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1)  M'#+,-'. $/ A$.%#%+12,$/2 
 

N, .%#4, .'#+,-'. $/ R'6,172%/ ' C/#1,+ $' 2012; <%= 

2'<'2>#&%, ?+ .'$%$,+ $' -'+1@/ ,$/1,$,+ #/ $'&A2+/ $'++' 

'B'2&C&%/ '&/#7.%&/; DA' ,E'+,2 $' $%<C&%6 %.E6'.'#1,F@/; 

&/#+%$'2,G, %.E2'+&%#$CG'%+ E,2, +' E/$'2 %#%&%,2 , 

2'&AE'2,F@/ -2,$A,6 $, +%1A,F@/ '&/#7.%&, ' <%#,#&'%2, $/ 

HM'#+,-'%2/ $' B2,-,#F,JK 

R'&/2$/; DA' '++,+ .'$%$,+; +' 12,$A=%,. %L #, .'64/2%, -2M<%&, ' #/1%&%/+, $/ N/2#,6; 

%%L #, DA,6%$,$' ' DA,#1%$,$' $/+ 2'&A2+/+ 4A.,#/+ '; %%%L #/ 'DA%6CO2%/ $,+ &/#1,+; #/ 

+'#1%$/ $, '<%&%>#&%, $/+ &A+1/+ ' $, 2'+E'1%G, &/O'21A2, E/2 A. G/6A.' $' 2'&'%1,+ 

DA'; '. &%2&A#+1P#&%, ,6-A.,; 64' $'G, <%&,2 ,DAQ.K 

C/./ '#1@/ 2'<'2%; HE2'1'#$')+' %#%&%,2 A. &%&6/ .,2&,$/ E'6/ 2%-/2 ' ,$/F@/ $,+ 

.'64/2'+ E2M1%&,+ '.E2'+,2%,%+; &%'#1' $' DA' '+1' Q / &,.%#4/ &'21/ E,2, ,E2/B%.,2 

/ N/2#,6 $/+ +'A+ 6'%1/2'+; O'. &/./ NA+1%<%&,2 / ,E2'F/ E'6/ .'+./ E/2 E,21' $/ 

C6'2/ D%/&'+,#/ ' .A%1/ '+E'&%,6.'#1' $/ R'G'2'#$C++%./ B%+E/ DK S/+Q C/2$'%2/; 

DA' .' &/#<%/A '+1, 4/#2/+, .%++@/JK O 'B'2&C&%/ '&/#7.%&/ $' 201U; $'./#+12, DA' 

'++' &,.%#4/ E2/++'-A%$/; '+1M , 6'G,2)#/+ ,/ $'+1%#/ DA' ,6.'N,./+K C/. 

$%<%&A6$,$'+; .,+ &/. , +,1%+<,F@/ $' &/#+1,1,2 DA' /+ 2'+A61,$/+ &/.'F,. , 

,E,2'&'2K 

P,A6,1%#,.'#1'; 1'./+ G%#$/ , 2'-%+1,2 2'+A61,$/+ +,1%+<,172%/+; '. 6%#4, &/. ,+ 

E'2+E'1%G,+ 12,F,$,+; &AN,+ .'64/2%,+ #/+ ,E2,= 2'<'2'#&%,2W 

) X%-'%2/+ ,A.'#1/+ #/ #Y.'2/ .Q$%/ $' EM-%#,+ E/2 '$%F@/ ' $' EM-%#,+ , &/2'+Z 

) X%-'%2, 2'$AF@/ $/ &A+1/ .Q$%/ $, %.E2'++@/ $/ N/2#,6Z 

) AA.'#1/ +%-#%<%&,1%G/ $' ,++%#,#1'+ ,1%G/+ ' &/. ,++%#,1A2,+ '. $%,Z 

) S%-#%<%&,1%G, 2'$AF@/ $/+ &A+1/+ $' <A#&%/#,.'#1/; #, /2$'. $/+ 2\ .%6 'A2/+ ])

11;^_LZ  
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) AA.'#1/ $,+ `'#$,+ ' P2'+1,F@/ $' S'2G%F/+ '. U;U_Z 

) R'+A61,$/+ 6CDA%$/+ $/ 'B'2&C&%/ E/+%1%G/+; / DA' #@/ ,&/#1'&%, $'+$' 200aK 

AE'+,2 $'+1'+ 2'+A61,$/+ ' $, 1'#$>#&%, $' .'64/2%, E,2, / <A1A2/; DA' /+ .'+./+ 

&/#+AO+1,#&%,.; #,$, '+1M -,2,#1%$/; E'6/ DA' / &/#12%OA1/ $' 1/$/+ /+ 

%#1'2G'#%'#1'+ #'+1' E2/N'1/ Q &,$, G'= .,%+ %.E/21,#1' ' %#$%+E'#+MG'6; G,6'#$/).' 

$, /E/21A#%$,$' E,2, ,-2,$'&'2 ,+ GM2%,+ .,#%<'+1,Fb'+ $' &/6,O/2,F@/ 2'&'O%$,+; ' 

$'%B,2 A., E,6,G2, $' .A%1/ ,E2'F/ E'6/ 12,O,64/ $'+'#G/6G%$/ E'6/+ E2/<%++%/#,%+ 

$/ S/2#,6K 

A"#$%&' D$*+,*- 
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2)  M'#+,-'. $/ D%2'1/2 
 

AE2'+'#1,./+ / 2'6,172%/ ' &/#1,+ 2'6,1%G/ ,/ ,#/ $' 201UK C/. 

.A%1/ '+</2F/; $'$%&,F@/ ' E'2+'G'2,#F, Q E/++CG'6 ,E2'+'#1,2 

/+ 2'+A61,$/+ '. ,E2'F/K  

cA'2'./+ &/#1%#A,2 , +'2G%2 #, O,+' $, DA,6%$,$'; E/%+ +7 

,E/+1,#$/ #, &/.E'1>#&%, Q E/++CG'6 +,1%+<,='2 /+ #/++/+ 

6'%1/2'+; &,$, G'= .,%+ 'B%-'#1'+ ' &/#1%#A,2./+ , +'2 A., 2'<'2>#&%, #/ &/#1'B1/ $, 

%#</2.,F@/ ' </2.,F@/ 2'-%/#,6 ' '&6'+%,6; 2'+E'1%G,.'#1'K 

cA'2'./+ &/#1%#A,2 , #/++, .%++@/ &/#1,#$/ &/. / '.E'#4,.'#1/ $' 1/$/+K E+1' 

#@/ Q A. E2/N'1/ E'++/,6K e A. E2/N'1/ $%/&'+,#/; DA' #A. ./.'#1/ $'6%&,$/ $, +A, 

4%+172%, #/+ </% &/#<%,$/; ' DA' '. /O'$%>#&%, ' '+EC2%1/ $' +'2G%F/ ,++A.%./+K P/2 

%++/; 1/$/+ <,='. <,61, ' #%#-AQ. '+1M , .,%+K 

S7 &/. '+EC2%1/ $' &//E'2,F@/ &/#+'-A%2'./+ $,2 &/#1%#A%$,$' ? 1,2'<, $' +'2 '6/ $' 

&/'+@/; <,1/2 $' %#&6A+@/; 6A-,2 $' E2'+'#F,; ./.'#1/ $' </2.,F@/; '+E,F/ $' 

%#</2.,F@/ &2'$CG'6K 

O 2'6,172%/ DA' ,E2'+'#1,./+ +'2G' $' &/.E'#+,F@/ E,2, / 12,O,64/ <'%1/; $' $'G'2 

&A.E2%$/ ' +/O2'1A$/ $' '+1C.A6/ , <,='2./+ .,%+ ' .'64/2; &/#1,#$/ +'.E2' &/. , 

,NA$, ' &/.E2''#+@/ $' 1/$/+K 

C/.'1'./+ '22/+K T'./+ <,64,+K M,+ +@/ ./1%G/ $' .,%/2 '.E'#4/; $' '.E'#4/ 

2'$/O2,$/K A6-A. $/ .A%1/; NM </% <'%1/ .,+ 1'./+ ,%#$, .A%1/ .,%+ E/2 <,='2; A. 

&,.%#4/ 6/#-/ , E'2&/22'2; E/2DA' '#DA,#1/ / E2/N'1/ #@/ '+1%G'2 1/1,6.'#1' 

&/#+/6%$,$/; <,61, 1A$/K 

S/./+ &2%+1@/+K O+ &2%+1@/+ #@/ +' &/#1'#1,. &/. , +A<%&%>#&%,; .A%1/ .'#/+ &/. , 

.'$%/&2%$,$'; E/2DA' +/./+ E,6,$%#/+ $, 'B&'6>#&%,; E/%+ , #/++, .'1, Q , E'2<'%F@/K 

C/. , &/6,O/2,F@/ $' 1/$/+; DA'2'./+ &/#1%#A,2 , 12,O,64,2 #'++' +'#1%$/K 

P*/ 0'-1 C%#3'- M%#5$&- 
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U)  A I.E2'#+, E+&2%1,  '  ,  E&/#/.%, 
P/21A-A'+, 

6 / 1 8  O  E - 5 % " '  " %  I < = # * & - %  E - > # $ 5 %   

E. P/21A-,6 Q +/O'N,.'#1' &/#4'&%$/ / &/.E/21,.'#1/ $, %.E2'#+, '+&2%1, ,/ 6/-/ 

$/+ Y61%./+ ,#/+K D' ,&/2$/ &/. A. '+1A$/ $'+'#G/6G%$/ E'6, BDh1 Q E/++CG'6 

2'1%2,2; '#12' /A12,+; ,+ +'-A%#1'+ &/#&6A+b'+W / #Y.'2/ $' EAO6%&,Fb'+ E'2%7$%&,+ 

'$%1,$,+ '. E,E'6 '2, '. 200^ $' 1Ki2j; ,/ E,++/ DA' '. 2010 '++' #Y.'2/ 

,+&'#$%, ,E'#,+ , 1KUaU EAO6%&,Fb'+Z '. 1'2./+ $' G/6A.' $' #'-7&%/+ 1,.OQ. +' 

1'. G'2%<%&,$/ A., $%.%#A%F@/ .A%1/ +%-#%<%&,1%G,; E/%+ 2011 2'-%+1/A A., 

$%.%#A%F@/; <,&' , 2010; $' j;j_ ' A., 2'$AF@/ .Q$%, ,#A,6 $' a;\_ <,&' , 200kK 

P,2, 201U; '.O/2, #@/ +'N,. ,%#$, &/#4'&%$/+ $,$/+ DA' &/.E,2'. &/. / '+1A$/ 

,#1'2%/2.'#1' &%1,$/; Q 'BE'&1MG'6 DA' /+ 2'+A61,$/+ +'N,. ,%#$, .,%+ 

$'+,#%.,$/2'+K 

E. 1'2./+ $' EAO6%&,Fb'+ ]S'.,#M2%/+ R'-%/#,%+L &/. 1%2,-'. &'21%<%&,$, E'6, 

A++/&%,F@/ P/21A-A'+, E,2, / C/#12/6/ $' T%2,-'. ' C%2&A6,F@/ ]APCTL; ' E,2, $,$/+ 

2'<'2'#1'+ , 201U; 1,.OQ. Q E/++CG'6 G'2%<%&,2 A., $%.%#A%F@/ -'#Q2%&, $'+$' / 

%#C&%/ $/ ,#/ E,2, / <%#,6 $/ ,#/; &/./ +' E/$' G'2%<%&,2 #, T,O'6, 1K AE'#,+ / S/2#,6 

R'-%@/ $' X'%2%, 2'-%+1, A. ,&2Q+&%./ $/ %#C&%/ E,2, / <%#,6 $/ ,#/ $' 201UK  

T,O'6, 1) T%2,-'. ' C%2&A6,F@/ $' S/2#,%+ S'.,#,%+ R'-%/#,%+ 

C'21%<%&,$, E'6, APTC 

1l B%.'+12' al B%.'+12' MQ$%, A#A,6 PAO6%&,F@/ 
T%2,-'#+ C%2&A6,F@/ T%2,-'#+ C%2&A6,F@/ T%2,-'#+ C%2&A6,F@/ 

A `/= $' 
T2M+)/+)
M/#1'+ 

^j2i ^^ia ^j00 ^U\a ^j0\ ^^0U 

S/2#,6  $, 
B,%22,$, 

k\U1 ajkk k^0a aj1a ka\U k0k1 

S/2#,6  $/ 
mA#$@/ 

12U01 111\0 121ak 10i0k 121i1 10j\0 

                                                             
1http://www.meiosepublicidade.pt/2012/07/estudo‐o‐estado‐do‐negocio‐da‐imprensa‐escrita‐
em‐portugal/ 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S/2#,6  
S/O'2,#%, $/ 

P/G/ 

\^\j \0k^ 0 0 ^\2U ^1k^ 

R'&/#DA%+1, 1U000 10aj2 1U000 10^j1 1U000 10a0\ 
R'-%@/ $' 

X'%2%, 
ii1j i^11 12k00 122U\ j^\j ija0 

?'&5*@  A$,E1,$/ $' nnnK,E&1KE1 

A A$.%#%+12,F@/ $/ M'#+,-'%2/ $' B2,-,#F, 1'. G%#$/ , ,#,6%+,2 , ,$'+@/ ? 

&'21%<%&,F@/ $, 1%2,-'. ' &%2&A6,F@/ $, EAO6%&,F@/K A #@/ ,$'+@/ '+1M ,E'#,+ 

2'6,&%/#,$, &/. /+ '6'G,$/+ &A+1/+ %#'2'#1'+ ,/ E2/&'++/K  

O+ $,$/+ &/#+1,#1'+ $, T,O'6, 1 E'2.%1'.)#/+ &/#&6A%2 DA' / S/2#,6 &/. 1%2,-'. 

&'21%<%&,$, .,%+ E27B%./ $, 2'-%@/ $' ,1A,F@/ $/ M'#+,-'%2/ $' B2,-,#F, Q A `/= $' 

T2M+)/+)M/#1'+; &/. A., 1%2,-'. .Q$%, $' ^Kj0\K C/./ &/#+1, $, <%&4, 1Q&#%&,; , 

1%2,-'. .Q$%, $/ M'#+,-'%2/ $' B2,-,#F, Q $' UK\00K  

C/./ .,%+ ,$%,#1' +' $'./#+12,; / M'#+,-'%2/ $' B2,-,#F, ,A.'#1/A #/ $'&A2+/ $' 

201U / #Y.'2/ $' ,++%#,#1'+ E,-/+ '. \;i_; 2'-%+1,#$/ ,++%. A. ,A.'#1/ 6CDA%$/ 

$' 1^a #/G/+ ,++%#,#1'+K  

N/ DA' &/#&'2#' ,/ <A1A2/ $, %.E2'#+, '+&2%1,; .A%1/ +' 1'. <,6,$/ +/O2' / +'A <%.K A 

'+1' 2'+E'%1/ ,+ /E%#%b'+ E,2'&'. $%G%$%$,+; .,+ ,%#$, ,++%. &/. +AE2'.,&%, $/+ 

DA' ,&2'$%1,. DA' , .'+., 1'. <A1A2/; .,+ DA' #'&'++%1, $' E,++,2 E/2 ,6-A.,+ 

12,#+</2.,Fb'+K NA. '+1A$/ $/ OO'2C/.2; #/ DA,6 +' ,#,6%+, / O,53''A $' ,6-A.,+ 

$,+ E2%#&%E,%+ &/#+A61/2,+ %#1'2#,&%/#,%+ E,2, /+ .'$%, #/+ E27B%./+ ,#/+; Q E/++CG'6 

%$'#1%<%&,2 $A,+ &/22'#1'+ $%+1%#1,+ #/ DA' &/#&'2#' ,/ <A1A2/ $, %.E2'#+,W A 

E2%.'%2,; .%#/2%1M2%, ' 1,.OQ. ,E'6%$,$, $, &,1,+127<%&,; ,E/#1, E,2, / <%. $/ E,E'6 

' E,2, , +AE2'.,&%, $/ $%-%1,6Z , +'-A#$,; ,.E6,.'#1' .,%+ $'<'#+MG'6 '#12' /+ 

&/#+A61/2'+; $'<'#$' DA' / <A1A2/ $, %.E2'#+, E,++,2M E'6, ,++/&%,F@/ $' '$%Fb'+ 

$%-%1,%+ ' $' E,E'6K A '+1' 2'+E'%1/; Q .A%1,+ G'='+ ,E/#1,$/ / &,+/ $/ S,E@/; A. $/+ 

E,C+'+ $/ .A#$/ .,%+ $%-%1,6; /#$' &'2&, $' j2_ $/+ 4,O%1,#1'+ &/.E2,.; E'6/ 

.'#/+; A. N/2#,6 %.E2'++/ E/2 $%,K  

A%#$, $, ,#M6%+' '<'1A,$, E'6/ OO'2C/.; Q E/++CG'6 $'+1,&,2 DA' /+ N/2#,%+ %.E2'++/+ 

+@/ / .'$%, /#$' , %#</2.,F@/ Q 1%$, &/./ .,%+ <%MG'6; ,E,2'&'#$/ $' +'-A%$, , 

                                                             
2 OberCom (2013). Média em Movimento 2013. Perspetiva sobre a evolução do mercado dos média, a partir 
de  uma  (meta‐análise)  de  30  relatórios  de  consultoras  globais.  Centro  de  Investigação  e  Estudos  de 
Sociologia. Instituto Universitário de Lisboa. 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1'6'G%+@/; E/21,%+ '&3$&*; 2M$%/+ ' '. Y61%./ 6A-,2 ,+ 2'$'+ +/&%,%+K C/./ </2., $' 

+/O2'G%G>#&%, <A1A2, $, %.E2'#+, '+&2%1, +@/ GM2%,+ ,+ /E%#%b'+ DA' +A-'2'. DA' /+ 

N/2#,%+ 12,$%&%/#,%+ '. E,E'6 $'G'. ,$/1,2 A., ,O/2$,-'. .A61%E6,1,</2., DA' 

&/.O%#' / </2.,1/ $' E,E'6 &/. B3'+-; 2'$'+ +/&%,%+; %#</-2,<%,+ %#1'2,1%G,+ ' 

$%#P.%&,+ ]`'2 'B'.E6/ $/ N'n o/2p T%.'+L; .,%+ </1/-2,<%,; .,%+ %.,-'. '. 

./G%.'#1/; .,%+ ,1A,6%=,F@/ ' .,%+ 2%&,+ '. .'1,)%#</2.,F@/K  

S'-A#$/ A. '+1A$/ $'+'#G/6G%$/ E'6, PnCU E,2, / &/#1'B1/ $, %.E2'#+, '+&2%1, '. 

P/21A-,6 $'+1,&,.)+' /+ +'-A%#1'+ ,+E'1/+W 

) A 1%2,-'. $/+ N/2#,%+ $%M2%/+ E'2.,#'&' '#12' A., $,+ .,%+ O,%B,+ $, EA2/E, 

O&%$'#1,6; .,+ /+ +'.,#M2%/+ E,2'&'. .,#1'2 , E/EA6,2%$,$'K N, G'2$,$'; ' &/./ +' 

2'<'2%2M .,%+ ,$%,#1'; 1,.OQ. / M'#+,-'%2/ $' B2,-,#F,; &/./ +'.,#M2%/ 2'-%/#,6; 

G%A ,A.'#1,$/ / #Y.'2/ $' ,++%#,#1'+ E,-/+ '. 201UK 

) O &2'+&%.'#1/ <A1A2/ $/+ N/2#,%+ +'2M ,12,GQ+ $/ '&3$&*; +'#$/ 'BE'&1MG'6 DA' '. 

201k &'2&, $' \j_ $,+ 4,O%1,Fb'+ $/.Q+1%&,+ 1'#4,. ,&'++/ ? O,#$, 6,2-,K 

D/ .'+./ '+1A$/ $, PnC Q E/++CG'6 +,6%'#1,2; $' '#12' /A12/+; ,6-A#+ $,$/+ +/O2' , 

&%2&A6,F@/ ' EAO6%&%$,$' '. N/2#,%+ '. P/21A-,6 #/+ Y61%./+ ,#/+ ' E'2+E'1%G,+ E,2, 

/+ ,#/+ <A1A2/+; &/#</2.' 'G%$'#&%,$/ #, T,O'6, 2K 

T,O'6, 2 q PAO6%&%$,$' ' C%2&A6,F@/ $' S/2#,%+ '. P/21A-,6  ]rL  E. .%64,2'+ $' 
EA2/+ 

 200i 200j 2010 2011 2012 201U 201^ 201\ 201a 201k 
PAO6%&%$,$' 
]rL  

          

D%-%1,6  \;0 a;0 a;0 a;0 a;0 k;0 i;0 j;0 10;0 11;0 
I.E2'++/ 1ki;0 1\k;0 1\1;0 1U\;0 11i;0 110;0 10a;0 10^;0 101;0 jj;0 

C%2&A6,F@/ 
]rL  

          

D%-%1,6  0 0 0 1 2 U ^ a k j 
I.E2'++/ 1k\;0 1ak;0 1i\;0 1^a;0 1Uk;0 1U0;0 12^;0 11k;0 111;0 10\;0 
T/1,6  

PAO6%&,Fb'+ 
'. S/2#,%+ 

'. 
P/21A-,6  

U\i UU0 U^U 2ik 2aU 2\0 2^2 2U\ 22j 22^ 

?'&5*@  A$,E1,$/ $' PnC ]201ULK P/21A-,6 E#1'21,%#.'#1 ,#$ M'$%, OA16//pW 201U)201kK 

                                                             
3 PwC (2013).Portugal Entertainment and Media Outlook: 2013‐2017. 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D, %#</2.,F@/ G'21%$, #, T,O'6, 2 Q 1,.OQ. E/++CG'6 &/#+1,1,2 A., $%.%#A%F@/ 

&/#+1,#1' DA'2 $, EAO6%&%$,$' DA'2 $, G'#$, $' N/2#,%+ %.E2'++/+ ,1Q 201kK AE'+,2 

$, $%.%#A%F@/ $/+ N/2#,%+ %.E2'++/+ ' EAO6%&%$,$' #'6'+ %#+'2%$,; E'2+E'1%G,)+' A. 

,A.'#1/ $, EAO6%&%$,$' '. N/2#,%+ $%-%1,%+ ' / ,A.'#1/ $,+ 2'&'%1,+ '. ,++%#,1A2,+ 

$%-%1,%+K T,.OQ. / #Y.'2/ $' N/2#,%+ %.E2'++/+ '. P/21A-,6 $'&2'+&'2M #/+ 

E27B%./+ ,#/+; E2'G'#$/)+' A., 2'$AF@/ $' DA,+' A. 1'2F/ #/ E'2C/$/ $' 10 ,#/+K  

C/./ ,#1'2%/2.'#1' +' 2'<'2%,; / <A1A2/ $/+ N/2#,%+ E,2'&' '+1,2 .'+./ #A., .,%/2 

,E/+1, #/ $%-%1,6K N'++' +'#1%$/; / M'#+,-'%2/ $' B2,-,#F, $'+'#G/6G'A A. #/G/ 

C*B-$5* '. 201U; / DA,6 '#12/A '. <A#&%/#,.'#1/ '. .,%/; #A., &6,2, ,E/+1, '. 

.,%+ %#</2.,F@/; .,%+ %.,-'#+ ' .,%+ GC$'/+K m/% E/++CG'6 ,A.'#1,2 

+%-#%<%&,1%G,.'#1' , EAO6%&%$,$' #/ C*B-$5*; +'#$/ / #Y.'2/ .Q$%/ $%M2%/ $' G%+%1,+ 

$' ,E2/B%.,$,.'#1' .%6K T,.OQ. ,/ #CG'6 $/ ?%>*B''A +' G'2%<%&/A; $A2,#1' / 

'B'2&C&%/ $' 201U; A. ,&2Q+&%./ +%-#%<%&,1%G/ $' 3$A*-; ,+&'#$'#$/ #/ <%#,6 $/ ,#/ , 

.,%+ $' &%#&/ .%6K 

6 / 2 8  A  E > ' & ' < $ %  P ' # 5 , + , * - %  

O ,#/ $' 201U <%&, ,%#$, .,2&,$/; ,E'+,2 $' A., 6%-'%2, 2'&AE'2,F@/ #/+ $/%+ 

Y61%./+ 12%.'+12'+ $/ ,#/; E/2 A. &2'+&%.'#1/ #'-,1%G/ $/ P2/$A1/ I#1'2#/ B2A1/ 

]PIBLK E. &/#NA#1/ &/. /A12/+ %#$%&,$/2'+; &/./ , '6'G,$, 1,B, $' $'+'.E2'-/; 

.A%1/ &/#12%OA'. E,2, , $%.%#A%F@/ $/ 2'#$%.'#1/ $%+E/#CG'6 $/+ ,-'#1'+ 

'&/#7.%&/+; / DA' %.E6%&/A #'&'++,2%,.'#1' A., 2'$AF@/ #/ &/#+A./; 

#/.',$,.'#1' , ,DA%+%F@/ $' N/2#,%+ E/2 #@/ +' 12,1,2 $' A. O'. $' E2%.'%2, 

#'&'++%$,$'K I++/ .'+./ +' E/$' &/#+1,1,2 #, T,O'6, U; , DA,6 ,E2'+'#1, ,6-A#+ 

%#$%&,$/2'+ '&/#7.%&/+ $%+E/#CG'%+ #/ B,#&/ $' P/21A-,6K 

T,O'6, U) I#$%&,$/2'+ E&/#7.%&/+ 

I#$%&,$/2 2012 201U 201U 
1lT 

201U 
2lT 

201U 
UlT 

201U 
^lT 

P/21A-,6 )U;2 )1;^ )^;0 )2;0 )0;j 1;k PIB '. G/6A.' ]1G4 
_L s2', EA2/ )0;k )0;^ )1;2 )0;a )0;U 0;\  

P/21A-,6 1\;k 1a;U 1k;k 1a;^ 1\;a 1\;U T,B, $' $'+'.E2'-/ 
]_L s2', EA2/  11;^ 12;0 12;0 12;0 12;0 11;j 

P/21A-,6 0;U 2;a 1;^ 2;j ^;^ 1;a B,6,#F,+W  C/22'#1' ' 
$' C,E%1,6  ]'. _ $/ 
PIBL 

s2', EA2/  1;^ 2;^ 1;1 2;a 2;2 U;k 

?'&5*@  nnnKOE/21A-,6KE1 
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E.O/2, / #Y.'2/ $' &,+/+ #@/ +'N, +%-#%<%&,1%G/; /&/22'. ,6-A.,+ +%1A,Fb'+ $' 

,++%#,#1'+ DA' #/ ./.'#1/ $' 2'#/G,F@/ +/6%&%1,. / &,#&'6,.'#1/ $, ,++%#,1A2, 

,6'-,#$/ $%<%&A6$,$'+ '&/#7.%&,+K  

AE'+,2 $, &/#NA#1A2, $'+<,G/2MG'6 ' $' #/+ %#+'2%2./+ #A., 2'-%@/ &/. A. 1'&%$/ 

'.E2'+,2%,6 .A%1/ $QO%6 ' $' <2,&, $'#+%$,$' E/EA6,&%/#,6; </% E/++CG'6 '. 201U 

&2'+&'2; DA'2 '. 1'2./+ $' G/6A.' $' #'-7&%/+ ]U;a_L DA'2 '. 1'2./+ $' #Y.'2/ $' 

,++%#,#1'+ ]\;i_LK  

A/ #CG'6 $, EAO6%&%$,$' <'%1, E'6,+ '.E2'+,+ #/1/A)+' A., -2,#$' 2'12,F@/; 

+/O2'1A$/ #, $%.'#+@/ $/+ '+E,F/+ EAO6%&%1M2%/+K E.O/2, +' 1'#4, &/#+'-A%$/ A. 

,A.'#1/ $' EAO6%&%$,$'; 1,6 <%&/A , $'G'2)+' ? .,%/2 $%G'2+%$,$' $' &6%'#1'+ ' ,/+ 

E2/$A1/+ /<'2'&%$/+K m/2,. ,%#$, 2'$A=%$/+ /+ E2'F/+ '. 201U <,&' ,/+ E2,1%&,$/+ 

'. 2012 E,2, %2 $' '#&/#12/ ,/+ E2'F/+ E2,1%&,$/+ #/ .'2&,$/K  

E. ,#/+ ,#1'2%/2'+ '2, #/2.,6 '#&/#12,2)+' A., EM-%#, %#1'%2, $' EAO6%&%$,$' $' 

A., +7 '.E2'+,; / DA' '. 201U /&/22'A .A%1/ '+E/2,$%&,.'#1'K A+ EM-%#,+ 

&/.E6'1,+ $' EAO6%&%$,$' </2,. &/#+'-A%$,+ +/O2'1A$/ ,12,GQ+ $, &2%,F@/ $' #/G,+ 

2AO2%&,+; &,+/ $,+ m2'-A'+%,+; ' $' +AE6'.'#1/+ '+E'&C<%&/+ +/O2' A., $'1'2.%#,$, 

1'.M1%&,; &/./ +' G'2%<%&/A; E/2 'B'.E6/; &/. ,+ 2'G%+1,+ TA2%+./ t EG'#1/+ ' S,Y$' 

t B'.)E+1,2K  
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!"  A$%&'( I'+,-.+/01( +1 A2,3,+.+1 

! " 1 $  I ' ( ) * + ( , - . /  D ) 1 . - / , /  

A T.51$. ! .601(1'2. .$%&'( ,'+,-.+/01(7 /'+1 8 6/((931$ 310,:,-.0 . 13/$&;</ +/( =1(=/( +1(+1 2011 . 201AB 

T.51$. !" I'+,-.+/01( D,310(/( 

I'+,-.+/0 201A 2012 2011 D1AE12 D12E11 
M8+,. +1 6G%,'.( 6/0 1+,;</ AH70I AA7JJ 227H! 27A1 1171A 
M8+,. +1 6G%,'.( . -/0 6/0 1+,;</ 1K700 1!7A1 12700 07HL 27A1 
C&(2/ =8+,/ 6/0 N/0'.$ ,=601((/ 072H 072J 072! "0701 070A 
C&(2/ =8+,/ 6/0 N/0'.$ 1O61+,+/ 071K 071A 071K 0702 "0702 
R1(&$2.+/( Q9R&,+/( +/ P109/+/ 2BAJ0710 "110BJA07AK "10B2LI70H 11AB1007!K "100B!A272L 
G.(2/( -/= P1((/.$ 10IB11J7HK 12LBA1L711 11KB2LH7HA "21B2017!H 1!B0227!I 
U/0'1-,=1'2/( 1 S103,;/( EO210'/( IJB21272! L0BI0A70H IJBJH!700 "ABKL07I2 AB0AL70H 
X1'+.( 1 P01(2.;</ +1 S103,;/( 1IABH2A70I 1JJB2JH7J0 20ABHKA7!K HBA!H7AI "2HBAJH7JK 
U&'+/( P.20,=/',.,( 2HIBJ2K7!2 20JBAK171I 2HABL2I71I H1BAJ!72! "KHBKJJ700 
T/2.$ +/ A2,3/ !1!B2AH7K0 !2KBJ!!7HJ !A2B1HK72A "11BK0J71J HB!207KH 
T/2.$ +/ P.((,3/ 1!KBK1170I 21IBALA7!L 1HIB2AJ70K "J2BII27!1 K0B1KH7!! 
C/= 5.(1 '/( 3.$/01( .601(1'2.+/( '. T.51$. ! -/'(2.2."(17 '/ R&1 Y -/=6.0.;</ 1'201 / .'/ +1 201A 1 2012 +,Z 01(61,2/7 &= 

-01(-,=1'2/7 .,'+. R&1 $,%1,0/7 '/ '[=10/ =8+,/ +1 6G%,'.( 6/0 1+,;</ 1 '/ '[=10/ =8+,/ +1 6G%,'.( . -/01(B R1%,(2/&"(1 &=. 

+,=,'&,;</ '. 2,0.%1= =8+,. =1'(.$ \I1] ^&(2,:,-.+. 1((1'-,.$=1'21 61$/ :.-2/ +1 '/ :,'.$ +1 2012 (1 210 .'&$.+/ / 1'3,/ +/ N/0'.$ . !1! 

.((,'.'21( 6/0 :.$2. +1 6.%.=1'2/B O -&(2/ =8+,/ +/ ^/0'.$ ,=601((/ +,=,'&,& $,%1,0.=1'217 -/'20.(2.'+/ -/= / .&=1'2/ =8+,/ +1 

6G%,'. 6/0 1+,;</ 1 '[=10/ =8+,/ +1 6G%,'.( . -/01(B 
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E"#$ &'()*+, - .&)#, ($ /,0"#$0#' 1&,/)&$ (' 2'34,&'" 1&'*," (' 521&'""+,6 

E27,&$ , .,&0'/'(,& "' 2$0#'04$ , 2'"2, #'2 "5(, 1,""89'3: $#&$9-" (' 

0';,/5$*<'": $ &'()*+, (, /)"#, (' 521&'""+,6 

E2 2-(5$: ," /)"#," ")1,&#$(," /,2 $ '=1'(5*+, (, >,&0$3 $)2'0#$&$2 (' 2012 

1$&$ 201B '2 0:02C6 E"#' $)2'0#, - D)"#5.5/$(, 1'3, $)2'0#, (' 1&'*," (," CTT: 

1'3, .$/#, (' , >,&0$3 1,"")5&: '2 2-(5$: 2$5" 1G;50$" (, H)' 0, $0, $0#'&5,& ' 

1'3, /&'"/52'0#, (," '0/$&#'" '095(," /,0D)0#$2'0#' /,2 , >,&0$3 IR'95"#$" ' 

K3L'&"M6 O P$/P (' I0/'0#59, R S'5#)&$: H)' /,0"5"#' 0$ /,0/'""+, (' )2 ('"/,0#, 

1,& 1$&#' (," CTT 1$&$ $1&,=52$($2'0#' 1006000 >,&0$5" '=1'(5(,": .,5 )#535T$(, 

0$ 80#';&$: '27,&$ , 2'"2, $1'0$" #'04$ "5(, $#&57)8(, '2 D)04,6 D$ 50.,&2$*+, 

'095$($ 1'3$ A"",/5$*+, (' I21&'0"$ C&5"#+ IAICM $," "')" 2'27&," - 1,""89'3 

9'&5.5/$& H)' $ K)0($*+, M'0"$;'5&, (' B&$;$0*$ .,5 (," 1,)/," $"",/5$(," H)' 

'2 2012 )#535T$&$2 0$ #,#$35($(' , !"#$%&' $#&57)8(, (' D,&0$5" '095$(," $, $7&5;, 

(, P$/P (' I0/'0#59, R S'5#)&$6 

O" &'")3#$(," 38H)5(," (, 1'&8,(, "+, 1,"5#59," 1'3$ 1&52'5&$ 9'T: 1'3, 2'0,": 

('"(' 200Y6 E27,&$ $50($ 2,('"#,": ," &'")3#$(," $;,&$ $3/$0*$(," 1'&25#5&+, 

H)' $ K)0($*+, "' 1,""$ /$0(5($#$& $ ('#'&250$(," 50/'0#59," H)' $#- $, 

2,2'0#, "' '0/,0#&$9$ 521'(5($ (' , .$T'&6 O" &'")3#$(," ,7#5(," /,0.5&2$2 H)' 

$ '"#&$#-;5$ "';)5($ 1'3$ $#)$3 A(2505"#&$*+,: $""'0#' '2 1&50/815," (' ;'"#+, 

'21&'"$&5$3: '"#G $ 5& (' '0/,0#&, R" '=1'/#$#59$" 505/5$" ' H)' - 1,""89'3: $50($ 

H)' 0)2$ /,0D)0#)&$ '/,0Z25/$ 2)5#, $(9'&"$ ' /,0"5('&$0(, $" '0,&2'" 

(5.5/)3($('" 1,&H)' '"#G $ 1$""$& $ 521&'0"$ '"/&5#$ '2 P,&#);$3: 2$0#'& ," 

D,&0$5" &';5,0$5" 3,/$5": ($(, , ;&$0(' 1$1'3 H)' $"")2'2 D)0#, ($" 1,1)3$*<'" 

,0(' "' 50"'&'26  

O" ;$"#," /,2 1'"",$3 (5250)8&$2 .&)#, ($ &'"/5"+, (' /,0#&$#," /,2 #&[" 

C,3$7,&$(,&'" $, 3,0;, (, '='&/8/5,: (,5" (," H)$5" 0, 508/5, (, "';)0(, "'2'"#&'6 

K$/' $, H)$(&, (' 1'"",$3 $#)$32'0#' '=5"#'0#' 0$ K)0($*+,: - '=1'/#G9'3 H)' 

'"#'" 2'"2," ;$"#," "'D$2 /,0"5('&$9'32'0#' 50.'&5,&'" '2 201\6 D' "$35'0#$& 

H)' /,2 $ &''"#&)#)&$*+, (' .)0*<'" '.'#)$($ .,5 1,""89'3 &'()T5& 

"5;05.5/$#59$2'0#' , 0]2'&, (' C,3$7,&$(,&'" ' /,0"'H)'0#'2'0#' ," ;$"#," /,2 

1'"",$3: $)2'0#$0(, $50($ $""52 $ H)$0#5($(' (' 50.,&2$*+, 0, >,&0$3: $ 

1)735/5($(' ' , 0]2'&, (' $""50$0#'"6  
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O" .,&0'/52'0#," ' "'&95*," '=#'&0," (5250)8&$2 '2 201B 1$&$ 9$3,&'" 50.'&5,&'" 

$," &';5"#$(," '2 2012 ' 2011: "+,: #$3 /,2, ," ;$"#," /,2 1'"",$3: ," 2'0,&'" 

('"(' , $0, 200Y\6 K,5 1,""89'3 $3/$0*$& '"#'" 9$3,&'" .&)#, (' )2$ ($" 1&50/51$5" 

$*<'" 3'9$($" $ /$7, 1'3$ $#)$3 A(2505"#&$*+,: $ H)$3 /,0"5"#' 0$ /,0"#$0#' 

#'0#$#59$ (' &'()*+, (' ;$"#,"6  

N)2 $0, /,0"5('&$(, 2)5#, (5.8/53 '2 #'&2," '/,0Z25/," 0$ &';5+, ' 0, 1$8": 

/,2, .5/,) ('2,0"#&$(, 0, /$18#)3, B ('"#' &'3$#Z&5,: .,5 1,""89'3 $)2'0#$& , 

9,3)2' (' 0';Z/5,"6 _ '=1'/#G9'3 H)' /,2 , 1$""$& ($ /&5"' '/,0Z25/$ ' .50$0/'5&$ 

H)' $"",3$ #,(, , 1$8" , 9,3)2' (' 9'0($" 9'04$ $ $)2'0#$& 0," 1&Z=52," $0,"6 

O" .)0(," 1$#&52,05$5" &';5"#$&$2 )2 $/&-"/52, "5;05.5/$#59, .$/' $ 2012 ('95(, $ 

(,$*<'" '.'#)$($" 1'3$ D5,/'"' (' B&$;$0*$`M5&$0($ 1$&$ ")1,&#$& $" 

50('205T$*<'" 1$;$" $," C,3$7,&$(,&'" &'3$#59$2'0#' $," H)$5" "' 9'&5.5/,) $ 

/'""$*+, (, &'"1'#59, /,0#&$#, (' #&$7$34,6 

O $#59, #,#$3 ",.&') )2$ 35;'5&$ (5250)5*+, .&)#,: '""'0/5$32'0#': ($" ('1&'/5$*<'" 

(," $#59," 0+, /,&&'0#'": (, &'.,&*, ($" 1'&($" 1,& 521$&5($(' &';5"#$($" 

&'3$#59$2'0#' $, $3;)0" /35'0#'" ' ($ $0)3$*+, (' 9$3,&'" (' /35'0#'": 4G 2)5#," 

$0," 2$0#5(," 0, B$3$0*,: H)' "' $1)&,) ()&$0#' , '='&/8/5, 0+, '=5"#5&'26 N+, "' 

9'&5.5/$&$2 $, 3,0;, (, '='&/8/5, (' 201B 0,9," 509'"#52'0#,"6 

A (5250)5*+, &';5"#$($ 0, 1$""59, .5/,) $ ('9'&`"': 1$&$ $3-2 ($" $2,&#5T$*<'" (, 

'21&-"#52,: R )#535T$*+, ($ 1&,95"+, 1$&$ &''"#&)#)&$*+, /,0"#5#)8($ '2 2012 0, 

9$3,& (' a06BYb:\0C6  

E2 ;'&$3: $" (895($" ($ K)0($*+, '95('0/5$($" 0, 1$""59, &'.'&'2`"' $ )2 

'21&-"#52, /,0#&$8(, '2 200c 0, 9$3,& (' 1\d6000C: &'3$#59$2'0#' $, H)$3 '"#+, 

$50($ 1,& $2,&#5T$& cd6c\d:\0C6 O" &'"#$0#'" 2,0#$0#'" &'"1'5#$2 $ (895($": (' 

)2 2[": R ;&G.5/$: $," CTT ' $, E"#$(, IIeA: S';)&$0*$ S,/5$3 ' IRSM6 

 

 

 

 

 

                                                             
4 Muitas vezes se faz referência ao ano de 2006 por ser o mais antigo para o qual se conhecem os dados 
das Demonstrações Financeiras, obtidos através das Declarações Anuais. 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) * 2 ,  G . # /  ' 0  C % & 2 . 0 3 4 5 # 6 7 %  ' # 8  P . 4 & 2 4 ! # 4 8  A 6 ; 0 8  

A" $*<'" ('"'09,395($" 0, ('/)&", (, '='&/8/5, .50(, '2 B1 (' ('T'27&, (' 201B 

/,0"5"#5&$2 '2 ($& "';)52'0#, R" 1&50/51$5" 3504$" (' $#)$*+, ('.505($" '2 2012 

' H)' 95"$9$2 '""'0/5$32'0#' $ $('H)$*+, ($ '"#&)#)&$ (' ;$"#," ($ K)0($*+, R 

/$1$/5($(' (' ;'&$& &'0(52'0#,": $#'0('0(, R (5.8/53 "5#)$*+, '/,0Z25/$ ' 

.50$0/'5&$ H)' $"",3$ $ &';5+, ,0(' 0," 50"'&52," ' , 1$8": ' R 2'34,&5$ ($ 

$#&$#595($(' (, >,&0$3 0, "'0#5(, (' $)2'0#, ($ 1&,/)&$ (, 2'"2, 1,& 1$&#' (' 

$""50$0#'" ' $0)0/5$0#'"6 A""52: ' 0, "';)52'0#, ($" 3504$" (' $#)$*+, ('.505($": 

1&,""';)5)`"' /,2 $ &'()*+, (, 0]2'&, (' C,3$7,&$(,&'" ' /,2 $ /,0#&$#$*+, (' 

$3;)0" 0,9," C,3$7,&$(,&'" /,2 .,&2$*+, ' 9'0/52'0#," $('H)$(," R" .)0*<'" 

0'/'""G&5$"6 A T$7'3$ d $1&'"'0#$ $ '9,3)*+, (' C,3$7,&$(,&'" '0#&' 2012 ' 201B6 

T$7'3$ d `  C,3$7,&$(,&'" ($ K)0($*+, M'0"$;'5&, (' B&$;$0*$ 

01g01g201B 
IN]2'&,M 

K)0*+, B1g12g201B 
IN]2'&,M 

B R'($*+, 2 
1 C,2'&/5$3 1 
1 A(2505"#&$#59$ 1 
d P'"",$3 (, h)$(&, \ 
\ C,&&'"1,0('0#'" B 
1 E"#$;5G&5, IC,2'&/5$3M 1 

 

C,2, "' 1,(' ('1&''0('& ($ T$7'3$ d: , 0]2'&, (' C,3$7,&$(,&'" 0, H)$(&, ($ 

K)0($*+, '&$ 0, .50$3 (' 201B (' H)$#&,: 0]2'&, /,0"5('&$(, $('H)$(, R" 

.)0*<'" H)' "+, 0'/'""G&5$" ('"'09,39'& ' $, 9,3)2' (' &'0(52'0#," 1,""89'3 (' 

$3/$0*$&6 e'&5.5/,)`"': $, 3,0;, (, $0,: $ &'"/5"+, (' /,0#&$#," /,2 #&[" 

C,3$7,&$(,&'"i )2 $(2505"#&$#59,: )2 /,2'&/5$3 ' )2 D,&0$35"#$6 A," 

C,3$7,&$(,&'" ,7D'#, (' /'""$*+, (," /,0#&$#," .,&$2 1$;$" $" ('95($" 

/,21'0"$*<'": /$3/)3$($" (' $/,&(, /,2 $ 3';5"3$*+, '2 95;,& R ($#$ ($ /'""$*+,6   

N, '='&/8/5, (' 2012 .,5 /,0"#5#)8($ )2$ 1&,95"+, 1$&$ &''"#&)#)&$*+, 0, 9$3,& (' 

a06BYb:\0C: $ H)$3 2)5#, 50.3)'0/5,) ," &'")3#$(," 0';$#59," ('""' 2'"2, $0,: ' 

H)' .,5 50#';&$32'0#' )#535T$($ 1$&$ .$T'& .$/' R" /,21'0"$*<'" $#&57)8($" $," 

C,3$7,&$(,&'"6 
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O" 3);$&'" (," C,3$7,&$(,&'": $(2505"#&$#59, ' /,2'&/5$3: .,&$2 ,/)1$(," 1,& 

'"#$;5G&5," H)' 9504$2 ('"'21'04$0(, $" 2'"2$" .)0*<'" ' H)' 1,"")'2 

.,&2$*+, ")1'&5,& ' $('H)$($ R" #$&'.$" H)' .,&$2 '0#&'#$0#, &''"#&)#)&$($"6  

A50($ '2 #'&2," (' 3504$" (' $#)$*+, &'3$/5,0$($" /,2 $ $('H)$*+, (," ;$"#," ($ 

K)0($*+, $," &'0(52'0#," '=1'/#G9'5": .,5 1,""89'3 (5250)5& /,0"5('&$9'32'0#': 

/,2, "' 1,(' 9'&5.5/$& 0," 50(5/$(,&'" ($ T$7'3$ \: &'.'&'0#'" $ K,&0'/52'0#," ' 

S'&95*," E=#'&0,": ," ;$"#," /,2 /,2)05/$*<'" IT'3'.,0': I0#'&0'# ' T'3'2Z9'3M 

'2 /'&/$ (' d0jk /,2 $ 521&'""+, (, >,&0$3: /,0"5('&$0(, , $)2'0#, 2-(5, (, 

0]2'&, (' 1G;50$" 1,& '(5*+, ' (' 1G;50$" $ /,&k ' /,2 , /$0/'3$2'0#, ($ $9'0*$ 

$ )2 C,&&'"1,0('0#' 1$&$ $ G&'$ (, D'"1,&#,: , H)$3 50.'35T2'0#' .,5 98#52$ (' )2 

$/5('0#' 0, 508/5, (, $0,6  

C,2, .,&2$ (' #'0#$& /4$;$& $ 0,9," 1]735/,": .,5 3$0*$(,: 0, 508/5, (' 2$5,: )2 

0,9, <0=8430 /,2 2$5" 52$;'2: 98(', ' 50.,&2$*+, ' H)' 1'&25#' )2$ 2$5,& 

50#'&$*+, /,2 $" &'('" ",/5$5"6 O 0,9, <0=8430 #'2: /,2, $0#'&5,&2'0#' "' &'.'&5): 

)2 0]2'&, (' 253 95")$35T$*<'" 2-(5$" (5G&5$"6 T'2 "5(, 1,""89'3 '"#$7'3'/'& 

/,0#&$#," (' 1)735/5($(' H)' $""';)&$2 , #,#$3 1$;$2'0#, (," ;$"#," /,2 , 

<0=84306  

U2$ $#595($(' 13$0'$($ ' H)' '0#&'#$0#, 0+, .,5 1,""89'3 ('"'09,39'& $#- $, 

2,2'0#, '"#G &'3$/5,0$($ /,2 $ /&5$*+, (, M0% ?#&#"6 A 1&50/51$3 D)"#5.5/$*+, 

('9'`"' $, .$/#, (' $ K)0($*+, $50($ 0+, 1,"")5& &'/)&"," 2$#'&5$5" ' 4)2$0," 

/$1$T'" (' 2$0#'& '""$ 0,9$ $#595($(' (' .,&2$ /,'&'0#' ' $ 089'5" $('H)$(,"6 

E"1'&$`"' H)' '2 201\ $ K)0($*+, 9'04$ $ &')05& /,0(5*<'" H)' 34' 1'&25#$2 

'.'#)$& $ /$0(5($#)&$ $ &';52'" (' 50/'0#59,": /,2 95"#$ R $H)5"5*+, (," 

'H)51$2'0#," 0'/'""G&5,"6  

A, 3,0;, (' 201B .,&$2 95"5#$($" $3;)2$" P$&ZH)5$" ' K'"#$" R'35;5,"$" 1,& #,($ $ 

D5,/'"': ,0(' "' .'T )2$ $1&'"'0#$*+, (, >,&0$3 ' H)' 2,#59,) )2 $)2'0#, (, 

0]2'&, (' $""50$0#'"6 P&'#'0('`"' H)' '"#$ $*+, "' /,0#50)' $ ('"'09,39'& 0, 

('/)&", (' 201\6  

U2$ $#595($(' ('"'09,395($ 0, .50$3 (, $0, ' H)' #'9' )2 ;&$0(' 521$/#, .,5 $ 

(5"#&57)5*+, ;&$#)5#$: '2 #,($" $" "'('" (' /,0/'34,: ($ '(5*+, (, >,&0$3 $0#'&5,& 

$, N$#$36 O" >,&0$5" (5"1,057535T$(," ('0#&, (' )2 "$/, '"1'/8.5/, /,2 50(5/$*+, 

(, 1$#&,/50$(,&6 >)0#$2'0#' /,2 ," >,&0$5" .,&$2 (5"#&57)8(," 7&50('" ' )2$ 

2'0"$;'2 (' N$#$3 ($ D5,/'"' (' B&$;$0*$`M5&$0($6 
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d`  D'2,0"#&$*<'" K50$0/'5&$" 

B * 1 ,  B # " # & 6 %  

    DATAS 
RUBRICAS NOTAS 201B 2012 

ATIeO       
A#59, 0+, /,&&'0#'       
A#59," .5=," #$0;89'5"  Y BBb621d:\1 B\d6YYY:db 
A#59," 50#$0;89'5"  d c6Bb\:22 106Y1c:cY 
    B\a6dcc:YB BdY62bY:d\ 
A#59, /,&&'0#'       
C35'0#'"   BB6\Ya:0d \d6a0Y:B0 
O)#&$" /,0#$" $ &'/'7'&   2Y6abb:Ba 206bba:Yd 
D5.'&52'0#,"  16cB2:Y\ b00:\2 
C$5=$ ' ('1Z"5#," 7$0/G&5,"  \ \6\\b:b1 260YB:aY 
    YY6YBY:ba Yc6\db:1B 
T,#$3  (, A#59,   \1\62BY:d0 \2d6a\\:Ya 
KUNDOS PATRIMONIAIS E 
PASSIeO       
KUNDOS PATRIMONIAIS        
O)#&$" &'"'&9$"   cBd60ab:ba bYd600Y:Y0 
R'")3#$(," #&$0"5#$(,"   `a1b6aaB:0Y `dcb6cdd:B0 
O)#&$" 9$&5$*<'" 0, /$15#$3 1&Z1&5,  10 d060\c:d1 d260B0:2B 
    2YY6Bdd:B2 B1b60b1:dB 
R'")3#$(, 38H)5(, (, 1'&8,(,   26Ba0:10 `1106aB0:Bd 
    2Yb6a2d:\2 20a6Bd1:1b 
TOTAS DO KUNDO DE CAPITAS    2Yb6a2d:\2 20a6Bd1:1b 
PASSIeO       
P$""59, 0+, /,&&'0#'       
K50$0/5$2'0#," ,7#5(,"  a bb61d\:\0 cY6Y0B:ab 
P&,95"<'"  c 0:00 a06BYb:\0 
   bb61d\:\0 1YY6ca2:1b 
P$""59, /,&&'0#'       
K,&0'/'(,&'"   1b62\0:da 106Bab:\B 
E"#$(, ' ,)#&," '0#'" 1]735/,"   c6\B1:b0 1B60b1:bc 
K50$0/5$2'0#," ,7#5(,"  a a6b00:00 Y6B\1:ac 
O)#&$" C,0#$" $ 1$;$&   b6a\1:bd 116a1d:Y1 
D5.'&52'0#,"   1B61\2:\Y c6c0B:dc 
    da6BdY:Yb d16\21:B1 
T,#$3  (, P$""59,   1\d6d11:0b 21b6BcB:\c 
T,#$3  (, C$15#$3  P&Z1&5, ' (,   \1\62BY:d0 \2d6a\\:Ya 
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B * 2 ,  D 0 F % & 8 3 . # 6 7 %  ' % 8  R 0 8 / " 3 # ' % 8  

 

    PERÍODOS 
RENDIMENTOS E GASTOS NOTAS 201B 2012 

e'0($" ' "'&95*," 1&'"#$(,"  b 1bB6Y2B:0b 1aa62aY:a0 
S)7"8(5," R '=13,&$*+,   BB6baY:dc 16da0:\0 
K,&0'/52'0#, ' "'&95*," '=#'&0,"   `ba6212:2\ `c06b0B:c1 
G$"#," /,2 , 1'"",$3   `10b611a:Yd `12c6B1c:11 
I21$&5($('" (' (895($" $ &'/'7'& 
I1'&($"g&'9'&"<'"M   `26baY:Ya `260aa:Yb 
P&,95"<'" I$)2'0#,"g&'()*<'"M  c 0:00 `a06BYb:\0 
O)#&," &'0(52'0#," ' ;$04,"   26dbd:a2 261\B:22 
O)#&," ;$"#," ' 1'&($"   `B0B:cB `160d\:B0 
R'")3#$(, $0#'" (' ('1&'/5$*<'":  
;$"#," (' .50$0/5$2'0#, ' 521,"#,"   216da\:c0 `1126YBB:0b 
G$"#,"g&'9'&"<'" (' ('1&'/5$*+, ' (' 
$2,&#5T$*+,   `c6BBY:Y1 `106YBd:10 
R'")3#$(, ,1'&$/5,0$3 I$0#'" (' 
;$"#," (' .50$0/5$2'0#, ' 521,"#,"M   1262Bb:2c `12B62Yb:1b 
>)&," ' ;$"#," "5253$&'" ")1,&#$(,"  a `B6baa:Ba `d60d\:2a 
R'")3#$(, $0#'" (' I21,"#,"   b 6BY0:c2 `12b6B22:\d 
I21,"#, ",7&' , &'0(52'0#, (, 1'&8,(,  11 `d6cc0:b2 1a6dc2:10 
R'")3#$(, 3 8H)5(, (, 1'&8,(,   2 6Ba0:10 `1106aB0:Bd 
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B * @ ,  A & 0 G %  # %  B # " # & 6 %  0  H  D 0 F % & 8 3 . # 6 7 %  ' % 8  
R 0 8 / " 3 # ' % 8  

1` I('0#5.5/$*+, ($ '0#5($('i 

$6 D'"5;0$*+, ($ '0#5($('i K)0($*+, M'0"$;'5&, (' B&$;$0*$k 

76 S'('i R)$ D&6 o'&/)3$0, ($ C,0/'5*+, p AP6 aa: '2 B&$;$0*$k 

/6 N$#)&'T$ ($ $#595($('i qE(5#$& ' (5.)0(5& 1)735/$*<'" 1'&5Z(5/$": (' 

50.,&2$*+, (' r275#, ;'&$3: 0$ .50$35($(' $, "') '"#$#)#, '(5#,&5$36s 

A380'$ AM (, A&#5;, 2t (," E"#$#)#," ($ K)0($*+,6  

 

2` R'.'&'0/5$3 /,0#$7538"#5/, (' 1&'1$&$*+, ($" ('2,0"#&$*<'" .50$0/'5&$"i 

$6 A" ('2,0"#&$*<'" .50$0/'5&$" .,&$2 1&'1$&$($" /,2 7$"' 0, S5"#'2$ 

(' N,&2$35T$*+, C,0#$7538"#5/$ ISNCM6 D$($ $ 0$#)&'T$ ($ '0#5($(': 

.,5 "';)5(, , D'/&'#,`S'5 0t BY`Ag2011: (' c (' 2$&*,: H)' /,0"$;&$ 

, &';52' (' 0,&2$35T$*+, /,0#$7538"#5/$ 1$&$ $" E0#5($('" (, S'/#,& 

N+, S)/&$#59, IESNSM: /,0D);$(, /,2 $ P,&#$&5$ 0t 10dg2011: (' 1\ 

(' 2$&*, ' (, A95", 0t Ya2Y`Bg2011 #$27-2 (' 1\ (' 2$&*, (' 

20116  

 

B` P&50/51$5" 1,38#5/$" /,0#$7538"#5/$"i 

$6  A" ('2,0"#&$*<'" .50$0/'5&$" $0'=$" .,&$2 1&'1$&$($" (' $/,&(, 

/,2 $" 7$"'" 1$&$ $ $1&'"'0#$*+, (' ('2,0"#&$*<'" .50$0/'5&$" (' 

.50$35($('" ;'&$5" H)': '"#$7'3'/'2 ," &'H)5"5#," ;3,7$5" H)' 

1'&25#'2 $""';)&$& $ /,21$&$7535($(' H)'& /,2 $" ('2,0"#&$*<'" 

.50$0/'5&$" (' 1'&8,(," $0#'&5,&'" ($ '0#5($(' H)'& /,2 $" 

('2,0"#&$*<'" .50$0/'5&$" (' ,)#&$" '0#5($('"6 

76 N, ('/)&", (' 201B: ' R "'2'34$0*$ (, '.'#)$(, ' (, 1&'95"#, '2 

2012: '.'#)$&$2`"' $3;)2$" /,&&'*<'" &'3$/5,0$($" /,2 $#59," ' 

1$""59," H)' "' 9'&5.5/,) 0+, '=5"#5&'26  

 

\` K3)=," (' /$5=$i  
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$6 T,(," ," 9$3,&'" $1&'"'0#$(," '2 qC$5=$ ' ('1Z"5#," 7$0/G&5,"s 

/,&&'"1,0('2 $," 9$3,&'" (' /$5=$ ' ('1Z"5#," 7$0/G&5," ' 

'0/,0#&$2`"' (5"1,089'5" 1$&$ "'&'2 )"$(," 1'3$ K)0($*+,6  

76 E2 /$5=$ '0/,0#&$9$2`"' &';5"#$(," 22b:BYC ' '2 ('1Z"5#," R 

,&('2 \6220:\dC6 

 

d` A#59," 50#$0;89'5"i 

$6 A 95($ ]#53 (' #,(," ," $#59," 50#$0;89'5" - .505#$ ' $" #$=$" (' 

('1&'/5$*+, )#535T$($" "+, $" /,0"#$0#'" (, D'/&'#,`R';)3$2'0#$& 

2dg200c: (' 1B (' D)34,6  

76 O 2-#,(, (' ('1&'/5$*+, )#35T$(, .,5 , ($" H),#$" /,0"#$0#'"` 

R0I4F0 '%8 '/%'J24F%86  

/6 A '9,3)*+, (," $#59," 50#$0;89'5" $, 3,0;, (, $0, .,5 $ "';)50#'i 

e$3,& 

505/5$3 

AH)5"5*<'" A2,&#5T$*<'" A35'0$*<'" e$3,& 

.50$3 

106Y1c:cY 0:00 162Bd:a\ 0:00 c6Bb\:22 

 

Y` A#59," .5=," #$0;89'5"i 

$6 O 2-#,(, (' ('1&'/5$*+, )#35T$(, .,5 , ($" H),#$" /,0"#$0#'"` 

R0I4F0 '%8 '/%'J24F%86  

76 A" #$=$" (' ('1&'/5$*+, )#535T$($" "+, $" /,0"#$0#'" (, D'/&'#,`

R';)3$2'0#$& 2dg200c: (' 1B (' D)34,6 

/6 A '9,3)*+, (," $#59," .5=," #$0;89'5" $, 3,0;, (, $0, .,5 $ "';)50#'i 

e$3,& 

505/5$3 

AH)5"5*<'" A2,&#5T$*<'" A35'0$*<'" e$3,& 

.50$3 

B\d6YYY:db 0:00 a6\d1:1a 0:00 BBb621d:\1 

 

a` C)"#, (," '21&-"#52," ,7#5(,"i 

$6 O" D)&," (, '21&-"#52, 7$0/G&5, /,0#&$8(, 1'3$ K)0($*+, '2 200c 

"+, &'/,04'/5(," 0, 1'&8,(, /,2, /)"#," .50$0/'5&,"6  
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b` R-(5#,i 

$6 O &-(5#, &'")3#$0#' ($" 9'0($" ' 1&'"#$*+, (' "'&95*," - &'/,04'/5(, 

0, 1'&8,(, /,2 7$"' 0," (,/)2'0#," (' .$#)&$*+, '25#5(," ' 0," 

"'&95*," 1&'"#$(," 0, 1'&8,(,: 2$" /)D$ .$#)&$*+, 9'04$ $ ,/,&&'& 

$1'0$" 0, 508/5, (, 1'&8,(, "';)50#'6 

76 O 9$3,& #,#$3 (, &-(5#, $1&'"'0#$(,:1bB6Y2B:0bC: - 1&,9'05'0#' ('i 
56 e'0($ (' D,&0$5"i16Y2B:2bCk 

556 A""50$#)&$" P$1'3ida6bBa:Y1Ck 
5556 A""50$#)&$" I0#'&0'#i2d2:0B 
596 e'0($ (' 359&,"i221:YYCk 
96 P&'"#$*+, (' "'&95*," IP)735/5($('Mi12B6Ybb:d0C6 

 

c` P&,95"<'": 1$""59," /,0#50;'0#'" ' $#59," /,0#50;'0#'"i 

$6 N, 508/5, (, 1'&8,(, '=5"#5$ )2$ 1&,95"+, 0, 9$3,& (' a06BYb:\0C: 

&'"1'5#$0#'" $ 50('205T$*<'" '"#52$($" 1$&$ $ /'""$*+, (' /,0#&$#," 

(' #&$7$34, (' $3;)0" C,3$7,&$(,&'" ($ K)0($*+,: , H)' "' 9'5, $ 

9'&5.5/$& 0, ('/)&", (, '='&/8/5, (' 201B6 K,&$2 '.'#)$(," #,(," ," 

1$;$2'0#," ('95(," $," C,3$7,&$(,&'" ('/,&&'0#'" ($ /'""$*+, (," 

/,0#&$#," (' #&$7$34, ' $0)3$($ $ 1&,95"+, /,0"#5#)8($ 1$&$ , '.'5#, 

0, '='&/8/5, $0#'&5,&6 

 

10` S)7"8(5," (, G,9'&0, ' $1,5," (, G,9'&0,i 

$6 O ")7"8(5, &';5"#$(, 0," K)0(," P$#&52,05$5" (5T &'"1'5#, $ )2 

")7"8(5, $, 509'"#52'0#, $#&57)8(, 1'3, I0"#5#)#, 1$&$ ," M'5," ($ 

C,2)05/$*+, S,/5$3 '2 200b 0, 9$3,& (' cc60Bd:ccC 1$&$ ,7&$" 0, 

'(5.8/5, "'(' ($ K)0($*+,6 O ")7"8(5, - 521)#$(, $ &'")3#$(," #'0(, 

'2 /,0"5('&$*+, $ #$=$ (' ('1&'/5$*+, )#535T$($ 0, 7'2 1$&$ , H)$3 , 

")7"8(5, .,5 $#&57)8(,: ,) "'D$: 2j $, $0,6 

76 K$/' R 1,38#5/$ (' &'/,04'/52'0#, (," ")7"8(5," .,&$2 &';5"#$(," 

/,2, &'0(52'0#," (, '='&/8/5, '2 201Bi 16cb0:a2C6 

/6 A K)0($*+, 7'0'.5/5,) (' )2 ")7"8(5, &'3$/5,0$(, /,2 $ /$0(5($#)&$ 

$ )2 E"#G;5, P&,.5""5,0$3: #'0(,`"' &'/,04'/5(, /,2, &'0(52'0#, (, 

'='&/8/5, .50(, '2 201Bi d6YbY:2cC6 
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11` I21,"#," ",7&' , &'0(52'0#,i 

$6 A K)0($*+, M'0"$;'5&, (' B&$;$0*$ - )2 ")D'5#, 1$""59, (' I21,"#, 

",7&' , R'0(52'0#, ($" P'"",$" C,3'#59$" IIRCM: $ H)$3 7'0'.5/5$ (' 

5"'0*+, (' $/,&(, /,2 ," "')" .50" '"#$#)#G&5,"6 

76  N, H)' /,0/'&0' R" $#595($('" .,&$ (, r275#, '"#$#)#G&5,: , 

#&$#$2'0#, - 5([0#5/, $, ($" '0#5($('" /,2 .50" 3)/&$#59,"6  

/6 E2 201B: $ K)0($*+, 0+, '.'#),) H)$3H)'& '"#52$#59$ (' IRC: )2$ 

9'T H)' $ 1&,95"+, (' a06BYb:\0C: /,0"#&)8($ '2 2012: "'&G $/'5#' 

.5"/$32'0#' /,2, ;$"#, '2 201B6 A""52: 1&'9[`"' H)' , &'")3#$(, 

.5"/$3 '2 201B "'D$ 0';$#59,6 

(6 N, '='&/8/5, .,&$2 $0)3$(," $#59," 1,& 521,"#," (5.'&5(," 0, 9$3,& 

(' 1a6dc2:10C: &'"1'5#$0#'" R" 1&,95"<'" 0+, $/'5#'" .5"/$32'0#' '2 

2012: ' /,0"#5#)8(," 116Y21:2bC &'.'&'0#'" $ 1&'D)8T," .5"/$5" (' $0," 

$0#'&5,&'" H)' "' '"1'&$ )#535T$& '2 '='&/8/5," .)#)&,"6  

 

B&$;$0*$: 20 (' 2$&*, (' 201\ 
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