4%"#)$)"&-" -%/&$%-"5%"'&,C$'.&"%" .15A-/$.)2",)-"1+&"C"3%$5)5%.$)"#)$)"&-" -%7-
,%1/&-"'&,&"&-"5%".15A-/$.)"-%,"^%/$&6$)-"%"_)4%"TVJ_^Z"%"-%$3.*&-"-%,"%,#$%-)-"5%"%1%$7.)"%4C/$.')"
TJIIIZB"G%--%-"A4/.,&-"')-&-2"&"'$%-'.,%1/&"5)"$%'%./)"4>=(.5)"%,"DERR"9&."-.71.0')/.3),%1/%",%1&$"$%-
4)/.3),%1/%"P",C5.)"3%$.0')5)"1&-")1&-")1/%$.&$%-a"RD2Fd2"'&1/$)"Rc2cd"1&"')-&"5)-"VJ_J"%"RE2kd2"'&1-
/$)"DE2kd"1&"')-&"5&-"JIIIB""Y&,&"3.,&-")'.,)2")"6).?)"%3&4(*+&"5)"%'&1&,.)"%",(./&"%-#%'.)4,%1/%"
5)".15A-/$.)"%,"DERR"'%$/),%1/%"$%-#&15%"#&$"%--%-"$%-(4/)5&-2"%")"'&1'&$$[1'.)"5&"#$&5(/&".,#&$/)5&"
#&5%$"/%$"-.5&"&(/$&"9)/&$"=(%"5%/%$,.1&(")",%1&$"%3&4(*+&"5)-"3%15)-B"

M"-%7(15&"9)/&$")"-%$"4%3)5&"%,"'&1/)"5.:"$%-#%./&")&-"'(-/&-"6N-.'&-"5%"#$&5(*+&"T'(-/&"5&-"#$&-
5(/&-"3%15.5&-ZB"M-"5)5&-"'&1/N6%.-"1+&"#%$,./%,"5%-)7$%7)*+&",).&$2",)-"C"#)/%1/%"=(%"%,"-%("'&1-
<(1/&"&-"'(-/&-"6N-.'&-"5)-"7$)15%-"%,#$%-)-"/.3%$),"%3&4(*+&",).-")'%4%$)5)"%,"DERRB"G)",C5.)"5)-"
%,#$%-)-2"/)4"%3&4(*+&"';%7&(")"RF2Fd"1)=(%4%")1&2"-(#%$)15&"%,",(./&"&")(,%1/&",C5.&"3%$.0')5&"1&"
#%$>&5&"DEEQ\DERE"=(%"/),6C,"9&.",(./&"%?#$%--.3&a"RX2XdB"Y)6%"1&/)$"=(%"),6)-")-"/)?)-"5%"3)$.)*+&"
-(#%$),"P-"$%9%$%1/%-")&")(,%1/&"5)"$%'%./)"4>=(.5)"%,"#%$>&5&-"'&,#)$N3%.-2"&"=(%"-.71.0')"5.:%$"=(%"
1+&"C"5%";&<%"=(%"&-"'(-/&-"3[,"#$%--.&1)15&")"$%1/)6.4.5)5%"5)-"7$)15%-"%,#$%-)-"6$)-.4%.$)-2",(./&"
%,6&$)"%,"DERR"%--)"#$%--+&"/%1;)"-.5&")#$&9(15)5)B

H&"#&1/&"5%"3.-/)"5&-",)'$&--%/&$%-2"')6%")/%1/)$"#)$)"&-"5)5&-"$%4)/.3&-"P".15A-/$.)"%,"-%(-"3N-
$.&-"-%7,%1/&-B"^)$)"&"'&1<(1/&"5)-"%,#$%-)-"5%--%"-%/&$2")")'%4%$)*+&"5&-"'(-/&-"C"#)/%1/%2"5%"9&$,)"
=(%"&"'$%-'.,%1/&"1&,.1)4"5&"Y^_"%,"DERR"9&."3%$5)5%.$),%1/%"%?#$%--.3&a"RF2Fd2")9%/)15&",%-,&"
&-"7.7)1/%-"^%/$&6$)-"%"_)4%B"Y&,".--&2"&"5%-'&,#)--&"%1/$%")"%3&4(*+&"5%"'(-/&-"%"5)"$%'%./)"4>=(.5)"
)#$&9(15&(O-%"-&6$%,)1%.$)B"!"&6-%$3)*+&")5.'.&1)4"$%9%$%O-%"P-"%,#$%-)-"5)".15A-/$.)"-%,"^%/$&6$)-"%"
_)4%"TVJ_^Z2"%,"=(%")"%3&4(*+&"5&"Y^_"1+&"-%"),#4.&("%,"DERR2"0')15&"%,"Rk2cd2"#%$'%1/()4"#$h?.-
,&"5&-"Rk2Fd"5)",C5.)"&6-%$3)5)"%,"DEEQODEREB"i)-2"'&,&"<N"9&."3.-/&2")"$%'%./)"4>=(.5)"'$%-'%("6%,"
,%1&-"%,"DERR"#)$)"%--%"7$(#&"TRD2FdZ2"9):%15&"'&,"=(%"-%")6$.--%"(,"5.9%$%1'.)4",(./&")'%1/()5&"5%"
)(,%1/&-"$%4)/.3&-2"5)"$%'%./)2"5%"(,"4)5&2"%"5&-"'(-/&-2"5%"&(/$&B"Y&,&"/),6C,"<N"9&."&6-%$3)5&2"1+&"C"
#&-->3%4"5%-)7$%7)$"&-"5)5&-"5%"'(-/&2"5%",&5&"=(%"-%"/&$1)".,#&-->3%4".5%1/.0')$2"1&-"5)5&-"'&1/N6%.-2"
=().-"9&$),"&-"9)/&$%-"=(%"3[,"')(-)15&")(,%1/&"1&-"'(-/&-"6N-.'&-B"

M"6)4)1*&"%1/$%"&-",&3.,%1/&-"5%"$%'%./)"%"'(-/&"6N-.'&" 4%3)")&"$%-(4/)5&"&#%$)'.&1)4"5)-"%,-

#$%-)-B"M"3)4&$"5&"4('$&"&#%$)'.&1)4"5)-"'&,#)1;.)-"'&1/.1(&("%3&4(.15&"%,"DERR"#)$)"&"'&1<(1/&"5)-"
%,#$%-)-2",)-")"(,)"/)?)"6%,",%1&$"5&"=(%")"3%$.0')5)")1/%$.&$,%1/%B"G)",C5.)"5&-"5)5&-"4%3)1/)5&-"
#)$)"&"#%$>&5&"5%"DEEQ")"DERE2"&"'$%-'.,%1/&"';%7)3)")"RR2Ed")&")1&2"').15&"#)$)"c2Ed"%,"DERRB"!"
=(%5)"9&.",(./&")'%1/()5)"%1/$%")-"%,#$%-)-"5&"'&,C$'.&"T5%"DEd"#)$)"R2UdZ2"%"&"4('$&"&#%$)'.&1)4"
';%7&(")"$%/$&'%5%$"%1/$%")-"%,#$%-)-"5)".15A-/$.)"TVJ_ 2̂"'$%-'.,%1/&",C5.&"5%"b2Rd"%1/$%"DEEQ"%"DERE 
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%"5%'4>1.&"5%"F2Ud"%,"DERRZ2")--.,"'&,&"%1/$%")-"%,#$%-)-"5%"-%$3.*&-"TJIIIZ"TnDE2Dd"%"OR2cd2"$%--
#%'/.3),%1/%ZB

I--%" =()5$&" 5%",%1&$" %?#)1-+&" 5&" 3&4(,%" 5%" 4('$&" &#%$)'.&1)4" %3.5%1'.)" (," #$&64%,)" )" -%$"
%19$%1/)5&"#%4)-"%,#$%-)-2"%-#%'.)4,%1/%"#%4)-".15(-/$.).-2"=()4"-%<)a")")4/)"'&1/>1()"5&-"'(-/&-"5%"#$&-
5(*+&2"%-#%'.)4,%1/%")=(%4)-"5%-#%-)-"=(%")-"%,#$%-)-"1+&"/%,"'&1/$&4%B"!-"')(-)-"5%--%"#$&'%--&"-+&"
3)$.)5)-"%"5.:%,"$%-#%./&")"(,"'&1<(1/&"5%"9)/&$%-",./.7)5&$%-"5)"#$&5(/.3.5)5%"5)".15A-/$.)2"#$&'%--&"
=(%"/),6C,"'&,%*&(")"-%$"-%1/.5&"1&"-%/&$"5%"-%$3.*&-"TJIIIZB"!47(1-".15.')5&$%-"%?/%$1&-"P-"%,#$%-
-)-")<(5),")"%1/%15%$"%--%",&3.,%1/&2"/).-"'&,&a"T.Z",%5.5&-"%,"5h4)$2"&"3)4&$"(1./N$.&"5&"9)/&$"/$)6)4;&"
/%,"'$%-'.5&"6)-/)1/%"1&-"A4/.,&-")1&-2")(,%1/)15&"&"-%("#%-&"1)"'&,#&-.*+&"5&-"'(-/&-W"T..Z")"/)$.9)"
.15(-/$.)4"5%"%1%$7.)"%4C/$.')"-(6.(")'.,)"5)".1S)*+&2"%-#%'.)4,%1/%")"#)$/.$"5%"DEEbW"T...Z")"5%-#%-)"5%"
4&7>-/.')"1&"8$)-.4")/.17.("RE2Ed"5&"^V8""%,"DERE2"%1=()1/&"=(%2"#&$"%?%,#4&2"1&-"I-/)5&"l1.5&-2"%--%"
3)4&$"9&."5%")#$&?.,)5),%1/%"Q2kd"T)5.'.&1)5)"P"%4%3)5)"')$7)"/$.6(/N$.)2"%-/)-"5%-#%-)-"$%S%/%,"&")4/&"
'(-/&"8$)-.4".,#&-/&"P-"%,#$%-)-"=(%"&#%$),"1&"#)>-ZW""T.3Z")",).&$"#%1%/$)*+&"5%",)/C$.)O#$.,)".,#&$-
/)5)2"'(<&"#$%*&"%,")47(1-"')-&-"C".19%$.&$")&"-.,.4)$"6$)-.4%.$&"T'&,&2"#&$"%?%,#4&2"1&"')-&"5)"';)#)"
5%")*&Z2"1+&".,#%5.(2"1&-"A4/.,&-")1&-2")-")4/)-"1)-"'&/)*L%-2"%,"9(1*+&"5)"5.1s,.')"5&-",%$')5&-"5%"
commodities"74&6).-UB"

!4C,"5%--%-"9)/&$%-"=(%"#%-),"-&6$%"&-"'(-/&-2")"'&1'&$$[1'.)"'&,"&-"6%1-".,#&$/)5&-"$%5(:.("
)"')#)'.5)5%"5%")".15A-/$.)"6$)-.4%.$)"),#4.)$")-"$%'%./)"1&-"-%(-"1%7h'.&-B"!-"%,#$%-)-".1'&$#&$)$),"
,)/C$.)O#$.,)".,#&$/)5)"'&,&"9&$,)"5%"-%"5%9%15%$"5)",%1&$"$%1/)6.4.5)5%"5)-"%?#&$/)*L%-"1&-"A4/.,&-"
)1&-"%2")7&$)2"-&9$%,"'&,"&"'$%-'.,%1/&"5&-"#$%*&-".1/%$1)'.&1).-"5%".1-(,&-"6N-.'&-"T,.1C$.&"5%"9%$$&2"
#&$"%?%,#4&ZB"Y&1'&,./)1/%,%1/%")"%--%"#$&'%--&2"&"market share"5)-"'&,#)1;.)-"1&",%$')5&"5&,C-/.-
'&2".-/&"C2"&"quantum"5%"#$&5(*+&"4&')42"#%$,)1%'%("#$%--.&1)5&"#%4)",).&$"#%1%/$)*+&"5%".,#&$/)*L%-2"
.1'4(-.3%"5%"6%1-"5%"'&1-(,&"01).-2"1&"'&1/%?/&"5%"%4%3)*+&"5)"')#)'.5)5%"&'.&-)"5)".15A-/$.)"74&6)4"1&"
=()5$&"5%"%-/)71)*+&"5&-"#)>-%-"5%-%13&43.5&-"%"5%"$%'%--+&"%,".,#&$/)1/%-"%'&1&,.)-"5)":&1)"5&"%($&B

!"#$%&%$'()#*+,!$)-.)-'-!/#'#0)%1'-!2345%$'-!)!('16)#-!2345%$'-

V,#&$/)1/%-"5%01.5&$%-"5)"')#)'.5)5%"5%"'$%-'%$"5)-"%,#$%-)-"%"5%"7%$)$"4('$&"4>=(.5&"-+&"&"7$)("
5%"%15.3.5),%1/&"%"&"3&4(,%"5%"5%-#%-)"01)1'%.$)"4>=(.5)"%,"')5)"#%$>&5&B"M"p$N0'&"R",&-/$)")"%3&4(-
*+&"5&".15.')5&$"5%"%15.3.5),%1/&"4>=(.5&"-&6$%"&"')#./)4"#$h#$.&XB"H%",&5&"7%$)42"%,"/&5&-"&-",)'$&-O
-%/&$%-";&(3%"%4%3)*+&"5&"%15.3.5),%1/&"4>=(.5&"%1/$%"DEEQ"%"DEEF2"$%S%/.15&"%,"#)$/%")"%?#$%--.3)"
)4/)"5&-".13%-/.,%1/&-"=(%"1)"C#&')"%-/)3),"1)"9)-%")-'%15%1/%"5&"'.'4&B"e&5)3.)2"#%$'%6%O-%"=(%2"#)$)"
o core"5&"-%/&$".15(-/$.)4"TVJ_^Z2"%--%")(,%1/&"9&.",(./&"9&$/%"1&"#%$>&5&2"1&"=()4"&".15.')5&$"5&6$&("
5%"E2Ub"#)$)"E2QFB"H%"9)/&2")"%4%3)5)")4)3)1')7%,"%-#%'(4)/.3)"&'&$$.5)"%,"(,".,#&$/)1/%"1A,%$&"5%"
%,#$%-)-".15(-/$.).-"7%$&("%15.3.5),%1/&")5.'.&1)4"1&",&,%1/&"%,"=(%"&"$%)4"-%"5%-3)4&$.:&("1&"A4/.,&"
/$.,%-/$%"5%"DEEFB"

G&"#%$>&5&"#&-/%$.&$")/C"DERE2"&"#$&'%--&"5%"t4.,#%:)u"5&-"#)--.3&-2"%-#%'.)4,%1/%"5&"'&1<(1/&"
VJ_ 2̂"%")",).&$")3%$-+&")&"$.-'&"5)-"'&,#)1;.)-"#$&#&$'.&1)$),"(,",&3.,%1/&"5%"=(%5)"5&"%15.3.5)-
,%1/&"%,"/&5&-"&-",)'$&--%/&$%-B"I,"/%$,&-")6-&4(/&-2")"5>3.5)"/&/)4"5)-"'&,#)1;.)-")/.17.("`m"XFR"
6.4;L%-"%,"DERE2"-%15&"=(%"1)"^%/$&6$)-"%"1&"'&1<(1/&"5%"%,#$%-)-"5%"-%$3.*&-"&'&$$%("%4%3)*+&"1&-"
,&1/)1/%-"5%"01)1'.),%1/&B"oN"1)-"%,#$%-)-".15(-/$.).-"TVJ_^Z2"&"3&4(,%"5%"%15.3.5),%1/&")4')1*&( 
 

TUZ"!$/.7&"#(64.')5&"1&"Valor Econômico"5%"Rb\U\DERD"f"tV,#&$/)*+&"3.$)"5%9%-)"'&1/$)")4/)"5&-"'(-/&-u"f"/$)*)"(,"#)1&$),)"-&6$%"&"
/%,)"5&"'$%-'.,%1/&""5&-"'(-/&-"".15(-/$.).-"1&"8$)-.4

TXZ"M"%15.3.5),%1/&"4>=(.5&"-&6$%"&"')#./)4"#$h#$.&"$%9%$%O-%")&"01)1'.),%1/&"5%"'($/&"%"4&17&"#$):&-"%"5%6[1/($%-"T,%1&-Z"&"5.-#&1>-
3%4"-&6$%"&"#)/$.,@1.&"4>=(.5&B"I--%".15.')5&$")3)4.)"&"7$)("5%"%15.3.5),%1/&"=(%"7%$)"@1(-"P-"%,#$%-)-2"1)",%5.5)"%,"=(%"'&1-.5%$)"'&,&"
5>3.5)"&-"%,#$C-/.,&-"%"01)1'.),%1/&-"6)1'N$.&-"%")-"5%6[1/($%-B"e),6C,"'&1-.5%$)")-"5.-#&1.6.4.5)5%-"%")-")#4.')*L%-"01)1'%.$)-2")-"=().-"
-+&"5%5(:.5)-"5)"5>3.5)"&1%$&-)B
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`m"RXF2Q"6.4;L%-"'&,"$%5(*+&"5%"`m"DQ2R"6.4;L%-"%1/$%"DEEF"%"DERE"T3%$"e)6%4)"R!2"1&"!#[15.'%"R")&"
01)4"5%-/%")$/.7&ZB"G&"#%$>&5&2")"#)$/.'.#)*+&"5&"%15.3.5),%1/&"5%"'($/&"#$):&"5.,.1(.("P",%5.5)"=(%"&"
'$%-'.,%1/&"5)-"5>3.5)-"'&,"#$):&-",).-"4&17&-"0')3)",).&$"TDE2Xd"'&1/$)"Rk2cd2"3%$"e)6%4)"D!2"1&"
!#[15.'%"R")&"01)4"5%-/%")$/.7&ZB

p$N0'&"R
I15.3.5),%1/&"4>=(.5&"-&6$%"')#./)4"#$h#$.&

    ]&1/%a"8)4)1*&-"#)/$.,&1.).-"5%"DDD"%,#$%-)-"5%"')#./)4")6%$/&B

!#h-"%--%-")1&-"5%"'&1/$)*+&"5&"%15.3.5),%1/&2" /&5&-"&-",)'$&--%/&$%-"3&4/)$),")")--(,.$"5>-
3.5)-2")-"=().-2")&"01)4"5%"DERR2")/.17.$),")"'.9$)"5%"`m"kEQ2X"6.4;L%-B"M".15.')5&$"5%"%15.3.5),%1/&"
4>=(.5&"-&6$%"&"')#./)4"#$h#$.&"'$%-'%("%")4')1*&("&">15.'%"5%"E2UQ"T,%-,&"#)/),)$"5%"DEEbZB"M".13%--
/.,%1/&"%,"')#./)4"0?&")/.17.("%?#)1-+&"$%)4"1)"9).?)"5%"DE2Ed")&"4&17&"5%"DERE"%"#%$,)1%'%(")/C"&"
#$.,%.$&"-%,%-/$%"5%"DERR2"-%7(15&"&"V8pI2"'&,"3)$.)*+&"$%)4"%,"/&$1&"5%"F2EdB"M("-%<)2")-"%,#$%-)-"
%-/)3),"-%"#&-.'.&1)15&"01)1'%.$),%1/%"#)$)"(,"1&3&"'.'4&"5%".,&6.4.:)*+&"5%"')#./).-2")6&$/)5&2")7&-
$)2"#%4&")7$)3),%1/&"5)"'$.-%"5)":&1)"5&"%($&"%"#%4&"%19$)=(%'.,%1/&"5)-"5%,)15)-".1/%$1)"%"%?/%$1)B"
v"-)6.5&"=(%"&",%$')5&"5%"')#./).-"%"&"-.-/%,)"3&4(1/N$.&"5%"'$C5./&"1&"8$)-.4").15)"1+&"-+&")4/%$1)/.3)-"
5%"01)1'.),%1/&"5%"4&17&"#$):&2"9)/&"=(%"-&6$%')$$%7)"&"-.-/%,)"#A64.'&2"%-#%'.)4,%1/%"&"8GHIJcB"!"
'&,#&-.*+&"5)-"5>3.5)-"%,#$%-)$.).-"#.&$&("%,"DERRa"&"3&4(,%"5%"%,#$C-/.,&-"5%"'($/&"#$):&"'$%-'%("
Db2bd"%,"$%4)*+&")"DERE2"%1=()1/&"=(%"&"01)1'.),%1/&"5%"4&17&"#$):&"-%"%?#)15.(",%1&-"TDc2UdZ"#)$)"
&"'&1<(1/&"5)-"%,#$%-)-B

M"=()5$&"5%"%4%3)*+&"5&"%15.3.5),%1/&")/.17.(")-"7$)15%-"%,#$%-)-"%,"(,",&,%1/&"5%"9$)7.4.5)-
5%B"H&"4)5&"5&-"1%7h'.&-2")"7%$)*+&"5%"').?)"0'&("'&,#$&,%/.5)"'&,")"=(%5)"5)-",)$7%1-"&#%$)'.&1).-"
5%"4('$&2"%")-"5%'.-L%-"5%".13%-/.,%1/&"#$&5(/.3&"-%"$%/$)>$),")&"4&17&"5%"DERRB"^&$"&(/$&"4)5&2"&"$%)4"
-%"5%-3)4&$.:&(B"!"'&/)*+&"5&"5h4)$"#)--&("5%"`m"R2kQ2"%,"01-"5%"DERE2"#)$)"`m"R2FF2"%,"01-"5%"DERR2"
(,)"3)$.)*+&"5%"RD2kdB""M"%9%./&"4>=(.5&"1&"S(?&"5%"'&,#$&,.--&"01)1'%.$&-"5)-"7$)15%-"%,#$%-)-"9&."
)"%?#4&-+&"5)-"5%-#%-)-"01)1'%.$)-"4>=(.5)-B"

TcZ"l,)"'&1-%=([1'.)"5%--%")$$)1<&"C"&"%-/>,(4&"#)$)"=(%")-"7$)15%-"%,#$%-)-"5%"')#./)4")6%$/&"6(-=(%,"01)1'.),%1/&"%,",&%5)"
%-/$)17%.$)B"!$/.7&"#(64.')5&"1)"-C$.%"I-/(5&-"](15)#""1B"U"T5%:%,6$&"5%"DERRZ",&-/$)"&-"$%-(4/)5&-"5%"%-/(5&"-&6$%"&"%15.3.5),%1/&"5)-"
%,#$%-)-"1+&"01)1'%.$)-"1&"8$)-.4B"_%$.0'&(O-%"=(%";&(3%"%4%3)*+&"5)"#$&#&$*+&"5)"5>3.5)"%,",&%5)"%-/$)17%.$)"%,"$%4)*+&")&"/&/)4"5&"%15.-
3.5),%1/&"T1&")'(,(4)5&")/C"&"/%$'%.$&"/$.,%-/$%"5%"DERR2"%--)"#$&#&$*+&")4')1*&("XR2XdZB"Y&1'4(.O-%"=(%"%--%",&3.,%1/&"9&."%=(.4.6$)5&"%"
'&,")47(,)"')(/%4)"#&$"#)$/%"5)-"%,#$%-)-"%,"$%4)*+&"P"%?#&-.*+&")&"$.-'&"'),6.)4B
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e)6%4)"X
H%-#%-)"].1)1'%.$)"j>=(.5)"%"j('$&"j>=(.5&"T%,"`m"6.4;L%-Z

                  ]&1/%a"H%,&-/$)*+&"5%"`%-(4/)5&-"5%"DDD"%,#$%-)-"5%"')#./)4")6%$/&B

M-"3)4&$%-"'&$$%-#&15%1/%-"P-"5%-#%-)-"01)1'%.$)-"4>=(.5)-")(,%1/)$),"9&$/%,%1/%")&"4&17&"5&"
)1&"#)--)5&a"DQX2bd"#)$)"&"'&1<(1/&"5)-"7$)15%-"%,#$%-)-"1+&"01)1'%.$)-2")/.17.15&"&",&1/)1/%"5%" 
`m"QR2k"6.4;L%-"%,"DERR2"#)/),)$"-(#%$.&$")&"&6-%$3)5&"%,"DEEFB"^&$".--&2")-"5%-#%-)-"01)1'%.$)-"4>-
=(.5)-2"=(%"$%#$%-%1/)3),"R2bd"5)"$%'%./)"4>=(.5)"%,"DERE2"#)--)$),")"$%#$%-%1/)$"k2Ud"%,"DERR"T3%$"
e)6%4)-"c"%"kZB"Y)6%"5%-/)')$"=(%")-"'&,#)1;.)-".15(-/$.).-"%")-"%,#$%-)-"5%"-%$3.*&-"TJIIIZ")#$%-%1-
/)$),"S(?&"5%"$%'%./)-"01)1'%.$)-" 4>=(.5)-2"%,"DEEb2" .1S(%1'.)5&"#%4&-"7)1;&-"01)1'%.$&-"T3)$.)*+&"
,&1%/N$.)"#&-./.3)Z"&6/.5&-"'&,")"3)4&$.:)*+&"5%"Dc2Ed"5&"$%)4"%1/$%"DEEF"%"DEEb"T01)4"5%"#%$>&5&ZB"I,"
/&5&-"&-",)'$&--%/&$%-2"%--%",&3.,%1/&",(5&("5%"5.$%*+&"1&-")1&-"-%7(.1/%-B"G&"')-&"5)-"%,#$%-)-".1-
5(-/$.).-"%?'4(>5)-")"̂ %/$&6$)-"%")"_)4%"5&"̀ .&"H&'%"TVJ_^Z2".--&"-.71.0'&("(,)")4/)"5%"DDR2Ud"1)"5%-#%-
-)"01)1'%.$)"4>=(.5)"%,"DERR"%"(,")'$C-'.,&"5%"`m"UD2D"6.4;L%-"1)-"5%-#%-)-"'&,"<($&-"%"),&$/.:)*L%-B

G&"9%';),%1/&"5&-"6)4)1*&-"%,"5%:%,6$&"5%"DERR2"&"4('$&"4>=(.5&")#($)5&"#)$)"&"'&1<(1/&"5)-"
DDD"%,#$%-)-"'&1-.5%$)5)-"1)"#%-=(.-)"5.,.1(.("U2cd"%,"$%4)*+&")"DEREB"e&5)3.)2"%--)"=(%5)"$%4)/.-
3),%1/%"6).?)"5%3%(O-%"%?'4(-.3),%1/%")&"'$%-'.,%1/&"5&"4('$&"4>=(.5&"5)"_)4%"5&"`.&"H&'%"Tn`m"Q2E"
6.4;L%-"%1/$%"DERE"%"DERRZB"J%"9&$"%?'4(>5&"%--%"3)4&$"5&"/&/)4"5)-"%,#$%-)-2")"=(%5)"5&"4('$&"4>=(.5&"/%$.)"
-.5&"5%"`m"RR2c"6.4;L%-"TORR2XdZ2",).-"'&15.:%1/%"'&,")"%4%3)*+&"5)-"5%-#%-)-"01)1'%.$)-"4>=(.5)-B"!-"
%,#$%-)-"5&"'&,C$'.&"/.3%$),")",).&$"$%5(*+&"$%4)/.3)"5&"4('$&"4>=(.5&"TOUR2EdZ2"-%7(.5)-"5)-"%,#$%-)-"
5)".15A-/$.)"TVJ_ 2̂"ODb2QdZ"%"5)-"%,#$%-)-"5%"-%$3.*&-"TJIII2"ORX2FdZB"I,"/%$,&-"5&-"3)4&$%-2")"5.,.O

Y$%-'B"d"""
anual

_)$B"d

DEEQ"ODERE DEREODERR

Y&,C$'.& 1,0 1,2 1,5 2,4 4,9 23,4% 100,9%

V15A-/$.) E2U UQ2U OR2F b2k Xc2E RUX2Xd UQR2Dd

V15A-/$.)"-%,"^%/$&6$N- OE2c Uk2k OX2D RD2R Ub2Q - DDQ2Xd

V15A-/$.)"-%,"^%/$&"%"_)4% -0,2 32,8 -2,2 9,4 30,1 - 221,3%

Serviços c2c c2b X2k Q2R DR2Q k2kd DEX2bd

J%$3.*&-"-%,"I1%$7.) 2,0 6,8 -0,6 3,2 12,4 12,8% 288,1%

Y&,%$'.)4.:N3%.- 0,5 37,3 -1,9 9,5 42,7 107,1% 347,8%

G+&"Y&,%$'.)4.:N3%.- 6,3 7,0 6,2 9,6 28,9 10,8% 202,4%

e&/)4 k2b XX2U X2U Rb2R QR2k Db2Dd DQX2bd

Macro Setores

H%-#%-)"].1)1'%.$)"j>=(.5)

DEEQ DEEF DEEb DERE DERR

Y$%-'B"d"""
anual

_)$B"d

DEEQ"ODERE DEREODERR

1,20 1,46 1,50 2,41 1,67 19,1% -31,0%

kU2UX kD2kF kU2EX bk2QQ bU2Db RR2Dd OU2kd

XR2FU Db2kb UX2Ec kR2cF cb2bF RE2Dd OD2kd

21,82 8,41 23,81 31,51 22,17 9,6% -29,7%

Rb2Qc RF2RE DD2kF Db2Xc Db2DD RE2cd OE2Fd

7,66 3,24 11,38 16,38 13,96 20,9% -14,8%

61,51 60,51 58,74 90,02 89,02 10,0% -1,1%

22,78 21,72 28,49 38,61 35,17 14,1% -8,9%

FX2Db FD2DX FQ2DD RDF2kU RDX2RF RR2Rd OU2cd

DEEb DERE DERR

j('$&"j>=(.5&

DEEQ DEEF

Y&,C$'.&

V15A-/$.)

V15A-/$.)"-%,"^%/$&6$N-

V15A-/$.)"-%,"^%/$&"%"_)4%

Serviços

J%$3.*&-"-%,"I1%$7.)

Y&,%$'.)4.:N3%.-

G+&"Y&,%$'.)4.:N3%.-

e&/)4

Macro Setores
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1(.*+&"5&"4('$&"4>=(.5&"9&."5%"`m"b2k"6.4;L%-"1)".15A-/$.)"TVJ_^Z2"5%"`m"D2X"6.4;L%-"1&-"-%$3.*&-"TJIIIZ"
%"5%"`m"E2Q"6.4;+&"1&"'&,C$'.&"T3%$"e)6%4)"XZB

e)6%4)"c
H%-#%-)"].1)1'%.$)"j>=(.5)"-&6$%")"`%'%./)"j>=(.5)

""""""""""""""""""""""]&1/%a"H%,&-/$)*+&"5%"`%-(4/)5&-"5%"DDD"%,#$%-)-"5%"')#./)4")6%$/&B

H%,)15)".1/%$1)"%,"5%-)'%4%$)*+&2"%?#&$/)*L%-"-%,"%-#)*&"#)$)"'$%-'%$2")(,%1/&"5)-".,#&$/)*L%-"
%"#$%--L%-"1&-"'(-/&-"5.$%/&-"5)"#$&5(*+&"%"1)-"5%-#%-)-"01)1'%.$)-"5%01.$),"&"),6.%1/%"5%"5%/%$.&$)*+&"
5)-",)$7%1-"4>=(.5)-"5%"4('$&B""G%--%"'&1/%?/&2"1&/)O-%"=(%2"%,"DERR2"#)$)"&"'&1<(1/&"5)-"'&,#)1;.)-"
5%"')#./)4")6%$/&"5)"),&-/$)2")"$%4)*+&"%1/$%"&"4('$&"4>=(.5&"%")"$%'%./)"4>=(.5)"T,)$7%,"4>=(.5)"5%"4('$&Z"
9&.")",).-"6).?)"5%-5%"DEEQ2"%?'%/()15&O-%"&")1&"5%"DEEF2"1&"=()4"&"%9%./&"5)"'$.-%",(15.)4"5%S)7$)5)"
%,"-%/%,6$&"5)=(%4%")1&")9%/&("5%"9&$,)")7(5)")"$%1/)6.4.5)5%"%,#$%-)$.)4B"!",)$7%,"5%"4('$&"%,"DERR"
';%7&(")"RR2Ed2"'&1/$)"&"1>3%4"5%"RU2Rd")#($)5&"1&")1&")1/%$.&$"T3%$"e)6%4)"RZB

M-"5)5&-")#$%-%1/)5&-"'&$$%-#&15%,")&"'&1<(1/&"5%"%,#$%-)-B"J%"5%-)7$%7)$,&-")-".19&$,)*L%-"
-%7(15&"&-",)'$&--%/&$%-2"/&$1),O-%",).-"'4)$)-")-"/%15[1'.)-"3.7%1/%-B"!-"%,#$%-)-"5&"'&,C$'.&"/.3%-
$),"-()-",)$7%1-"4>=(.5)-"5%"$%1/)6.4.5)5%"6)-/)1/%"$%5(:.5)-"%,"DERRB"Y&,",)$7%1-",).-"6).?)-2"/>#.-
')-"5&"1%7h'.&2")-"%,#$%-)-"'&,%$'.).-"3.$),"-()"$%1/)6.4.5)5%"'&,"$%4)*+&"P"$%'%./)"4>=(.5)"').$"5%"(,"
#)5$+&"-(#%$.&$")"U2Ed"TU2Xd"%,"DEREZ"#)$)"R2kd"%,"DERRB"M",%-,&"#&5%"-%$"5./&"-&6$%")-"%,#$%-)-"
5%"-%$3.*&-"TJIIIZ2"1)-"=().-")"$%4)*+&"4('$&"4>=(.5&\$%'%./)"4>=(.5)"$%'(&("5%"RD2Rd"#)$)"b2Ud2"5($)1/%"
&-"5&.-"A4/.,&-")1&-"5&"#%$>&5&B""

G)".15A-/$.)2")-",)$7%1-"5.,.1(>$),"-.71.0')/.3),%1/%"%,"/&5&-"&-")7$%7)5&-W",)-"-%"9&$"'&1-.-
5%$)5&"&"-%7,%1/&"5%"%,#$%-)-".15(-/$.).-"%?'4(.15&O-%"&-"7.7)1/%-"^%/$&6$)-"%"_)4%"TVJ_^Z2")"=(%5)"-%"
,&-/$)").15)",).-"-.71.0')/.3)B"G%--%"')-&2")"$%4)*+&"4('$&"4>=(.5&\$%'%./)"4>=(.5)"$%/$&'%5%("5%"F2Fd"
#)$)"c2cd"%1/$%"DERE"%"DERRB"G&-"5%,).-")7$%7)5&-"TtV15A-/$.)u"%"tV15A-/$.)"-%,"̂ %/$&6$)-uZ")-",)$7%1-"
/),6C,"'%5%$),2"#&$C,",%1&-2"%")-",)$7%1-"5&"A4/.,&"#%$>&5&"1+&"$%-(4/)$),"/+&"6).?)-"=()1/&"1&"
')-&"5)-"%,#$%-)-"5&"'&1<(1/&"V_J "̂TRD2Xd"1&"#$.,%.$&"')-&"%"RR2Fd"1&"-%7(15&ZB"

Y&1-.5%$)15&"&"'&1<(1/&"5%"%,#$%-)-".15(-/$.).-"TVJ_^Z2"C"#4)(->3%4".15)7)$"-%")-",%1&$%-",)$7%1-"
$%9%$%1/%-")"DERR"1+&"9):%,"#)$/%"5%"(,"#$&'%--&".1.'.)5&")1/%$.&$,%1/%2"1&"=()42"7$)5)/.3),%1/%2")-"
,)$7%1-"5%"4('$&"3[,O-%"$%/$).15&B"!--.,2"-%"9&$"%?'4(>5&"&")1&"'$>/.'&"5%"DEEF2")-"%,#$%-)-".15(-/$.).-"
3[,"$%5(:.15&"-.-/%,)/.'),%1/%")"$%4)*+&"4('$&"4>=(.5&\$%'%./)" 4>=(.5)B"Y%$/),%1/%2"1+&";N"(,"A1.'&"
5%/%$,.1)1/%"#)$)"%--%"#%$'($-&2"'&,&"3.,&-"1&"./%,")1/%$.&$2",)-"%,"=()4=(%$";.#h/%-%")"'&1'&$$[1'.)"
5&"#$&5(/&".,#&$/)5&2"=(%")"3)4&$.:)*+&"5)",&%5)"1)'.&1)4"9)3&$%'%("#&$"(,"4&17&"#%$>&5&2"C"(,"5&-"
,).-"5%-/)')5&-"9)/&$%-B"

DEEQ DEEF DEEb DERE DERR

Y&,C$'.& D2Qd D2cd D2Qd U2Xd X2Fd

V15A-/$.) E2Rd k2Xd OE2Xd R2cd k2Ed

V15A-/$.)"-%,"^%/$&6$N- OE2Dd b2bd OR2Ud D2Qd Q2Fd

V15A-/$.)"-%,"^%/$&"%"_)4% OE2Rd RR2Ed OE2Fd D2kd Q2cd

Serviços U2Ud U2Ed D2Ud D2Fd Q2Qd

J%$3.*&-"-%,"I1%$7.) D2kd Q2Ud OE2kd D2Xd F2Ud

Y&,%$'.)4.:N3%.- E2Rd k2kd OE2Xd R2kd k2Rd

G+&"Y&,%$'.)4.:N3%.- D2bd D2Qd D2Dd D2kd k2Qd

e&/)4 R2Ed c2Xd E2kd R2bd k2Ud

Setor
H%-#%-)"].1)1'%.$)"j>=(.5)"-&6$%"`%'%./)"j>=(.5)
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!"5.,%1-+&"-%/&$.)4"5)"$%1/)6.4.5)5%"5)-"7$)15%-"%,#$%-)-"5%"')#./)4")6%$/&"#&5%"-%$",%5.5)")/$)-
3C-"5)-"e)6%4)-"U"%"X"5&")1%?&B"I1/$%"DEEQ"%"DERE2"RU"5&-"DD"-%/&$%-"5)".15A-/$.)")'&,#)1;)5&-"#%4)"
#%-=(.-)")#$%-%1/)$),"/%15[1'.)"5%"%4%3)*+&"5)",)$7%,"4>=(.5)"5%"4('$&B"H%--%"'&1<(1/&2"5%-/)'),O-%"
&-" -%7(.1/%-" -%/&$%-a"8%6.5)-" T5%"Rc2Dd"#)$)"DF2RdZW"i)/%$.)4"5%"e$)1-#&$/%" T5%"k2Dd"#)$)"RR2bdZW"
i)/%$.)4"5%"Y&1-/$(*+&"T5%"E2cd"#)$)"RE2kdZW"I,6)4)7%1-"T5%"R2Qd"#)$)"b2XdZB"I,"1&3%"-%7,%1/&-2")"
$%1/)6.4.5)5%"4>=(.5)"5.,.1(."1&"#%$>&5&2"-%15&"=(%")-",).&$%-"=(%5)-"&'&$$%$),"1&-"-%7(.1/%-"-%/&$%-a"
^)#%4"%"Y%4(4&-%"T5%"DR2kd"#)$)"RD2bdZW"J.5%$($7.)"T5%"RX2Dd"#)$)"F2kdZW"iN=(.1)-"%"I=(.#),%1/&-"
T5%"RR2Rd"#)$)"F2bdZW"%"!7$&1%7h'.&"T5%"RE2Qd"#)$)"D2FdZB

M"$%-(4/)5&"5%"DERR",&-/$&("=(%"&",&3.,%1/&"5%"$%/$)*+&"1)-",)$7%1-"4>=(.5)-"5%"4('$&"-%"%--
#$).&(2"%"=(%"&"1A,%$&"5%"-%7,%1/&-"'&,"=(%5)"1)"4('$)/.3.5)5%"%1/$%"DERE"%"DERR"'$%-'%("#)$)"Rk2"
'&,"5%-/)=(%-"#)$)a"^)#%4"%"Y%4(4&-%"T5%"RD2bd"#)$)"OX2UdZW"w(>,.')"T5%"k2Dd"#)$)"OR2DdZW"iN=(.1)-"
%"I=(.#),%1/&-"T5%"F2bd"#)$)"c2bdZW"i)/%$.)4"!%$&1N(/.'&"T5%"k2Rd"#)$)"R2kdZW"e[?/.42"Y&($&"%"_%--
/(N$.&-"Tc2Xd"#)$)"E2XdZB"G&-",)'$&--%/&$%-"5&"'&,C$'.&"%"5%"-%$3.*&-2"/),6C,"-%"#%$'%6%,")-",%-,)-"
/%15[1'.)-a"1&"#$.,%.$&"')-&2"%,"/&5&-"&-"=()/$&"-%/&$%-")",)$7%,"4>=(.5)"5.,.1(.("%1/$%"DERE"%"DERRW"
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"H.3%$-&-"%-/(5&-"-&6$%"&"#)5$+&"5%"01)1'.),%1/&"5)-"7$)15%-"%,#$%-)-"5%"')#./)4")6%$/&Q"'&1'4(>-
$),"=(%")-"%,#$%-)-"6$)-.4%.$)-"#$%'.-),"7%$)$".1/%$1),%1/%"(,)"9$)*+&"$%4%3)1/%"5%"$%'($-&-"#)$)"0-

1)1'.)$"-%(-".13%-/.,%1/&-2"&"=(%"$%=(%$",)$7%1-"5%"4('$&"'&15.:%1/%-"'&,"&-"4('$&-"$%/.5&-"1%'%--N$.&-B"
^)$)"&"'&1<(1/&"5)-"FD"%,#$%-)-2"&"3)4&$"5%"4('$&-"$%/.5&-"9&."$%5(:.5&"%,"c2Fd"%1/$%"DERE"%"DERR2"-%15&"
,(./&"%?#$%--.3)")"=(%5)"%,"-%$3.*&-"TOXR2QdZ"%"%,"'&,C$'.&"TOX2bdZB"I1/$%")-"%,#$%-)-"5)".15A-/$.)2"
;&(3%")(,%1/&"5%"U2cd2"<N"=(%"&'&$$%$),"%4%3)*L%-"%?#$%--.3)-"%,"-%/&$%-"'&,&",.1%$)*+&2"6%6.5)-"
%"-.5%$($7.)"=(%"1%(/$)4.:)$),")-"=(%5)-"#$%-%1/%-"%,"=()-%"/&5&-"&-"5%,).-"-%7,%1/&-"5&"-%/&$B"J%"&-"
4('$&-"$%/.5&-2"%-#%'.)4,%1/%"5)"_)4%"5&"`.&"H&'%2"9&$%,"$%/.$)5&-"5&"/&/)4"5)".15A-/$.)2"%--%"-%7,%1/&"
#)--)")")#$%-%1/)$"=(%5)"5%"RU2cd"%1/$%"DERE"%"DERR"T3%$"e)6%4)"c"!"5&"!#[15.'%"RZB

I,"$):+&"5%--%-"$%-(4/)5&-2"&-"4('$&-"$%/.5&-"1)".15A-/$.)"TVJ^_Z")6-&$3%$),"%,"DERR")#%1)-"k2Qd"
5&"3)4&$")5.'.&1)5&"#%4)-"%,#$%-)-".15(-/$.).-2"'&1/$)"(,"#%$'%1/()4"5%"b2Ed"1&")1&")1/%$.&$B"G&"-%/&$"
5%"-%$3.*&-"TJIIIZ2")")6-&$*+&"9&.").15)",%1&$"T5%"RR2kd"#)$)"c2DdZB"^)$%'%"=(%"-+&"#%$'%1/().-"6).?&-"
%"=(%"#&5%,"9(/($),%1/%"4.,./)$"&-".13%-/.,%1/&-B"e&,)15&")-".19&$,)*L%-"5&"5%,&1-/$)/.3&"5&"S(?&"
5%"').?)-"5)-"%,#$%-)-2"1&/)O-%"=(%"&-".13%-/.,%1/&-2"=(%".1'4(%,")'$C-'.,&"5%".,&6.4.:)5&"%"%,"#)$/.-
'.#)*L%-"-&'.%/N$.)-2"/.3%$),"$%5(*+&"%,"DERR2"'%$/),%1/%"1+&"%,"9(1*+&"5)"%-')--%:"5%"$%'($-&-2",)-"
'&,&"5%'&$$[1'.)"5)"-./()*+&")53%$-)"3.3.5)2"-&6$%/(5&2"#%4&"-%/&$".15(-/$.)4B"!"=(%5)"5&"S(?&"5%".13%--
/.,%1/&-"';%7&(")"UD2Fd"#)$)"&"'&1<(1/&"5)".15A-/$.)2"%,"7$)15%"#)$/%"5%3.5&"P-".13%$-L%-"5)"^%/$&6$)-2"
=(%"')>$),"XU2UdB"Y)6%")--.1)4)$"=(%"-%"9&$"5%-'&1/)5)")"=(%5)"$%9%$%1/%"P"^%/$&6$)-2")-".13%$-L%-"5&"
'&1<(1/&"5)-"5%,).-"%,#$%-)-".15(-/$.).-"$%7.-/$)"$%/$)*+&"5%"RU2Qd"T3%$"e)6%4)"k"!"5&")#[15.'%"RZB

Os resultados do primeiro trimestre de 2012

H)5&-"#)$)"&"#$.,%.$&"/$.,%-/$%"5%"DERD2"4%3)1/)5&-"#%4&"p$(#&"5%"I'&1&,.)"5)"](15)#2"$%9%$%1/%-"
)"DDk"%,#$%-)-"1+&"01)1'%.$)-"5%"')#./)4")6%$/&2".15.'),"=(%")-",)$7%1-"5%"4('$&"-%",)1/.3%$),"%,"
5%'4>1.&"%,"$%4)*+&")&-">15.'%-"4%3)1/)5&-"#)$)"&"#$.,%.$&"/$.,%-/$%"5&")1&"#)--)5&2",(./&"%,6&$)"1&3&-"
'&15.'.&1)1/%-"-%/&$.).-"/%1;),"-%")#$%-%1/)5&B"^)$)"&"'&1<(1/&"5)-"%,#$%-)-2")"=(%5)"5)",)$7%,"5%"
4('$&"4>=(.5)"9&.".1/%1-)"T5%"RX2Ud"#)$)"RE2kdZ2",)-"#$)/.'),%1/%"1+&"-&9$%("3)$.)*+&"1&"')-&"5%"%,#$%-
-)-"5%"-%$3.*&-"T,)$7%,"5%"RR2Dd"%"RR2cd"1&"#$.,%.$&"/$.,%-/$%"5%"DERR"%"DERDZB"!"$%5(*+&"9&.",(./&"
-.71.0')/.3)"#)$)")-"%,#$%-)-"5)".15A-/$.)"TRQ2Dd"%"RR2FdZB"_)4%"$%--)4/)$"=(%"%--)-"/%15[1'.)-"/),6C,"
3)4%,"#)$)")-",)$7%1-"&#%$)'.&1).-2".15.')15&"=(%")-"%,#$%-)-"'&1/.1()$),"'&,",%1&$"')#)'.5)5%"5%"
7%$)$"4('$&"1&-"-%(-"1%7h'.&-B

(7) Cf. Singh, Ajit. Corporate "nancial patterns im industrializing economies. International Finance Corporation. Word Bank, Washinton, 

april, 1995; Leal, Ricardo P. C. Estrutura de capitais comparada - Brasil e mercados emergentes. Revista de Administração de Empresas, v. 48, n.4, 

p. 67-78, 20; Puga, N. & Nascimento, M. Como as empresas $nanciam investimentos em meio à crise $nanceira internacional. BNDES – Visão 

do Desenvolvimento, n. 58, dezembro, 2008. Almeida, Julio Sergio & Cintra, Marcos Antonio et alli Relatório de Pesquisa Projeto de estudos sobre 

as perspectivas da indústria brasileira e o papel dos bancos. Subprojeto: padrão de "nanciamento das empresas não "nanceiras no Brasil. BNDES/

Fecamp, agosto de 2009.
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Lista de empresas com informações da Demonstraçáo do Valor Adicionado 


