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Ano Pax

1989 18.576.000

1990 20.490.000

1991 24.142.000

1992 26.943.000

1993 28.574.000 0,00000
1994 32.767.000 13,69% 0,00643
1995 28.620.000 -13,53% 0,03688
1996 30.296.000 5,69% 0,00000
1997 32.855.000 8,11% 0,00059
1998 35.237.000 7,00% 0,00018
1999 37.834.000 7,11% 0,00021
2000 39.412.000 4,09% 0,00025
2001 38.282.000 -2,91% 0,00736
2002 37.256.000 -2,72% 0,00704
2003 39.276.000

2004 43.523.000

2005 46.110.000

2006 48.725.000

<Média V.

Desvio padrao:

Variancia:

0,454%
6,73%

5,67%

6,73%
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1,0697 0,9349 0,9211
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t=0 t=1 t=2 t=3 t=4 t=5 t=6 t=7 t=8 t=9 t =10 t=11 t=12 t=13 t=14 t=15 t=16 t=17 t= 18 t=19

Pax (million) 24,24 2593 27,74 29,67 31,74 33,95 36,32 38,85 41,56 44,46 47,56 50,87 54,42 58,21 62,27 66,61 71,25 76,21 81,53 87,21
22,66 24,24 25,93 27,74 29,68 31,74 33,96 36,32 38,86 41,56 44,46 47,56 50,87 54,42 58,21 62,27 66,61 71,25 76,22 81,53

21,19 22,67 24,25 2594 27,74 29,68 31,75 33,96 36,33 38,86 41,57 44,46 47,56 50,88 54,42 58,22 62,27 66,61 71,26

19,81 21,19 22,67 2425 2594 27,75 29,68 31,75 33,96 36,33 38,86 41,57 44,47 47,57 50,88 54,43 58,24 62,28

18,52 19,81 21,19 22,67 2425 2594 27,75 29,68 31,75 33,96 36,33 38,86 41,57 44,47 47,57 50,84 54,43

17,31 18,52 19,81 21,19 22,67 24,25 2594 27,75 29,68 31,75 33,97 36,33 38,86 41,57 44,4 47,57

16,19 17,32 18,52 19,81 21,19 22,67 24,25 2594 27,75 29,68 31,75 33,97 36,3

15,13 16,19 17,32 18,52 19,81 21,20 22,67 24,25 25,94 27,75

14,15 15,13 16,19 17,32 18,52 21,20 22

13,23 14,15 15,14 16,19

12,37 13,23

o A K -< F.



Total 11,94

3,13

8%
14%
1%
5%
5%
1%
67%
100%

- J( 2" A G2
J Receita Comercial [Graham] (US$/pax)
G
Fee USS/pax
Landing 1,01
Embarking & disembarking 1,62
Overnight & parking 0,07
Shuttle bus 0,58
Jet bridges 0,57
Security 0,12
Airport pax fee 7,97
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PV (CAPEX)
E [NPV]
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1168,87
1240,03
-71,15
11,3%
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Custo da 22 pista: 100

Custo de flexibilidade (ano 0): 50
Custo de cada expansédo T3: 150

CALL45

3 >
_ <@ -
3 >2 1
1 :F
>@ A'
- % F?2/@ A'.
3 @2F@ L@ A
3 ( A =F
PUT PUT15 PUT25
Custos marginais por pax (pistas): 0,80
Custos marginais por pax (T3): 2,20
Custos fixos Pistas (milhdes): 3,00 0,50
Custos fixos T3 (milhdes) - cap 36,5 milh. 3,00 / 0,50 2,00 3,30
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Base NPV (milh US$) -71,15
NPV com Opcdes nas pistas (milh US$) -6,96 8 7

Valor da opcdo (milh US$) 64,20



3 =F -
= *9BCD>T" '
BCD ?@ A
BCD@ A ( " =F.
BCD>@ "
T ' BCD>@ A >2>L >T.

Base NPV (milhdes US$) -71,15 x 7
NPV com Opcoes pistas e T3 (milhdes US$) 170,46 <Z
Valor da opcao (milhdes US$) 241,62
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