MINISTERIO DA FAZENDA
Secretaria de Acompanhamento Econémico
Coordenacéao Geral de Produtos Industriais

Parecer Técnico n.° 090 COINP/COGPI/SEAE/MF

Rio de Janeiro, 07 de marco de 2001.
Referéncia: Oficio MJ/SDE/GAB n2 4267/99, de 26 de agosto de 1999.

Assunto: ATO DE CONCENTRACAO
n.c 08012.007759/99-91.

Requerentes: Dow Quimica S.A. e Union
Carbide Quimica Ltda.

Operacdo: Aquisicdo mundial do grupo
Union Carbide Corporation pelo grupo The
Dow Chemical Company.

Recomendacéo: Aprovacao, com restricao.
Versdo: Publica

A Secretaria de Direito Econémico do Ministério da Justica solicita a SEAE, nos
termos do Art. 54 da Lei n.° 8.884/94, parecer técnico referente ao ato de concentracao
entre as empresas DOW QUIMICA S.A. e UNION CARBIDE QUIMICA LTDA.

1. DAS REQUERENTES
1.1. DOW QUIMICA S.A. (GRUPO THE DOW CHEMICAL COMPANY)

A Dow Quimica S.A. é a subsidiaria brasileira do Grupo The Dow Chemical
Company, sediado nos Estados Unidos da América do Norte, atuante nos setores
guimico e petroquimico. O Grupo The Dow Chemical esta presente em diversos paises
através de joint-ventures, subsidiarias e participagdes acionarias, tendo um faturamento
anual da ordem de R$ XX bilhdes'. Dentre os principais negécios do grupo destacam-
se: plasticos estruturais, resinas termoplasticas, especialidades quimicas, produtos
para a industria agricola, produtos quimicos em geral, produtos para a industria
automotiva, hidrocarbonetos e energia. A Dow Quimica S.A., localizada na cidade Sao
Paulo e com plantas nos Estados da Bahia e Sdo Paulo, além de ofertar produtos
guimicos, participa da composicdo acionaria de diversas empresas do setor
petroquimico brasileiro (conforme apresentado no diagrama 1), tendo atuacgéo
importante no mercado de produtos petroquimicos de segunda geracao.

! Taxa de céambio: 2000 Dezembro 31, Preco Médio 1.9490 / 1.9510 (oferta/procura). Fonte:
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1.2.  UNION CARBIDE QUIMICA LTDA. (GRUPO UNION CARBIDE
CORPORATION)

A Union Carbide Quimica Ltda. € uma subsidiaria do Grupo Union Carbide
Corporation, sediado nos Estados Unidos da Ameérica do Norte, atuante nos setores
guimico e petroquimico. O Grupo Union Carbide Corporation esta presente em diversos
paises através de joint-ventures, subsidiarias e participacdes acionarias, tendo um
faturamento anual da ordem de U$ X bilh&es. Dentre os principais negécios do grupo
destacam-se: produtos quimicos em geral, produtos petroquimicos de primeira e
segunda geracdes (etileno, propileno, polietilenos e polipropilenos). No Brasil, a Union
Carbide Quimica Ltda. integra o mercado nacional de produtos quimicos e
petroquimicos de segunda geracao através de producédo local e importacdo de resinas
termoplasticas bem como através de participacdo acionaria em outras empresas do
setor petroquimico, conforme apresentado no diagrama I.

CONFIDENCIAL

2. DA OPERACAO

A operacdo consiste na incorporacdo em nivel mundial, do GRUPO UNION
CARBIDE CORPORATION pelo GRUPO THE DOW CHEMICAL COMPANY. O
contrato de incorporacdo (“Agreement and Plan of Merger”) firmado entre os dois
grupos dispde que a UNION CARBIDE se tornara
XXX XXX XX XXX KX XX XXXXXXXXXXXK, recebendo o0s acionistas XXXXXXXX XXX
acfes XXXXXXXX para cada acdo que possuirem. Antes da incorporacdo se
consumar, a XXXXXXXXXXX emitira aproximadamente XX milhdes de acdes visando
manter a posicdo de controladora dos negocios da XXXXXXXX. Os acionistas da
XXXXXXXXXX possuirdo em torno de X% das acdes da XXXXXXX apos a
incorporacao.

Baseado no valor da acdo de 03 de agosto de 1999, a transacéo foi avaliada em
R$ XXXX bilhdes?, incluindo a XXXXXXXXXXXX da XXXXXXXXXX de R$ XX bilhdes.

3. DEFINICAO DO MERCADO RELEVANTE

3.1.CONSIDERACOES INICIAIS SOBRE O SETOR PETROQUIMICO BRASILEIRO

O setor petroquimico brasileiro se divide em pélos petroquimicos que estéo
segmentados por geracdes de produtos (12 geracgdo - petroquimica basica, 22 geracéo
resinas termoplasticas e 32 geragéo — plasticos conforme apresentado no diagrama Il)
muito distintas, e teoricamente com competéncias empresariais igualmente
diferenciadas. Esse tipo de organizagao industrial muitas vezes objetiva uma economia
de escala no nivel da empresa e segue uma tendéncia mundial de verticalizacdo e
conglomeracéo.

) 9.9.9.9.9,:9.9.90.9.9,.9.9.0.9.9.9.9,.0.9.0.9.9.9.9,0.9.9.9.9.9.9.9.9.0.9.9.9.9.990.9.9.9.999999999909.9.9
) 9.9.9.9.9,:9.9.9.9.9,.9.9.0.9.9.9.9.9.9.0.9.9.9.9.0.9.9.9.9.9.9.9.9.0.9.9.9.999999.99990999999999.9
) 9.9.:9.9,.9,:9.9.9.9.9,.9.0,:0.9.9.9.9.0,:0.0.90.9.9.9,0.9.9.9.9.9.9.0.9.0.9.9.9.9,0,¢.0.9.9.9.9.9,0.9.9.9.9.9.9.0.9.9.9
) 9.9.:9.9,.0,9,9.90.9.9,.9.9,0.9.9.9.9,.0,:0.0.90.9.9.9,.0.9.9.9.9.9.9.0.9.9.9.9.9.9.9,0.0.9.9.9.9909.9999909.9.9
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) 9.9.9.9,.0,9.9.9.9.9,:9.0,9.9.9.9.:9,.0,0.9.90.9.9.9,0.:9.9.9.9.9.9.0:9.9.9.9.9.9,0,.0.0.9.9.9.9.9,9.9.9.9.9,0,0.0.90.9.9.4
) 9.9.9.9,.0,9.9.90.9.9,.9.:9,9.9.9.9.9,.0,:0.0.90.9.9.9,.0.9.9.9.9.9.9.0.0.0.9.9.9.9,9,0.0.9.9.9.9.9.99.9.9.9.99909.9.9
1:9.9,9,9.9,9,9,9,9.9.9.9,9,0.9,9,9.9,9,0.9.9.0,.9.9,0,0.9,9,0.9,.9,0.9.9,0,0.9,9,0.9,9,0.9.9,.90,.0.9.0,0.9,90,.9.9,9,0.0,¢
) 9,9.:9.9,9.9.9.9.9.0.9.9.9.9.9.9.0.9,0.0.9.9.9,0,0.¢

Além disso, atualmente a indUstria petroquimica brasileira estd passando por
uma transformacao que envolve ndo so fusées e aquisi¢cdes nos trés segmentos desse
setor (18, 22 e 3% geracdes), como também investimentos de milhdes de dolares para o
aumento da capacidade instalada, como por exemplo, a construcdo do Pdlo Gas
Quimico do Rio de Janeiro (Rio Polimeros) cujo o insumo basico sera o gas natural, e
os produtos finais, hidrocarbonetos (eteno e propeno) e resinas termoplasticas
(polietilenos).

Nesse contexto de reestruturagcdo, deve ser considerada ainda, a questao do
acesso a tecnologia. Cada vez mais os fabricantes de segunda geracao, no intuito de
conquistar novos mercados pela diferenciacdo do produto, desenvolvem tecnologias de
ponta que se tornam produtos ofertados através do licenciamento de patentes ou até
mesmo da venda de pacotes tecnoldgicos. Tais tecnologias, quando aplicadas aos
processos tradicionais, conferem propriedades especificas as resinas termoplasticas,
agregam valor e diminuem os custos de fabricacdo, tornando seus usuarios mais
competitivos.

):9.9,9,9.9.9,0,0.9,9,9.9.9.9,9.9.9,0,0.9,9,0.9:9,0,0.9,.9,9.9.9.0,0.9,9.9.0.9,.0,0.9,.9,9,.0.9.9,0.9,.9,.0,.0.9,0,¢
) 9.9.9.9.0,9.9.9.9.9.9.9,9.9.9.9.9,.0,0.9.90.9.9.9,0.:9.9.9.9.9.9.0:9.0.9.9.9.9,0,.9.0.9.9.9.0.9,0.9.9.9.9,0,0.0.90.9.9.4
) 9.9.9.9,.0,9,.9.9.9.9,.9.9,0.0.9.9.9.0.0.0.9.9.9.9,.0.9.9.9.9.9.9.0.9.9.9.9.9.9,9,.0.0.9.9.9.9.9.99.9.9.9.990.9.9.9
1:9.9,9,9.9,9,9.9.9.9.9.9,9,0.9,9,9.9,9,.0.9.9.0.9.9.0,0.9,9,0.9,.9,0.0.9,0,.0.9,9,0.9,9,0.9.9,.90.0.9.0,0.9,0.9.9,9,0.0,¢
) 9.9.9.9,.0,9.9.9.9.9.9.9,9.9.9.9.9.0,0.9.90.9.9.9.0.:9.9.9.9.9.9.0:9.0.90.9.9.9,0,.9.0.9.9.9.0.9,9.9.9.9.9,0,0.0.9.9.9.
) 9.9.:9.9,.9,:9.9.9.9.9,:9.0,:0.9.9.9.9,.0,0.0.0.9.9.9,0.:9.9.9.9.9.9.0.0.0.9.9.9.9,0.¢.0.9.9.9.9.9.0.9.9.9.9.9.90.9.9.9
1:0.9,9,9.9,9,9,9,9.9.9.9,9,0.9,9,9.9,9,9.0.9,.0,.9.9,.0,0.9,9,0.9,9,0,.0.9,0,0.9,9,0.9,9,0.9,.9,.0,.0.9,.0,0.9,90.0.9,9,0.0,¢
1:9.9,9,9.9,9,9.9,.9.9.9.9,9,.0.9,9,9.9,9,.0.9.9.0.9.9,.0,0.9,9,0.9.9,0.9.9,.0.0.9,9,0.9,9,0.9.9,.0.0.9.0,0.9,90.9.9,9,0.0,¢
) 9.9.9.9,.9,:9.9.9.9.9,.9.0,:0.9.9.9.9.0,.0.9.90.9.9.9,0.:9.9.9.9.9.9.0.9.0.9.9.9.9,0,0.0.9.9.9.9.9,0.9.9.9.9.99909.9.9
1:0.9,9,9,0.9.0,0.9,9,0.9.9,9,9.9,9,9,0.9,9,0.9.9,9,0.9,9,0,0.9,9,0.9,.9,.0,.0.9,.9,0.0.9,0,0.9,.9,0,.0.9,0,0.9.9,.0,0.9.¢

A operacdo em questdo, além dos diversos produtos quimicos envolvidos, tem
como foco, o mercado de produtos petroquimicos de segunda geracdo (resinas
termoplasticas), os quais por sua vez sdo de suma importancia na cadeia produtiva do
setor, ndo so6 pela sua posicao estratégica (“midstream”) como sera visto mais adiante,
como também pelo momento de reestruturacdo pelo qual passa a industria
petroquimica nacional.

O diagrama |l apresenta de forma esquematica a cadeia produtiva do setor
petroquimico, destacando-se as trés diferentes geracfes da industria.
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Diagrama Il - Cadeia Produtiva do Setor Petroquimico

Empresas Produtos

) *NAFTA
PETROBRAS e » +GAS NATURAL
IMPORTACOES *GASOLEO

Refinaria
* *ETENO

*COPESUL . . *PROPENO
«COPENE B Petrqu|m|ca~baS|ca » *BUTADIENO
QU 12 Geragao *BENZENO

*PARAXILENO

*POLIETILENOS
*POLIPROPILENO

DEZENAS DE Resinas Termoplasticas > PVC

EMPRESAS 2% Geragao “POLIESTIRENO
l *EVA

5.000 _ Indastrias de Transformacéo . PRODUTOS

EMPRESAS b 32 Geracao " PLASTICOS

As empresas da chamada 12 geracdo constituem a base dos polos
petroquimicos do Brasil. Essas empresas séo centrais petroquimicas que produzem
eteno e propeno, iNSUMoS necessarios ao processo produtivo da segunda geracao
petroquimica, e estdo localizadas nas regides Sul, Sudeste e Nordeste do pais.
Empresas de 2 geracdo recebem como insumo basicamente nafta e gas natural,
provenientes das refinarias da Petrobras.

A chamada 22 geracao se constitui de empresas que utilizam em seus processos
produtivos os hidrocarbonetos ofertados pelas centrais petroquimicas, produzindo as
resinas termoplasticas (polietilenos principalmente) que sao 0s insumos basicos para a
indUstria de plasticos (32 geracéao).

A terceira geracdo, composta por aproximadamente 5000 empresas, fabrica
produtos de plastico para as mais diversa finalidades tais como: embalagens, pecas
injetadas, eletro-eletrénicos etc. Os plasticos ofertados pela 32 geracdo possuem
propriedades fisico-quimicas que dependem em grande parte da especificacdo técnica
das resinas termoplasticas(22 geragao) utilizadas como insumo.

3.2. DO PRODUTO

O quadro | apresenta os produtos ofertados pelas grupos das requerentes no
mercado internacional, observando-se atuacado nas areas quimica e petroquimica.

CONFIDENCIAL
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De acordo com as informacfes prestadas pelas requerentes apenas ocorre
sobreposicao de oferta para os produtos destacados em negrito no quadro I. No
entanto, constatam-se verticalizacbes cruzadas entre 0 XXXX, XXXXX e XXXXX
conforme descrito na nota de rodapé n? 10.

3.2.1. DA SUBSTITUTIBILIDADE DOS POLIETILENOS

O polietileno (22 geragdo de produtos petroquimicos) € uma resina termoplastica
derivada do etileno (também denominado eteno — 12 geracdo de produtos
petroquimicos), cujos principais usos sdo a fabricacdo de plasticos (32 geragdo de
produtos petroquimicos) para a embalagem de produtos descartaveis (higiene pessoal,
limpeza e alimentos) e pecgas injetadas (por exemplo, para a industria automobilistica).
A producgdo de polietilenos consome aproximadamente 50% do eteno produzido no
mundo e suas vendas representam mais de 40% do total de termoplasticos
comercializados.

Conforme as caracteristicas técnicas de densidade, fluidez e peso molecular, os
polietilenos séo classificados em: i) polietileno de baixa densidade (PEBD); ii)
polietileno de baixa densidade linear (PEBDL) e iii) polietiieno de alta densidade
(PEAD). O PEBDL é uma evolucéo tecnoldgica em relacdo ao PEBD, sendo produzido
em reatores de baixa pressao e, portanto, demandando investimentos menores por
unidade produtora. O principal aprimoramento do PEBDL em relacdo ao PEBD ¢é a
flexibilidade de propriedades fisico-quimicas durante o processo de fabricagdo que
possibilita uma maior adaptabilidade do produto final a diferentes aplicacoes.

) 9,9.9,:9,0,9.9.9.9.9.9,:0.9.9.9.9,0,:¢.0.9.9.9.9,0.90.9.9.9.9:9.9.9.9.9.9.¢.9.9.9.9.0:0.9.9.9.9.0:0.90.9,9.9,0.¢
) 9.9.:9.9,.9,:9.9.9.9.9,:9.0,:0.9.9.9.9,.0,0.0.0.9.9.9,0.:9.9.9.9.9.9.0.0.0.9.9.9.9,0.¢.0.9.9.9.9.9.0.9.9.9.9.9.90.9.9.9
) 9.9.9.9.9,:9.9.90.9.9,.9.9.0.9.9.9.9,.0.0.0.9.9.9.9,.0.9.9.9.9.9.9.9.9.0.9.9.9.9.99.9.9.9.99990999999099.9
) 9.9.9.9.9,:9.9.9.9.9,.9.9.0.9.9.9.9.9.0.0.9.9.9.9,.0.9.9.9.9.9.9.9.9.0.9.9.9.999999.99990999999099.9
) 9.9.9.9,.9,:9.9.9.9.9,.9.0,:0.9.9.9.9.0,.0.9.90.9.9.9,0.:9.9.9.9.9.9.0.9.0.9.9.9.9,0,0.0.9.9.9.9.9,0.9.9.9.9.99909.9.9
) 9.9.9.9.9,9,9.9.9.9,.9.:9,9.9.9.9.9,.0,:0.0.90.9.9.9,.0.9.9.9.9.9.9.0.9.9.9.9.9.9.9.0.9.9.9.9.9909.999999099.9
) 9.9.9.9.9,:9.9.90.9.9,.9.9,0.9.9.9.9.0,.0.0.9.9.9.9,0.9.9.9.9.9.9.9.9.9.9.9.9.9999.9.9.9990999999909.9.9
) 9.9.9.9.0,9.9.9.9.9.9.0,9.9.9.9.9.0,0.9.0.9.9.9,0.:9.9.9.9.9.9.0:9.0.9.9.9.9,0.¢.0.9.9.9.0.9,0.9.9.9.9,0,0.0.90.9.9.4
) 9.9.9.9,.0,9.9.90.9.9,.9.9,9.9.9.9.9,.0,:0.0.90.9.9.9,.0.9.9.9.9.9.9.0.9.0.9.9.9.9,9,0.0.9.9.9.9.9.99.9.9.999909.9.9
) 9.9.9.9,:9.9.9.9.9.9.9.0.9.9.9.9,9.0.9.9.9.9,0.0.9.9.9,.0,0.9.9.9.9.0.0.9.9.9.9.9.0.99999090999090000¢

CONFIDENCIAL

Outro fator essencial na questdo da substitutibilidade entre os polietilenos é a
similaridade entre os reatores utilizados para a produgdo de PEBDL e PEAD,
conferindo elevada flexibilidade de oferta ao processo. As novas plantas (denominadas
plantas swing) sdo multiproposito, e permitem que a linha de producdo seja
redirecionada em tempo muito reduzido (o suficiente para atender um aumento de
demanda de um dos produtos) e sem a necessidade de investimento adicional. Como
forma de avaliarmos a importancia das plantas “swing” como indutoras da
substitutibilidade pelo lado da oferta, o quadro Ill apresenta a capacidade instalada da
indUstria brasileira de polietilenos por tipo de planta, empresa, localizacdo e
participacdo percentual, enquanto o quadro IV agrega os dados por tipo de plantas.
1:0.9,9,9.9,9,9,9,9,9.0.9,9,0.9,9,9.9,9,0.9.9,0,0.9,0,0.9,9,0.9,9,0.0.9,0,0.9,9,0.9,9,0.9.9,0,.0.9,0,0.9,9.0.9,9,0.0,¢
2:9:9,9,9.9.9,0,0.:9,9.9.9,9,0.9.9,9,0.9.9.0,0.9.9,9.9,.9,9.9.9,9,9.9.9.0.0.9,0,0.9.9.0.0.9,0,0.9,9,.0,.0.9,.0.0.9.9.0.0.¢
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19,9,9.9.9,9,9.9.9,9.9,9.9,.9.9.9,0.9.9,9.9.9.0:0.9.9,9.9.9.9.90.9.9:0.9.9,.9.9.9.0.9.9.9:0.9,9.0.9.9,0,0.9,.0.¢
19,9,9.9.9,9,9.9.9,9,9.9.9,9.9.9,9,9.9.9,9.9.9,9,9.9,9,0,.9.9.9,9.9.9,9,0.9.9.9,9.9.9,0.9.9,0,9.9,9,9,9.9.9,0,0.9,0¢
1 9,9,9,.9.9,9,9.9.9,9.9.9.9,9.9.9.9,9.9.9,9.9.9.9,:9.9,9,0.9.9.9,9.9.9.9:0.9.9.9,.9.9.9.0.9.9,0:9.9.9.9.0.9.9:0.9.9,0.¢
) 9,9.9.9.9.9,9.9.9,9.9.9.9,9.9.9.9,9.9.9,0.9.9.9.9.9,9.0.0.9.9,0.9.9.9:0.9.9.9:0.9.9.9.9.9,0:0.9.9.9,.0.9.9.0.9.9,0.¢
1,9,9,9.9.9,9,9.9.9,9,9.9.9,9.9.9,9,9.9.9,9.9.9,9,0.9,9,0,9.9.9,9,.9.9,9:0.9.9.9,9.9.9,0.9.9,0:9.9.9,9,9.9.9,0,0.0,0.¢
19,9,9.9.9,9,9.9.9,9.9.9.9,9.9.9,9,9.9.9,9,.9.9,9,:9.9,9,0.9.9.9,9.9.9,.9:0.9.9.9,.9.9.9,:0.9.9,0:0.9.9.9.9.9.9:0.9.9,0.¢
) 9,9,9.9.9,9,9.9.9,9.9.9.9.9.9.9,.9,9.9.9,0,9.9.9.9.9,9,0:9.9.9,9.9.9.9:0.9.9.9.9.9.9.9.9.9,0.9.9.9.9,0.9.9:0.9.9,0.¢
),9,9,9.9.9,9,9.9.9,9,9.9.9,9.9.9,9,9.9.9,9.9.9,9,9.9,9,0,9.9.9,9,.9.9,9,0.9.9.9,9.9.9,0.9.9,0:9.9.9,9,.9.9.9,0,0.0,0.¢
19,9,9.9.9,9,9.9.9,9,9.9.9,9.9.9,9,9.9.9,9,.9.9,9,9.9,0,0.9.9.9,9.9.0,9,0.9.9.9,9.9.9,0.9.9,0,9.9.9.9,9.9.9:9.90.9,0.¢
1 9,9,9,.9.9,9,9.9.9,9.9.9.9,9.9.9.9,9.9.9,9.9.9.9,:9.9,9,0.9.9.9,0.9.9.9:0.9.9.0.9.9.9,.9.9.9,0.9.9.9,9,.9.9.9:0.9,9,0.¢
) 9,9,9.9.9.9,9.9.9.9.0.9.9,9.9.9.9,0.90.9,0.9.9.9,.0.9.9.0:0.9.9,0.9.9.9:0.9.9.9.0.9.9.9.9.9,0,0.9.9.0.0.9.9.0.90.9,0.¢
1,9,9,9.9.90,9,9.9.9,9,9.9.9,9.9.9,9,9.9.9,9.9.9,9,9.9,9,0,.9.9.9,9,.9.9,9:0.9.9.9,9.9.9,9.9.9,0:9.9.9,9,.9.9.9,0,0,9,0¢
19,9,9.9.9,9,9.9.9,9.9.9.9,9.9.9.9,:9.9.9,9.9.9.9,:0.9,9,0.9.9.9,0.9.9.9:0.9.9.0.0.9.9,:0.9.9,0:9.9.9.9.9.9.9:0.9.9,0.¢
) 9,9,9,.9.9.9,9.9.9,9.9.9.9,9.9.9.9,9.9.9,0.9.9.9.9.9,9.0.0.9.9,0.9.9.9:0.9.9.9.0.9.9.9.9.9,0,0.9.9.9,.0.9.9:0.9.9,0.¢
),9,9,9.9.9,9,9.9.9,9,9.9,9,9.9.9,9,9.9.9,9.9.9,9,9.9,9,9,9.9.9,9,.9.9,9:0.9.9,.9,9.9.9,0.9.9,0,9.9.9,9,.9.9.9,0,0,0,0,¢
19,9,9.9.9,9,9.9.9,9.9.9.9,9.9.9.9,9.9.9,9,.9.9,9,:9.9,9,0.9.9.9,9.9.9,9:0.9.9.9.9.9.9,:0.9.9,0:0.9.9,.9,9.9.9:0.9.9,0.¢
1 9,9,9.9.9,9,9.9.9,9.9.9.9,9.9.9.9,9.9.9,0,.9.9.9,:9.9,9.0:0.9.9,9.9.9.9:0.9.9.9:0.9.9.9.9.9,0:9.9.9.0.0.9.9:0.9.9,0.¢
1 9,9,9,9,9,9,.9.9,9,9.9,9,9.9.9,9.9.9,9,.9.90,9,:9.9,9,0.9,9,0.9.9,9,9.9,9,9.9.9,9.9.9,0,.9.9,9,9.9.9,0.9.9,0,0.0,0.0.¢

CONFIDENCIAL

3.2.2. DA SUBSTITUTIBILIDADE DAS AMINAS

As aminas sao produtos quimicos derivados da amb6nia em que 0s atomos de
hidrogénio sdo substituidos por radicais de hidrocarbonos. Os trés tipos de aminas
considerados no presente parecer, a saber: etanolaminas, alquil alcanolaminas e
etilenoaminas diferem em composicdo quimica e aplicacdes®, com precos variando em
mais de X%"*. Nesse contexto, esta SEAE entende que a substitutibilidade pelo lado da
demanda é limitada. No caso da oferta, considerando que 0s insumos e parametros de
controle dos processos produtivos sédo diferenciados, a substitutibilidade nesse caso
também estaria limitada. Portanto, as etanolaminas, alquil alcanolaminas e as
etilenoaminas seréo tratadas como mercados relevantes distintos.

3.2.3. DA SUBSTITUTIBILIDADE DOS POLIGLICOIS (PEG / PAG)

Os polietilenos glicéis (PEG) sao utilizados na producdo de shampoos,
sabonetes liquidos, lo¢des, supositorios, assim como em ungientos para massagens
ou farmacéuticos e para aditivos diretos ou indiretos em alimentos. Ja os lubrificantes a
base de polialquilenos glicéis (PAG) sédo usados como: fluidos para transferéncia de

% As etanolaminas sdo aplicadas em agentes de purificagdo de gases, producdo de surfactantes, inibidores de
corrosdo, ingrediente ativo em herbicidas. Exemplos de aplicagéo para as alquil alcanolaminas sdo emulsificantes,
tratamento de agua, ajuste de pH e absorcdo de CO.. No caso de etilenoaminas as aplicagbes sdo: producédo de
fungicidas, agente de cura, resina de resisténcia & imido e aditivos para 6leos lubrificantes.

* calculo estimativo de precos médios elaborado pela SEAE/MF com base nas respostas aos Oficios nZ 118 e 119
de 19/01/2000 e 454 de 29/02/2000 (tabela 1), fornecidas pelas requerentes.
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calor; lubrificantes de alto desempenho em compressores de gases, engrenagens,
calandras; lubrificantes em fluidos para freios hidraulicos; fluidos para lubrificagdo de
partes de borracha; graxas sintéticas/transparentes; lubrificantes de hipercompressores
etc. Segundo as requerentes®, XXXXXXXXXXXXX XXXXXXXXXX XXXXXXXXXXXXX
) 9.9.9.9,.0,9.9.9.9.9,.9.9,9.9.9.9.9,.0.0.0.90.9.9.9,.0.9.9.9.9.9.9.0.9.0.9.9.9.9,9,.0.0.9.9.9.9.9.99.9.9.999909.9.9
) 9.9.9.9.9,:9.9.90.9.9,.9.9.0.9.9.9.9.0,:0.0.9.9.9.9,0.9.9.9.9.9.9.0.9.0.9.9.9.9.99.9.9.9.99990999999909.9.9
) 9.9.9.9.9,:9.9.90.9.9,.9.9.0.9.9.9.9.9.9.0.9.9.9.9.0.9.9.9.9.9.9.9.9.0.9.9.9.999999.999909999999099.9
) 9,9.9,.9,9.90.9.9.9,:0.0.9.9.9,0.0.9.0.9.0.¢

3.2.4. DA SUBSTITUTIBILIDADE DOS SOLVENTES OXIGENADOS (SERIES E/P)

Os solventes oxigenados série P sdo usados na producdo de tintas a base de
agua e de tintas flexogréficas. Os da série E sao utilizados como solventes na industria
de tintas automotivas, pintura industrial entre outras, como agentes coalescentes na
fabricacdo de tintas imobiliarias, como solventes/diluentes na industria de vernizes,
como solventes/diluentes para tintas de roupas, couro e tintas gréficas, bem como na
composicdo de aditivos para gasolina, na formulagdo de vernizes para circuitos
interligados.

Segundo as requerentes®, XXXXXXXXXX XXXXXXXXX XXXXXXXXXXXXX
) 9.9.9.9.9,:9.9.90.9.9,.9.9.0.9.9.9.9.9.0.0.9.9.9.9,0.9.9.9.9.9.9.9.9.0.9.9.9.9999.99.99909999990999
) 9.9.9.9.0,9.9.9.9.9.9.9,9.9.9.9.9,.0,0.9.90.9.9.9,0.:9.9.9.9.9.9.0:9.0.9.9.9.9,0,.9.0.9.9.9.0.9,0.9.9.9.9,0,0.0.90.9.9.4
) 9.9.9.9,.0,9,.9.9.9.9,.9.9,0.0.9.9.9.0.0.0.9.9.9.9,.0.9.9.9.9.9.9.0.9.9.9.9.9.9,9,.0.0.9.9.9.9.9.99.9.9.9.990.9.9.9
) 9.9.9.9,.9.9.9.9,.9.0.9.9.9.9.0.0.9.9.0.0.0.9.9.0.8

3.2.5. DA TECNOLOGIA DE PRODUCAO DE POLIETILENOS (CATALISADORES
METALOCENOS)

O polietileno é produzido a partir da polimerizacdo do eteno em um processo
que pode ser sob alta ou baixa pressédo, dependendo da tecnologia utilizada. Em
ambos os casos, a mistura de etileno com um comonémero e hidrogénio é processada
em um reator na presenca de um catalisador ou iniciador.

As tecnologias de processo para a fabricacdo de polietilenos sob alta pressao
séo usadas, na maioria dos casos, para a fabricacdo de PEBD (polietileno de baixa
densidade), e as sob baixa pressao para PEBDL (polietileno de baixa densidade linear)
e PEAD (polietileno de alta densidade).

Os processos de alta pressdo se subdividem em processos tubulares e
autoclave, e nédo utilizam catalisadores, mas sim substancias denominadas iniciadores
(peréxidos) para o inicio da reacdo de polimerizagao.

Quanto aos processos producdo de polietilenos de baixa presséo’, segundo as
requerentes, esses podem ser divididos em: de solucao, de pasta fluida (ou slurry) ou
de fase gasosa. Todos esses processos tém como elemento fundamental a utilizac&o
de catalisadores, que podem ser convencionais (Ziegler/Natta e cromo) ou
catalisadores de fase Unica (incluindo os metalocenos).

° Segundo resposta enviada ao Oficio n® 706/COINP/COGPI/SEAE/MF, de 12/02/2001, item 1.1.
S Segundo resposta enviada ao Oficio n® 706/COINP/COGPI/SEAE/MF, de 12/02/2001, item 1.2.

Segundo as requerentes, XXHXXXXXXXXXXXK XXXXXXXXXXXKXKKXX XXXXXXXXXXXXXXXKKXKXKXKXXX
XXXXXXKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK KKK KKK KKK KKK KKK KKK KKK KKK KKK KKK KKK KKK KKK KKK KK
XXKXKXKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK KKK KKK KK KKKK KKK K KKK KKK KK KKK KK KKK KKK KKK KKK KKK KKK KKK KKK KKK KK KK
) 9,:0.0.0.0.0.0.0.0.0.0.0.0.9.9.9.99.99.9.99999999000000000000000000909090999999999090000000000000000000090909999.99999900000900004
XXXXXXXKKXKKKKKKKKKKKKKKKKKKKKKKKKKKKKK KKK KK KK KKK KKK KKK KKK KKK KKK KKK KKK KKK KKK KKK KKK KKK KKK KKK KKK KKK KKK KKK
XXXXKXKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKKK KKK KKK KKK KKK KKK KKK KKK KKK KKK KKK KKK KKK KKK KKK KKK
XHHXXXXXKXHKKKKKHKKKHKHKKKHKHKHKKKKKKHKHKKKKHKKKKKKKKKKKHKKKKHKKKKKKKKHKKKHKHKKKKHKHKKKHKKKKHKHKKKXHXKHKHKHKKKHXKKKXXXXXXKXXXXXXX
XXXXXXXXXXXXXXXXHHKKKKKKKKKRXKKXXXXXXXXXKKKKKKKKX.
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A utilizacdo de XXXXXXXXXXXXXXX nos processos de baixa pressdo é
essencial para as caracteristicas das resinas produzidas, conferindo melhores
propriedades fisico-quimicas para os produtos, bem como uma maior flexibilidade em
termos de aplicacfes. Por representar um avanco significativo em termos tecnologicos,
tem sido foco de investimento em pesquisa pelas grandes empresas do setor
petroquimico. Isso se reflete nas diversas aliancas estratégicas® formadas
recentemente para o desenvolvimento de catalisadores metalocenos, tais como:

CONFIDENCIAL

No caso brasileiro, a Rio Polimeros®, empresa petroquimica que produzira
polietilenos de alta densidade, baixa densidade linear e especiais a partir do gas
natural, utilizara a XXXXXXXXXXXXXXX XXXXXXXXXXXXXX  XXXXXXXXXXXXXX
1:0.9,9,9.9,9,9,9,9,9.0.9,9,0.9,9,9.9,9,0.9.9,.0,.0.9,.0,0.9,9,0.9,9,0.0.9,0,0.9,9,0.9,9,0.9,.9,.0,.0.9,.0,0.9,9.9.9,9,0.0,¢
):9.9,9,.9.9,9,9,9,.9.9.9.9,9,0.9,9,.9.9,.9,.0.9.9,9,0.9.9,.0.9.9.0,0.9,9,9.9,.9,.0.9.9,0.9.9,.9,0.9,.9,.0.9.9.0.0. ¢

Nesse contexto, a tecnologia de producdo com base em catalisadores
metalocenos, sera tratada como um produto (tecnologia) ofertado pelas requerentes e

sujeito, portanto, a andlise dos efeitos da operagdo sobre a concentracdo desse
mercado.

3.2.5. DAS RELACOES VERTICAIS

De acordo com informacgdes prestadas pelas requerentes, integracdes verticais a
montante da cadeia produtiva (upstream) ndo foram verificadas em fungdo dos
seguintes aspectos observados:

i Eteno ou etileno: nesse caso, a maior parte do eteno fabricado
mundialmente destina-se ao uso cativo. Vendas ocasionais entre paises ocorrem
apenas para suprir eventuais desequilibrios de oferta/demanda nacionais. O transporte
de eteno requer cuidados especiais e soO € viavel em embarcacdes especiais ou dutos.
Consequentemente, o custo do frete é um importante limitador do comércio. No Brasil,
nenhuma das requerentes oferta eteno.

ii. Propeno: nesse caso, valem as mesmas observacdes feitas para o eteno.

iii. No caso de catalisadores metalocenos utilizados na producédo de PEBDL,
trata-se de uma tecnologia que compde o processo de fabricacéo (via fase gasosa) do
polietileno, ndo se configurando portanto em XXXXXXXXXXXXX, mas sim, absorcao
de tecnologia para inovagao do processo produtivo.

Cabe ressaltar ainda, que o mercado petroquimico mundial é caracterizado por
grandes grupos integrados verticalmente, e que esta integragdo € uma tendéncia
estratégica mundial. Além disso para que haja melhoria no desempenho dos produtos
devido as caracteristicas técnicas das resinas, a integragdo poderia até ser
considerada XXXXXXXXXXXXXX. No Brasil percebe-se esta estratégia pelas
participacdes acionarias de empresas nas centrais petroquimicas de primeira geracao

8 Segundo informacdes enviadas pelo Escritério de Advocacia Pinheiro Neto — Advogados em resposta ao oficio n.°
1044/SEAE/COGPI/RJ, conforme consta do documento n.° 4 de identificacdo 1P/00/425 — Bruxelas, 3 de Maio de
2000.

° O Polo Gas - Quimico do Rio de Janeiro  XXXXXXXXXXX — XXXXXXXXXXXXXX — XXXXXXXXXXXXXXXX
XXOOOOKKIKKHKIXXKIXXKIXXKKXXKXXKXXXXXKXXXXXXKKXXKXXXXXXXXXXXX XX XX XXX XXX XXX XXX XXX XXX XXX XXX XXX KX
XXXOXXXXXXXXXXXXXXXXXRXEXXEX XXX KKK KX IR XXX XXXXKX
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e como consumidoras desses insumos nas empresas de segunda geracdo, como sera
detalhado no préximo item.

Portanto, esta SEAE entende XXXXXXXXXXXXXXXXXXXXXXX em decorréncia
desta operacao.

3.2.6. DAS PARTICIPAGOES DAS REQUERENTES NOS POLOS
PETROQUIMICOS

CONFIDENCIAL

3.2.7. CONCLUSAO DA DIMENSAO PRODUTO DO MERCADO RELEVANTE

De acordo com o exposto anteriormente, sGo nove 0s mercados relevantes na
dimensdo produto: eteno, propeno, polietilenos, etalonamina, alquil alcanolamina,
etilenoamina, poliglicéis PEG e PAG, solventes oxigenados séries E e P, e tecnologia
de producédo com base em catalisadores metalocenos.

3.3. DO MERCADO RELEVANTE GEOGRAFICO

Nesta secdo, a andlise da dimensdo geografica do mercado relevante para a
operacao sera feita para os produtos dos setores petroquimico e quimico que
apresentaram sobreposicdo de oferta entre as requerentes, isto €, para aqueles em
gue a operacao implica em concentragcédo horizontal da oferta (nove produtos listados
anteriormente).

Eteno e Propeno (12 Geracao do setor petroquimico)

O mercado relevante geografico para o eteno e propeno sera considerado
regional em virtude dos seguintes motivos:
) 9.9.9.9.9,:9.9.9.9.9,.9.9.0.9.9.9.9,.0,.0.0.9.9.9.9,0.9.9.9.9.9.9.0.9.0.9.9.9.9.990.9.9.9.99990999999909.9.9
) 9.9.9.9.0,9,.9.9.9.9.9.0,9.9.9.9.9.0,0.9.90.9.9.9,0.:9.9.9.9.9.9.0:9.0.9.9.9.9,0.9.0.9.9.9.0.9,9.9.9.9.9,0,0.0.90.9.9.4
) 9.9.9.9,.9,9,.9.9.9.9,:9.0,:0.9.9.9.9,.0,0.9.90.9.9.9,0.:9.9.9.9.9.9.0.9.0.9.9.9.9,0,0.0.9.9.9.9.9,0.9.9.9.9.9.90.9.9.9
) 9.9.9.9,.0,9,9.90.9.9,:9.9,0.9.9.9.9,.0,:0.0.90.9.9.9,.0.9.9.9.9.9.9.0.9.9.9.9.9.9.9¢9.9.9.99990999999099.9
) 9.9.9.9.9,:9.9.90.9.9,.9.9.0.9.9.9.9.9.0.0.9.9.9.9.0.9.9.9.9.9.9.9.9.0.9.9.9.999999.99909999990999
XXXXXXXXXXXXXXXXXX

Polietilenos (22 Geracé&o do setor petroquimico)

O mercado relevante geografico para o0s polietilenos sera considerado
internacional em virtude dos seguintes motivos:
) 9,9.9.0.90.90.9.9.9.9.9.9.9.9.9.9.:9.:9.9.9.9.9.9.9.:9.9.9.0.0,0.0.0.0.0.0.0.0.0.0.0.0.0.0.0.90.0.0.9.9.999999904
) 9,9.9.0.9.90.9.9.9.9.9.9.9.9.9.9.9.9.9.9.9.9.9.9.9.9.9.9.9.0.9.9.9.0.9.9.9.0.0.0.0.0.0.90.0.0.0.9.9999999994
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19,9,9.9.9,9,9.9.9,9,9.9.9,9.9.9,9,9.9.9,9.9.9,9,9.9,9,0,.9.9.9,9,.9.9,9,0.9.9.9,9.9.9,0.9.9,0:9.9.9,9,.9.9.9:0,0.0,0¢
)9,9,9.9.90,9,9.9.9,9.9.9.9,9.9.9,.9,9.9.9,9.9.9,9,:9.9,9,0.9.9.9,9.9.0,9:0.9.9.9.9.9.9,:0.9.9,0:0.9.9,.9,9.9.9:0.9.9,0.¢
) 9,9,9,9.9.9,9.9.9,9.9.9.9,9.9.9.9,9.9.9,0,.9.9.9.9.9,9.0.0.9.9,0.9.9.9:0.9.9.0.0.9.9.9.9.9,0:0.9.9.9,.0.9.9.0.9.9,0.¢
),9,9,9.9.9,9,9.9.9,9,9.9.9,9.9.9,9,9.9.9,9.9.9,9,.0.9,9,0,.9.9.9,9,.9.9,9,0.9.9,.9,9.9.9,0.9.9,0:9.9.9,9,9.9.9,0,0,0,0.¢
19,9,9.9,9,9.9.9,9.9,9,9.9.9,9.9.9,0.9.9,0.9.0.0.¢

Alquil Alcanolaminas e Etilenoaminas

O mercado relevante geografico para as alquil alcanolaminas e etilenoaminas
sera considerado internacional em virtude do seguinte motivo:

19,9.9,9,9.9,9.9,9,9.9,9.9,9.9.9,9.9,9.9.9,9.9,9.9,9,.9.9,.0.9,9.9.9,9.9,0.9,9.9.9,0.9,.9.9.9,0.9,9.9.9,9.9,0.9,.9,0.0:¢
19,9.9,9,9.9,9.9,9,.9.9,9.9.9.9,9,9.9,9.9.9,9.9,9.9,.9.9.9,.0.9,9.9.9,9.9,0.9,9.9.9.9.9,9.9.9,.0.9,.9.9.9,.9.9,.0.9,.9,9.0.¢
19,9,9.9,9,9.9.9,9.9.9,9,.9.9,9.9.9,0.9.9,9,90.9,0,0.¢

Etanolaminas

O mercado relevante geogréfico para as etanolaminas serd considerado
nacional em virtude dos seguintes motivos:

19,9,9.9.9,9,9.9.9,9.9.9.9,9.9.9.9,9.9.9,9,.9.9,9,:9.9,9,0.9.9.9,9.9.9,9:0.9.9.9.9.9.9,:0.9.9,0:0.9.9,.9,9.9.9:0.9.9,0.¢
1 9,9,9.9.9,9,9.9.9,9.9.9.9,9.9.9.9,9.9.9,0,.9.9.9,:9.9,9.0:0.9.9,9.9.9.9:0.9.9.9:0.9.9.9.9.9,0:9.9.9.0.0.9.9:0.9.9,0.¢
),9,9,9.9.9,9,9.9.9,9,9.9.9,9.9.9,9,9.9.9,9.9.9,9,9.9,9,9,9.9.9,9,.9.9,9:0.9.9,.9,9.9.9,0.9.9,9,9.9.9,9,9.9.9,0,0.0,0.¢
)9,9,9.9.9,9,9.9.9,9,9.9.9,9.9.9,9,9.9.9,9,.9.9,9,9.9,9,0.9.9.9,9.9.9,9:0.9.9.9,9.9.9,0.9.9,0:0.9.9,9,.9.9.9:0.90.9,0.¢
1 9,9,9.9.9,9,9.9.9,9.9.9.9,9.9.9.9,9.9.9,0,.9.9.9.9.9,9.0.0.9.9,9.9.9.9:0.9.9.9.9.9.9.9.9.9,0:9.9.9.0.0.9.9:0.9.9,0.¢
) 9,9,9.9.9.9,9.9.9,9.9.9.9,0.9.9.9,0.90.9,0,.9.9.9,:0.9.9.0:0.9.9,0.9.9.9:0.9.9.9.0.9.9.9.9.9,0,0.9.9.0.0.9.9.0.9.9,0.¢
1,9,9,9.9.9,9,9.9.9,9,9.9.9,9.9.9,9,9.9.9,9.9.9,9,9.9.9,0,.9.9.9,9.9.9,9:0.9.9.9,9.9.9,0.9.9,0:0.9.9,9,.9.9.9,0,0,9,0¢
)9,9,9.9,9,9.9.9,9,9.9,9,.9.9.9,9.9.9.9.9.9,0.9.9.9:0.9,9:0.9.9,9.9.9,0.0.9.0,0.9.9.0.0.¢

CONFIDENCIAL

19,9,9.9.9,9,9.9.9,9,9.9.9,9.9.9,9,9.9.9,9,.9.9,9,9.9,9,0.9.9.9,9.9.9,9,0.9.9.9,.9.9.9,0.9.9,0:9.9.9,9,.9.9.9:9,9.9,0.¢
19,9.9,9,9.9,9.9,9,9.9,9.9,9.9,9,9.9,9.9.9,9.9,9.9,9,.9.9,.0.9,9,.9,9,9.9,0.9,9.9.9,0.9,9.9.9,0.9,9.9.9,9.9,0.9,.9,9.0.¢
19,9.9,9,.9.9,9,9,9.9,9.9,9.9,.9,.9,9,9.9,0.9,0.9.0.¢

CONFIDENCIAL

Poliglicois (PEG/PAG)

O mercado relevante geografico para os poliglicéis sera considerado
internacional em virtude dos seguintes motivos:

)9,9,9.9.9,9,9.9.9,9,9.9.9,9.9.9.9,9.9.9,9,.9.9,9,9.9,9,0.9.9.9,9.9.0,9:0.9.9.9,9.9.9,0.9.9,0:9.9.9.9.9.9.9:9.9.0,0.¢
19,9.9,9,9.9,9.9,9,9.9,9.9,9.9,9,9.9,9.9,9,9.9,9.9,9,.9.9,.0.9,9,.9.9,9.9,0.9,9.9.9,0.9,9.9.9,0.9,9.9.9,9.9,0.9,.9,0.0:¢
19,9.9,9,9.9,9.9,9,9.9,9.9,9.9,9,9.9,9.9.9,9.9,9.9.9.9.9.0.9,9.9,9,90.9,0.9,.9.9.9,9.9,9.9.9,.0.9,.9.9,9,.9.9,.0.9,.9,0.0.¢
19,9,9.9.9,9,9.9.9,9.9.9.9,9.9.9,9,9.9.9,9,.9.9,9,9.9,9,0.9.9.9,9.9.9,9:0.9.9.9,:9.9.9,0.9.9,0:9.9.9,.9,.9.9.9:0,9,9,0.¢
19,9.9,9,9.9,9.9,9,9.9,9.9,9.9.9,9.9,9.9.9,9.9,9.9,9,.9.9,.0.9,9.9,9,9.9,0.9,9.9.9,0.9,9.9.9,9.9,9.9.9,9.9,0.9,9,0.0:¢



VAV RC VIV ENVICI TRV VY NIV VI MALY UL N ULIULTE L AV T VUYL VUV T IJI I Tl

19,9,9.9.9,9,9.9.9,9,9.9.9,9.9.9,9,9.9.9,9.9.9,9,9.9,9,0,.9.9.9,9,.9.9,9,0.9.9.9,9.9.9,0.9.9,0:9.9.9,9,.9.9.9:0,0.0,0¢
19,9,9.9,9,9.9.9,9.9,9,9.9.9,9.9.9,0.9.9,0.9.0.0.¢

CONFIDENCIAL

Solventes Oxigenados (Séries E e P)

O mercado relevante geografico para os solventes oxigenados sera considerado
internacional em virtude dos seguintes motivos:

19,9.9,9,9.9,9.9,9,.9.9,9.9.9.9,9,9.9,9.9.9,9.9,9.9,.9.9.9,.0.9,9.9.9,9.9,0.9,9.9.9.9.9,9.9.9,.0.9,.9.9.9,.9.9,.0.9,.9,9.0.¢
1,9,9,9.9.90,9,9.9.9,9,9.9.9,9.9.9,9,9.9.9,9.9.9,9,9.9,9,0,.9.9.9,9,.9.9,9:0.9.9.9,9.9.9,9.9.9,0:9.9.9,9,.9.9.9,0,0,9,0¢
19,9.9,9,9.9,9.9,9,9.9,9.9,9.9.9,9.9,9.9.9,9.9,9.9,9,.9.9,.0.9,9.9,9,9.9,0.9,9,9.9,0.9,9.9.9.0.9,9.9.9,9.9,0.9,.9,9.0:¢
19,9,9,9,.9,9,9.9,9.9,9,9,9,.9.9,9.9,9,.9,9,9.9,9.9,9.9,9,:9.9,0.9,9.9,9.9.9,0.9,0.9,9.9.9,0.9,0.9,9.9,9,9.9,.0.9,.0.¢

CONFIDENCIAL

Tecnologia de Catalisadores Metalocenos

O mercado relevante geografico para a tecnologia de catalisadores metalocenos
foi considerado internacional pelos seguintes motivos:

1,9,9,9.9.9,9,9.9.9,9,9.9.9,9.9.9,9,9.9.9,9.9.9,9,9.9.9,0,.9.9.9,9.9.9,9:0.9.9.9,9.9.9,0.9.9,0:0.9.9,9,.9.9.9,0,0,9,0¢
1 9,9,9,.9.9,9,9.9.9,9.9.9.9,9.9.9,9,9.9.9,9,.9.9.9,:9.9,9,0.0.9.9,0.9.9.9:0.9.9.9,0.9.9.0.9.9,0:9.9.9.9.0.9.9:0.9.9,0.¢
) 9,9,9,.9.9.9,9.9.9,9.9.9.9,9.9.9.9,9.9.9,0.9.9.9.9.9,9.0.0.9.9,0.9.9.9:0.9.9.9.0.9.9.9.9.9,0:9.9.9.9.0.9.9:0.9.9,0.¢
19,9,9.9.9,9,9.9,9,9,9.9.9,9.9.9,9,9.9.9,9.9.9,9,9.9.9,0,.9.9.9,9,.9.9,9:0.9.9.9,9.9.9,0.9.9,0:9.9.9,.9,.9.9.9,0,0.0,0¢
19,9,9.9.9,9,9.9.9,9.9.9.9,9.9.9,9,9.9.9,9,.9.9,9,:9.9,9,0.9.9.9,9.9.9,9:0.9.9.9.9.9.9.0.9.9,0:9.9.9,9,9.9.9:0.9.9,0.¢
1 9,9,9.9.9.9,9.9.9,9.9.9.9.9.9.9.9,9.9.9,0.9.9.9.9.9,9.0:0.9.9,9.9.9.9,0.9.9.9.9.9.9.9.9.9,0:0.9.9.0.0.9.9:0.9.9,0.¢
19,9,9.9,9,9.9,9,9.9,9,9.9.9,9.9.9,0.9.9,0,9.0,0.¢

3.21 CONCLUSAO DO MERCADO RELEVANTE GEOGRAFICO
O quadro XIllI apresenta o mercado relevante geografico para cada produto

considerado no item anterior, a excecdo do eteno e propeno que, como se demonstrou,
a operacgao nao causa alteracao na estrutura do mercado.

CONFIDENCIAL

3.3. CONCLUSAO DO MERCADO RELEVANTE

O quadro XIV apresenta a conclusdo da analise das dimensdes produto e
geografica em relacdo a operagdo em questao.



VAV RC VIV ENVICI TRV VY NIV VI MALY UL N ULIULTE L AV T VUYL VUV T IJI I Tl

CONFIDENCIAL

Portanto, na sequéncia desse parecer serdo considerados os mercados de
polietilenos, etanolaminas, alquil alcanolaminas, etilenoaminas, poliglicéis PEG e PAG,
solventes oxigenados séries E/P e tecnologia de producdo com base em catalisadores
metalocenos, para os quais se detectou efeito de concentragéo horizontal decorrente
da operacao.

4. POSSIBILIDADE DO EXERCICIO DE PODER DE MERCADO

4.1. DAS PARTICIPACOES DE MERCADO

CONFIDENCIAL

4.2. CALCULO DO C4

O quadro XVI apresenta o calculo do C4 para os produtos integrantes do
mercado relevante.

CONFIDENCIAL

19,9,9,9,9.9,9.9,9.9,9,9.9,9.9,9.9,9,9,9,9.9,9.9,9.9.9,9.9,9.9,9,.9.9,9.9,0.9,9,9.9,9.9,0.9,9.9.9,9.9,0.9,0,4

19,9.9,9,9.9,9.9,9,9.9,9.9,9,.9,9,9.9,9.9.9,9.9,9.9,9.9.9,.0.9,9.9,9,9.9,0.9.9.9.9,0.9,9.9.9,.0.9,9.9,9,9.9,.0.9,9,0.0.¢
1,9,9,9.9.9,9,9.9.9,9,9.9.9,9.9.9,9,9.9.9,9,.9.9,9,0.9.9,0,.9.9.9,9,.9.9,9:0.9.9.9,9.9.9,0.9.9,0:9.9.9,9,.9.9.9,0,0.0,0.¢
19,9,9.9.9,9,9.9.9,9.9.9.9,9.9.9,9,9.9.9,9,.9.9,9,:9.9,9,0.9.9.9,9.9.9,9:0.9.9.9.9.9.9.0.9.9,0:9.9.9,9,9.9.9:0.9.9,0.¢
19,9.9,9,9.9,9.9,9,9.9,9.9,9,.9,9,9.9,9.9.9,9.9,9.9,9.9.9,.0.9,9.9,9,9.9,0.9,9.9.9,.0.9,9.9.9,.0.9,9.9,.9,9.9,.0.9,.9,0.0.¢
),9,9,9.9.9,9,9.9.9,9,9.9.9,9.9.9,9,9.9.9,9.9.9,9,9.9,9,0,9.9.9,9,.9.9,9:0.9.9,.9,9.9.9,0.9.9,0,9.9.9,9,.9.9.9,0,0,0,0¢
19,9,9.9.9,9,9.9.9,9,9.9.9,9.9.9,9,9.9.9,9,.9.9,9,9.9,9,0.9.9.9,9.9.9,9:0.9.9.9,9.9.9,0.9.9,0:9.9.9,9,.9.9.9:0,90,9,0.¢
19,9.9,9,9.9,9.9,9,9.9,9.9,9.9,9,9.9,9.9.9,9.9,9.9,9,.9.9,.0.9,9,.9,9,9.9,0.9,9.9.9,0.9,9.9.9,0.9,9.9.9,9.9,0.9,.9,9.0.¢
19,9.9,9,9.9,9.9,9,.9.9,9.9,9.9,9,9.9,9.9.9,9.9,9.9.9.9.9,.0.9,9.9.9,9.9,0.9,.9.9.9.9.9.9.9.9,0.9,.9.9.9,9.9,.0.9,.9,0.0:¢
19,9,9.9.9,9,9.9.9,9,9.9.9,9.9.9.9,9.9.9,9,.9.9,9,9.9,9,0.9.9.9,9.9.9,9:0.9.9.9,9.9.9,0.9.9,0,9.9.9,9,.9.9.9:0,90.9,0.¢
19,9,9,9,.9,9,9,9,9.9,9.9,9.9.9,9.9,9.9,9.9,9.9.9,9.9,0.9,0.9,9.9.9.¢

5. PROBABILIDADE DE EXERCICIO DE PODER DE MERCADO
5.1. ETILENOAMINAS

1,9,9,9,.9,90,9,9.9,9,9.9,9,9,.9.9,9,9.9.9,9.9.9,9.9.9.9,9.9.9,9.0.9.9,9.9.9,.9.9.9,9.9.9,9:0.9,9,9.9.9,0,9.9,0.¢
19,9.9,9,9.9,9.9,9,9.9,9.9,9.9.9,9.9,9.9.9,9.9,9.9,9,.9.9,0.9,9.9.9,9.9,0.9,9.9.9,.0.9,9.9.9,0.9,.9.9.9,9.9,0.9,.9,0.0:¢
19,9.9,9,9.9,9.9,9,9.9,9.9,9.9,9,9.9,9.9.9,9.9,9.9.9.9.9.0.9,9.9,9,90.9,0.9,.9.9.9,9.9,9.9.9,.0.9,.9.9,9,.9.9,.0.9,.9,0.0.¢
19,9,9.9.9,9,9.9.9,9.9.9.9,9.9.9,9,9.9.9,9,.9.9,9,9.9,9,0.9.9.9,9.9.9,9:0.9.9.9,:9.9.9,0.9.9,0:9.9.9,.9,.9.9.9:0,9,9,0.¢
19,9.9,9,9.9,9.9,9,9.9,9.9,9.9.9,9.9,9.9.9,9.9,9.9,9,.9.9,.0.9,9.9.9,0.9,0.9,9,9.9,0.9,9.9.9.0.9,9.9.9,9.9,0.9,.9,0.0:¢
19,9.9,9,9.9,9.9,9,9.9,9.9,9,.9.9,9.9,9.9.9,9.9,9.9,9,.9.9.0.9,9.9,9,9.9,0.9,9,9.9,.0.9,9.9.9,.0.9,9.9.9,9.9,.0.9.9,0.0.¢
19,9,9.9.9,9,9.9.9,9,9.9.9,9.9.9,9,9.9.9,9.9.9,9,9.9.9,0,.9.9.9,9.9.9,9,0.9.9.9,9.9.9,0.9.9,0,9.9.9,9.9.9.9,0,0.0,0



VAV RC VIV ENVICI TRV VY NIV VI MALY UL N ULIULTE L AV T VUYL VUV T IJI I Tl

19,9,9.9.9,9,9.9.9,9,9.9.9,9.9.9,9,9.9.9,9.9.9,9,9.9,9,0,.9.9.9,9,.9.9,9,0.9.9.9,9.9.9,0.9.9,0:9.9.9,9,.9.9.9:0,0.0,0¢
)9,9,9.9.90,9,9.9.9,9.9.9.9,9.9.9,.9,9.9.9,9.9.9,9,:9.9,9,0.9.9.9,9.9.0,9:0.9.9.9.9.9.9,:0.9.9,0:0.9.9,.9,9.9.9:0.9.9,0.¢
) 9,9,9,9.9.9,9.9.9,9.9.9.9,9.9.9.9,9.9.9,0,.9.9.9.9.9,9.0.0.9.9,0.9.9.9:0.9.9.0.0.9.9.9.9.9,0:0.9.9.9,.0.9.9.0.9.9,0.¢
19,9,9.9,9,9,.9.9,9,9.9,9,9.9,9,9.9.9,9.90.9,0.9.9.0.9.9,90.0.9.9,0.0.¢

5.2. ALQUIL ALCANOLAMINAS

19,9,9,.9,90,9,9.9,9,9.9,9,9,.9.9,9,9.9.9,9.9.9,9.9.9.9,9.9.9,9.0.9,.9,9.9,9,9.9.9,0,.9.9,9:9.9,9,9.9,9,0,9.9,0.¢
1 9,9,9,.9.9,9,9.9.9,9.9.9.9,9.9.9.9,9.9.9,9.9.9.9,:9.9,9,0.9.9.9,9.9.9.9:0.9.9.9,.9.9.9.0.9.9,0:9.9.9.9.0.9.9:0.9.9,0.¢
) 9,9,9.9.9.9,9.9.9,9.9.9.9,9.9.9.9,0.90.9,0.9.9.9,.0.9.90,0:0.9.9,0,90.9.9:0.9.9.9.0.9.9.9.9.9,0,0.9.9.0.0.9.9,0.9.9,0.¢
)9,9,9.9.9,9,9.9.9,9,9.9.9,9.9.9,9,9.9.9,9.9.9,9,:0.9,9,0,:9.9.9,9,.9.9,9:0.9.9.9,9.9.9,0.9.9,0:9.9.9,9,9.9.9,0,0,0,0
19,9,9.9.9,9,9.9.9,9.9.9.9,9.9.9,9,9.9.9,9,.9.9,9,:9.9,9,0.9.9.9,9.9.9,.9:0.9.9.9,.9.9.9,:0.9.9,0:0.9.9.9.9.9.9:0.9.9,0.¢
1 9,9,9,.9.9.9,9.9.9,9.9.9.9,9.9.9.9,9.9.9,0.9.9.9.9.9.9.0.0.9.9,0.9.9.9:0.9.9.9.0.9.9.9.9.9,0.9.9.9.9.0.9.9.0.9.9,0.¢
),9,9,9.9.9,9,9.9.9,9,9.9.9,9.9.9,9,9.9.9,9.9.9,9,9.9,9,0,9.9.9,9,.9.9,9,0.9.9.9,9.9.9,0.9.9,0:9.9.9,9,.9.9.9,0,0.0,0.¢
19,9,9.9.90,9,9.9.9,9.9.9.9,9.9.9,.9,9.9.9,9.9.9,9,:9.9,9,0.9.9.9,9.9.9,9:0.9.9.9,.9.9.9,:0.9.9,0:0.9.9.9,9.9.9:0,9.9,0.¢
1 9,9,9.9.9,9,9.9.9,9.9.9.9,9.9.9.9,9.9.9,0.9.9.9,:9.9,9.0.9.9.9,9.9.9.9:0.9.9.9.9.9.9.9.9.9,0:9.9.9.0.0.9.9:0.9.9,0.¢
) 9,9,9.9.9.9,9.9.9.9.0.9.9,9.9.9.9,0.90.9,0.9.9.9,.0.9.9.0:0.9.9,0.9.9.9:0.9.9.9.0.9.9.9.9.9,0,0.9.9.0.0.9.9.0.90.9,0.¢
19,9,9.9,9,9,.9.9,9,9.9,9,9.9.9,0.9.9,9.9.9,0.9.9.0:0.9,0:0.9.9,0.0.¢

CONFIDENCIAL

1,9,9,9,9.90,9,9.9,9,9.9,9,9,9.9,9,9.9.9,9.9.9,9,.9.9,9,9.9.9,9.0.9,9,9.9.9,9.9.9,9,.9.9,9,9.9,9,9.9.9,0,9.9,0.¢
19,9,9.9.9,9,9.9.9,9,9.9.9,9.9.9,9,9.9.9,9,.9.9,9,9.9,9,0.9.9.9,9.9.9,9,0.9.9.9,9.9.9,0.9.9,0:9.9.9,9,.9.9.9:0,0.9,0.¢
1 9,9,9.9.9,9,9.9.9,9.9.9.9,9.9.9.9,9.9.9,0,.9.9.9.9.9,9.0.0.9.9,9.9.9.9:0.9.9.9.9.9.9.9.9.9,0:9.9.9.0.0.9.9:0.9.9,0.¢
) 9,9,9.9.9.9,9.9.9,9.9.90.9,0.9.9.9,0.90.9,0.9.9.9,:0.9.9.0:0.9.9,0.9.9.9:0.9.9.9.0.9.9.9.9.9,0,0.9.9.0.0.9.9.0.9.9,0.¢
1,9,9,9.9.9,9,9.9.9,9,9.9.9,9.9.9,9,9.9.9,9,.9.9,9,9.9,9,0.9.9.9,9.9.9,9:0.9.9.9,9.9.9,0.9.9,0:9.9.9.9.9.9.9:0,0.9,0.¢
1 9,9,9,.9.9,9,9.9.9,9.9.9.9,9.9.9,9,9.9.9,9,.9.9.9,:9.9,9,0.0.9.9,0.9.9.9:0.9.9.9,0.9.9.0.9.9,0:9.9.9.9.0.9.9:0.9.9,0.¢
1 9,9,9,.9.9.9,9.9.9,9.9.9.9,9.9.9.9,9.9.9,0.9.9.9.9.9,9.0.0.9.9,0.9.9.9.0.9.9.9:0.9.9.9.9.9,9:0.9.9.9,.0.9.9.0.90.9,0.¢
1,9,9,9.9.9,9,9.9.9,9,9.9.9,9.9.9,9,9.9.9,9,.9.9,9,0.9.9,0,.9.9.9,9,.9.9,9:0.9.9.9,9.9.9,0.9.9,0:9.9.9,9,.9.9.9,0,0.0,0.¢
19,9,9.9.9,9,9.9.9,9.9.9.9,9.9.9,9,9.9.9,9,.9.9,9,:9.9,9,0.9.9.9,9.9.9,9:0.9.9.9.9.9.9.0.9.9,0:9.9.9,9,9.9.9:0.9.9,0.¢
1 9,9.9,.9.9.9,9.9.9,9.9.9.9,9.9.9.9,9.9.9,0.9.9.9,:9.9,9.0.0.9.9,0.9.9.9:9.9.9.9.0.9.9.9.9.9,9,9.9.9.9,0.9.9.0.9.9,0.¢
1,9,9,9.9,9,9,.9.9,9,.9.9,9,9.9,9,9.9.9,9,9.9,9.9.90.0.9.9,0.0.9.9,0.0.¢

5.3 CATALISADORES METALOCENOS

19,9,9,9,9.9,9.9,9.9,9,9.9,9.9,9.9,9,9,9,9.9,9.9,9,.9.9,9.9,9.9,9,.9.9,9.9,0.9,9.9.9,9.9,0.9,9.9.9,9.9,0.9,0,4
19,9.9,9,9.9,9.9,9,9.9,9.9,9,.9.9,9.9,9.9.9,9.9,9.9,9,.9.9,.0.9,0,.9,9,9.9,0.9,9.9.9,0.9,9,9.9,.0.9,9.9,9,9.9,0.9,.9,0.0.¢
1,9,9,9.9.9,9,9.9.9,9,9.9.9,9.9.9,9,9.9.9,9.9.9,9,9.9.9,0.9.9.9,9.9.9,9:0.9.9.9,9.9.9,0.9.9,0:9.9.9,9.9.9.9,0,0.9,0¢
19,9,9.9.9,9,9.9.9,9.9.9.9,9.9.9,.9,9.9.9,9.9.9,9,:9.9,9,0.0.9.9,9.9.9,9,0.9.9.9,.9.9.9,:0.9.9,0:9.9.9,.9,9.9.9:0.9.9,0.¢
19,9.9,9,9.9,9.9,9,9.9,9.9,9,.9,9,9.9,9.9.9,9.9,9.9,9.9.9,.0.9,9.9,9,9.9,0.9,9.9.9,0.9,9.9.9,0.9,9.9,.9,9.9,0.9,.9,0.0.¢
1, 9,9,9.9.9,9,9.9.9,9,9.9,9,9.9.9,9,9.9.9,9.9.9,9,9.9,9,0,.9.9.9,9.9.9,9:0.9.9.9,9.9.9,0.9.9,0,9.9.9,9,.9.9.9,0,0.0,0
19,9,9.9.9,9,9.9.9,9,9.9.9,9.9.9,.9,9.9.9,9,.9.9,9,9.9,9,0.9.9.9,9.9.9,9:0.9.9.9,9.9.9,0.9.9,0:0.9.9.9,.9.9.9:9,0.9,0.¢
19,9.9,9,9.9,9.9,9,9.9,9.9,9.9.9,9.9,9.9.9,9.9,9.9,9,.9.9,0.9,9.9.9,9.9,0.9,9.9.9,.0.9,9.9.9,0.9,.9.9.9,9.9,0.9,.9,0.0:¢
19,9.9,9,9.9,9.9,9,9.9,9.9,9.9,9,9.9,9.9.9,9.9,9.9.9.9.9.0.9,9.9,9,90.9,0.9,.9.9.9,9.9,9.9.9,.0.9,.9.9,9,.9.9,.0.9,.9,0.0.¢
19,9,9.9.9,9,9.9.9,9.9.9.9,9.9.9,9,9.9.9,9,.9.9,9,9.9,9,0.9.9.9,9.9.9,9:0.9.9.9,:9.9.9,0.9.9,0:9.9.9,.9,.9.9.9:0,9,9,0.¢
19,9.9,9,.9,9,9,9,9.9,9.9,9,9.9,.9.9,9.9,9.9,9.9.9,9.9,0.9,0.9,9.9.0.¢
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1,9,9,9,9,90,9,9.9,9,9.9,9,9,.9.9,9,9.9.9,9.9.9,9,.9.9,9,9.9.9,9.9.9,9,9.9.9,:9.9.9,9,.9.9,9:9.9,9,9.9.9,0,9.0,0.¢
)9,9,9.9.9,9,9.9.9,9.9.9.9,9.9.9.9,9.9.9,9,.9.9,9,:9.9,9,0.9.9.9,9.9.9,9:0.9.9.9.9.9.9,:0.9.9,0:0.9.9,.9,.9.9.9:0.9.9,0.¢
1 9,9,9.9.9.9,9.9.9,9.9.9.9,9.9.9.9,9.9.9,0,.9.9.9.9.9,9,0:0.9.9,9.9.9.9:0.9.9.9:9.9.9.9.9.9,0:9.9.9.0.0.9.9:0.9.9,0.¢
) 9,9,9,.9.9.9,9.9.9,9.0.9.9,9.9.9.9,0.90.9,0,.9.9.9,.0.9.9.0.0.9.9,0,9.9.9:0.9.9.9,0.9.9.9.9.9,0,0.9.9.0.0.9.9.0.9.9,0.¢
19,9,9.9.9,9,9.9.9,9.9.9.9,9.9.9.9,9.9.9,9,.9.9,9,:9.9,9,0.9.9.9,9.9.0,9:0.9.9.9,9.9.9,0.9.9,0:9.9.9,.9,.9.9.9:0,9.9,0.¢
1 9,9,9,.9.9,9,9.9.9,9.9.9.9,9.9.9.9,9.9.9,9.9.9.9,:9.9,9,0.9.9.9,9.9.9.9:0.9.9.9,.9.9.9.0.9.9,0:9.9.9.9.0.9.9:0.9.9,0.¢
) 9,9,9.9.9.9,9.9.9,9.9.9.9,9.9.9.9,0.90.9,0.9.9.9,.0.9.90,0:0.9.9,0,90.9.9:0.9.9.9.0.9.9.9.9.9,0,0.9.9.0.0.9.9,0.9.9,0.¢
)9,9,9.9.9,9,9.9.9,9,9.9.9,9.9.9,9,9.9.9,9.9.9,9,:0.9,9,0,:9.9.9,9,.9.9,9:0.9.9.9,9.9.9,0.9.9,0:9.9.9,9,9.9.9,0,0,0,0
19,9,9.9.9,9,9.9.9,9.9.9.9,9.9.9,9,9.9.9,9,.9.9,9,:9.9,9,0.9.9.9,9.9.9,.9:0.9.9.9,.9.9.9,:0.9.9,0:0.9.9.9.9.9.9:0.9.9,0.¢
1 9,9,9,.9.9.9,9.9.9,9.9.9.9,9.9.9.9,9.9.9,0.9.9.9.9.9.9.0.0.9.9,0.9.9.9:0.9.9.9.0.9.9.9.9.9,0.9.9.9.9.0.9.9.0.9.9,0.¢
19,9,9.9,9,9,.9.9,9,9.9,9,9.9,9,9.9.9,9,9.9,9.9.0.0.9.9,0.0.9.9,0.0.¢

1,9,9,9,.9,9,9,9.9,9,9.9,9,9,9.9,9,:9.9.9,9.9.9.9.9.9.9,9.9.9,9.9.9.9,9.9.9,9.9.9,0.9.9,9:0.9,9,9.9,9,0,9.9,.0.¢
1 9,9,9.9.9,9,9.9.9,9.9.9.9,9.9.9.9,9.9.9,0.9.9.9,:9.9,9.0.9.9.9,9.9.9.9:0.9.9.9.9.9.9.9.9.9,0:9.9.9.0.0.9.9:0.9.9,0.¢
) 9,9,9.9.9.9,9.9.9.9.0.9.9,9.9.9.9,0.90.9,0.9.9.9,.0.9.9.0:0.9.9,0.9.9.9:0.9.9.9.0.9.9.9.9.9,0,0.9.9.0.0.9.9.0.90.9,0.¢
19,9,9.9.9,9,9.9.9,9,9.9.9,9.9.9,9,9.9.9,9,.9.9,9,9.9,9,0.9.9.9,9.9.9,9:0.9.9.9,:9.9.9,0.9.9,0:9.9.9,9,.9.9.9:0,9,9,0.¢
19,9,9.9.9,9,9.9.9,9.9.9.9,9.9.9.9,:9.9.9,9.9.9.9,:0.9,9,0.9.9.9,0.9.9.9:0.9.9.0.0.9.9,:0.9.9,0:9.9.9.9.9.9.9:0.9.9,0.¢
) 9,9,9.9.9.9,9.9.9.9.0.9.9,9.9.9.9,0.90.9,0.9.9.9,:0.9.9.0:0.9.9,0.9.9.9:0.9.9.9.0.9.9.9.9.9,0,0.9.9.0.0.9.9,0.90.9,0.¢
19,9,9.9.9,9,9.9.9,9,9.9.9,9.9.9,9,9.9.9,9.9.9,9,:9.9.9,0,.9.9.9,9,.9.9,9,0.9.9.9,:9.9.9,9.9.9,0,9.9,9,9,9.9.9,0,0.9,0¢
19,9,9.9.9,9,9.9.9,9.9.9.9,9.9.9.9,9.9.9,9,.9.9,9,:9.9,9,0.9.9.9,9.9.9,9:0.9.9.9.9.9.9,:0.9.9,0:0.9.9,.9,9.9.9:0.9.9,0.¢
) 9,9.9.9.9.9,9.9.9,9.9.9.9,9.9.9.9,9.9.9,0.9.9.9.9.9,9.0.0.9.9,0.9.9.9:0.9.9.9.0.9.9.9.9.9,0:0.9.9.9.0.9.9:0.9.9,0.¢
),9,9,9.9.9,9,9.9.9,9,9.9.9,9.9.9,9,9.9.9,9.9.9,9,9.9,9,9,9.9.9,9,.9.9,9:0.9.9,.9,9.9.9,0.9.9,9,9.9.9,9,9.9.9,0,0.0,0.¢
19,9,9.9,9,9,.9.9,9,9.9,9,9.9.9,0.9.9,9.9.9,0.9.9.0:0.9,0:0.9.9,0.0.¢

5.4 A QUESTAO DO POSICIONAMENTO ESTRATEGICO

19,9,9,9,9.9,9.9,9.9,9,9.9,9.9,9.9,9,9,9,9.9,9.9,9.9.9,9.9,9.9,9,.9.9,9.9,0.9,9,9.9,9.9,0.9,9.9.9,9.9,0.9,0,4
19,9.9,9,9.9,9.9,9,9.9,9.9,9,.9,9,9.9,9.9.9,9.9,9.9,9.9.9,.0.9,9.9,9,9.9,0.9.9.9.9,0.9,9.9.9,.0.9,9.9,9,9.9,.0.9,9,0.0.¢
1,9,9,9.9.9,9,9.9.9,9,9.9.9,9.9.9,9,9.9.9,9,.9.9,9,0.9.9,0,.9.9.9,9,.9.9,9:0.9.9.9,9.9.9,0.9.9,0:9.9.9,9,.9.9.9,0,0.0,0.¢
19,9,9.9.9,9,9.9.9,9.9.9.9,9.9.9,9,9.9.9,9,.9.9,9,:9.9,9,0.9.9.9,9.9.9,9:0.9.9.9.9.9.9.0.9.9,0:9.9.9,9,9.9.9:0.9.9,0.¢
19,9.9,9,9.9,9.9,9,9.9,9.9,9,.9,9,9.9,9.9.9,9.9,9.9,9.9.9,.0.9,9.9,9,9.9,0.9,9.9.9,.0.9,9.9.9,.0.9,9.9,.9,9.9,.0.9,.9,0.0.¢
),9,9,9.9.9,9,9.9.9,9,9.9.9,9.9.9,9,9.9.9,9.9.9,9,9.9,9,0,9.9.9,9,.9.9,9:0.9.9,.9,9.9.9,0.9.9,0,9.9.9,9,.9.9.9,0,0,0,0¢
19,9,9.9.9,9,9.9.9,9,9.9.9,9.9.9,9,9.9.9,9,.9.9,9,9.9,9,0.9.9.9,9.9.9,9:0.9.9.9,9.9.9,0.9.9,0:9.9.9,9,.9.9.9:0,90,9,0.¢
19,9.9,9,9.9,9.9,9,9.9,9.9,9.9,9,9.9,9.9.9,9.9,9.9,9,.9.9,.0.9,9,.9,9,9.9,0.9,9.9.9,0.9,9.9.9,0.9,9.9.9,9.9,0.9,.9,9.0.¢
19,9.9,9,9.9,9.9,9,.9.9,9.9,9.9,9,9.9,9.9.9,9.9,9.9.9.9.9,.0.9,9.9.9,9.9,0.9,.9.9.9.9.9.9.9.9,0.9,.9.9.9,9.9,.0.9,.9,0.0:¢
19,9,9.9.9,9,9.9.9,9,9.9.9,9.9.9.9,9.9.9,9,.9.9,9,9.9,9,0.9.9.9,9.9.9,9:0.9.9.9,9.9.9,0.9.9,0,9.9.9,9,.9.9.9:0,90.9,0.¢
19,9,9,9,.9,9,9,9,9.9,9.9,9.9.9,9.9,9.9,9.9,9.9.9,9.9,0.9,0.9,9.9.9.¢

19,9,9,9,9,9,9.9,9.9.9,.9,9,0.9,9.9,9,9,9,9.9,9.9,9.9.9,9.9,9.9,9,.9.9,9.9,.0.9.9,.9.9,9.9,0.9,9.9.9,9.9,0.9,04
1,9,9,9.9.9,9,9.9.9,9,9.9.9,9.9.9,9,9.9.9,9.9.9,9,9.9.9,0.9.9.9,9.9.9,9:0.9.9.9,9.9.9,0.9.9,0:9.9.9,9.9.9.9,0,0.9,0¢
19,9,9.9.9,9,9.9.9,9.9.9.9,9.9.9,.9,9.9.9,9.9.9,9,:9.9,9,0.0.9.9,9.9.9,9,0.9.9.9,.9.9.9,:0.9.9,0:9.9.9,.9,9.9.9:0.9.9,0.¢
19,9.9,9,9.9,9.9,9,9.9,9.9,9,.9,9,9.9,9.9.9,9.9,9.9,9.9.9,.0.9,9.9,9,9.9,0.9,9.9.9,0.9,9.9.9,0.9,9.9,.9,9.9,0.9,.9,0.0.¢
1, 9,9,9.9.9,9,9.9.9,9,9.9,9,9.9.9,9,9.9.9,9.9.9,9,9.9,9,0,.9.9.9,9.9.9,9:0.9.9.9,9.9.9,0.9.9,0,9.9.9,9,.9.9.9,0,0.0,0
19,9,9.9.9,9,9.9.9,9,9.9.9,9.9.9,.9,9.9.9,9,.9.9,9,9.9,9,0.9.9.9,9.9.9,9:0.9.9.9,9.9.9,0.9.9,0:0.9.9.9,.9.9.9:9,0.9,0.¢
19,9.9,9,9.9,9.9,9,9.9,9.9,9.9.9,9.9,9.9.9,9.9,9.9,9,.9.9,0.9,9.9.9,9.9,0.9,9.9.9,.0.9,9.9.9,0.9,.9.9.9,9.9,0.9,.9,0.0:¢
19,9.9,9,9.9,9.9,9,9.9,9.9,9.9,9,9.9,9.9.9,9.9,9.9.9.9.9.0.9,9.9,9,90.9,0.9,.9.9.9,9.9,9.9.9,.0.9,.9.9,9,.9.9,.0.9,.9,0.0.¢
19,9,9.9.9,9,9.9.9,9.9.9.9,9.9.9,9,9.9.9,9,.9.9,9,9.9,9,0.9.9.9,9.9.9,9:0.9.9.9,:9.9.9,0.9.9,0:9.9.9,.9,.9.9.9:0,9,9,0.¢
19,9.9,9,9.9,9.9,9,9.9,9.9,9.9.9,9.9,9.9.9,9.9,9.9,9,.9.9,.0.9,9.9.9,0.9,0.9,9,9.9,0.9,9.9.9.0.9,9.9.9,9.9,0.9,.9,0.0:¢
19,9.9,9,.9,9,9,9,9.9,9.9,9.9.9,9.9,9.9,0.9,9.9.9,9.9,0.9,0.9,0.9.0.¢



VAV RC VIV ENVICI TRV VY NIV VI MALY UL N ULIULTE L AV T VUYL VUV T IJI I Tl

6. RECOMENDACAO

A operacdo em analise é passivel de aprovacdo com restricdo, sendo sugerido
gue XXXXXXXXXXX  XXXXXXXXXXXXX XXXXXXXXXXK XXXXXXXX XXXXXXXX
) 9,9.9.0.9.90.9.9.9.9.9.9.9.9.9.9.9.9.9.9.9.9.9.9.0.9.9.0.9.0.9.0.0.9.9.9.9.0.0.0.9.0.0.0.90.0.0.0.99909999994
1:0.9,9,9.9,9,9,9,9,0.9.9,9,0.9,9,9.9,9,9.9.9,.0,.9.9,.0,0.9,9,0.9,9,0.0.9,0,0.9,9,0.9,9,0.9.9,.0,.0.9.0,0.9,90.9.9,9,0.0,¢
1:9.9,9,9.9,9,9.9.9.9.9.9,9,.0.9,9,9.9,9.0.9.9.0.0.9,0,0.9,9,0.9,.9,0.9.9,.0,.0.9,9,0.9,9,0.9.9,.0.0.9.0,0.9,0.9.9,.9,0.0,¢
) 9,9.9.0.0.9.9.9.9.9.9.9.9.9.9.9.9.9.9.9.9.9.9.9.:0.9.9.9.9,0,.9.9.0.9.9.9.9,.0.0.0.0.0.0.0.9.0.0.0.9999999994
1:9.9,9,9.9,9,9,90,9,9.0.9,9,0.9,9,9.9,9,0.9.9,0,0.9,0,0.9,9,0.9,9,0.0.9,0,0.9,9,0.9,9,0.9.9,0,.0.9,0,0.9,9,.0.9,9,0.0,¢
1:9.9,9,9.9,9,9.9,.9.9.9.9,9,.0.9,9,9.9,9.9.9.9.0.9.9,.0,0.9,9,0.9,.9,0.9.9,.0,.0.9,9,0.9,9,0.9.9,.0.9.9.0,0.9,90.9.9,.9,0.0,¢
) 9,9.9.0.0.90.9.9.9.9.9.9.9.9.9.9.:9.9.9.9.9.9.9.9.:9.9.9.0.0,0.0.0.0.0.0.0.0.0.0.0.0.0.0.0.9.0.0.0.9999999904
) 9,9.9.0.9.9.9.9.9.9.9.9.9.9.9.9.9.9.9.9.9.9.9.9.9.9.9.0.9.0.9.9.9.9.9.9.9.0.0.0.9.0.0.90.90.0.0.9.9999999994
1:9.9,9,9.9,9,9,9.9.0.9.9,9,0.9,9,9.9,9.0.9.9.0.9.9.0,0.9,9,0.9,.9,0.0.9,0,.0.9,9,0.9,9,0.9.9,.0.0.9.0,0.9,0,.9.9,9,0.0,¢
) 9,9.9.9.9.9.9.9.9.9.9.9,:0,.0,0.0.0.9.9.0.90.90.9.9.9.9.9.9.9.99990008

A considerac&o superior

FABIO DANTAS FASSINI
Técnico

ISABEL RAMOS DE SOUSA
Coordenadora da COINP

CRISTIANE ALKMIN JUNQUEIRA SCHMIDT
Coordenadora Geral

De acordo.

CLAUDIO MONTEIRO CONSIDERA
Secretario de Acompanhamento Econémico
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