
Ofício 490/2025

De: Ana W. - GAB

Para: Câmara Municipal de Vereadores

Data: 04/02/2025 às 15:57:22

Setores envolvidos:

GAB, GAB - PREFEITO MUNICIPAL

Resposta PI 06 - cópia do contrato entre a Prefeitura Municipal de Canguçu e a Corsan

 

 Resposta ao Pedido de Informação n° 06/2025

Senhor Presidente.

Senhores Vereadores (a);

Pelo presente, segue, em anexo, resposta ao pedido de informação nº 06/2025, de autoria do Vereador Rubens
Angelin. Em anexo, segue cópia do contrato entre a Prefeitura Municipal de Canguçu e a Corsan. Sem mais,
permaneço a disposição

 

ARION LUIS BORGES BRAGA.

PREFEITO

_

Ana Elise Goldbech Krolow Wenske 

Chefe de Gabinete do Prefeito

Anexos:
Contrato_Corsan.pdf
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7(502� $',7,92� 3$5$� $'(48$d®2� '2�
&2175$72� '(� &21&(66®2� '(� 6(59,d2�
3Ó%/,&2� (� 2875$6� $9(1d$6� (� 5(63(&7,9$�
&2162/,'$d®2�

�
&203$1+,$�5,2*5$1'(16(�'(�6$1($0(172�–�&256$1��VRFLHGDGH�SRU�Do}HV��LQVFULWD�QR�
&13-�0(� VRE� R� Q�� �������������������� FRP� VHGH� QD� 5XD� &DOGDV� -~QLRU�� Q�� ����� ���� DQGDU��
0XQLFtSLR�GH�3RUWR�$OHJUH��(VWDGR�GR�5LR�*UDQGH�GR�6XO��&(3������������QHVWH�DWR�UHSUHVHQWDGD�
QD�IRUPD�GR�VHX�HVWDWXWR�VRFLDO��GRUDYDQWH�GHQRPLQDGD�&256$1�RX�&RQFHVVLRQiULD���
H�
081,&Ì3,2�'(�&$1*8d8��SHVVRD�MXUtGLFD�GH�GLUHLWR�S~EOLFR�LQWHUQR��LQVFULWR�QR�&13-�0(�VRE�
R� Q�� �������������������� FRP� VHGH� QD� 3UDoD� 'U�� )UDQFLVFR� &DUORV� GRV� 6DQWRV�� ����� QHVWH� DWR�
UHSUHVHQWDGR�SRU�VHX�3UHIHLWR�0XQLFLSDO��GRUDYDQWH�GHQRPLQDGR�0XQLFtSLR��H��HP�FRQMXQWR�FRP�
D�&256$1, “3DUWHV”), �
�
&216,'(5$1'2��
�
,��TXH��HP����GH�MXOKR�GH�������IRL�FRQFOXtGR�R�SURFHVVR�GH�GHVHVWDWL]DomR�GD�&256$1��FRP�EDVH�
QD�/HL�Q���������������GHQRPLQDGD�1RYR�0DUFR�GR�6DQHDPHQWR��QD�/HL�(VWDGXDO�Q���������������
TXH� DXWRUL]D� R� 3RGHU� ([HFXWLYR� GR� (VWDGR� GR� 5LR� *UDQGH� GR� 6XO� D� SURPRYHU� PHGLGDV� GH�
GHVHVWDWL]DomR�GD�&RPSDQKLD�5LRJUDQGHQVH�GH�6DQHDPHQWR�–�&256$1��H�QR�(GLWDO�GH�/HLOmR�Q��
����������
,,��TXH�D�GHVHVWDWL]DomR�IRL�UHDOL]DGD�FRP�R�REMHWLYR�GH�HIHWLYDPHQWH�SURPRYHU�D�XQLYHUVDOL]DomR�
GRV�VHUYLoRV�GH�DEDVWHFLPHQWR�GH�iJXD�H�HVJRWDPHQWR�VDQLWiULR��QRV�WHUPRV�GR�DUW�����%�GD�/HL�
Q���������������OHL�TXH�HVWDEHOHFH�DV�GLUHWUL]HV�QDFLRQDLV�SDUD�R�VDQHDPHQWR�EiVLFR��H�YLDELOL]DU�D�
SUHVWDomR�DGHTXDGD�GRV�VHUYLoRV�GLVFLSOLQDGRV�QD�/HL�Q��������������TXH�GLVS}H�VREUH�R�UHJLPH�
GH� FRQFHVVmR� H� SHUPLVVmR� GD� SUHVWDomR� GH� VHUYLoRV� S~EOLFRV�� GD� /HL� Q�� ������������ H� GHPDLV�
QRUPDV�DSOLFiYHLV��
,,,��TXH�D�GHVHVWDWL]DomR�QmR�FDXVD�VROXomR�GH�FRQWLQXLGDGH�QD�UHODomR�FRQWUDWXDO�HQWUH�D�&256$1�
H� R� 0XQLFtSLR�� PDV� LPS}H� D� VXD� DGHTXDomR� j� UHODomR� MXUtGLFD� GH� SUHVWDomR� GH� VHUYLoRV� GH�
VDQHDPHQWR� j� /HL� Q�� ����������� H� DRV� WHUPRV� GD� /HL� Q�� ������������� EHP� FRPR� j� /HL� Q��
������������ H� jV� PHWDV� SDUD� XQLYHUVDOL]DomR� H� UHGXomR� GH� SHUGDV�� VHPSUH� PDQWHQGR�VH� R�
(TXLOtEULR�(FRQ{PLFR�)LQDQFHLUR�GD�SUHVWDomR�GRV�VHUYLoRV��
,9��TXH�SDUD�D�PHOKRU�HILFLrQFLD�H�HILFiFLD�GDV�DWLYLGDGHV�UHJXODWyULDV��HVWDV�GHYHUmR�VHU�XQLIRUPHV�
HP�WRGRV�RV�PXQLFtSLRV�DWHQGLGRV�SHOD�&256$1��UHVSHLWDQGR�VH�D�XQLGDGH�GR�6LVWHPD�&256$1��
LQFOXVLYH�SDUD�ILQV�GR�(TXLOtEULR�(FRQ{PLFR�)LQDQFHLUR�GD�SUHVWDomR�GRV�VHUYLoRV�QR�FRQMXQWR�GH�
PXQLFtSLRV��
9�� TXH� R� FRQWUDWR� GH� FRQFHVVmR� ILUPDGR� HP� ��� GH� RXWXEUR� GH� ����� HVWDEHOHFH� QD� FOiXVXOD�
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VHJXQGD�R�SUD]R�GH�FRQFHVVmR�SRU�����YLQWH��DQRV��SRGHQGR�VHU�SURUURJDGR�SRU�LJXDO�SHUtRGR��
GHVGH�TXH�QHQKXPD�GDV�SDUWHV�GHQXQFLDVVH�R�FRQWUDWR��FRP�SUD]R�GH�XP�DQR�DQWHV�GR�WpUPLQR�
GH� FDGD� SHUtRGR�� FRQGLomR� HVWD� TXH� QmR� RFRUUHX�� UD]mR� SHOD� TXDO� D� SUHVWDomR� GH� VHUYLoRV�
SHUPDQHFH�HP�YLJRU��VHP�VRIUHU�VROXomR�GH�FRQWLQXLGDGH��
9,��TXH�WDLV�DGHTXDo}HV�H�DSHUIHLoRDPHQWRV�JDQKDP�HP�FODUH]D�H�VLPSOLFLGDGH�VH�RV�LQVWUXPHQWRV�
FRQWUDWXDLV� FHOHEUDGRV� DQWHULRUPHQWH� HQWUH� DV� 3DUWHV� IRUHP� FRQVROLGDGRV� HP� XP� ~QLFR�
LQVWUXPHQWR�TXH�RV�VXEVWLWXD��
5(62/9(0� DV� 3DUWHV� FHOHEUDU� R� SUHVHQWH� 7(502� '(� $'(48$d®2� (� &2162/,'$d®2� � GR�
&2175$72�'(�&21&(66®2��Mi�RUD�UHGHVLJQDGR�SDUD�&2175$72�'(�&21&(66®2�Q�����������
(“Contrato de Concessão" ou simplesmente “Contrato”), nos termos a seguir pactuados.�
�
���'$6�'(),1,d¯(6�
�
����� $V� GHILQLo}HV� GH� SDODYUDV�� H[SUHVV}HV� H� FRQFHLWRV� QHFHVViULRV� j� SOHQD� FRPSUHHQVmR� H�
DGHTXDGD� H[HFXomR� GHVWH� &RQWUDWR� GH� &RQFHVVmR� TXH� QmR� VH� HQFRQWUDP� IRUPXODGDV� QDV�
&OiXVXODV�H�$QH[RV�HP�TXH�IRUHP�XWLOL]DGDV�HQFRQWUDP�VH�QR�$QH[R�,���'HILQLo}HV����
�
�
���'$�/(*,6/$d®2�'(�5(*È1&,$�(�'26�$1(;26�$�(67(�&2175$72�
�
�����$�SUHVWDomR�GRV�VHUYLoRV�S~EOLFRV�GH�DEDVWHFLPHQWR�GH�iJXD�H�GH�HVJRWDPHQWR�VDQLWiULR�QR�
0XQLFtSLR� p� UHJLGD� SHODV� GLVSRVLo}HV� GHVWH� &RQWUDWR� GH� &RQFHVVmR�� SHOD� /HL� Q�� �������������
DOWHUDGD�SHOD�/HL�Q���������������SHOD�/HL�Q��������������SHOD�/HL�Q��������������VHP�SUHMXt]R�GH�
RXWUDV� DSOLFiYHLV�� H� UHVSHFWLYDV� QRUPDV� GH� UHJXODPHQWDomR�� EHP� FRPR� SHODV� OHLV� H� QRUPDV�
H[SHGLGDV�SHOR�0XQLFtSLR��
�
�����$�DSOLFDomR��TXDQGR�FDEtYHO��GH�TXDLVTXHU�QRUPDV�SRVWHULRUHV�j�FHOHEUDomR�GHVWH�&RQWUDWR�
GH�&RQFHVVmR�HQVHMDUi�R�VHX�FRQFRPLWDQWH�5HHTXLOtEULR�(FRQ{PLFR�)LQDQFHLUR��QRV� WHUPRV�GR�
&DStWXOR�����LQFOXVLYH�QR�FDVR�GH�HGLomR��SHOD�$JrQFLD�1DFLRQDO�GH�ÉJXDV�H�6DQHDPHQWR�%iVLFR���
$1$�� GDV� 1RUPDV� GH� 5HIHUrQFLD� TXH� YHQKDP� D� VHU� DGRWDGDV� QD� SUHVWDomR� GRV� VHUYLoRV� GHVWH�
&RQWUDWR�GH�&RQFHVVmR���
�
�����2V�VHJXLQWHV�DQH[RV�LQWHJUDP�HVWH�&RQWUDWR�GH�&RQFHVVmR���

�������$1(;2�,�–�'(),1,d¯(6�
�������$1(;2�,,�–�&É/&8/2�'26�Ì1',&(6�
�������$1(;2�,,,�–�(6758785$�7$5,)É5,$�
�������$1(;2�,9�–�,1)5$d¯(6�(�3(1$/,'$'(6�
������� $1(;2� 9� �� ',5(75,=(6� 3$5$� $� (/$%25$d®2� '2� )/8;2� 5(*8/$7Ð5,2� '(�
5()(5È1&,$�(�'2�)/8;2�'(�&$,;$�0$5*,1$/�3$5$�),16�'(�5((48,/Ì%5,2�
�������$1(;2�9,���2%5,*$d¯(6�$',&,21$,6�
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���'2�2%-(72�
�
����� &RQVWLWXL� REMHWR� GR� SUHVHQWH� &RQWUDWR� GH� &RQFHVVmR� D� SUHVWDomR�� HP� UHJLPH� GH�
H[FOXVLYLGDGH�� GRV� VHUYLoRV� S~EOLFRV� GH� DEDVWHFLPHQWR� GH� iJXD� SRWiYHO� H� GH�
HVJRWDPHQWR�VDQLWiULR��WDO�FRPR�GHILQLGRV�QRV�DUWV������LQFLVRV�,�H�,,�����$�H����%��WRGRV�
GD�/HL�Q���������������FRPSUHHQGHQGR�RV�6HUYLoRV�&RPSOHPHQWDUHV�H�WRGDV�DV�GHPDLV�
atividades previstas neste Contrato (“Serviços"). �
����� 3DUD� D� H[HFXomR� GRV� 6HUYLoRV�� D� &256$1� GHYHUi� UHDOL]DU� REUDV� GH� H[SDQVmR� H�
PDQXWHQomR�� GLVSRQLELOL]DU� LQIUDHVWUXWXUDV� H� RSHUi�ODV�� QRV� WHUPRV� SUHYLVWRV� QHVWH�
&RQWUDWR�GH�&RQFHVVmR���
�����5HVSHLWDGR�R�(TXLOtEULR�(FRQ{PLFR�)LQDQFHLUR��H�GH�FRPXP�DFRUGR�HQWUH�DV�3DUWHV��
QRYDV� DWLYLGDGHV� H� VHUYLoRV� SRGHUmR� VHU� DJUHJDGRV� DRV� 6HUYLoRV� REMHWR� GR� SUHVHQWH�
&RQWUDWR�GH�&RQFHVVmR��LQFOXVLYH�UHODFLRQDGRV�D�RXWURV�VHUYLoRV�S~EOLFRV�GH�VDQHDPHQWR�
EiVLFR��H�VHP�SUHMXt]R�GD�H[SORUDomR��SHOD�&256$1��GDV�DWLYLGDGHV�UHIHULGDV�QRV�DUWV�����
H� ��� GD� /HL� Q�� ����������� �DWLYLGDGHV� DFHVVyULDV�� FRPSOHPHQWDUHV� H� SURYHQLHQWHV� GH�
SURMHWRV�DVVRFLDGRV���GLVFLSOLQDGDV�QD�&OiXVXOD�����
�
���'$�É5($�'(�35(67$d®2�'26�6(59,d26��
�
����� $� GHOHJDomR� GR� 6HUYLoR� DEUDQJH� D� iUHD� XUEDQD� H� iUHDV� FRQWtQXDV� j� ]RQD� XUEDQD��
(“Área da Prestação dos Serviços").�
�����$�ÉUHD�GH�3UHVWDomR�GRV�6HUYLoRV��DOWHUDGD�SRU�GHFLVmR�XQLODWHUDO�GR�0XQLFtSLR�RX�GH�
FRPXP�DFRUGR�HQWUH�DV�3DUWHV��UHVSHLWDUi�R�(TXLOtEULR�(FRQ{PLFR�)LQDQFHLUR��
�
���'2�35$=2�(�'(�68$�352552*$d®2�
�
�����$�YLJrQFLD�GR�SUHVHQWH�&RQWUDWR�GH�&RQFHVVmR�HQFHUUD�VH�HP����GH�GH]HPEUR�GH�
������VDOYR�KLSyWHVH�GH�SURUURJDomR�GLVFLSOLQDGD�QD�&OiXVXOD�������
����� $� SURUURJDomR� GD� YLJrQFLD� GHVWH� &RQWUDWR� GH� &RQFHVVmR� SRGHUi� RFRUUHU� QDV�
VHJXLQWHV�KLSyWHVHV���

�������$R�ILQDO�GR�SUD]R�GR�UHIHULGR�QD�&OiXVXOD�������GHVGH�TXH���
D��R�0XQLFtSLR�RX�D�&256$1�D�UHTXHLUD�QR�SUD]R�GH�DWp�����GR]H��PHVHV�DQWHULRUHV�
DR� ILQDO� GR� &RQWUDWR� GH� &RQFHVVmR�� H�� E�� H[LVWD� DFRUGR� TXDQWR� jV� EDVHV� GH� WDO�
SURUURJDomR��$�3DUWH�UHTXHULGD�GHYHUi�VH�PDQLIHVWDU�VREUH�WDO�SHGLGR�HP�DWp����VHLV��
PHVHV�DQWHV�GR�ILQDO�GR�SUD]R�GH�TXH�WUDWD�D�&OiXVXOD������H�RX�
������� $� TXDOTXHU� PRPHQWR�� FRPR� PRGDOLGDGH� GH� UHFRPSRVLomR� GR� (TXLOtEULR�
(FRQ{PLFR�)LQDQFHLUR�� 1HVWD� KLSyWHVH�� QmR� VH� DSOLFD� R� SURFHGLPHQWR� SUHYLVWR� QD�
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&OiXVXOD��������H�D�SURUURJDomR�VH�GDUi�SRU�WHUPR�DGLWLYR�DR�SUHVHQWH�&RQWUDWR�GH�
&RQFHVVmR��REVHUYDGR�R�SUHYLVWR�QR�&DStWXOR������

�
���'$6�0(7$6�'(�81,9(56$/,=$d®2�(�'(�48$/,'$'(�'26�6(59,d26�
�
�����',6326,d¯(6�*(5$,6�

�������3DUD�R�SOHQR�DWHQGLPHQWR�GHVWH�&RQWUDWR�GH�&RQFHVVmR��D�&256$1�GHYHUi�
FXPSULU�PHWDV�SURJUHVVLYDV�UHODWLYDV�j�XQLYHUVDOL]DomR�GD�FREHUWXUD�GRV�VHUYLoRV�GH�
DEDVWHFLPHQWR�GH�iJXD�H�GH�HVJRWDPHQWR�VDQLWiULR��EHP�FRPR�PHWDV�GH�UHGXomR�
GH�SHUGDV�QD�GLVWULEXLomR�GH�iJXD���
������� 3DUD� ILQV� GH� DIHULomR� GR� GHVHPSHQKR� GD� &RQFHVVLRQiULD�� D� $JrQFLD� GH�
5HJXODomR� SRGHUi� LQVWLWXLU� RXWURV� LQGLFDGRUHV� GH� GHVHPSHQKR�� VHQGR� TXH� D�
DSOLFDomR� GH� QRYRV� LQGLFDGRUHV� RX� DOWHUDomR� QRV� SDUkPHWURV� UHIHUHQFLDLV� GRV�
,QGLFDGRUHV�GH�'HVHPSHQKR�H[LVWHQWHV�DR�WHPSR�GH�DVVLQDWXUD�GHVWH�&RQWUDWR�GH�
&RQFHVVmR��FRQVWDQWHV�QDV�QRUPDV�GD�$JrQFLD�GH�5HJXODomR�YLJHQWHV�QD�GDWD�GD�
DVVLQDWXUD� GHVWH� &RQWUDWR� GH� &RQFHVVmR�� WHUmR� YDOLGDGH� DSyV� FRPSURYDGR� TXH� R�
(TXLOtEULR� (FRQ{PLFR�)LQDQFHLUR� VHUi� PDQWLGR� RX�� VH� HVWH� QmR� IRU� R� FDVR�� DSyV� R�
UHVWDEHOHFLPHQWR�GR�(TXLOtEULR�(FRQ{PLFR�)LQDQFHLUR��
������� 2� ULVFR� H� R� JHUHQFLDPHQWR� DVVRFLDGRV� DRV� YDORUHV� ILQDQFHLURV� H� YROXPH� GH�
LQYHVWLPHQWRV� QHFHVViULRV� SDUD� R� FXPSULPHQWR� GDV� PHWDV� GHVWH� &RQWUDWR� GH�
&RQFHVVmR�VmR�DWULEXtGRV�j�&256$1��REVHUYDGDV�DV�SUHYLV}HV�GR�&DStWXOR������

�
����81,9(56$/,=$d®2�'26�6(59,d26�'(�É*8$�(�(6*272��

�������$�&256$1�GHYHUi�DWHQGHU�SURJUHVVLYDPHQWH��DWp����GH�GH]HPEUR�GH�������j�
XQLYHUVDOL]DomR�GD�FREHUWXUD�GRV�VHUYLoRV�GH�DEDVWHFLPHQWR�GH�iJXD�H�HVJRWDPHQWR�
VDQLWiULR�� REMHWR� GHVWH� &RQWUDWR� GH� &RQFHVVmR�� EHP� FRPR� PHWDV� GH� UHGXomR� GH�
SHUGDV� QD� GLVWULEXLomR� GH� iJXD�� QRV� WHUPRV� GR� DUW�� ���%� GD� /HL� Q�� ������������ H�
REVHUYDGR�R�GLVSRVWR�DEDL[R��

��������� PHWDV� GH� FREHUWXUD� GRV� VHUYLoRV� GH� DEDVWHFLPHQWR� GH� iJXD� H�
esgotamento sanitário (“Índices de Cobertura dos Serviços”): �
�

$QR� ÌQGLFH�GH�FREHUWXUD�GR��
VHUYLoR�GH�iJXD�

ÌQGLFH�GH�FREHUWXUD�GR�
VHUYLoR�GH�HVJRWR�

����'H]���������� ���� ���
����'H]������ ���� ����
����'H]������ ���� ����

A
ss

in
ad

o 
po

r 
2 

pe
ss

oa
s:

  F
E

R
N

A
N

D
A

 D
IA

Z
 F

LO
R

E
S

 e
 M

A
R

C
U

S
 V

IN
IC

IU
S

 M
U

LL
E

R
 P

E
G

O
R

A
R

O
P

ar
a 

ve
rif

ic
ar

 a
 v

al
id

ad
e 

da
s 

as
si

na
tu

ra
s,

 a
ce

ss
e 

ht
tp

s:
//c

an
gu

cu
.1

do
c.

co
m

.b
r/

ve
rif

ic
ac

ao
/A

26
9-

5F
A

C
-A

7C
7-

19
0D

 e
 in

fo
rm

e 
o 

có
di

go
 A

26
9-

5F
A

C
-A

7C
7-

19
0D



�

�
COMPANHIA RIOGRANDENSE DE SANEAMENTO 

�

 

5 

 

�
6.2.1.2. metas de redução de perdas na distribuição de água (“Índice de Perdas 
na Distribuição da Água”):�
�

����������$QR� ÌQGLFH�GH�3HUGDV�QD�'LVWULEXLomR���,3'�����
�������$JR������ ����
�������'H]������ ����
�������'H]������ ����

�

������� $� DIHULomR� GRV� ÌQGLFHV� GH� &REHUWXUD� GRV� 6HUYLoRV� H� GR� ÌQGLFH� GH� 3HUGDV� QD�
'LVWULEXLomR� GD� ÉJXD� VHUi� UHDOL]DGD� FRQIRUPH� FULWpULRV� GHILQLGRV� QR� $QH[R� ,,� –�
&iOFXOR�GRV�ÌQGLFHV���
�������$�&256$1�GHYHUi��HP�DWp�����GR]H��PHVHV�GD�DVVLQDWXUD�GHVWH�&RQWUDWR��DIHULU�
RV�ÌQGLFHV�GH�&REHUWXUD�GRV�6HUYLoRV�H�R�ÌQGLFH�GH�3HUGDV�QD�'LVWULEXLomR�GD�ÉJXD�
H[LVWHQWHV�� (YHQWXDLV� GLVFUHSkQFLDV� HQWUH� R� UHVXOWDGR� DSXUDGR� H� RV� ÌQGLFHV�
GHFODUDGRV� QDV� FOiXVXODV� �������� H� �������� SDUD� R� DQR� GH� ������ ODVWUHDGRV� QD�
GRFXPHQWDomR�TXH�LQWHJURX�R�SURFHVVR�S~EOLFR�GH�/HLOmR�GD�&256$1��GDUmR�GLUHLWR�
D�5HHTXLOtEULR�(FRQ{PLFR�)LQDQFHLUR��
�������$�SDUWLU�GH�������RV�ÌQGLFHV�GH�&REHUWXUD�GRV�6HUYLoRV�H�R�ÌQGLFH�GH�3HUGDV�QD�
'LVWULEXLomR�GD�ÉJXD�DWLQJLGRV�GHYHUmR�VHU�PDQWLGRV�DWp�R�ILQDO�GR�SUD]R�GH�YLJrQFLD�
GHVWH�&RQWUDWR�GH�&RQFHVVmR��
������� $V� 3DUWHV� DGPLWHP� D� YDULDomR� QR� DWLQJLPHQWR� GRV� ÌQGLFHV� LQWHUPHGLiULRV�
UHIHUHQWHV� jV� PHWDV� DFLPD� HVWDEHOHFLGDV�� PHGLDQWH� SURFHGLPHQWR� GH� MXVWLILFDomR�
MXQWR�j�$JrQFLD�GH�5HJXODomR��
�������1R�FXPSULPHQWR�GRV�ÌQGLFHV�GH�&REHUWXUD�GRV�6HUYLoRV�VHUmR�FRQVLGHUDGRV�
VLVWHPDV�LQGLYLGXDLV�H�RX�DOWHUQDWLYRV�GH�HVJRWDPHQWR�VDQLWiULR��QRV�WHUPRV�GRV�DUWV��
����9,,�����%��,9�H����%��������WRGRV�GD�/HL�Q��������������H�GD�UHJXODPHQWDomR�GD�
$JrQFLD�GH�5HJXODomR��
�������$�&256$1�QmR�VHUi�UHVSRQViYHO�SHOR�GHVFXPSULPHQWR�GH�TXDOTXHU�PHWD�RX�
REULJDomR� FRQWUDWXDO� QRV� FDVRV� HP� TXH� R� DWHQGLPHQWR� GDV� UHIHULGDV� PHWDV� H�RX�
REULJDo}HV� FRQWUDWXDLV� GHSHQGD� GH� Do}HV� GH� SRGHU� GH� SROtFLD� DWULEXtGDV� DR�
0XQLFtSLR��WDLV�FRPR��GHQWUH�RXWURV���,��REULJDomR�GRV�XVXiULRV�GH�FRQHFWDUHP�VHXV�
LPyYHLV� jV� UHGHV� GH� DEDVWHFLPHQWR� GH� iJXD� H� HVJRWDPHQWR� VDQLWiULR� H� �,,��
WDPSRQDPHQWR�GH�SRoRV�RX�RXWUDV�IRQWHV�LUUHJXODUHV�GH�FDSWDomR�GH�iJXD���
������� 3DUD� R� FXPSULPHQWR� GDV� REULJDo}HV� SUHYLVWDV� QHVWH� &RQWUDWR�� D� &256$1�
HVWLPD�D�UHDOL]DomR�GH�LQYHVWLPHQWRV�QR�PRQWDQWH�GH�5����������������VHVVHQWD�H�
QRYH�PLOK}HV�GH�UHDLV��QR�0XQLFtSLR���
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���'$6�&21',d¯(6�*(5$,6�'(�35(67$d®2�'26�6(59,d26�
�
�����2V�6HUYLoRV�REMHWR�GHVWH�&RQWUDWR�GH�&RQFHVVmR�VHUmR�SUHVWDGRV�SHOD�&256$1�HP�
FRQIRUPLGDGH� FRP� D� /HJLVODomR� GH� 5HJrQFLD�� REVHUYDQGR�VH�� HVSHFLDOPHQWH�� DV�
H[LJrQFLDV�GR�1RYR�0DUFR�GR�6DQHDPHQWR�TXDQWR�DRV�DVSHFWRV�HFRQ{PLFRV��VRFLDLV�H�
WpFQLFRV��EHP�FRPR�R�5HJXODPHQWR�GRV�6HUYLoRV�GH�ÉJXD�H�(VJRWR���
�����6HP�SUHMXt]R�GH�VXD�UHVSRQVDELOLGDGH��D�&256$1�SRGHUi�FRQWUDWDU�WHUFHLURV�SDUD�R�
GHVHQYROYLPHQWR�GH�DWLYLGDGHV� LQHUHQWHV��DFHVVyULDV�RX�FRPSOHPHQWDUHV�DRV�6HUYLoRV��
EHP�FRPR�SDUD�D�LPSOHPHQWDomR�GDV�DWLYLGDGHV�GLVFLSOLQDGDV�QD�&OiXVXOD�����
����� &RP� YLVWDV� j� JHUDomR� GH� JDQKRV� GH� HVFDOD�� j� JDUDQWLD� GD� XQLYHUVDOL]DomR�� GD�
PDQXWHQomR� GH� HYHQWXDO� VXEVtGLR� FUX]DGR� H� GD� YLDELOLGDGH� WpFQLFD� H� HFRQ{PLFR�
ILQDQFHLUD��RV�6HUYLoRV�REMHWR�GR�SUHVHQWH�&RQWUDWR�GH�&RQFHVVmR�VHUmR�H[HFXWDGRV�VRE�
R�UHJLPH�GH�SUHVWDomR�UHJLRQDOL]DGD��QRV�WHUPRV�GR�DUW������LQFLVR�;,9��H�&DStWXOR�,,,�GD�
/HL�Q���������������
�
���'26�',5(,726�(�2%5,*$d¯(6�'2�081,&Ì3,2�
�
����� 2� 0XQLFtSLR� SRVVXL� RV� GLUHLWRV� H� VXEPHWH�VH� jV� REULJDo}HV� HVWDEHOHFLGRV� QD�
/HJLVODomR�GH�5HJrQFLD�H�QHVWH�&RQWUDWR�GH�&RQFHVVmR��HP�HVSHFLDO��DTXHOHV�SUHYLVWRV�
QR�DUW�����GD�/HL�Q�������������H�DUW�����GD�/HL�Q���������������VHP�H[FOXVmR�GH�TXDLVTXHU�
RXWURV�HPHUJHQWHV�GH�GLVSRVLWLYRV�OHJDLV��UHJXODPHQWDUHV�H�UHJXODWyULRV�DSOLFiYHLV��
�����'HQWUH�VHXV�SULQFLSDLV�GLUHLWRV�H�REULJDo}HV�HVWmR���

�������DSURYDU�R�3ODQHMDPHQWR�0XQLFLSDO��REVHUYDGDV�DV�PHWDV�GHILQLGDV�SHOR�1RYR�
0DUFR�GR�6DQHDPHQWR��RUD�LQFRUSRUDGDV�D�HVWH�&RQWUDWR��
�������GHOHJDU�j�$JrQFLD�GH�5HJXODomR��D�UHJXODomR��LQFOXVLYH�WDULIiULD��GRV�6HUYLoRV��
H�D�ILVFDOL]DomR��LQFOXLQGR�D�DWLYLGDGH�VDQFLRQDWyULD��j�$JrQFLD�GH�)LVFDOL]DomR��QRV�
WHUPRV� GRV� DUW�� ��� �� ���� H� DUW�� ���� LQFLVR� ,,�� DPERV� GD� /HL� Q�� ������������� H� GRV�
UHVSHFWLYRV�&RQYrQLRV���
�������FXPSULU�H�ID]HU�FXPSULU�D�H[LJrQFLD�GH�OLJDomR�GRV�LPyYHLV�jV�UHGHV�S~EOLFDV�
GH� DEDVWHFLPHQWR� GH� iJXD� H� GH� FROHWD� GH� HVJRWR� GH� WRGD� FRQVWUXomR� H� SUpGLRV�
FRQVLGHUDGRV�KDELWiYHLV��VLWXDGRV�HP�ORJUDGRXURV�TXH�GLVSRQKDP�GRV�6HUYLoRV���
������� FXPSULU� H� ID]HU� FXPSULU� D� YHGDomR� OHJDO� GH� DSURYHLWDPHQWR� GH� IRQWHV�
DOWHUQDWLYDV�GH�iJXD��FRQWULEXLQGR�FRP�D�YLJLOkQFLD�VDQLWiULD�QD�iUHD�GD�SUHVWDomR�
GRV� 6HUYLoRV�� QRV� WHUPRV� GRV� DUWV�� ��� H� ���� GR� 'HFUHWR� Q�� ������������� TXH�
UHJXODPHQWRX�D�/HL�(VWDGXDO�Q��������������H�R������GR�DUW�����GD�/HL�Q����������������
�������ILVFDOL]DU�D�RFXSDomR�GR�VROR�XUEDQR�H�GR�VHX�ORWHDPHQWR�RX�SDUFHODPHQWR���
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�
���'26�',5(,726�(�2%5,*$d¯(6�'$�&256$1�
�
�����$�&256$1�SRVVXL�RV�GLUHLWRV�H�VH�VXEPHWH�jV�REULJDo}HV�HVWDEHOHFLGDV�QD�/HJLVODomR�
GH� 5HJrQFLD� H� QHVWH� &RQWUDWR� GH� &RQFHVVmR�� VHP� H[FOXVmR� GH� TXDLVTXHU� RXWURV�
HPHUJHQWHV�GH�GLVSRVLWLYRV�OHJDLV��UHJXODPHQWDUHV�H�UHJXODWyULRV�DSOLFiYHLV��
�����'HQWUH�VHXV�SULQFLSDLV�GLUHLWRV�H�REULJDo}HV�HVWmR���

������� DWHQGHU� jV� PHWDV� GH� XQLYHUVDOL]DomR� GD� FREHUWXUD� GRV� VHUYLoRV� GH�
DEDVWHFLPHQWR�GH�iJXD�H�HVJRWDPHQWR�VDQLWiULR�H�DV�PHWDV�GH�UHGXomR�GH�SHUGDV�
QD� GLVWULEXLomR� GH� iJXD�� WDO� FRPR� SUHYLVWDV� QR� &OiXVXOD� �� GHVWH� &RQWUDWR� GH�
&RQFHVVmR��EHP�FRPR�RV�GHPDLV�SDUkPHWURV�GH�TXDOLGDGH�GRV�6HUYLoRV�SUHYLVWRV�
HP� QRUPDV� GD� $JrQFLD� GH� 5HJXODomR�� UHDOL]DQGR�� SDUD� WDQWR�� WRGDV� DV� REUDV� H�
DWLYLGDGHV� LQHUHQWHV� DRV� 6HUYLoRV� TXH� VH� IL]HUHP� QHFHVViULDV�� REVHUYDGDV� DV�
SUHYLV}HV�GD�&OiXVXOD������
������� FDSWDU�� DSOLFDU� H� JHULU� RV� UHFXUVRV� ILQDQFHLURV� QHFHVViULRV� j� SUHVWDomR� GRV�
6HUYLoRV���
������� REWHU� DV� OLFHQoDV�� SHUPLVV}HV� H� DXWRUL]Do}HV� QHFHVViULDV� j� SUHVWDomR� GRV�
6HUYLoRV��REVHUYDGD�D�DORFDomR�GH�ULVFR�SUHYLVWD�QD�&OiXVXOD����GHVWH�&RQWUDWR�GH�
&RQFHVVmR��
�������DSURYDU�RV�SURMHWRV�YROWDGRV�SDUD�LPSODQWDomR�GD�LQIUDHVWUXWXUD�GH�UHGHV�GH�
iJXD�H�HVJRWDPHQWR�VDQLWiULR�HP�Do}HV�GH�SDUFHODPHQWR�GR�VROR�� ORWHDPHQWRV�H�
HPSUHHQGLPHQWRV� LPRELOLiULRV� GH� TXDOTXHU� QDWXUH]D� H�� PHGLDQWH� UHJLPH� GH�
FRQWUDWDomR�SULYDGD�GD�&256$1�SHOR�FOLHQWH��H[HFXWDU�DV�REUDV��

�
����'26�',5(,726�(�2%5,*$d¯(6�'26�868É5,26�
�
������ 2V� XVXiULRV� JR]DP� GRV� GLUHLWRV� H� VXEPHWHP�VH� jV� REULJDo}HV� SUHYLVWDV� QD�
/HJLVODomR�GH�5HJrQFLD�H��HP�HVSHFLDO��QR�DUW�����GD�/HL�Q��������������QR�DUW�����GD�/HL�
Q�� ������������ QRV� DUWV�� ���� LQFLVR� ,9�� ��� H� ���� WRGRV� GD� /HL� Q�� ������������� H� QR�
5HJXODPHQWR�GRV�6HUYLoRV�GH�ÉJXD�H�(VJRWR��
������'HQWUH�RV�SULQFLSDLV�GLUHLWRV�H�REULJDo}HV�GRV�8VXiULRV�HVWmR���

��������UHFHEHU�R�VHUYLoR�DGHTXDGR�D�TXH�VH�UHIHUH�R�DUW�����GD�/HL�Q��������������
PHGLDQWH�R�SDJDPHQWR�GD�UHPXQHUDomR�SUHYLVWD��HP�FRQIRUPLGDGH�FRP�D�(VWUXWXUD�
7DULIiULD��
��������VHU�UHVVDUFLGR�GH�HYHQWXDLV�GDQRV�FDXVDGRV�SHOD�SUHVWDomR�GRV�6HUYLoRV���
��������UHFHEHU�LQIRUPDo}HV�QHFHVViULDV�SDUD�GHIHVD�GH�VHXV�LQWHUHVVHV���
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��������SURYLGHQFLDU�D�OLJDomR�GH�VHXV�LPyYHLV�j�UHGH�DEDVWHFLPHQWR�GH�iJXD�H�GH�
HVJRWDPHQWR�VDQLWiULR���
��������PDQWHU�R�VHX�FDGDVWUR�GHYLGDPHQWH�DWXDOL]DGR�MXQWR�j�&256$1��

������ $� UHVSRQVDELOLGDGH� SHOD� LPSODQWDomR� GD� LQIUDHVWUXWXUD� GH� UHGHV� GH� iJXD� H�
HVJRWDPHQWR� VDQLWiULR� HP� HPSUHHQGLPHQWRV� LPRELOLiULRV� GH� TXDOTXHU� QDWXUH]D��
LQFOXLQGR�SDUFHODPHQWR�GR�VROR��ORWHDPHQWRV�H�LQFRUSRUDo}HV��VHUi�GR�HPSUHHQGHGRU��
LQFRUSRUDGRU�H�RX�ORWHDGRU��FRQIRUPH�R�FDVR��PHGLDQWH�DSURYDomR�SUpYLD�GRV�SURMHWRV�
SHOD�&256$1��
�
��� �'$�$'(48$d®2�'2�3/$1(-$0(172�081,&,3$/�
�
������ $V� PHWDV� HVWDEHOHFLGDV� QR� SUHVHQWH� &RQWUDWR� GH� &RQFHVVmR� GHFRUUHP� GDV�
H[LJrQFLDV�GD�/HL�Q���������������LQWURGX]LGDV�SHOD�/HL�Q���������������jV�TXDLV�WDPEpP�
VH�HQFRQWUD�VXEPHWLGR�R�0XQLFtSLR���
������ 3RU� PHLR� GR� SUHVHQWH� &RQWUDWR� GH� &RQFHVVmR�� R� 0XQLFtSLR� LQFRUSRUD� HP� VHX�
SODQHMDPHQWR� DV� PHWDV� DTXL� HVWDEHOHFLGDV�� GHYHQGR�� DWR� FRQWtQXR�� IRUPDOL]DU� HVVDV�
PHWDV� HP� VHXV� LQVWUXPHQWRV� GH� SODQHMDPHQWR�� LQFOXVLYH� SRU� PHLR� GH� DGHVmR� D�
SODQHMDPHQWR�UHJLRQDO��
������&RP�YLVWDV�D�UHYLV}HV�H�DSHUIHLoRDPHQWRV�GR�3ODQHMDPHQWR�0XQLFLSDO��D�&256$1�
SRGHUi���,��IRUQHFHU�DR�0XQLFtSLR�HVWXGRV�WpFQLFRV�UHODWLYRV�DRV�VHUYLoRV�GH�VDQHDPHQWR�
EiVLFR�� �,,�� DVVHVVRUDU�� WHFQLFDPHQWH�� R� 0XQLFtSLR� QR� SURFHVVR� GH� DSUHVHQWDomR� GR�
UHVXOWDGR�GR�WUDEDOKR�HP�DXGLrQFLD�S~EOLFD���,,,��SURSRU�SODQR�UHJLRQDO�GH�VDQHDPHQWR�
EiVLFR�SDUD�DGHVmR�GR�0XQLFtSLR��QRV�WHUPRV�GR�DUW�����GD�/HL�Q����������������
�
���� '$� $/2&$d®2� '(� 5,6&26� (175(� $6� 3$57(6� (� '26� 0(&$1,6026� '(�
5((48,/Ì%5,2�(&21Ñ0,&2�),1$1&(,52�'2�&2175$72�
�
���� ��'$�$/2&$d®2�'(�5,6&26�(175(�$6�3$57(6�

��������$�&256$1�p� LQWHJUDO�H�H[FOXVLYDPHQWH�UHVSRQViYHO�SHORV�ULVFRV�RUGLQiULRV�
UHODFLRQDGRV�j�SUHVWDomR�GRV�6HUYLoRV��HQWHQGLGRV�FRPR�HYHQWRV�IXWXURV�LQFLGHQWHV�
VREUH�D�H[HFXomR�GHVWH�&RQWUDWR�H�VREUH�D�SUHVWDomR�GRV�6HUYLoRV��
��������'HQWUH�HOHV��HQFRQWUDP�VH���

���������� YDULDo}HV� QRUPDLV� GH� �,�� GHPDQGD� SHORV� 6HUYLoRV�� �,,�� GRV� FXVWRV� GH�
RSHUDomR�H�PDQXWHQomR�GRV�VLVWHPDV�GH�DEDVWHFLPHQWR�GH�iJXD�H�HVJRWDPHQWR�
VDQLWiULR��H��,,,��FXVWRV�GRV�LQYHVWLPHQWRV���
���������� FXVWRV� H[FHGHQWHV� H� SUHMXt]RV� UHODFLRQDGRV� j� SUHVWDomR� GRV� 6HUYLoRV�
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GHFRUUHQWHV�GH�HYHQWXDO�JHVWmR�LQHILFLHQWH�GD�&256$1���
����������SHUHFLPHQWR��GHVWUXLomR��URXER��IXUWR��SHUGD�RX�TXDLVTXHU�RXWURV�WLSRV�
GH�GDQRV�FDXVDGRV�DRV�%HQV�5HYHUVtYHLV��TXH�VHMDP�SDVVtYHLV�GH�VHU�VHJXUDGRV���
����������LQGLVSRQLELOLGDGH�GH�ILQDQFLDPHQWR�H�RX�DXPHQWR�GR�FXVWR�GH�FDSLWDO��
HP�FRQGLo}HV�QRUPDLV�GH�PHUFDGR��
����������YDULDo}HV�QRUPDLV�GDV�WD[DV�GH�FkPELR���
���������� IDOKDV� LPSXWiYHLV� j� &256$1� QRV� SURMHWRV� EiVLFRV� H� H[HFXWLYRV�� QD�
H[HFXomR�GDV�REUDV�H�QD�LQIUDHVWUXWXUD�DSOLFDGD�QRV�6HUYLoRV���
���������� SDJDPHQWRV� H� LQGHQL]Do}HV� UHODWLYRV� j� UHVSRQVDELOLGDGH� FLYLO��
DGPLQLVWUDWLYD� H� FULPLQDO� SRU� GDQRV� DPELHQWDLV� GHFRUUHQWHV� GD� SUHVWDomR� GRV�
6HUYLoRV��VHP�SUHMXt]R�GH�H[HUFtFLR�GH�GLUHLWR�GH�UHJUHVVR��TXDQGR�FDEtYHO���
����������SUHMXt]RV�GHYLGDPHQWH�FRPSURYDGRV�FDXVDGRV�D�WHUFHLURV��LQFOXVLYH�DRV�
8VXiULRV�� SHOD� &256$1� RX� VHXV� DGPLQLVWUDGRUHV�� HPSUHJDGRV�� SUHSRVWRV� RX�
SUHVWDGRUHV� GH� 6HUYLoRV� RX� TXDOTXHU� RXWUD� SHVVRD� ItVLFD� RX� MXUtGLFD� D� HOD�
YLQFXODGD��QR�H[HUFtFLR�GH�VXDV�DWLYLGDGHV���
����������RFRUUrQFLD�GH�GLVVtGLR��DFRUGR�RX�FRQYHQomR�FROHWLYD�GH�WUDEDOKR��EHP�
FRPR� RFRUUrQFLD� GH� JUHYH� GR� VHX� SHVVRDO�� H[FHWR� JUHYHV� JHUDLV� GH� QDWXUH]D�
QDFLRQDO�RX�VHWRULDO�H�LQWHUUXSo}HV�GH�WUDEDOKR�QmR�MXVWLILFDGDV�SURYRFDGDV�SRU�
IDWRUHV�DOKHLRV�j�YRQWDGH�H�LQWHUIHUrQFLD�GD�&RQFHVVLRQiULD��HQWUH�RXWURV���
�����������SUHMXt]RV�GHFRUUHQWHV�GH�LQWHUUXSo}HV�H�RX�IDOKDV�QR�IRUQHFLPHQWR�GH�
PDWHULDLV� H� VHUYLoRV� SRU� IRUQHFHGRUHV� H� SUHVWDGRUHV� VXEFRQWUDWDGRV� SHOD�
&256$1��GHQWUR�GH�VLWXDomR�QRUPDO�GH�PHUFDGR��
���������� FXVWRV� H� GHVSHVDV� GHFRUUHQWHV� GDV� GHVDSURSULDo}HV�� LQVWLWXLomR� GH�
VHUYLG}HV�DGPLQLVWUDWLYDV��LPSRVLomR�GH�OLPLWDo}HV�DGPLQLVWUDWLYDV�RX�RFXSDomR�
SURYLVyULD� GH� EHQV� LPyYHLV�� GHVGH� TXH� QmR� H[LVWDP� iUHDV� S~EOLFDV� YLiYHLV�
WHFQLFDPHQWH���

��������9DULDo}HV�GHFRUUHQWHV�GH�ULVFRV�RUGLQiULRV��TXDQGR�PDWHULDOL]DGRV��QmR�GDUmR�
HQVHMR�j�UHFRPSRVLomR�GR�(TXLOtEULR�(FRQ{PLFR�)LQDQFHLUR��
��������&RQVLGHUDQGR�TXH�R�GHVHPSHQKR�GD�&256$1�VHUi�PHGLGR�SRU�LQWHUPpGLR�
GR�FXPSULPHQWR�GDV�PHWDV�GH�FREHUWXUD�GRV�6HUYLoRV�H�GH�UHGXomR�GH�SHUGDV�QD�
GLVWULEXLomR�FRQVWDQWHV�GHVWH�&RQWUDWR�GH�&RQFHVVmR��R�ULVFR�GH�YDULDomR�GH�UHFHLWDV��
GH�FXVWRV�RX�GH�LQYHVWLPHQWRV�p�DORFDGR�j�&256$1��QRV�WHUPRV�GD�&OiXVXOD���������
VHQGR�TXH�HYHQWXDLV�HILFLrQFLDV�H�LQHILFLrQFLDV�QmR�UHSUHVHQWDUmR�LQDGLPSOHPHQWR�
GH� REULJDo}HV� FRQWUDWXDLV� H� QmR� HQVHMDUmR� GLUHLWR� D� 5HHTXLOtEULR� (FRQ{PLFR�
)LQDQFHLUR�D�TXDOTXHU�XPD�GDV�3DUWHV��
��������(QVHMDUmR�R�5HHTXLOtEULR�(FRQ{PLFR�)LQDQFHLUR�GHVWH�&RQWUDWR�GH�&RQFHVVmR�
SRU�PHLR�GH�VXD�5HYLVmR�([WUDRUGLQiULD�RX�5HYLVmR�2UGLQiULD�TXDLVTXHU�HYHQWRV�TXH�
VHMDP�GHFRUUHQWHV�GRV�VHJXLQWHV�IDWRUHV��
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����������DWR�FRPLVVLYR�RX�RPLVVLYR��JHUDO�RX�FRQFUHWR�� LPSXWiYHO�DR�0XQLFtSLR�
RX�jV�$JrQFLDV��LQFOXVLYH�DTXHOHV�GH�QDWXUH]D�QRUPDWLYD���
���������� DWR� FRPLVVLYR� RX� RPLVVLYR�� JHUDO� RX� FRQFUHWR�� LPSXWiYHO� D� RXWURV�
SRGHUHV� S~EOLFRV�� FRPR� DXWRULGDGHV� DPELHQWDLV�� VDQLWiULDV�� GH� SODQHMDPHQWR� H�
RXWUDV��HVWDGXDLV�RX�IHGHUDLV��LQFOXVLYH�DTXHOHV�GH�QDWXUH]D�QRUPDWLYD�H�)DWRV�GR�
3UtQFLSH��
����������FDVR�IRUWXLWR�RX�IRUoD�PDLRU���
����������iOHD�HFRQ{PLFD�H[WUDRUGLQiULD��
���������� HYHQWRV� H[WUDRUGLQiULRV� RX� RUGLQiULRV�� PDV� GH� FRQVHTXrQFLDV�
LPSUHYLVWDV��

��������'HQWUH�RV�ULVFRV�TXH�WLSLILFDP�DV�KLSyWHVHV�GD�&OiXVXOD����������HQFRQWUDP�VH��
H[HPSOLILFDWLYDPHQWH���

����������DWUDVR�QR�FXPSULPHQWR��SHOR�0XQLFtSLR��GH�VXDV�REULJDo}HV�SHUWLQHQWHV�
j�GHVDSURSULDomR��VHUYLGmR�DGPLQLVWUDWLYD�H�RX�OLEHUDomR�GH�iUHDV���
���������� DOWHUDomR� XQLODWHUDO� GHVWH� &RQWUDWR� GH� &RQFHVVmR�� GD� TXDO� UHVXOWH��
FRPSURYDGDPHQWH��YDULDo}HV�QRV�FXVWRV��UHFHLWDV�RX�LQYHVWLPHQWRV�GD�&256$1���
���������� DOWHUDomR� GR� 3ODQHMDPHQWR� 0XQLFLSDO�� GD� TXDO� UHVXOWH��
FRPSURYDGDPHQWH��YDULDo}HV�QRV�FXVWRV��UHFHLWDV�RX�LQYHVWLPHQWRV�GD�&256$1��
����������DOWHUDomR�VXSHUYHQLHQWH�GD�ÉUHD�GH�3UHVWDomR�GRV�6HUYLoRV�RX�GDV�PHWDV��
TXDQWLWDWLYDV� RX� TXDOLWDWLYDV�� jV� TXDLV� D� &256$1� HVWi� VXEPHWLGD� QD� GDWD� GH�
DVVLQDWXUD�GHVWH�&RQWUDWR��
����������YDULDomR�GR�FXVWR�GH�PmR�GH�REUD�TXH�DIHWH�D�H[HFXomR�GRV�6HUYLoRV��
GHFRUUHQWH�GH�DWR�SUDWLFDGR�SHOR�0XQLFtSLR�RX�SHODV�$JrQFLDV���
���������� LQVWLWXLomR�� PDMRUDomR�� H[WLQomR� RX� UHGXomR� GH� WULEXWRV� RX� HQFDUJRV�
OHJDLV��RX�R�DGYHQWR�GH�QRYDV�GLVSRVLo}HV��TXH�LPSDFWHP�RV�FXVWRV�H�RX�UHFHLWDV�
GD� &256$1�� WDQWR� SDUD� PDLV� TXDQWR� SDUD� PHQRV�� HP� FRQIRUPLGDGH� FRP� R�
GLVSRVWR�QR�DUW������������GD�/HL�Q��������������
����������PHGLGDV�TXH�FRQFHGDP�LVHQomR��UHGXomR��GHVFRQWR�RX�TXDOTXHU�RXWUR�
SULYLOpJLR�WULEXWiULR�RX�WDULIiULR���
����������DWUDVR�QDV�REUDV�H�DWLYLGDGHV�GHFRUUHQWHV�GD�GHPRUD�QD�REWHQomR�GH�
OLFHQoDV� DPELHQWDLV� RX� DXWRUL]Do}HV� GH� yUJmRV� S~EOLFRV� D� FDUJR� GD� &256$1�
TXDQGR�RV�SUD]RV�GH�DQiOLVH�GR�yUJmR�UHVSRQViYHO�SHOD�HPLVVmR�GDV�OLFHQoDV�RX�
DXWRUL]Do}HV�XOWUDSDVVDUHP�DTXHOHV�SUHYLVWRV�QDV�QRUPDV�DSOLFiYHLV�RX�DTXHOHV�
LQIRUPDGRV�SHOR�yUJmR�S~EOLFR���
����������ULVFRV�DUTXHROyJLFRV��LQFOXLQGR�D�HYHQWXDO�GHVFREHUWD�GH�VtWLRV�KLVWyULFRV�
H�DUTXHROyJLFRV�TXH�DIHWHP�D�H[HFXomR�GR�&RQWUDWR�GH�&RQFHVVmR���
����������� LQGLVSRQLELOLGDGH� GH� HQHUJLD� HOpWULFD�� GHFRUUHQWH� GH� IDWRV� QmR�
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LPSXWiYHLV�j�&256$1�H�TXH�DIHWHP�D�H[HFXomR�GR�&RQWUDWR�GH�&RQFHVVmR���
�����������DXPHQWR�H[WUDRUGLQiULR�H�LPSUHYLVtYHO�GRV�FXVWRV�GH�LQVXPRV��RSHUDomR�
H�PDQXWHQomR�QHFHVViULRV�j�DGHTXDGD�SUHVWDomR�GRV�6HUYLoRV���
����������� DWUDVRV� RX� VXVSHQV}HV� GD� H[HFXomR� GR� &RQWUDWR� GH� &RQFHVVmR� HP�
UD]mR� GH� GHFLV}HV� MXGLFLDO�� DUELWUDO� RX� DGPLQLVWUDWLYD�� LQFOXVLYH� GRV� yUJmRV� GH�
FRQWUROH��SRU�IDWRUHV�QmR�LPSXWiYHLV�j�&256$1���
����������� VXSHUYHQLrQFLD� GH� GHFLV}HV� DGPLQLVWUDWLYD�� MXGLFLDO�� DUELWUDO� RX� GH�
FRQWUROH�TXH�LPSHoD�D�&256$1�GH�FREUDU�7DULIDV��FRQIRUPH�SUHYLVWDV�QD�(VWUXWXUD�
7DULIiULD� GR� 6LVWHPD�� UHDMXVWi�ODV� RX� UHHTXLOLEUi�ODV� QRV� WHUPRV� SUHYLVWRV� QHVWH�
&RQWUDWR�GH�&RQFHVVmR��H[FHWR�VH�D�&256$1�WLYHU�FRQFRUULGR�GLUHWDPHQWH�SDUD�D�
SUiWLFD�GRV�IDWRV�UHSXWDGRV�LQYiOLGRV�SHOD�j�GHFLVmR���
�����������UHGXomR�RX�IUXVWUDomR�GD�UHFHLWD�GD�&256$1�JHUDGD�SRU��,��XWLOL]DomR��
SHORV� 8VXiULRV�� GH� SRoRV� UHJXODUHV�� PDV� QmR� KLGURPHWUDGRV�� RX� GH� SRoRV�
LUUHJXODUHV��LGHQWLILFDGRV�H�QRWLILFDGRV�DR�0XQLFtSLR�H�j�$JrQFLD�GH�)LVFDOL]DomR�
TXDQWR� j� VXD� H[LVWrQFLD� H� VXD� ORFDOL]DomR� RX� �,,�� DXPHQWR� GD� XWLOL]DomR�� SHORV�
8VXiULRV�� GH� SRoRV� UHJXODUHV� HP� UHODomR� DRV� QtYHLV� REVHUYDGRV� QD� GDWD� GH�
DVVLQDWXUD�GHVWH�&RQWUDWR��
�����������QmR�OLJDomR�GH�8VXiULRV�jV�UHGHV�S~EOLFDV�GH�DEDVWHFLPHQWR�GH�iJXD�H�
HVJRWDPHQWR�VDQLWiULR�GLVSRQLELOL]DGD��DSyV�����WULQWD��GLDV�GD�VXD�FRPXQLFDomR��
VDOYR�QD�KLSyWHVH�GH�SUD]R�GLYHUVR�SUHYLVWR�HP�FRQWUDWR�RX�UHJXODPHQWR���
����������� DOWHUDo}HV� GH� HVWUXWXUD� WDULIiULD� GH� FREUDQoD�� LQFOXVLYH� DOWHUDomR� GH�
FULWpULRV�SDUD�LQFOXVmR�GH�8VXiULRV�HP�FODVVHV�WDULIiULDV�VXEVLGLDGDV��DVVLP�FRPR�
DXPHQWR�GR�Q~PHUR�GH�LPyYHLV�FDGDVWUDGRV�HP�WDULIDV�VXEVLGLDGDV�HP�UHODomR�
DR�QtYHO�REVHUYDGR�QD�GDWD�GH�DVVLQDWXUD�GHVWH�&RQWUDWR��
�����������HYHQWRV�PDFURHFRQ{PLFRV�LPSUHYLVWRV�RX�LPSUHYLVtYHLV��TXH�LPSDFWHP��
LQFOXVLYH�� QDV� WD[DV� GH� MXURV� H� QD� FDSWDomR� GH� UHFXUVRV� SDUD� FRQVHFXomR� GRV�
LQYHVWLPHQWRV��
�

������'2�(48,/Ì%5,2�(&21Ñ0,&2�),1$1&(,52�
��������2�(TXLOtEULR�(FRQ{PLFR�)LQDQFHLUR�GHYHUi�VHU�PDQWLGR�GXUDQWH�WRGR�R�SUD]R�
GH�YLJrQFLD�GR�&RQWUDWR��
�������� 6HPSUH� TXH� IRUHP� DWHQGLGDV� WRGDV� DV� FRQGLo}HV� GHVWH� &RQWUDWR� GH�
&RQFHVVmR� H� SUHVHUYDGDV� DV� FRQGLo}HV� GR� )OX[R� 5HJXODWyULR� GH� 5HIHUrQFLD� D� VHU�
FRQVROLGDGR�QRV�WHUPRV�GR�$QH[R�9��FRQVLGHUD�VH�PDQWLGR�R�(TXLOtEULR�(FRQ{PLFR�
)LQDQFHLUR���
��������4XDQGR�XPD�GDV�3DUWHV�IRU�DIHWDGD�SHOD�PDWHULDOL]DomR�GH�ULVFR�DORFDGR�j�
RXWUD� 3DUWH�� UHVWDUi� FDUDFWHUL]DGR� R� GHVHTXLOtEULR� HFRQ{PLFR�ILQDQFHLUR� GHVWH�
&RQWUDWR�GH�&RQFHVVmR�H�VXD�UHFRPSRVLomR�GHYHUi�VHU�SURPRYLGD�SRU�XP�GRV�PHLRV�
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LQGLFDGRV�QD�&OiXVXOD��������
�������� $� UHFRPSRVLomR� GR� (TXLOtEULR� (FRQ{PLFR�)LQDQFHLUR� VHUi� SURPRYLGD� SRU�
PHLR�GR�PpWRGR�GR�)OX[R�GH�&DL[D�'HVFRQWDGR��$V�PHGLGDV�GH�UHHTXLOtEULR�GHYHP�
VHU�VXILFLHQWHV�SDUD�TXH�R�YDORU�SUHVHQWH�OtTXLGR�GR�)OX[R�5HJXODWyULR�GH�5HIHUrQFLD�
YROWH�DR�VHX�YDORU�GH�UHIHUrQFLD��PDQWHQGR�VH�LQDOWHUDGD�D�WD[D�GH�GHVFRQWR�RULJLQDO��

����������4XDQGR�R�GHVHTXLOtEULR�GHFRUUHU�GD�QHFHVVLGDGH�GD�UHDOL]DomR�GH�QRYRV�
LQYHVWLPHQWRV�SHOD�&256$1��WDLV�FRPR��DPSOLDomR�GD�iUHD�GH�DWXDomR��PXGDQoD�
QRV�QtYHLV�H�WHFQRORJLD�GH�WUDWDPHQWR�GH�HVJRWR��DQWHFLSDomR�GH�LQYHVWLPHQWRV��
HQWUH�RXWURV��D�UHFRPSRVLomR�GR�(TXLOtEULR�(FRQ{PLFR�)LQDQFHLUR�VHUi�SURPRYLGD�
SRU�PHLR�GR�PpWRGR�GR�)OX[R�GH�&DL[D�'HVFRQWDGR��GHYHQGR�VHU�QXOR�R�YDORU�
SUHVHQWH�OtTXLGR�GR�)OX[R�GH�&DL[D�0DUJLQDO�FRQVWUXtGR�HP�UD]mR�GHVWH�HYHQWR��
REHGHFLGDV�DV�GLUHWUL]HV�FRQVWDQWHV�QRV�$QH[R�9���
����������3DUD�RV�FiOFXORV�UHODWLYRV�DR�)OX[R�GH�&DL[D�0DUJLQDO��D�WD[D�GH�GHVFRQWR�
VHUi�D�WD[D�UHDO�DQXDO�FRPSRVWD�SHOD�PpGLD�GLiULD�GRV�~OWLPRV�����GR]H��PHVHV�GD�
WD[D�EUXWD�GH�MXURV�GH�YHQGD�GRV�WtWXORV�GR�7HVRXUR�,3&$���H[�DQWH�D�GHGXomR�GR�
LPSRVWR� VREUH� D� UHQGD�� FRP� YHQFLPHQWR� PDLV� SUy[LPR� GR� WHUPR� FRQWUDWXDO��
SXEOLFDGD�SHOD�6HFUHWDULD�GR�7HVRXUR�1DFLRQDO��DSXUDGD�QR� LQtFLR�GH�FDGD�DQR�
FRQWUDWXDO��FDSLWDOL]DGD�GH�XP�VSUHDG�RX�VREUHWD[D�HTXLYDOHQWH�D������D�D���FHQWR�
H�WULQWD�H�TXDWUR�SRU�FHQWR���EDVH������GX]HQWRV�H�FLQTXHQWD�H�GRLV��GLDV�~WHLV��

�
������)/8;2�5(*8/$7Ð5,2�'(�5()(5È1&,$�

�������� $� &256$1� GHYHUi�� QR� PHQRU� SUD]R� SRVVtYHO�� FRQWDGR� GD� FRQFOXVmR� GR�
SURFHVVR� GH� GHVHVWDWL]DomR�� REVHUYDGDV� DV� GLUHWUL]HV� FRQVWDQWHV� QR� $QH[R� 9��
FRQVROLGDU� R� IOX[R� UHJXODWyULR� TXH� UHIOLWD� DV� FRQGLo}HV� HFRQ{PLFR�ILQDQFHLUDV� GR�
Sistema CORSAN na data de conclusão do processo de desestatização (“Fluxo 
Regulatório Inicial”) e encaminhá�OR�j�$JrQFLD�GH�5HJXODomR���
��������$�$JrQFLD�GH�5HJXODomR�H�D�&RUVDQ�GHYHUmR�SURFHGHU�R�SURFHVVR�GH�5HYLVmR�
([WUDRUGLQiULD� QR� SUD]R� GH� ��� �VHVVHQWD�� GLDV� FRQWDGRV� GD� HQWUHJD� GR� )OX[R�
5HJXODWyULR�,QLFLDO�SHOD�&RUVDQ�j�$JrQFLD�GH�5HJXODomR��GR�TXDO�UHVXOWDUi�R�)OX[R�
5HJXODWyULR�GH�5HIHUrQFLD��
��������2�)OX[R�5HJXODWyULR�GH�5HIHUrQFLD��SDVVDUi�D�LQWHJUDU�R�SUHVHQWH�&RQWUDWR��
UHIOHWLQGR�VHX�(TXLOtEULR�(FRQ{PLFR�)LQDQFHLUR��
��������&DVR�D�5HYLVmR�([WUDRUGLQiULD�QmR�VHMD�FRQFOXtGD�QR�SUD]R�GH�����VHVVHQWD��
GLDV� PHQFLRQDGR� DFLPD�� R� )OX[R� 5HJXODWyULR� GH� 5HIHUrQFLD� HQFDPLQKDGR� SHOD�
&RQFHVVLRQiULD�VHUi�XWLOL]DGR�SDUD�WRGRV�RV�ILQV�GHVWH�&RQWUDWR��VHQGR�RV�HIHLWRV�GH�
VXD� XWLOL]DomR� DMXVWDGRV� WmR� ORJR� R� )OX[R� 5HJXODWyULR� GH� 5HIHUrQFLD� ILQDO� VHMD�
GHILQLGR��
��������2�)OX[R�5HJXODWyULR�GH�5HIHUrQFLD�WHUi�XPD�WDULID�~QLFD��FDOFXODGD�GH�DFRUGR�
FRP�D�PpGLD�GDV�WDULIDV�SUDWLFDGDV�QR�6LVWHPD�&256$1��TXH�UHVXOWDUi�QR�(TXLOtEULR�
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(FRQ{PLFR�Financeiro do Sistema CORSAN (“Tarifa Média Única"). Eventual 
QHFHVVLGDGH� GH� DOWHUDomR� GHVVD� 7DULID� 0pGLD� ÓQLFD� SDUD� ILQV� GH� 5HHTXLOtEULR�
(FRQ{PLFR�)LQDQFHLUR�� FDOFXODGR� SRU� PHLR� GDV� 5HYLV}HV� 2UGLQiULDV� H� 5HYLV}HV�
([WUDRUGLQiULDV�� VHUi� DSOLFDGR� OLQHDUPHQWH� QDV� WDEHODV� TXH� FRPS}HP� D� (VWUXWXUD�
7DULIiULD����

������'26�0(&$1,6026�'(�5((48,/Ì%5,2�(&21Ñ0,&2�),1$1&(,52��
��������$�UHFRPSRVLomR�GR�(TXLOtEULR�(FRQ{PLFR�)LQDQFHLUR�VHUi�LPSOHPHQWDGD�SRU�
PHLR�GH�XPD�GDV�DOWHUQDWLYDV�DEDL[R��D�VHUHP�DGRWDGDV�LVRODGD�RX�FXPXODWLYDPHQWH��
SRU�GHFLVmR�MXVWLILFDGD�GD�$JrQFLD�GH�5HJXODomR���

����������DOWHUDomR�GR�YDORU�GD�7DULID�GH�XPD�RX�PDLV�FDWHJRULDV�GH�8VXiULRV���
����������UHGXomR�RX�DPSOLDomR�GR�SUD]R�GR�&RQWUDWR�GH�&RQFHVVmR���
����������LQGHQL]DomR�GLUHWD�j�&RQFHVVLRQiULD���
���������� DOWHUDomR� GRV� ÌQGLFHV� SUHYLVWRV� QD� &OiXVXOD� ��� FRP� D� VXSUHVVmR� RX�
DPSOLDomR�GH�LQYHVWLPHQWRV��FRQIRUPH�R�FDVR��H�RX�PXGDQoD�QR�VHX�FURQRJUDPD�
GH�LPSOHPHQWDomR��GHVGH�TXH�UHVSHLWDGRV�RV�OLPLWHV�OHJDLV���
����������DVVXQomR�GH�LQYHVWLPHQWRV�SRU�SDUWH�GR�0XQLFtSLR���
���������� LQFOXVmR� RX� VXSUHVVmR� GH� REUDV� RX� VHUYLoRV� QHVWH� &RQWUDWR� GH�
&RQFHVVmR���
���������� DOWHUDomR� QRV� ,QGLFDGRUHV� GH� 'HVHPSHQKR� TXH� WHQKDP�
FRPSURYDGDPHQWH�HIHLWR�QR�(TXLOtEULR�(FRQ{PLFR�)LQDQFHLUR��
���������� DOWHUDomR� GR� SHUFHQWXDO� GDV� UHFHLWDV� DOWHUQDWLYDV� TXH� UHYHUWH� HP�
PRGLFLGDGH�WDULIiULD���
����������DVVXQomR�GH�QRYRV�VHUYLoRV�GH�VDQHDPHQWR�EiVLFR��H��
�����������RXWURV�PpWRGRV�DGPLWLGRV�SHOR�'LUHLWR���

�������� 4XDQGR� FDEtYHO�� HYHQWXDO� GHVHTXLOtEULR� HFRQ{PLFR�ILQDQFHLUR� DSXUDGR� HP�
UHODomR�D�GHWHUPLQDGR�V��0XQLFtSLR�V��SRGHUi�VHU�WUDWDGR�QR�kPELWR�GR�V��SUySULR�V��
0XQLFtSLR�V���
�������� $V� 3DUWHV� SRGHUmR� SURSRU�� MXQWDPHQWH� FRP� D� DSUHVHQWDomR� GR� SOHLWR� GH�
5HHTXLOtEULR� (FRQ{PLFR�)LQDQFHLUR�� D�V�� IRUPD�V�� GH� UHFRPSRVLomR� TXH� UHSXWDP�
DGHTXDGDV� DR� FDVR� FRQFUHWR�� H� VXDV� DOHJDo}HV� GHYHUmR� VHU� FRQVLGHUDGDV� QD�
PRWLYDomR�GD�GHFLVmR�GD�$JrQFLD�GH�5HJXODomR��

�
����'$6�7$5,)$6��
�
������'$�32/Ì7,&$�(�(6758785$�7$5,)É5,$6�

A
ss

in
ad

o 
po

r 
2 

pe
ss

oa
s:

  F
E

R
N

A
N

D
A

 D
IA

Z
 F

LO
R

E
S

 e
 M

A
R

C
U

S
 V

IN
IC

IU
S

 M
U

LL
E

R
 P

E
G

O
R

A
R

O
P

ar
a 

ve
rif

ic
ar

 a
 v

al
id

ad
e 

da
s 

as
si

na
tu

ra
s,

 a
ce

ss
e 

ht
tp

s:
//c

an
gu

cu
.1

do
c.

co
m

.b
r/

ve
rif

ic
ac

ao
/A

26
9-

5F
A

C
-A

7C
7-

19
0D

 e
 in

fo
rm

e 
o 

có
di

go
 A

26
9-

5F
A

C
-A

7C
7-

19
0D



�

�
COMPANHIA RIOGRANDENSE DE SANEAMENTO 

�

 

14 

 

��������3HOD�SUHVWDomR�GRV�6HUYLoRV�REMHWR�GHVWH�&RQWUDWR�GH�&RQFHVVmR��D�&256$1�
FREUDUi� DV� 7DULIDV� H� RV� YDORUHV� FRUUHVSRQGHQWHV� DRV� 6HUYLoRV� &RPSOHPHQWDUHV��
FRQIRUPH�(VWUXWXUD�7DULIiULD�FRQVWDQWH�GR�$QH[R�,,,��KRPRORJDGD�SHOD�$JrQFLD�GH�
5HJXODomR��
�������� 2� FRQMXQWR� GH� HVWUXWXUDV� WDULIiULDV� GD� &256$1� GHYHUi� VHU� VXILFLHQWH� SDUD�
JHUDU�DV�UHFHLWDV�H�D�7DULID�0pGLD�ÓQLFD�QHFHVViULDV�SDUD�D�PDQXWHQomR�GR�(TXLOtEULR�
(FRQ{PLFR�)LQDQFHLUR��

����������2�$QH[R�,,,�UHIOHWH�DV�WDEHODV�WDULIiULDV�YLJHQWHV�QR�0XQLFtSLR�QD�GDWD�GH�
DVVLQDWXUD�GHVWH�&RQWUDWR�GH�&RQFHVVmR��TXH�SHUPDQHFHUmR�HP�YLJRU���
����������(YHQWXDO�DOWHUDomR�GD�(VWUXWXUD�7DULIiULD�YLJHQWH�VH�GDUi�VHPSUH�FRP�D�
PDQXWHQomR�GR�(TXLOtEULR�(FRQ{PLFR�)LQDQFHLUR���

�������� $� &256$1� UHDOL]DUi� D� FREUDQoD� GH� 7DULIDV� SHOD� GLVSRQLELOL]DomR� H�
PDQXWHQomR� GH� LQIUDHVWUXWXUD� GH� DEDVWHFLPHQWR� GH� iJXD� H� GH� HVJRWDPHQWR�
VDQLWiULR��LQGHSHQGHQWHPHQWH�GD�FRQH[mR�GD�UHVSHFWLYD�HGLILFDomR�j�UHGH�S~EOLFD��
FRQIRUPH� SUHYLVmR� GR� DUW�� ��� GD� /HL� Q�� ������������� QRV� WHUPRV� UHJXODPHQWDGRV�
SHOD�$JrQFLD�GH�5HJXODomR���
��������(YHQWXDO�JUDWXLGDGH�GR�VHUYLoR�GH�FRQH[mR�GD�HGLILFDomR�GH�IDPtOLD�GH�EDL[D�
UHQGD�GH�TXH�WUDWD�R������GR�DUW�����GD�/HL�Q��������������VHUi�GH�UHVSRQVDELOLGDGH�
GR�0XQLFtSLR��
��������e�YHGDGD�D�FRQFHVVmR�GH�LVHQomR�GH�SDJDPHQWR�GH�7DULIDV��LQFOXVLYH�D�HQWHV�
GR� 3RGHU� 3~EOLFR�� YLVDQGR� JDUDQWLU� D� PDQXWHQomR� GD� DGHTXDGD� SUHVWDomR� GRV�
6HUYLoRV�H�WUDWDPHQWR�LVRQ{PLFR�DRV�8VXiULRV��
��������$�$JrQFLD�GH�5HJXODomR�GHYHUi��HP�FRQMXQWR�FRP�D�&RQFHVVLRQiULD��UHDYDOLDU�
RV� FULWpULRV� GH� HQTXDGUDPHQWR� QD� WDULID� VRFLDO� GH� IRUPD� D� SHUPLWLU� XPD� PDLRU�
DEUDQJrQFLD�GHVVH�EHQHItFLR��UHVJXDUGDGR�R�(TXLOtEULR�(FRQ{PLFR�)LQDQFHLUR��
�

������'2�5($-867(�'$6�7$5,)$6��
�������� 2V� YDORUHV� GDV� 7DULIDV� VHUmR� UHDMXVWDGRV� SHOD� YDULDomR� DQXDO� GD� LQIODomR��
PHGLGD�SHOR�ÌQGLFH�1DFLRQDO�GH�3UHoRV�DR�&RQVXPLGRU�$PSOR��,3&$���GLYXOJDGR�SHOR�
,QVWLWXWR�%UDVLOHLUR�GH�*HRJUDILD�H�(VWDWtVWLFD��,%*(���RX��HP�FDVR�GH�H[WLQomR�GR�,3&$��
SRU�tQGLFH�TXH�R�VXEVWLWXD��(P�FDVR�GH�H[WLQomR�GR�,3&$�H�QmR�GLYXOJDomR�GH�tQGLFH�
VXEVWLWXWLYR��VHUi�DSOLFDGR�tQGLFH�HTXLYDOHQWH�LQGLFDGR�SHOD�$1$�RX�SHOD�$JrQFLD�GH�
5HJXODomR���
��������$�&256$1�GHYHUi�GLYXOJDU�R�tQGLFH�GH�UHDMXVWH�VHPSUH�HP����GH�MXQKR�GH�
FDGD�DQR��H�DSOLFDU�QR�IDWXUDPHQWR�GD�FRPSHWrQFLD�MXOKR��
��������2V�FiOFXORV�GDV�7DULIDV�UHDMXVWDGDV�VHUmR�HODERUDGRV�SHOD�&256$1��FRP�EDVH�
QD�YDULDomR�GR�,3&$�QR�SHUtRGR�DQXDO�GH�DEULO�D�PDUoR��VHQGR�D�UHVSHFWLYD�PHPyULD�
GH�FiOFXOR�HQFDPLQKDGD�j�$JrQFLD� GH�5HJXODomR�HP�DWp�����WULQWD��GLDV�DQWHV�GD�
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GDWD�SUHYLVWD�SDUD�D�GLYXOJDomR�GR�UHDMXVWH��
�
����'$6�5(9,6¯(6�25',1É5,$6�(�(;75$25',1É5,$6�'2�&2175$72��
�
����� $V� 5HYLV}HV� 2UGLQiULDV� H� 5HYLV}HV� ([WUDRUGLQiULDV� SUHYLVWDV� QHVWD� &OiXVXOD� WHUmR�
FRPR�REMHWLYR�SURFHVVDU�H�FRQVROLGDU�RV�SOHLWRV�GH�5HHTXLOtEULR�(FRQ{PLFR�ILQDQFHLUR���
������'$�5(9,6®2�25',1É5,$�

��������$V�5HYLV}HV�2UGLQiULDV�VHUmR�UHDOL]DGDV�SHOD�$JrQFLD�GH�5HJXODomR��FRP�RV�
VHJXLQWHV�REMHWLYRV�HVSHFtILFRV��D��SURFHVVDU�RV�SOHLWRV�GH�5HHTXLOtEULR�(FRQ{PLFR�
)LQDQFHLUR� QmR� HTXDFLRQDGRV� HP� PRPHQWR� SUpYLR� RX� SRU� PHLR� GH� 5HYLVmR�
([WUDRUGLQiULD��E��SURFHVVDU�DWXDOL]Do}HV�LPSODQWDGDV�QRV�3ODQHMDPHQWRV�0XQLFLSDLV�
SDUD�SUHVHUYDU�R�(TXLOtEULR�(FRQ{PLFR�)LQDQFHLUR�� F�� SURPRYHU�RXWUDV�DGDSWDo}HV�
QR� &RQWUDWR� GH� &RQFHVVmR� TXH� VH� IL]HUHP� QHFHVViULDV�� QRV� WHUPRV� GHVWH�
LQVWUXPHQWR�� UHVSHLWDGDV� DV� OLPLWDo}HV� OHJDLV� H� PDQWLGR� R� (TXLOtEULR� (FRQ{PLFR�
)LQDQFHLUR��H�G��FRPSDUWLOKDU�HYHQWXDLV�JDQKRV�SURYHQLHQWHV�GH�UHFHLWDV�DOWHUQDWLYDV��
DFHVVyULDV�RX�GH�SURMHWRV�DVVRFLDGRV��QRV�WHUPRV�GD�&OiXVXOD�����
��������2�SURFHVVR�GH�5HYLVmR�2UGLQiULD�VHUi�LQVWDXUDGR�SRU�PHLR�GH�FRPXQLFDGR�GD�
$JrQFLD� GH� 5HJXODomR� jV� 3DUWHV�� QRWLILFDQGR�DV� FRP� ��� �TXLQ]H�� GLDV� GH�
DQWHFHGrQFLD�TXDQWR�j�GDWD�H�KRUD�GH�UHDOL]DomR�GD�UHXQLmR�GH�LQtFLR�GRV�WUDEDOKRV��
GH�DFRUGR�FRP�R�FURQRJUDPD�GH�HYHQWRV�H�UHXQL}HV�GLYXOJDGR�FRP�SHOR�PHQRV����
�GR]H��PHVHV�GH�DQWHFHGrQFLD�QD�SiJLQD�RILFLDO�GD�$JrQFLD�GH�5HJXODomR���
��������&DVR�D�$JrQFLD�GH�5HJXODomR�QmR�LQVWDXUH�R�SURFHVVR�GH�5HYLVmR�2UGLQiULD�
H�RX�QmR�GLYXOJXH�R�FURQRJUDPD�GH�HYHQWRV�H�UHXQL}HV�FRP�����GR]H��PHVHV�GH�
DQWHFHGrQFLD��D�&RQFHVVLRQiULD�RX�R�3RGHU�&RQFHGHQWH�GDUmR�LQtFLR�DR�SURFHVVR�GH�
5HYLVmR� 2UGLQiULD�� QRWLILFDQGR� D� $JrQFLD� GH� 5HJXODomR� H�� VH� QHFHVViULR��
DSUHVHQWDQGR�R�FURQRJUDPD�GH�UHXQL}HV����
��������3RU�RFDVLmR�GD�5HYLVmR�2UGLQiULD��FDEHUi�j�&256$1�DSUHVHQWDU�j�$JrQFLD�GH�
5HJXODomR��GHQWUH�RXWURV�GRFXPHQWRV�TXH�SRGHUmR�VHU�VROLFLWDGRV��RV�VHJXLQWHV���

����������UHODWyULR�GHWDOKDGR�H�DWXDOL]DGR�DFHUFD�GD�HYROXomR�QR�DWLQJLPHQWR�GRV�
ÌQGLFHV�QR�&RQWUDWR�GH�&RQFHVVmR��
���������� UHODWyULR� FRQWHQGR� HYHQWXDLV� DOWHUDo}HV� QR� 3ODQHMDPHQWR� 0XQLFLSDO�
DSWDV� D� GHPDQGDU� DGDSWDo}HV� QR� &RQWUDWR� GH� &RQFHVVmR�� EHP� FRPR� RXWUDV�
DGHTXDo}HV�QHFHVViULDV�j�XQLYHUVDOL]DomR�H�j�ERD�SUHVWDomR�GRV�6HUYLoRV��
���������� GRFXPHQWDomR� GHPRQVWUDWLYD� GH� LPSDFWRV� DR� &RQWUDWR�� UHODWLYD� DRV�
UHTXHULPHQWRV�GH�5HHTXLOtEULR�(FRQ{PLFR�)LQDQFHLUR�PDQLIHVWDGRV�SRU�HOD��

�������� $SOLFD�VH�� GH� PRGR� VXEVLGLiULR� jV� GLVSRVLo}HV� FRQWLGDV� QHVWH� &RQWUDWR� GH�
&RQFHVVmR�� HYHQWXDLV� GLUHWUL]HV� VREUH� R� ULWR� SURFHGLPHQWDO� GD� 5HYLVmR� 2UGLQiULD�
FRQWLGDV�HP�QRUPDV�GD�$JrQFLD�GH�5HJXODomR��
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��������$�SULPHLUD�5HYLVmR�2UGLQiULD�GHYHUi�RFRUUHU�GH�IRUPD�TXH�VHXV� UHVXOWDGRV�
sejam aplicados em 1° de julho de 2027 (“Primeira Revisão Ordinária”), devendo a 
$JrQFLD� GH� 5HJXODomR� GLYXOJDU� R� FURQRJUDPD� GRV� WUDEDOKRV� FRP� SHOR� PHQRV� ���
�GR]H��PHVHV�GH�DQWHFHGrQFLD�QD�SiJLQD�RILFLDO�GD�$JrQFLD�GH�5HJXODomR��
�������� $� $JrQFLD� GH� 5HJXODomR� GHYHUi� VH� PDQLIHVWDU� GH� PDQHLUD� FRQFOXVLYD� D�
UHVSHLWR�GH�HYHQWXDO�SOHLWR�GD�3ULPHLUD�5HYLVmR�2UGLQiULD�DWp����GH�MXQKR�GH�������
VRE�SHQD�GH�VHU�DFDWDGR�FDXWHODUPHQWH�R�SOHLWR�GD�&256$1��VHQGR�TXH�HYHQWXDO�
GLIHUHQoD�HQWUH�R�HQWHQGLPHQWR�GD�&256$1�H�R�GD�$JrQFLD�GH�5HJXODomR��DSyV�D�
VXD�PDQLIHVWDomR��VHUi�GLULPLGD�DSyV�R�DFDWDPHQWR�FDXWHODU���

�
������'$�5(9,6®2�(;75$25',1É5,$��

��������6HP�SUHMXt]R�GDV�5HYLV}HV�2UGLQiULDV��D�PDWHULDOL]DomR�GH�XP�HYHQWR�FRP�
LPSDFWR�UHOHYDQWH�QR�(TXLOtEULR�(FRQ{PLFR�)LQDQFHLUR�SRGHUi�VHU�REMHWR�GH�5HYLVmR�
([WUDRUGLQiULD��
�������� $� 5HYLVmR� ([WUDRUGLQiULD� RFRUUHUi� D� TXDOTXHU� WHPSR�� D� SHGLGR� GD� 3DUWH�
DIHWDGD��D�TXDO�GHYHUi�FRPSURYDU�SHUDQWH�D�$JrQFLD�GH�5HJXODomR�D�RFRUUrQFLD�GR�
HYHQWR�H�VHX�LPSDFWR��HIHWLYR�RX�LPLQHQWH��QR�(TXLOtEULR�(FRQ{PLFR�)LQDQFHLUR��
��������1RV�FDVRV�GH�DWRV�QRUPDWLYRV��GHWHUPLQDo}HV�GLUHWDV�RX�SRU�TXDOTXHU�RXWUR�
PHLR� TXH� OHYH� j� DOWHUDomR� XQLODWHUDO� GR� &RQWUDWR�� D� 5HYLVmR� ([WUDRUGLQiULD� VHUi�
FRQGLomR�SUHFHGHQWH�j�DOWHUDomR��QRV�WHUPRV�GR������GR�DUW�����GD�/HL�Q��������������
��������$�5HYLVmR�([WUDRUGLQiULD�REVHUYDUi�R�VHJXLQWH�SURFHGLPHQWR��

���������� 'LDQWH� GD� RFRUUrQFLD� GH� HYHQWRV� FRP� LPSDFWR� UHOHYDQWH� QR� (TXLOtEULR�
(FRQ{PLFR�)LQDQFHLUR��D�3DUWH�LQWHUHVVDGD�GHYHUi�QRWLILFDU�D�RXWUD�H�D�$JrQFLD�GH�
5HJXODomR�GH�VXD�RFRUUrQFLD��GHVFUHYHQGR�RV�H�DSUHVHQWDQGR�D�GRFXPHQWDomR�
SHUWLQHQWH� H� QHFHVViULD� SDUD� D� FRPSURYDomR� GH� VXDV� DOHJDo}HV�� LQFOXLQGR�
GHPRQVWUDWLYRV� GR� VHX� LPSDFWR� VREUH� R� )OX[R� 5HJXODWyULR� GH� 5HIHUrQFLD� RX�
DSUHVHQWDU�R�)OX[R�GH�&DL[D�0DUJLQDO��FRQIRUPH�R�FDVR��
����������1R�FDVR�GH�LQLFLDWLYD�GD�&256$1��R�SOHLWR�GH�5HHTXLOtEULR�(FRQ{PLFR�
)LQDQFHLUR� GHYHUi� VHU� DFRPSDQKDGR� �,�� GR� )OX[R� 5HJXODWyULR� GH� 5HIHUrQFLD�
LPSDFWDGR� SHOR� HYHQWR� TXH� RFDVLRQRX� R� GHVHTXLOtEULR� H� �,,�� GR� IOX[R� FRP� R�
(TXLOtEULR�(FRQ{PLFR�)LQDQFHLUR�UHFRPSRVWR��
����������1R�FDVR�GH�LQLFLDWLYD�GR�0XQLFtSLR��D�$JrQFLD�GH�5HJXODomR�QRWLILFDUi�D�
&256$1�SDUD�DSUHVHQWDU��,��R�)OX[R�5HJXODWyULR�GH�5HIHUrQFLD� LPSDFWDGR�SHOR�
HYHQWR�TXH�RFDVLRQRX�R�GHVHTXLOtEULR�H��,,��R�IOX[R�FRP�R�(TXLOtEULR�(FRQ{PLFR�
)LQDQFHLUR�UHFRPSRVWR��QXP�SUD]R�Pi[LPR�GH�����VHVVHQWD��GLDV��PDQLIHVWDQGR�
VH��HP�FRQMXQWR��TXDQWR�j�SUHWHQVmR�GH�UHHTXLOtEULR�DSUHVHQWDGD��
����������$�$JrQFLD�GH�5HJXODomR�WHUi�R�SUD]R�GH�DWp������FHQWR�H�YLQWH��GLDV�SDUD�
GHFLGLU�PRWLYDGDPHQWH�DFHUFD�GR�SHGLGR�GH�5HYLVmR�([WUDRUGLQiULD��
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�������� $SOLFD�VH�� GH� PRGR� VXEVLGLiULR� jV� GLVSRVLo}HV� FRQWLGDV� QHVWH� &RQWUDWR� GH�
&RQFHVVmR�� DV� GLUHWUL]HV� VREUH� R� ULWR� GD� 5HYLVmR� ([WUDRUGLQiULD� TXH� H[LVWLUHP� RX�
YLHUHP�D�VHU�HGLWDGDV�SHOD�$JrQFLD�GH�5HJXODomR���

�
�

����2875$6�5(&(,7$6�
�
������$�&256$1�SRGHUi�H[SORUDU�UHFHLWDV�DOWHUQDWLYDV��FRPSOHPHQWDUHV��DFHVVyULDV�RX�GH�
SURMHWRV�DVVRFLDGRV�DRV�6HUYLoRV��FRP�RX�VHP�H[FOXVLYLGDGH��FRQIRUPH�DUW�����GD�/HL�Q��
������������

�������� 2V� JDQKRV� SURYHQLHQWHV� GH� UHFHLWDV� DXIHULGDV� SHOD� &256$1�� PHGLDQWH� D�
XWLOL]DomR� GH� %HQV� 9LQFXODGRV�� VHUmR� FRPSDUWLOKDGRV� HP� DWp� ���� �GH]� SRU� FHQWR��
VREUH�R�YDORU�GD�DUUHFDGDomR�OtTXLGD�SDUD�ILQV�GH�PRGLFLGDGH�WDULIiULD�QR�kPELWR�GDV�
5HYLV}HV�2UGLQiULDV����
��������6HUi�DGPLWLGD�D�UHGXomR�GR�SHUFHQWXDO�GDV�UHFHLWDV�DOWHUQDWLYDV�UHYHUWLGDV�HP�
PRGLFLGDGH�FRPR�IRUPD�GH�UHFRPSRVLomR�GR�(TXLOtEULR�(FRQ{PLFR�)LQDQFHLUR�RX�
SDUD�YLDELOL]DomR�HFRQ{PLFR�ILQDQFHLUD�GD�DWLYLGDGH��QHVVH�~OWLPR�FDVR�PHGLDQWH�D�
FRQFRUGkQFLD�GDV�3DUWHV���
��������2�GLVSRVWR�QHVWDV�VXEFOiXVXODV��HP�HVSHFLDO�D�SUHYLVmR�GH�FRPSDUWLOKDPHQWR�
GH�UHFHLWDV��QmR�VH�DSOLFD�DRV�6HUYLoRV�&RPSOHPHQWDUHV��TXH�VHUmR�H[HFXWDGRV�SHOD�
&256$1�H�UHPXQHUDGRV�GLUHWDPHQWH�SHORV�8VXiULRV���

������ $� &256$1� SRGHUi�� DLQGD�� H[SORUDU� VHUYLoRV� UHIHUHQWHV� D� RXWURV� VHUYLoRV� GH�
VDQHDPHQWR�EiVLFR��PHGLDQWH�DFRUGR�HQWUH�DV�3DUWHV��H�UHVJXDUGDGR�RV�GHYLGRV�OLPLWHV�
FRQWUDWXDLV��LQFOXLQGR��SRU�H[HPSOR���

D� R�FRIDWXUDPHQWR�GD�WD[D�GH�FROHWD�H�GHVWLQDomR�ILQDO�GH�UHVtGXRV�VyOLGRV��
E� H[HFXomR�H�PDQXWHQomR�GH�REUDV�GH�GUHQDJHP�GH�iJXDV�SOXYLDLV��
�

����'26�%(16�5(9(56Ì9(,6�
�
������ 6mR� FRQVLGHUDGRV� %HQV� 5HYHUVtYHLV� DTXHOHV�� SUHVHQWHV� H� IXWXURV�� HVVHQFLDLV� H�
LQGLVSHQViYHLV�j�DGHTXDGD�SUHVWDomR�GRV�6HUYLoRV�REMHWR�GHVWH�&RQWUDWR�GH�&RQFHVVmR��
������2V�%HQV�5HYHUVtYHLV�VHUmR�DUURODGRV�H�GHVFULWRV�QR�,QYHQWiULR�GH�%HQV�5HYHUVtYHLV��
D�VHU�HODERUDGR�H�DWXDOL]DGR�SHULRGLFDPHQWH�SHOD�&256$1�H�VXEPHWLGR�j�$JrQFLD�GH�
5HJXODomR�SDUD�DSURYDomR�H�DR�0XQLFtSLR��SDUD�DFRPSDQKDPHQWR��
������ 2V� %HQV� 5HYHUVtYHLV� DUURODGRV� QR� UHVSHFWLYR� ,QYHQWiULR� GH� %HQV� 5HYHUVtYHLV� QmR�
SRGHUmR� VHU� RQHUDGRV� RX� GHVDIHWDGRV� VHP� DXWRUL]DomR� GD� $JrQFLD� GH� 5HJXODomR� H�
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UHYHUWHUmR� DR� 0XQLFtSLR� TXDQGR� GD� H[WLQomR� GR� SUHVHQWH� &RQWUDWR�� QRV� WHUPRV� H�
FRQGLo}HV�GHVFULWRV�QD�&OiXVXOD�������$�UHYHUVmR�GRV�EHQV�IDU�VH�i�FRP�R�SDJDPHQWR��
SHOR�0XQLFtSLR��GDV�SDUFHODV�GRV� LQYHVWLPHQWRV�YLQFXODGRV� DRV�%HQV�5HYHUVtYHLV�DLQGD�
QmR�DPRUWL]DGRV�RX�GHSUHFLDGRV��
������$�&256$1�REULJD�VH�D�PDQWHU�HP�ERP�HVWDGR�GH�IXQFLRQDPHQWR��FRQVHUYDomR�H�
VHJXUDQoD�� jV� VXDV� H[SHQVDV�� RV� %HQV� 5HYHUVtYHLV�� HIHWXDQGR� SDUD� WDQWR� RV� UHSDURV��
UHQRYDo}HV��DGDSWDo}HV�H�PDQXWHQo}HV�QHFHVViULDV�DR�ERP�GHVHPSHQKR�H�j�DWXDOLGDGH�
GRV�6HUYLoRV��QRV�WHUPRV�SUHYLVWRV�QHVWH�&RQWUDWR�GH�&RQFHVVmR��
�
����'$�5(*8/$d®2�(�),6&$/,=$d®2�'26�6(59,d26�
�
������ 1RV� WHUPRV� GD� &OiXVXOD� ������� GRV� DUWV�� ���� LQFLVR� ,,�� H� ���� �� ���� DPERV� GD� /HL� Q��
������������ H� GR� &RQYrQLR� �RX� FRQWUDWR�� FHOHEUDGR� FRP� R� 0XQLFtSLR�� D� UHJXODomR��
LQFOXVLYH�WDULIiULD��GRV�VHUYLoRV�FDEH�j�$JrQFLD�GH�5HJXODomR��REVHUYDGDV�DV�1RUPDV�GH�
5HIHUrQFLD�GD�$1$��
������ 2� SDJDPHQWR� SHOR� H[HUFtFLR� GD� UHJXODomR� H� GD� ILVFDOL]DomR� VHUi� UHDOL]DGR� SHOD�
&256$1�� UHVSHFWLYDPHQWH�� j� $JrQFLD� GH� 5HJXODomR� H� j� $JrQFLD� GH� )LVFDOL]DomR�� QRV�
WHUPRV�GD�OHJLVODomR��GRV�UHVSHFWLYRV�&RQYrQLRV�H�GHPDLV�QRUPDV�DSOLFiYHLV��
������ $V� 1RUPDV� GH� 5HIHUrQFLD� H[SHGLGDV� SHOD� $1$� TXH� JHUHP� UHIOH[R� VREUH� HVWH�
&RQWUDWR�VHUmR�REVHUYDGDV�SHOR�0XQLFtSLR��SHOD�&256$1�H�SHODV�$JrQFLDV��GHVGH�TXH��
FXPXODWLYDPHQWH���

��������WHQKDP�VLGR�UHJXODUPHQWH�SURGX]LGDV�SHOD�$1$��QRV�WHUPRV�GD�/HJLVODomR�
GH�5HJrQFLD���
�������� WHQKDP� VLGR� GHYLGDPHQWH� DGRWDGDV� SHODV� $JrQFLDV�� LQFOXVLYH� FRP� D�
YHULILFDomR� GR� LPSDFWR� GDV� 1RUPDV� GH� 5HIHUrQFLD� QR� (TXLOtEULR� (FRQ{PLFR�
)LQDQFHLUR� H�� FRQIRUPH� IRU�� FRP� D� LPSOHPHQWDomR� GR� 5HHTXLOtEULR� (FRQ{PLFR�
)LQDQFHLUR��H��
��������D�1RUPD�GH�5HIHUrQFLD�QmR�DOWHUH�DV�FOiXVXODV�HFRQ{PLFR�ILQDQFHLUDV�GHVWH�
&RQWUDWR�GH�&RQFHVVmR��
������ 6H�� QR� SURFHGLPHQWR� GH� DQiOLVH� LQGLFDGR� QD� &OiXVXOD� �������� YHULILFDU�VH� D�
VLWXDomR�GH�GHVHTXLOtEULR�HFRQ{PLFR�ILQDQFHLUR��D�DSOLFDomR�GD�1RUPD�GH�5HIHUrQFLD�
VRPHQWH�VHUi�OHYDGD�D�HIHLWR�VH�SUHFHGLGD�GR�UHVSHFWLYR�5HHTXLOtEULR�(FRQ{PLFR�
)LQDQFHLUR��
������$�ILVFDOL]DomR�GD�H[HFXomR�GRV�6HUYLoRV�FDEH�j�$JrQFLD�GH�)LVFDOL]DomR��TXH�D�
UHDOL]DUi� REVHUYDGDV� D� /HJLVODomR� GH� 5HJrQFLD�� RV� DWRV� QRUPDWLYRV� DSOLFiYHLV� H� R�
&RQYrQLR�ILUPDGR�FRP�R�0XQLFtSLR���
������ $V� DWLYLGDGHV� GHVHQYROYLGDV� SHODV� $JrQFLDV� VHUmR� EDVHDGDV� QD� XQLGDGH� GR�
6LVWHPD� &256$1�� QD� XQLIRUPLGDGH� GDV� Do}HV� UHJXODWyULDV� H� ILVFDOL]DWyULDV�
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GHVHQYROYLGDV��EHP�FRPR�QR�(TXLOtEULR�(FRQ{PLFR�)LQDQFHLUR��
������&DEHUi�j�$JrQFLD�GH�)LVFDOL]DomR�H[SHGLU�QRUPDV�TXH�GLVFLSOLQHP�D�ILVFDOL]DomR�
H�D�SHQDOL]DomR�GD�SUiWLFD�GH�DEDVWHFLPHQWR�GH�iJXD�SRU�PHLR�GH�SRoRV�H�RXWUDV�
IRQWHV�LUUHJXODUHV��DVVLP�FRPR�D�XWLOL]DomR�GH�JDOHULDV�SOXYLDLV�SDUD�R�ODQoDPHQWR�GR�
HVJRWDPHQWR�VDQLWiULR��

�
����'$6�3(1$/,'$'(6�
�
������$�DSOLFDomR�GH�SHQDOLGDGHV�OHJDLV�H�FRQWUDWXDLV�FRPSHWH�j�$JrQFLD�GH�)LVFDOL]DomR��
H[FHomR� IHLWD� j� KLSyWHVH� GH� GHFUHWDomR� GH� FDGXFLGDGH�� TXH� VHUi� FRQGX]LGD� SHOR�
0XQLFtSLR��DSyV�SUpYLD�PDQLIHVWDomR�GDV�$JrQFLDV��QRV�WHUPRV�GD�OHJLVODomR�DSOLFiYHO���
������7DQWR�RV�WLSRV�TXDQWR�R�SURFHGLPHQWR�GH�LPSRVLomR�GH�SHQDOLGDGHV�REVHUYDUmR�R�
GLVSRVWR�QR�$QH[R�,9�–�,QIUDo}HV�H�3HQDOLGDGHV��
�
���� '$� 75$16)(5È1&,$� '$� &21&(66®2� 28� '2� &21752/(� $&,21É5,2� '$�
&256$1�
�
������ 6XMHLWDP�VH� j� DQXrQFLD� SUpYLD� GR� 0XQLFtSLR� DV� HYHQWXDLV� WUDQVIHUrQFLDV� GHVWH�
&RQWUDWR�GH�&RQFHVVmR�RX�GR�FRQWUROH�VRFLHWiULR�GD�&256$1�D�WHUFHLURV��

��������2�0XQLFtSLR��QHVWH�DWR��GHOHJD�j�$JrQFLD�GH�5HJXODomR�D�FRPSHWrQFLD�SDUD�
DYDOLDU�H�DQXLU�FRP�D�WUDQVIHUrQFLD�RX�D�WURFD�GR�FRQWUROH�VRFLHWiULR�GD�&256$1���

������e�GLVSHQVDGD�D�DQXrQFLD�GR�0XQLFtSLR�H�GD�$JrQFLD�GH�5HJXODomR��
��������3DUD�DOWHUDomR�QRV�DWRV�FRQVWLWXWLYRV�GD�&256$1��
��������1R�FDVR�GH�UHRUJDQL]Do}HV�VRFLHWiULDV�GR�JUXSR�HPSUHVDULDO�D�TXH�SHUWHQFH�
D� &256$1�� GHVGH� TXH� QmR� HQYROYDP� WUDQVIHUrQFLD� GR� FRQWUROH� VRFLHWiULR� GD�
&256$1�D�WHUFHLURV�TXH�QmR�SHUWHQoDP�DR�JUXSR�HPSUHVDULDO��
�������� 3DUD� TXDLVTXHU� RSHUDo}HV� GH� WUDQVIHUrQFLD� GH� Do}HV� GD� &256$1� TXH� QmR�
LPSOLTXHP�WUDQVIHUrQFLD�GH�VHX�FRQWUROH�VRFLHWiULR�D�WHUFHLURV��

������ 2EVHUYDGR� R� SUHYLVWR� QD� &OiXVXOD� ������ D� WUDQVIHUrQFLD� WRWDO� RX� SDUFLDO� GHVWH�
&RQWUDWR�GH�&RQFHVVmR�RX�GR�FRQWUROH�VRFLHWiULR�GD�&256$1�GHSHQGHUi�GH�DQXrQFLD�GD�
$JrQFLD�GH�5HJXODomR��GHYHQGR�R�SUHWHQGHQWH���

�������� (PLWLU� FDUWD� DVVLQDGD� SRU� VHXV� UHSUHVHQWDQWHV� OHJDLV� FRPSURPHWHQGR�VH� D�
FXPSULU�DV�&OiXVXODV�GHVWH�&RQWUDWR�GH�&RQFHVVmR���
��������3RVVXLU�FDSDFLGDGH�WpFQLFD��LGRQHLGDGH�ILQDQFHLUD�H�UHJXODULGDGHV�MXUtGLFD�H�
ILVFDO�QHFHVViULDV�j�DVVXQomR�GRV�6HUYLoRV�H�H[LJtYHLV�GH�DFRUGR�FRP�R�HVWiJLR�H�DV�
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FRQGLo}HV�GD�FRQFHVVmR�TXDQGR�GD�VROLFLWDomR�GD�DQXrQFLD��GHYHQGR�VHU� OHYDGRV�
HP�FRQVLGHUDomR�RV�LQYHVWLPHQWRV�Mi�UHDOL]DGRV�SHOD�&256$1��
������5HFHELGD�D�VROLFLWDomR�GH�WUDQVIHUrQFLD�GR�&RQWUDWR�GH�&RQFHVVmR�RX�DOWHUDomR�
GR�FRQWUROH�VRFLHWiULR��DFRPSDQKDGD�GD�GRFXPHQWDomR�H�MXVWLILFDWLYD�SHUWLQHQWHV��D�
$JrQFLD�GH�5HJXODomR�WHUi�SUD]R�GH�����TXLQ]H��GLDV�SDUD�VH�PDQLIHVWDU��UHTXHUHU�D�
FRPSOHPHQWDomR� GD� GRFXPHQWDomR� DSUHVHQWDGD� RX� VROLFLWDU� RXWUDV� LQIRUPDo}HV�
TXH�VH�IDoDP�QHFHVViULDV�j�DQiOLVH�GRV�UHTXLVLWRV�QHFHVViULRV�SDUD�D�FRQFHVVmR�GD�
DQXrQFLD��

������+DYHQGR�VROLFLWDomR�SHOD�$JrQFLD�GH�5HJXODomR�GH�TXH�D�&256$1�DSUHVHQWH�QRYDV�
LQIRUPDo}HV� RX� GRFXPHQWDomR� FRPSOHPHQWDU�� D� $JrQFLD� GH� 5HJXODomR� GHFLGLUi� R�
SHGLGR�GH�DQXrQFLD�QR�SUD]R�Pi[LPR�GH�����GH]��GLDV�FRQWDGRV�GR�UHFHELPHQWR�GDV�
LQIRUPDo}HV� H�RX� GRFXPHQWDomR� FRPSOHPHQWDUHV�� VRE� SHQD� GH� FRQILJXUDomR� GH�
DQXrQFLD�WiFLWD���
������1R�FDVR�GH�WUDQVIHUrQFLD�GR�FRQWUROH�VRFLHWiULR�D�DJHQWH�ILQDQFLDGRU��SHUPLWLGD�SHOR�
DUW�� ���$� GD� /HL� Q�� ������������ R� UHVSHFWLYR� SHGLGR� GH� DXWRUL]DomR� GD� WUDQVIHUrQFLD��
GHYHUi� VHU� DSUHVHQWDGR� j� $JrQFLD� GH� 5HJXODomR�� SRU� HVFULWR�� SHOD� &256$1� RX� SHOR�
DJHQWH� ILQDQFLDGRU�� FRQWHQGR� D� MXVWLILFDWLYD� SDUD� WDQWR�� EHP� FRPR� HOHPHQWRV� TXH�
SRVVDP�VXEVLGLDU�D�DQiOLVH�GR�SHGLGR��WDLV�FRPR�FySLDV�GH�DWDV�GH�UHXQLmR�GH�VyFLRV�RX�
DFLRQLVWDV� GD� &256$1�� FRUUHVSRQGrQFLDV�� UHODWyULRV� GH� DXGLWRULD�� GHPRQVWUDo}HV�
ILQDQFHLUDV�H�RXWURV��

��������$�$JrQFLD�GH�5HJXODomR�H[DPLQDUi�R�SHGLGR�QR�SUD]R�GH�DWp�����TXLQ]H��GLDV��
SRGHQGR�� D� VHX� FULWpULR�� VROLFLWDU� LQIRUPDo}HV� H�RX� GRFXPHQWRV� DGLFLRQDLV� j�
&256$1� H�RX� DR� DJHQWH� ILQDQFLDGRU�� $� $JrQFLD� GH� 5HJXODomR� GHYHUi� GHOLEHUDU�
VREUH� D� DXWRUL]DomR� VROLFLWDGD� GHQWUR� GH� ��� �GH]�� GLDV� GR� UHFHELPHQWR� GDV�
LQIRUPDo}HV�H�RX�GRFXPHQWRV�DGLFLRQDLV��VRE�SHQD�GH�DSURYDomR�WiFLWD���

������ $� DQXrQFLD� SDUD� WUDQVIHUrQFLD� GR� FRQWUROH� RX� GD� DGPLQLVWUDomR� WHPSRUiULD� GD�
&256$1�� DR� ILQDQFLDGRU� RX� D� JDUDQWLGRU� VHUi� FRQFHGLGD� GHVGH� TXH� R� ILQDQFLDGRU� RX�
JDUDQWLGRU��

��������DWHQGD�jV�H[LJrQFLDV�GH�UHJXODULGDGH�MXUtGLFD�H�ILVFDO��EHP�FRPR�HFRQ{PLFR�
ILQDQFHLUDV�QHFHVViULDV�j�DVVXQomR�GR�REMHWR�GD�&RQFHVVmR��
��������SUHVWH�H�RX�PDQWHQKD�DV�JDUDQWLDV�SHUWLQHQWHV��FRQIRUPH�R�FDVR��H�
��������FRPSURPHWHU�VH�D�FXPSULU�WRGDV�DV�FOiXVXODV�GHVWH�&RQWUDWR�GH�&RQFHVVmR��
������ D� DOWHUDomR� GR� FRQWUROH� RX� GD� DGPLQLVWUDomR� WHPSRUiULD� DXWRUL]DGDV� QmR�
PRGLILFDUi�DV�REULJDo}HV�GD�&256$1�H�GH�VHXV�FRQWURODGRUHV�SDUD�FRP�WHUFHLURV��
0XQLFtSLR��$JrQFLDV�H�8VXiULRV��QRV�WHUPRV�GR�DUW�����$��������GD�/HL�Q��������������
������ 2V� FRQWUDWRV� GH� ILQDQFLDPHQWR� H� VXDV� UHVSHFWLYDV� JDUDQWLDV� SRGHUmR��
REVHUYDGDV� D� OHJLVODomR� FLYLO� H� FRPHUFLDO� DSOLFiYHO�� FRQIHULU� DRV� UHVSHFWLYRV�
ILQDQFLDGRUHV� R� GLUHLWR� GH� DVVXPLU� R� FRQWUROH� RX� D� DGPLQLVWUDomR� WHPSRUiULD� GD�
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&256$1��RX�D�SUySULD�&RQFHVVmR��HP�FDVR�GH�LQDGLPSOHPHQWR�QmR�UHPHGLDGR�GRV�
UHVSHFWLYRV�FRQWUDWRV�GH�ILQDQFLDPHQWR�RX�JDUDQWLD��RX��DLQGD��SDUD�D�UHJXODUL]DomR�
GRV�6HUYLoRV�HP�FDVR�GH�LQDGLPSOrQFLD�GD�&256$1�QR�kPELWR�GHVWH�&RQWUDWR�GH�
&RQFHVVmR� TXH� LQYLDELOL]H� RX� DPHDFH� D� &RQFHVVmR�� 1HVVD� KLSyWHVH�� D� $JrQFLD� GH�
5HJXODomR� ILFD� DXWRUL]DGD� D� UHSDFWXDU�� HYHQWXDOPHQWH�� PHWDV� H� GLVSRVLo}HV�
FRQWUDWXDLV�QR�LQWXLWR�GH�DVVHJXUDU�D�VXVWHQWDELOLGDGH�GR�&RQWUDWR���

�������$�&256$1�SRGHUi�GDU�HP�JDUDQWLD�GRV�ILQDQFLDPHQWRV�FRQWUDWDGRV��QRV�WHUPRV�
GHVWH�FDStWXOR��RV�GLUHLWRV�HPHUJHQWHV�GHVWH�&RQWUDWR�GH�&RQFHVVmR��LQFOXLQGR�UHFHEtYHLV�
H�RXWURV�GLUHLWRV�GHOH�GHULYDGRV��
�������3DUD�VH�FRQILJXUDU�DGPLQLVWUDomR�WHPSRUiULD�GD�&256$1��GHYHUmR�VHU�RXWRUJDGRV�
DRV�VHXV�ILQDQFLDGRUHV�H�JDUDQWLGRUHV�RV�SRGHUHV�SUHYLVWRV�QR�DUW�����$��������GD�/HL�Q��
������������
�
����'$�(;7,1d®2�'$�&21&(66®2�
�
�����$�GHOHJDomR�GD�SUHVWDomR�GRV�6HUYLoRV�H[WLQJXH�VH�QRV�FDVRV�SUHYLVWRV�QRV�DUWV�����
H����GD�/HL�Q��������������
����� 1RV� WHUPRV� GD� /HL� (VWDGXDO� Q�� ������������� D� &256$1� QmR� SRGHUi� UHVLOLU�
YROXQWDULDPHQWH�HVWH�&RQWUDWR�GH�&RQFHVVmR���
������$�YHGDomR�GH�UHVLOLomR�YROXQWiULD�QmR�DIDVWD�D�KLSyWHVH�GH�UHVFLVmR�DQWHFLSDGD�SRU�
LQLFLDWLYD� GD� &256$1�� HP� FDVR� GH� GHVFXPSULPHQWR� GDV� QRUPDV� FRQWUDWXDLV� SHOR�
0XQLFtSLR�RX�SHODV�$JrQFLDV��PHGLDQWH�DomR�MXGLFLDO�HVSHFLDOPHQWH�LQWHQWDGD�SDUD�HVVH�
ILP��QRV�WHUPRV�GR�DUW�����GD�/HL�Q���������������
������ $� H[WLQomR� GD� GHOHJDomR� REVHUYDUi� DV� FRQGLo}HV� H� RV� SURFHGLPHQWRV� FRQIRUPH�
KLSyWHVH�HVSHFtILFD�TXH�YLHU�D�RFRUUHU��QRV�WHUPRV�GD�/HJLVODomR�GH�5HJrQFLD��HP�HVSHFLDO�
R�DUW�����H�VHJV��GD�/HL�Q��������������R�DUW�����GD�/HL�Q��������������H�QRUPDV�GD�$JrQFLD�
GH�5HJXODomR�DSOLFiYHLV��
������([WLQWD�UHJXODUPHQWH��H�DSyV�R�GHYLGR�SDJDPHQWR��SHOR�0XQLFtSLR��GDV�SDUFHODV�GRV�
LQYHVWLPHQWRV�YLQFXODGRV�DRV�%HQV�5HYHUVtYHLV�DLQGD�QmR�DPRUWL]DGRV�RX�GHSUHFLDGRV��R�
HQFHUUDPHQWR� GD� &RQFHVVmR� SURGX]� RV� VHJXLQWHV� HIHLWRV�� �,�� UHYHUVmR� GRV� %HQV�
5HYHUVtYHLV���,,��DVVXQomR�LPHGLDWD�GRV�6HUYLoRV�SHOR�0XQLFtSLR�TXH�SDVVDUi�D�UHVSRQGHU�
SRU�VXD�SUHVWDomR�DGHTXDGD��
������(P�TXDOTXHU�KLSyWHVH�GH�H[WLQomR�GR�&RQWUDWR�GH�&RQFHVVmR��H�KDYHQGR�YLDELOLGDGH�
MXUtGLFD� SDUD� WDQWR�� DV� 3DUWHV� SRGHUmR�� VH� GH� FRPXP� DFRUGR� H� PHGLDQWH� FRQGLo}HV�
SUHHVWDEHOHFLGDV��PDQWHU�D�RSHUDomR�GRV�6HUYLoRV�SHOD�&256$1�DWp�TXH�XOWLPDGDV�DV�
SURYLGrQFLDV�SDUD�D�RUJDQL]DomR�GD�SUHVWDomR�GLUHWD�RX�GH�OLFLWDomR�SDUD�QRYD�FRQFHVVmR��
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������ &RP� D� H[WLQomR� GD� GHOHJDomR� GD� SUHVWDomR� GH� 6HUYLoRV�� DSXUDGR� R� TXDQWXP�
LQGHQL]DWyULR��FDEHUi�DR�0XQLFtSLR�LQGHQL]DU�D�&256$1��QRV�WHUPRV�GR�DUW�����GD�/HL�Q��
�������������

������� ([FHWR� QR� FDVR� GH� FDGXFLGDGH�� SURFHVVDGD� SRU� PHLR� GH� SURFHVVR�
DGPLQLVWUDWLYR� TXH� WHQKD� FRQFHGLGR� R� GLUHLWR� D� DPSOD� GHIHVD� j� &256$1�� D�
LQGHQL]DomR� j� &256$1� VHUi� SUpYLD� H� FRQVLGHUDUi� �,�� D� SDUFHOD� GH� LQYHVWLPHQWRV�
YLQFXODGRV�D�EHQV�UHYHUVtYHLV�QmR�DPRUWL]DGRV�RX�GHSUHFLDGRV�� LQFOXLQGR�DV�REUDV�
HP� DQGDPHQWR�� �,,�� HYHQWXDO� YDORU� GH� REULJDo}HV� FRQWUDWXDLV� GH� SDJDPHQWRV��
LQFOXVLYH� DTXHOHV� UHDOL]DGRV� QR� kPELWR� GR� $QH[R� 9,� GHVWH� &RQWUDWR�� �,,,�� OXFURV�
FHVVDQWHV�H��,9��SHUGDV�H�GDQRV��&RPSHWLUi�j�$JrQFLD�GH�5HJXODomR�D�DSXUDomR�GRV�
YDORUHV�GHYLGRV�D�FDGD�LWHP�LQGHQL]iYHO��
�������3DUD�ILQV�GH� FiOFXOR�GD�SDUFHOD�GD� LQGHQL]DomR�UHIHUHQWH�DRV� LQYHVWLPHQWRV�
YLQFXODGRV�D�EHQV�UHYHUVtYHLV�VHUi�XWLOL]DGD�D�PHWRGRORJLD�GR�9DORU�-XVWR��

������$�WUDQVIHUrQFLD�GH�VHUYLoRV�SDUD�XP�QRYR�SUHVWDGRU�p�FRQGLFLRQDGD�H�SRVWHULRU�j�
LQGHQL]DomR�GH�TXH�WUDWD�D�&OiXVXOD�������IDFXOWDGR�DR�WLWXODU�DWULEXLU�DR�SUHVWDGRU�TXH�
DVVXPLUi�RV�VHUYLoRV�D�UHVSRQVDELOLGDGH�SRU�VHX�SDJDPHQWR��FRQIRUPH�SUHYLVmR�GR������
GR�DUW�����GD�/HL�Q���������������
�
����62/8d®2�'(�&217529e56,$6�
�
���� ',6326,d¯(6�*(5$,6�

�
�������� $V� 3DUWHV� EXVFDUmR� D� VROXomR� GDV� FRQWURYpUVLDV� GH� PDQHLUD� DPLJiYHO��
QRWLILFDQGR�VXD�SUHWHQVmR�j�RXWUD��FRP�VXJHVWmR�GH�FRPR�UHVROYr�OD�H�PDUFDQGR�
SUD]R�UD]RiYHO�SDUD�D�UHVSRVWD�H�UHVROXomR��
��������3HUPDQHFHQGR�D�FRQWURYpUVLD��DV�VHJXLQWHV�PHGLGDV�SRGHUmR�VHU�FRQGX]LGDV�
SHODV� 3DUWHV�� GH� PDQHLUD� LVRODGD� RX� HVFDORQDGD�� �,�� LQVWDXUDomR� GH� &RPLWr� GH�
3UHYHQomR�H�5HVROXomR�GH�'LVSXWDV���,,��0HGLDomR�H��,,,��$UELWUDJHP��

�
������&20,7È�'(�35(9(1d®2�(�5(62/8d®2�'(�',6387$6�
�

��������2�&RPLWr�GH�3UHYHQomR�H�5HVROXomR�GH�'LVSXWDV�VHUi�HSLVyGLFR��IRUPDGR�SRU�
SURILVVLRQDLV� HVSHFLDOL]DGRV� H� WHUi� FRPSHWrQFLD� SDUD� GLULPLU� G~YLGDV� RX�
FRQWURYpUVLDV� KDYLGDV� SHODV� 3DUWHV� VREUH� WHPDV� OHJDLV�� FRQWUDWXDLV�� WpFQLFRV� H�
HFRQ{PLFR�ILQDQFHLURV��
��������2�&RPLWr�VHUi�IRUPDGR�SRU����WUrV��PHPEURV��&DGD�3DUWH�SRGHUi�LQGLFDU���

A
ss

in
ad

o 
po

r 
2 

pe
ss

oa
s:

  F
E

R
N

A
N

D
A

 D
IA

Z
 F

LO
R

E
S

 e
 M

A
R

C
U

S
 V

IN
IC

IU
S

 M
U

LL
E

R
 P

E
G

O
R

A
R

O
P

ar
a 

ve
rif

ic
ar

 a
 v

al
id

ad
e 

da
s 

as
si

na
tu

ra
s,

 a
ce

ss
e 

ht
tp

s:
//c

an
gu

cu
.1

do
c.

co
m

.b
r/

ve
rif

ic
ac

ao
/A

26
9-

5F
A

C
-A

7C
7-

19
0D

 e
 in

fo
rm

e 
o 

có
di

go
 A

26
9-

5F
A

C
-A

7C
7-

19
0D



�

�
COMPANHIA RIOGRANDENSE DE SANEAMENTO 

�

 

23 

 

�XP��PHPEUR��2�WHUFHLUR��D�TXHP�FRPSHWLUi�D�SUHVLGrQFLD�GR�&RPLWr��VHUi�LQGLFDGR�
GH�FRPXP�DFRUGR�SHORV�RXWURV����GRLV��PHPEURV��
��������$�3DUWH�TXH�SUHWHQGHU�D�IRUPDomR�GR�&RPLWr�GHYHUi�DSUHVHQWDU��j�RXWUD�3DUWH��
VHX�SHGLGR�IXQGDPHQWDGR�H�D� LQGLFDomR�GH����XP��PHPEUR��$�RXWUD�3DUWH�WHUi�R�
SUD]R� GH� ��� �TXLQ]H�� GLDV� SDUD� UHVSRQGHU� DR� SHGLGR� H�� QD� PHVPD� RSRUWXQLGDGH��
LQGLFDU�R�RXWUR�PHPEUR�TXH�IRUPDUi�R�&RPLWr��
�������� $� IRUPDomR� GR� &RPLWr� GHYHUi� VHU� FRQFOXtGD� HP� DWp� ��� �GH]�� GLDV�� FRP� D�
LQGLFDomR�GR�WHUFHLUR�PHPEUR�H��D�SDUWLU�GH�HQWmR��VHUi�FRQWDGR�R�SUD]R�GH�����WULQWD��
GLDV�SDUD�D�HPLVVmR�GR�SDUHFHU��
��������2V�SDUHFHUHV�GR�&RPLWr�QmR�VHUmR�YLQFXODQWHV��VDOYR�H[SUHVVD�PDQLIHVWDomR�
QR�PRPHQWR�GD�IRUPDomR�GR�&RPLWr��
��������$�VXEPLVVmR�GR�WHPD�DR�&RPLWr�QmR�H[RQHUD�DV�3DUWHV�GR�FXPSULPHQWR�GH�
VXDV�REULJDo}HV�GHFRUUHQWHV��VDOYR�VH��GH�FRPXP�DFRUGR��GHFLGLUHP�SRU�VXVSHQGr�
ODV�DWp�R�SDUHFHU�ILQDO�GR�&RPLWr���
�

������0(',$d®2�
��������$�PHGLDomR��QRV�WHUPRV�GD�/HL�Q���������������VHUi�DGPLQLVWUDGD�SHOR�&HQWUR�
GH�$UELWUDJHP�H�0HGLDomR�GD�&kPDUD�GH�&RPpUFLR�%UDVLO�Canadá (“CAM�CCBC”), de 
DFRUGR�FRP�R�VHX�URWHLUR�H�UHJLPHQWR�GH�PHGLDomR��D�VHU�FRRUGHQDGD�SRU�PHGLDGRU�
SDUWLFLSDQWH�GD�OLVWD�GH�PHGLDGRUHV�GR�&$0�&&%&��LQGLFDGR�QD�IRUPD�GDV�FLWDGDV�
QRUPDV��
�������� $V� $JrQFLDV� SRGHUmR� VHU� FRQYRFDGDV� D� SDUWLFLSDUHP� GR� SURFHGLPHQWR� GH�
PHGLDomR�SRU�TXDOTXHU�XPD�GDV�3DUWHV��

�
������$5%,75$*(0�

��������1mR�VHQGR�VROXFLRQDGD�D�FRQWURYpUVLD�GH�IRUPD�DPLJiYHO��QRV�WHUPRV�GDV�
&OiXVXODV�H�&DStWXORV�DQWHULRUHV��DV�3DUWHV�REULJDP�VH�D�UHVROYHU�TXDOTXHU�GLVSXWD�
RULXQGD�GHVWH�&RQWUDWR�GH�&RQFHVVmR�RX�FRP�HOH�UHODFLRQDGD��SRU�DUELWUDJHP��GH�
DFRUGR�FRP�R�&DStWXOR�VHJXLQWH��
�������� 4XDOTXHU� FRQIOLWR� RULJLQiULR� GR� SUHVHQWH� FRQWUDWR�� LQFOXVLYH� TXDQWR� j� VXD�
LQWHUSUHWDomR� RX� H[HFXomR�� VHUi� VXEPHWLGR� REULJDWRULDPHQWH� j� PHGLDomR��
DGPLQLVWUDGD�SHOR�&HQWUR�GH�$UELWUDJHP�H�0HGLDomR�GD�&kPDUD�GH�&RPpUFLR�%UDVLO�
&DQDGi��GH�DFRUGR�FRP�R�VHX�URWHLUR�H�UHJLPHQWR�GH�PHGLDomR��D�VHU�FRQGX]LGD�SRU�
PHGLDGRU�SDUWLFLSDQWH�GD�OLVWD�GH�PHGLDGRUHV�GR�&$0�&&%&��LQGLFDGR�QD�IRUPD�GDV�
FLWDGDV�QRUPDV��

���������� &RQVLGHUDQGR� TXH� R� UHDMXVWH� WDULIiULR� YLVD� DSHQDV� UHFRPSRU� YDULDo}HV�
LQIODFLRQiULDV� QD� WDULID�� GHYHQGR� VHU� DSOLFDGR� GH� IRUPD� DXWRPiWLFD�� REVHUYDGD� D�
FRPSHWrQFLD�GD�$JrQFLD�GH�5HJXODomR��PDWpULDV�UHODFLRQDGDV�DR�FiOFXOR�H�DSOLFDomR�
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GR�UHDMXVWH�QmR�VH�VXEPHWHP�j�FRPSHWrQFLD�GR�WULEXQDO�DUELWUDO��HOHJHQGR�DV�3DUWHV�
R�IRUR�MXGLFLDO��FRPDUFD�GH�3RUWR�$OHJUH��TXH�SRGHUi�VHU�DFLRQDGR�GLUHWDPHQWH��

��������&RQVLGHUDP�VH�FRQWURYpUVLDV�SDVVtYHLV�GH�VXEPLVVmR�D�SURFHGLPHQWR�DUELWUDO��
GHQWUH�RXWUDV���,��DV�TXHVW}HV�UHODFLRQDGDV�j�UHFRPSRVLomR�GR�(TXLOtEULR�(FRQ{PLFR�
)LQDQFHLUR�GR�&RQWUDWR�GH�&RQFHVVmR�� �,,��R�FiOFXOR�GH� LQGHQL]Do}HV�GHFRUUHQWHV�GH�
H[WLQomR�RX�GH�WUDQVIHUrQFLD�GR�&RQWUDWR�GH�&RQFHVVmR��H��,,,��R�LQDGLPSOHPHQWR�GH�
REULJDo}HV�FRQWUDWXDLV�SRU�TXDOTXHU�GDV�3DUWHV��
�������� 2� FRQIOLWR� QmR� UHVROYLGR� SHOD� PHGLDomR�� FRQIRUPH� D� &OiXVXOD� GH� PHGLDomR�
DFLPD�� VHUi� GHILQLWLYDPHQWH� UHVROYLGR� SRU� DUELWUDJHP�� QRV� WHUPRV� GD� /HL� )HGHUDO� Q��
������������DGPLQLVWUDGD�SHOR�PHVPR�&$0�&&%&��GH�DFRUGR�FRP�R�VHX�UHJXODPHQWR��
�������� $� DUELWUDJHP� VHUi� DGPLQLVWUDGD� SHOR� &$0�&&%&� H� REHGHFHUi� jV� QRUPDV�
HVWDEHOHFLGDV�QR�VHX�UHJXODPHQWR��LQFOXLQGR�VH�DV�QRUPDV�FRPSOHPHQWDUHV�DSOLFiYHLV�
DRV� FRQIOLWRV� TXH� HQYROYHP� D� $GPLQLVWUDomR� 3~EOLFD�� FXMDV� GLVSRVLo}HV� LQWHJUDP� R�
SUHVHQWH�FRQWUDWR��
��������2�WULEXQDO�DUELWUDO�VHUi�FRQVWLWXtGR�SRU�WUrV�iUELWURV��LQGLFDGRV�QD�IRUPD�SUHYLVWD�
QR�5HJXODPHQWR�GR�&$0�&&%&��WHUi�VHGH�HP�3RUWR�$OHJUH�–�56�H�VHUi�FRQGX]LGR�HP�
OtQJXD�SRUWXJXHVD��
��������$V�OHLV�DSOLFiYHLV�VHUmR�DV�GD�5HS~EOLFD�)HGHUDWLYD�GR�%UDVLO��YHGDGD�D�GHFLVmR�
SRU�HTXLGDGH��
��������2�SURFHGLPHQWR� DUELWUDO� UHVSHLWDUi� R�SULQFtSLR�FRQVWLWXFLRQDO�GD�SXEOLFLGDGH��
VDOYR� HP� UHODomR� jV� LQIRUPDo}HV� UHODFLRQDGDV� j� GLVSXWD� TXH�� HYHQWXDOPHQWH�� VH�
FODVVLILTXHP�FRPR�GH�FDUiWHU�VLJLORVR��QRV�WHUPRV�GD�OHJLVODomR�DSOLFiYHO��
�

����'$6�',6326,d¯(6�),1$,6�(�75$16,7Ð5,$6�
�
������ (VWH� &RQWUDWR� GH� &RQFHVVmR� FRQVROLGD� H� VXEVWLWXL� TXDLVTXHU� RXWURV� LQVWUXPHQWRV�
DQWHULRUPHQWH�FHOHEUDGRV�SHODV�3DUWHV��
������(YHQWXDLV�REULJDo}HV�H�FRPSURPLVVRV�TXH�WHQKDP�VLGR�HVWDEHOHFLGRV�QR�kPELWR�
GD�JHVWmR�DVVRFLDGD�H�TXH�QmR�WHQKDP�VLGR�H[SUHVVDPHQWH�UHLWHUDGDV�QRV�GRFXPHQWRV�
GD�OLFLWDomR��QmR�YLQFXODUmR�D�&256$1�H�GHYHUmR�VHU�UHVROYLGDV�H[FOXVLYDPHQWH�HQWUH�RV�
HQWHV�S~EOLFRV��YLQFXODQGR�DSHQDV�HOHV���
������e�FRPSHWHQWH�SDUD�GLULPLU�DV�TXHVW}HV�UHODWLYDV�D�HVWH�&RQWUDWR�GH�&RQFHVVmR�QmR�
SDVVtYHLV� GH� VHUHP� GHFLGLGDV� PHGLDQWH� DUELWUDJHP�� H� SDUD� D� H[HFXomR� GD� VHQWHQoD�
DUELWUDO��R�)RUR�GD�&RPDUFD�GH�3RUWR�$OHJUH�56��REVHUYDGDV�DV�GLVSRVLo}HV�SUHYLVWDV�QD�
&OiXVXOD� ����� GHVWH� &RQWUDWR� GH� &RQFHVVmR�� H[FOXtGR� TXDOTXHU� RXWUR�� SRU� PDLV�
SULYLOHJLDGR�TXH�VHMD��
�
�
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�
(��SRU�HVWDUHP�MXVWDV�H�FRQWUDWDGDV��DV�SDUWHV�DVVLQDP�R�SUHVHQWH� LQVWUXPHQWR��HP����
�WUrV��YLDV��GH�LJXDO�WHRU�H�IRUPD��QD�SUHVHQoD�GH�����GXDV��WHVWHPXQKDV���
�

3RUWR�$OHJUH�����GH�VHWHPEUR�GH�������
�
�

�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�

6$0$17$�3232:�7$.,0,���������������������������0$5&86�9,1,&,86�3(*25$52����������������������������
3UHVLGHQWH�GD�&256$1�������������������������������������������3UHIHLWR�GH�&DQJXoX�

���������������
�
�

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
��������������������������������������)É%,2�-26e�52'5,*8(6�'(�$558'$�

'LUHWRU�(VWDWXWiULR�
7HVWHPXQKDV�
�
�
�
�
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB����������BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB�
�����)(51$1'$�&5,67,1$�%25*(6���������������������5(1$7$�:(,6+(,0(5�52+'(�
������������&3)������������������������������������������������������������&3)�����������������
�
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$1(;2�,�–�'(),1,d¯(6�

�

�� 3DUD�RV�HIHLWRV�GHVWH�&RQWUDWR��FRQVLGHUD�VH��
���� $JrQFLD� GH� )LVFDOL]DomR�� � SHVVRD� MXUtGLFD� GH� GLUHLWR� S~EOLFR� FRP�
FRPSHWrQFLD�SDUD�H[HUFHU��QRV�WHUPRV�GR�DUW����� LQFLVR� ,,,��GR�'HFUHWR�����������D�
ILVFDOL]DomR�GD�SUHVWDomR�GRV�VHUYLoRV�S~EOLFRV�GH�VDQHDPHQWR�EiVLFR�QR�0XQLFtSLR��
FRQIRUPH�LQVWUXPHQWR�GH�GHOHJDomR�H[LVWHQWH�QD�GDWD�GD�DVVLQDWXUD�GR�&RQWUDWR�GH�
&RQFHVVmR� RX� TXH� YHQKD� D� VHU� FHOHEUDGR� DR� ORQJR� GR� SUD]R� GH� YLJrQFLD� GD�
&RQFHVVmR��UHVVDOYDGR�R�GLVSRVWR�QR�DUW���������%�GD�/HL�)HGHUDO������������
���� $JrQFLD�GH�5HJXODomR��SHVVRD�MXUtGLFD�GH�GLUHLWR�S~EOLFR�FRP�FRPSHWrQFLD�
SDUD� H[HUFHU�� QRV� WHUPRV� GR� DUW�� ��� LQFLVR� ,,�� GR� 'HFUHWR� ���������� D� UHJXODomR��
LQFOXVLYH� WDULIiULD�� GD� SUHVWDomR� GRV� VHUYLoRV� S~EOLFRV� GH� VDQHDPHQWR� EiVLFR� QR�
0XQLFtSLR��FRQIRUPH�LQVWUXPHQWR�GH�GHOHJDomR�H[LVWHQWH�QD�GDWD�GD�DVVLQDWXUD�GR�
&RQWUDWR�GH�&RQFHVVmR�RX�TXH�YHQKD�D�VHU�FHOHEUDGR�DR�ORQJR�GR�SUD]R�GH�YLJrQFLD�
GD�&RQFHVVmR��UHVVDOYDGR�R�GLVSRVWR�QR�DUW���������%�GD�/HL�)HGHUDO������������
���� $JrQFLDV�� VmR�� HP� FRQMXQWR�� D� $JrQFLD� GH� )LVFDOL]DomR� H� D� $JrQFLD� GH�
5HJXODomR��
���� $1$��$JrQFLD� 1DFLRQDO�GH� ÉJXDV� H� 6DQHDPHQWR� %iVLFR��HQWLGDGH� IHGHUDO�
UHVSRQViYHO�SHOD�LQVWLWXLomR�GH�QRUPDV�GH�UHIHUrQFLD�SDUD�D�UHJXODomR�GRV�VHUYLoRV�
S~EOLFRV�GH�VDQHDPHQWR�EiVLFR��FULDGD�H�UHJLGD�SHOD�/HL�)HGHUDO�Q���������GH�GH����
GH�MXOKR�GH�������
���� $QH[R�� GRFXPHQWRV� TXH� DFRPSDQKDP� HVWH� &RQWUDWR�� QXPHUDGRV� H�
LQGLFDGRV�QR�FDStWXOR�UHVSHFWLYR��TXH�GHOH�ID]HP�SDUWH�LQWHJUDQWH��
���� ÉUHD�GH�3UHVWDomR�GRV�6HUYLoRV��HVSDoR�JHRJUiILFR�RQGH�VHUmR�SUHVWDGRV�
RV�6HUYLoRV��FRQIRUPH�GHVFULWLYR�FRQVWDQWH�GD�&OiXVXOD���GR�&RQWUDWR��
���� ÉUHDV� ,UUHJXODUHV�� � UHJL}HV� RX� HVSDoRV� TXH� HVWmR� HP� GHVDFRUGR� FRP� DV�
QRUPDV� H� UHJXODPHQWRV� OHJDLV� HVWDEHOHFLGDV� SDUD� R� SODQHMDPHQWR� XUEDQR� H� D�
RFXSDomR�GR�WHUULWyULR��WDQWR�HP�WHUPRV�GH�XVR�GH�WHUUD�TXDQWR�GH�GHVHQYROYLPHQWR�
XUEDQR�� 3RGHP� DSUHVHQWDU� FDUDFWHUtVWLFDV� FRPR� RFXSDomR� LOHJDO� GH� WHUUDV��
FRQVWUXo}HV� QmR� DXWRUL]DGDV�� IDOWD� GH� LQIUDHVWUXWXUD� DGHTXDGD�� DXVrQFLD� GH�
OLFHQFLDPHQWR�RX�DXWRUL]DomR�OHJDO��HQWUH�RXWURV��
���� %HQV�3ULYDGRV��EHQV�GH�SURSULHGDGH�GD�&256$1�TXH�QmR�VmR�FRQVLGHUDGRV�
%HQV� 5HYHUVtYHLV�� SRU� VHUHP� EHQV� GH� XVR� DGPLQLVWUDWLYR� H�RX� QmR� HVVHQFLDLV� j�
3UHVWDomR�GRV�6HUYLoRV��3RGHP�VHU�OLYUHPHQWH�DOLHQDGRV�RX�RQHUDGRV��
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���� %HQV� 5HYHUVtYHLV�� FRQMXQWR� GH� EHQV� PyYHLV� H� LPyYHLV� LQGLVSHQViYHLV� j�
SUHVWDomR�GRV�6HUYLoRV�UHJLVWUDGRV�QR�,QYHQWiULR�GH�%HQV�5HYHUVtYHLV�GD�&256$1��
LQFOXLQGR�DTXHOHV�TXH�YLHUHP�D�VHU�DGTXLULGRV�H�RX�FRQVWUXtGRV��RV�TXDLV�UHYHUWHUmR�
DR�0XQLFtSLR�TXDQGR�GD�H[WLQomR�GD�&RQFHVVmR��
����� &DVR�)RUWXLWR��WRGD�VLWXDomR�GHFRUUHQWH�GH�IDWR�DOKHLR�j�YRQWDGH�GDV�3DUWHV��
SRUpP� SURYHQLHQWH� GH� DWRV� KXPDQRV�� FRQVWLWXHP�� H[HPSOLILFDWLYDPHQWH�� FDVR�
IRUWXLWR� DV� PDQLIHVWDo}HV� VRFLDLV� TXH� DIHWHP� D� SUHVWDomR� GRV� VHUYLoRV�� HYHQWXDLV�
JUHYHV� GH� DJHQWHV� S~EOLFRV�� RV� DWRV� GH� JXHUUD�� KRVWLOLGDGHV�� DWRV� GH� YDQGDOLVPR��
LQYDVmR�RX�WHUURULVPR��
����� &RQFHVVmR��GHOHJDomR�GD�SUHVWDomR�GRV�6HUYLoRV�QR�0XQLFtSLR��QRV�WHUPRV�
GHVWH�&RQWUDWR�GH�&RQFHVVmR��
����� &RQYrQLR�� LQVWUXPHQWR� ILUPDGR� HQWUH� R� 0XQLFtSLR� H� DV� $JrQFLDV�� SRU�
LQWHUPpGLR�GR�TXDO�VH�IRUPDOL]D�D�WUDQVIHUrQFLD�GH�FRPSHWrQFLDV�GH�UHJXODomR�RX�
GH�ILVFDOL]DomR�GRV�6HUYLoRV�SUHVWDGRV�SHOD�&256$1��
����� (TXLOtEULR� (FRQ{PLFR�)LQDQFHLUR�� VLJQLILFD� D� HTXDomR� RX� SURSRUomR�
HVWDEHOHFLGD� HQWUH� RV� HQFDUJRV� H� REULJDo}HV� DVVXPLGRV� SHOD� &256$1� H� D�
UHPXQHUDomR�D�TXH�WHP�GLUHLWR�SHOD�SUHVWDomR�GRV�6HUYLoRV��FRQVLGHUDGD�PDQWLGD�
VHPSUH� TXH� DWHQGLGDV� WRGDV� DV� FRQGLo}HV� GHVWH� &RQWUDWR� GH� &RQFHVVmR� H�
SUHVHUYDGDV�DV�FRQGLo}HV�GR�)OX[R�5HJXODWyULR�GH�5HIHUrQFLD�GR�6LVWHPD�&RUVDQ�H�
GD�DORFDomR�GH�ULVFRV�SUHYLVWDV�QR�&RQWUDWR��
����� (VWUXWXUD�7DULIiULD��D�HVWUXWXUD�GH�FREUDQoD�GRV�VHUYLoRV�GH�DEDVWHFLPHQWR�
GH�iJXD�H�HVJRWDPHQWR�VDQLWiULR�GH�TXH�WUDWD�R�DUW�����GD�/HL��������������LQFOXLQGR�
RV�6HUYLoRV�&RPSOHPHQWDUHV��FRQVWLWXtGD�SRU�7DULIDV�GLIHUHQFLDGDV�SRU�FDWHJRULD�GH�
8VXiULRV��FRQIRUPH�$QH[R�,,,��
����� )DWR�GR�3UtQFLSH�� TXDOTXHU� DWR� GH� SRGHU� S~EOLFR� PXQLFLSDO�� HVWDGXDO� RX�
IHGHUDO�� GLVWLQWR� GH� DOWHUDomR� XQLODWHUDO� GR� &RQWUDWR�� FRPLVVLYR� RX� RPLVVLYR�� TXH�
RQHUH�RX�GHVRQHUH�D�H[HFXomR�GR�&RQWUDWR��
����� )DWR�GD�$GPLQLVWUDomR�� DomR� RX�RPLVVmR� GD� $GPLQLVWUDomR�3~EOLFD� TXH��
LQFLGLQGR�GLUHWD�H�HVSHFLILFDPHQWH�VREUH�R�&RQWUDWR��UHWDUGD��DJUDYD�RX�LPSHGH�D�
VXD�H[HFXomR�SHOD�&RUVDQ��
����� )OX[R�GH�&DL[D�'HVFRQWDGR��PHWRGRORJLD�EDVHDGD�QD�SURMHomR�GRV�IOX[RV�
GH� FDL[D� IXWXURV� �SRVLWLYR� H� QHJDWLYR�� FRQVLGHUDQGR� UHFHLWDV� H� GLVSrQGLRV��
GHVFRQWDGRV�D�XPD�WD[D�GHILQLGD��GH�IRUPD�D��GHWHUPLQDU�R�YDORU�SUHVHQWH�OtTXLGR�
GRV�IOX[RV�IXWXURV���
����� )OX[R�GH�&DL[D�0DUJLQDO��R�IOX[R�GH�FDL[D�SURMHWDGR�HP�UD]mR�GR�HYHQWR�
GH� LQYHVWLPHQWR� DGLFLRQDO� TXH� HQVHMRX� R� GHVHTXLOtEULR� HFRQ{PLFR�ILQDQFLHUR� GR�
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&RQWUDWR��HODERUDGR�FRP�REVHUYkQFLD�GR�GLVSRVWR�QR�$QH[R�9��
����� )OX[R�5HJXODWyULR�,QLFLDO��WHP�R�VLJQLILFDGR�SUHYLVWR�QD�&OiXVXOD���������
����� )OX[R�5HJXODWyULR�GH�5HIHUrQFLD��PRGHOR�HFRQRPLFR�ILQDQFHLUR�UHDOL]DGR�
FRP� EDVH� QD� PHWRGRORJLD� GR� )OX[R� GH� &DL[D� 'HVFRQWDGR�� HODERUDGR� FRP�
REVHUYDQFLD�GR�GLVSRVWR�QR�$QH[R�9�GHVWH�&RQWUDWR��TXH�UHSUHVHQWD�D�VLWXDomR�GH�
(TXLOtEULR� (FRQ{PLFR�)LQDQFHLUR� GR� 6LVWHPD� &RUVDQ�� H� TXH� VHUi� XWLOL]DGR� SDUD�
SURPRomR�GH�UHHTXLOtEULR�QDV�KLSyWHVHV�H�FRQGLo}HV�HVWDEHOHFLGDV�QR�&RQWUDWR�H�
HP�VHXV�$QH[RV��
����� )RUoD�0DLRU��VLWXDomR�GHFRUUHQWH�GH�IDWR�DOKHLR�j�YRQWDGH�GDV�3DUWHV��TXH�
LQGHSHQGH� GD� YRQWDGH� KXPDQD� H� TXH� DIHWH� DV� REUDV�� VHUYLoRV� H� DWLYLGDGHV�
FRPSUHHQGLGDV�QHVWH�&RQWUDWR��WDLV�FRPR�DV�HSLGHPLDV�H�SDQGHPLDV�UHFRQKHFLGDV�
SHOD�2UJDQL]DomR�0XQGLDO�GD�6D~GH��206���EHP�FRPR�DTXHODV�ORFDLV�RX�UHJLRQDLV�
TXH�YHQKDP�D�VHU�LGHQWLILFDGDV�SHODV�DXWRULGDGHV�S~EOLFDV�FRPSHWHQWHV��UDGLDo}HV�
DW{PLFDV��JUDYHV�LQXQGDo}HV��FLFORQHV��WUHPRUHV�GH�WHUUD��FDWDFOLVPRV�QDWXUDLV��
����� ,QGLFDGRUHV� GH� 'HVHPSHQKR�� LQGLFDGRUHV� GH� TXDOLGDGH� H� GH�
GLVSRQLELOLGDGH�GRV�6HUYLoRV��HVWDEHOHFLGRV�SHOD�$JrQFLD�GH�5HJXODomR�QDV�QRUPDV�
YLJHQWHV�QD�GDWD�GH�DVVLQDWXUD�GR�&RQWUDWR�GH�&RQFHVVmR��
����� ÌQGLFHV� GH� &REHUWXUD� GRV� 6HUYLoRV�� VLJQLILFDP� RV� tQGLFHV� GH� FREHUWXUD�
SUHYLVWRV�QD�FOiXVXOD�����������
����� ÌQGLFHV�GH�3HUGDV�QD�'LVWULEXLomR�GD�ÉJXD��VLJQLILFD�RV�tQGLFHV�SUHYLVWRV�
QD�FOiXVXOD�����������
����� ÌQGLFHV��VLJQLILFDP��TXDQGR�UHIHULGRV�HP�FRQMXQWR��RV�ÌQGLFHV�GH�&REHUWXUD�
GRV�6HUYLoRV�H�RV�ÌQGLFHV�GH�3HUGDV�QD�'LVWULEXLomR�GD�ÉJXD���
����� ,QYHQWiULR� GH� %HQV� 5HYHUVtYHLV�� UHODWyULR� FXMDV� FRQIHFomR� H� DWXDOL]DomR�
SHUPDQHQWHV�HVWmR�D�FDUJR�GD�&256$1��GR�TXDO�FRQVWD�R�URO�GRV�%HQV�5HYHUVtYHLV��
FRP� VXDV� GHVFULo}HV� H� LQIRUPDo}HV� PtQLPDV�� VHJXQGR� DV� GLVSRVLo}HV� GHVWH�
&RQWUDWR��
����� /HJLVODomR� GH� 5HJrQFLD�� VLJQLILFD� R� FRQMXQWR� GH� GLVSRVLo}HV�
FRQVWLWXFLRQDLV�� OHJDLV�� � UHJXODPHQWDUHV� H� QRUPDWLYDV� DSOLFiYHLV� j� SUHVWDoDR� GRV�
6HUYLoRV��LQFOXLQGR�DV�GLVSRVLo}HV�GHVWH�&RQWUDWR�GH�&RQFHVVmR��D�/HL�������������
alterada pela Lei 14.026/2020 (“Novo Marco do Saneamento”), e a Lei 8.987/1995, a 
/HL�����������VHP�SUHMXt]R�GH�RXWUDV�DSOLFiYHLV�H�UHVSHFWLYRV�GHFUHWRV�H�QRUPDV�GH�
UHJXODPHQWDomR��EHP�FRPR�SHODV�OHLV�H�QRUPDV�H[SHGLGDV�SHOR�0XQLFtSLR��
����� /RWHDPHQWRV�� HPSUHHQGLPHQWRV� FXMRV� UHVSRQViYHLV� GHYHP� REWHU� DV�
DSURYDo}HV� MXQWR� jV� DXWRULGDGHV� S~EOLFDV� SDUD� D� UHDOL]DomR� GH� ORWHDPHQWRV� H�
GHVPHPEUDPHQWRV�HP�LPyYHLV��UHVSRQVDELOL]DQGR�VH�WDPEpP�SHOD�LPSODQWDomR�GH�
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LQIUDHVWUXWXUD� GH� VDQHDPHQWR� QRV� UHIHULGRV� LPyYHLV�� QRV� WHUPRV� GD� OHJLVODomR� H�
GHVWH�&RQWUDWR��
����� 1RUPDV�GH�5HIHUrQFLD��VmR�DV�QRUPDV�HGLWDGDV�SHOD�$1$�SDUD�UHJXODomR�
GRV�VHUYLoRV�GH�6DQHDPHQWR��QR�H[HUFtFLR�GD�VXD�FRPSHWrQFLD�SUHYLVWD�QR�DUWLJR����
$�GD�/HL������������FRQIRUPH�DOWHUDGD���
����� 3ODQR�'LUHWRU�� p� R� LQVWUXPHQWR� EiVLFR� GD� SROtWLFD� GH� GHVHQYROYLPHQWR� H�
H[SDQVmR� XUEDQD� TXH�� DSURYDGR� SRU� OHL�� LQWHJUD� R� SURFHVVR� GH� SODQHMDPHQWR�
PXQLFLSDO��
����� 3ODQHMDPHQWR� 0XQLFLSDO�� RUJDQL]DomR� GRV� SURJUDPDV�� SURMHWRV� H� Do}HV�
UHODFLRQDGRV� DRV� REMHWLYRV� H� PHWDV� QHFHVViULRV� j� SUHVWDomR� GRV� 6HUYLoRV� QR�
0XQLFtSLR�� FRQVXEVWDQFLDGD� QR� SODQR� GH� VDQHDPHQWR� PXQLFLSDO� RX� QR� SODQR�
UHJLRQDO�GR�6LVWHPD�&RUVDQ��
����� 3ULPHLUD�5HYLVmR�2UGLQiULD��WHP�R�VLJQLILFDGR�SUHYLVWR�QD�&OiXVXOD����������
����� 5HHTXLOtEULR� (FRQ{PLFR�)LQDQFHLUR�� VLJQLILFD� R� UHVWDEHOHFLPHQWR� R�
(TXLOtEULR�(FRQ{PLFR�)LQDQFHLUR��QRV�WHUPRV�GR�&DStWXOR�����
����� 5HJXODPHQWR� GRV� 6HUYLoRV� GH� ÉJXD� H� (VJRWR�� UHJXODPHQWR� DSURYDGR�
$JrQFLD�GH�5HJXODomR��TXH�GLVS}H�VREUH�DV�FRQGLo}HV�WpFQLFDV�H�FRPHUFLDLV�SDUD�D�
SUHVWDomR�GRV�VHUYLoRV�S~EOLFRV�GH�DEDVWHFLPHQWR�GH�iJXD�H�HVJRWDPHQWR�VDQLWiULR��
����� 5HYLVmR�2UGLQiULD��p�R�SURFHVVR�GH�UHYLVmR�FRQWUDWXDO�TXH�RFRUUHUi�D�FDGD�
�� DQRV� FRQWDGRV� GD� 3ULPHLUD� 5HYLVmR� 2UGLQiULD�� YROWDGR� SDUD� D� PDQXWHQomR� GR�
(TXLOtEULR�(FRQ{PLFR�)LQDQFHLUR��REVHUYDGR�R�SURFHGLPHQWR�SHYLVWR�QD�&OiXVXOD������
����� 5HYLVmR�([WUDRUGLQiULD�� p� R� SURFHVVR� GH� UHYLVmR� FRQWUDWXDO� YROWDGR� SDUD�
UHVWDEHOFHU� R� (TXLOtEULR� (FRQ{PLFR�)LQDQFHLUR�� TXH� VHUi� UHDOL]DGR� VHPSUH� TXH�
PDWHULDOL]DGR� XP� HYHQWR� FRP� LPSDFWR� UHOHYDQWH� QR� (TXLOtEULR� (FRQ{PLFR�
)LQDQFHLUR��
����� 6HUYLoR� GH� $EDVWHFLPHQWR� GH� ÉJXD�� VHUYLoR� S~EOLFR� TXH� DEUDQJH� DV�
DWLYLGDGHV�� LQIUDHVWUXWXUDV� H� LQVWDODo}HV� QHFHVViULDV� DR� DEDVWHFLPHQWR� S~EOLFR� GH�
iJXD�SRWiYHO��GHVGH�D�FDSWDomR�DWp�DV�OLJDo}HV�SUHGLDLV�H�RV�VHXV�LQVWUXPHQWRV�GH�
PHGLomR��
����� 6HUYLoR� GH� (VJRWDPHQWR� 6DQLWiULR�� VHUYLoR� S~EOLFR� TXH� DEUDQJH� DV�
DWLYLGDGHV� GH� FROHWD�� WUDQVSRUWH�� WUDWDPHQWR� H� GLVSRVLomR� ILQDO� DGHTXDGRV� GRV�
HVJRWRV�VDQLWiULRV��GHVGH�DV�OLJDo}HV�SUHGLDLV�DWp�R�VHX�ODQoDPHQWR�ILQDO�QR�PHLR�
DPELHQWH��
����� 6HUYLoRV�&RPSOHPHQWDUHV��DWLYLGDGHV�RX�VHUYLoRV�DGLFLRQDLV�TXH�DSRLDP�
RX� FRPSOHPHQWDP� D� SUHVWDomR� GRV� 6HUYLoRV�� D� VHUHP� SUHVWDGRV� SHOD� &256$1��
FRQIRUPH�HVWUXWXUD�H�YDORUHV�DSURYDGRV�SHOD�$JrQFLD�GH�5HJXODomR��
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����� 6LVWHPD� &RUVDQ�� FRQMXQWR� GH� WRGRV� RV� FRQWUDWRV� FHOHEUDGRV� HQWUH� D�
&256$1� H� RV� 0XQLFtSLRV�� LQFOXLQGR� WRGDV� DV� LQIUDHVWUXWXUDV� QHFHVViULDV� SDUD� D�
SUHVWDomR�GRV�6HUYLoRV�H�D�UHVSHFWLYD�XQLYHUVDOL]DomR�QRV�PXQLFtSLRV�DWHQGLGRV�SHOD�
&256$1��
����� 7DULID�� YDORU� SHFXQLiULR� GHYLGR� SHORV� 8VXiULRV� j� &RUVDQ�� HP� UD]mR� GD�
SUHVWDomR�GRV�6HUYLoRV��HP�FRQIRUPLGDGH�FRP�D�HVWUXWXUD�WDULIiULD�GD�&RQFHVVmR��
FRQVWDQWH�GR�$QH[R�,,��–�(VWUXWXUD�7DULIiULD��DV�TXDLV�VHUmR�DQXDOPHQWH�UHDMXVWDGDV��
����� 7DULID�0pGLD�ÓQLFD��WHP�R�VLJQLILFDGR�SUHYLVWR�QD�&OiXVXOD���������
����� 8VXiULRV�� SHVVRDV� ItVLFDV� H� MXUtGLFDV� HQTXDGUiYHLV� QDV� WLSRORJLDV� H�
FDWHJRULDV�SUHYLVWDV�QR�$QH[R�,,�–�(VWUXWXUD�7DULIiULD��TXH�VHUmR�RV�WRPDGRUHV�GRV�
6HUYLoRV�SUHVWDGRV�SHOD�&256$1��
����� 9DORU� -XVWR�� YDORU� D� VHU� LQGHQL]DGR� SHOR� 0XQLFtSLR� j� &RQFHVVLRQiULD��
FRUUHVSRQGHQWH�DR�YDORU�GH�PHUFDGR�GD� FRQFHVVmR��FDOFXODGR�FRP�EDVH�QR�YDORU�
SUHVHQWH�GR�IOX[R�GH�FDL[D�HVWLPDGR�SDUD�R�SUD]R�UHPDQHVFHQWH�GR�&RQWUDWR��3DUD�
FiOFXOR�GR�9DORU�3UHVHQWH�/tTXLGR�VHUi�XWLOL]DGD�D�WD[D�GH�GHVFRQWR�FRQVLGHUDGD�SDUD�
ILQV� GH�UHHTXLOtEULR� HFRQ{PLFR�ILQDQFHLUR�� 1D�HODERUDomR�GR� )OX[R� GH�&DL[D�� SDUD�
ILQV�GH�LQGHQL]DomR��GHYHUmR�VHU�FRQVLGHUDGRV�RV�GDGRV�UHDLV�GR�SUHVWDGRU�DWp�D�GDWD�
GR�HQFHUUDPHQWR�FRQWUDWXDO��TXH�VHUYLUmR�GH�UHIHUrQFLD�SDUD�DV�SURMHo}HV�IXWXUDV��

�� 3DUD�DOpP�GDV� GHILQLo}HV� FRQVWDQWHV� GHVWH�FDStWXOR��REVHUYDU�VH�i�� QD� SUHVWDomR�
GRV�VHUYLoRV�GHVWH�&RQWUDWR�RV�FRQFHLWRV�GLVSRVWRV�QD�/HL��������������DOWHUDGD�SHOD�/HL�
��������������HVSHFLDOPHQWH�DTXHOHV�HOHQFDGRV�QR�DUWV��������$�H���%�GR�UHIHULGR�GLSORPD�
OHJDO���
�� $V�VLJODV��WHUPRV�H�H[SUHVV}HV�OLVWDGRV�QR�VLQJXODU�LQFOXHP�R�SOXUDO�H�YLFH�YHUVD��
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$1(;2�,,�–�&É/&8/2�'26�Ì1',&(6�

�

ÌQGLFH�

�� 81,9(56$/,=$d®2�'26�6(59,d26� ��

�� 3(5'$6�1$�',675,%8,d®2�'(�É*8$� ��
�

�

�

�

�

�

�

� �
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�

���81,9(56$/,=$d®2�'26�6(59,d26�
�

����� 18$���1Ì9(/�'(�81,9(56$/,=$d®2�'26�6(59,d26�'(�É*8$�

$V� PHWDV� LQWHUPHGLiULD� H� ILQDO� GH� XQLYHUVDOL]DomR� GR� VHUYLoR� GH� DEDVWHFLPHQWR� GH� iJXD� VHUmR�
FDOFXODGDV�GD�VHJXLQWH�IRUPD��

𝑁𝑈𝐴 =
𝐸𝑐𝑜𝑛𝑜𝑚𝑖𝑎𝑠𝑅𝑒𝑠𝑖𝑑𝑒𝑛𝑐𝑖𝑎𝑖𝑠𝐴𝑔𝑢𝑎

𝐷𝑜𝑚𝑖𝑐𝑖𝑙𝑖𝑜𝑠𝑅𝑒𝑠𝑖𝑑𝑒𝑛𝑐𝑖𝑎𝑖𝑠 × 100�

6HQGR��

𝑬𝒄𝒐𝒏𝒐𝒎𝒊𝒂𝒔𝑹𝒆𝒔𝒊𝒅𝒆𝒏𝒄𝒊𝒂𝒊𝒔𝑨𝒈𝒖𝒂:� Q~PHUR� GH� HFRQRPLDV� UHVLGHQFLDLV� TXH� SRVVXHP� DFHVVR� DRV�
VHUYLoRV� GH� DEDVWHFLPHQWR� GH� iJXD� SRWiYHO� QD� ÉUHD� GH� 3UHVWDomR� GRV� 6HUYLoRV�� LQFOXLQGR�
HFRQRPLDV� UHVLGHQFLDLV� DWLYDV�� LQDWLYDV� H� IDFWtYHLV�� REWLGDV� D� SDUWLU� GRV� FDGDVWURV� FRPHUFLDO� H�
RSHUDFLRQDO�GD�&RQFHVVLRQiULD��

𝑫𝒐𝒎𝒊𝒄𝒊𝒍𝒊𝒐𝒔𝑹𝒆𝒔𝒊𝒅𝒆𝒏𝒄𝒊𝒂𝒊𝒔:�Q~PHUR�WRWDO�GH�GRPLFtOLRV�UHVLGHQFLDLV�FRP�YLDELOLGDGH�WpFQLFD�SDUD�
VHUHP�FRQHFWDGRV�j�UHGH�GH�DEDVWHFLPHQWR�GH�iJXD�QD�ÉUHD�GH�3UHVWDomR�GRV�6HUYLoRV��'HYHUi�
VHU�FDOFXODGR�FRP�EDVH�QR�Q~PHUR�GH�GRPLFtOLRV�HVWLPDGRV�SHOR�,%*(��

�

����� 18(���1Ì9(/�'(�81,9(56$/,=$d®2�'26�6(59,d26�'(�(6*27$0(172�6$1,7É5,2�

$V� PHWDV� LQWHUPHGLiULD� H� ILQDO� GH� XQLYHUVDOL]DomR� GR� VHUYLoR� GH� HVJRWDPHQWR� VDQLWiULR� VHUmR�
FDOFXODGDV�GD�VHJXLQWH�IRUPD��

𝑁𝑈𝐸 =
𝐸𝑐𝑜𝑛𝑜𝑚𝑖𝑎𝑠𝑅𝑒𝑠𝑖𝑑𝑒𝑛𝑐𝑖𝑎𝑖𝑠𝐸𝑠𝑔𝑜𝑡𝑜

𝐷𝑜𝑚𝑖𝑐𝑖𝑙𝑖𝑜𝑠𝑅𝑒𝑠𝑖𝑑𝑒𝑛𝑐𝑖𝑎𝑖𝑠 × 100�

6HQGR��

𝑬𝒄𝒐𝒏𝒐𝒎𝒊𝒂𝒔𝑹𝒆𝒔𝒊𝒅𝒆𝒏𝒄𝒊𝒂𝒊𝒔𝑬𝒔𝒈𝒐𝒕𝒐:�Q~PHUR�GH�HFRQRPLDV�UHVLGHQFLDLV�TXH�SRVVXHP�DFHVVR�DRV�
VHUYLoRV� GH� HVJRWDPHQWR� VDQLWiULR� QD� ÉUHD� GH� 3UHVWDomR� GRV� 6HUYLoRV�� LQFOXLQGR� HFRQRPLDV�
UHVLGHQFLDLV�DWLYDV��LQDWLYDV�H�IDFWtYHLV��REWLGDV�D�SDUWLU�GRV�FDGDVWURV�FRPHUFLDO�H�RSHUDFLRQDO�GD�
&RQFHVVLRQiULD��

𝑫𝒐𝒎𝒊𝒄𝒊𝒍𝒊𝒐𝒔𝑹𝒆𝒔𝒊𝒅𝒆𝒏𝒄𝒊𝒂𝒊𝒔:�Q~PHUR�WRWDO�GH�GRPLFtOLRV�UHVLGHQFLDLV�FRP�YLDELOLGDGH�WpFQLFD�SDUD�
VHUHP�FRQHFWDGRV�j�UHGH�GH�HVJRWDPHQWR�VDQLWiULR�QD�ÉUHD�GH�3UHVWDomR�GRV�6HUYLoRV��'HYHUi�VHU�
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FDOFXODGR�FRP�EDVH�QR�Q~PHUR�GH�GRPLFtOLRV�HVWLPDGRV�SHOR�,%*(�H�QmR�GHYHUi�LQFOXLU�GRPLFtOLRV�
HP�VROHLUD�EDL[D�RX�TXDOTXHU�RXWUD�LPSRVVLELOLGDGH�WpFQLFD�GH�FRQH[mR��

�

����� 0(72'2/2*,$�'(�&É/&8/2��

������� $V� PHWDV� GH� XQLYHUVDOL]DomR� H� VHXV� UHVSHFWLYRV� tQGLFHV� VmR� FDOFXODGRV� SDUD� D� ÉUHD� GH�
3UHVWDomR�GRV�6HUYLoRV��

�������$V�PHWDV�GH�XQLYHUVDOL]DomR�H�VHXV�UHVSHFWLYRV�tQGLFHV�QmR�LQFOXHP���L��LPyYHLV�ORFDOL]DGRV�
HP�ÉUHDV�,UUHJXODUHV�H��LL�� LPyYHLV�ORFDOL]DGRV�HP�iUHDV�FXMD�GHQVLGDGH�VHMD�DEDL[R�GH����XPD��
OLJDomR�SDUD�FDGD���P��YLQWH�PHWURV��GH�UHGH��

������� 6mR� FRQVLGHUDGDV� HFRQRPLDV� IDFWtYHLV� DV� XQLGDGHV� FRQVXPLGRUDV� RX� GRPLFtOLRV� FRP�
GLVSRQLELOLGDGH� SDUD� VHUHP� FRQHFWDGRV� jV� UHGHV� S~EOLFDV� GH� DEDVWHFLPHQWR� GH� iJXD� H�
HVJRWDPHQWR�VDQLWiULR��

������� 6HUmR� FRQVLGHUDGRV�� SDUD� ILQV� GH� FRPSURYDomR� GR� FXPSULPHQWR� GDV� PHWDV� GH�
XQLYHUVDOL]DomR��DV�VROXo}HV�LQGLYLGXDLV�GH�FROHWD�H�WUDWDPHQWR�GH�HVJRWR�VDQLWiULR�H[LVWHQWHV�QD�
ÉUHD�GH�3UHVWDomR�GRV�6HUYLoRV���

�

���3(5'$6�1$�',675,%8,d®2�'(�É*8$�
�

����� ,3'���,1',&$'25�'(�3(5'$6�'(�É*8$�1$�',675,%8,d®2�

2�LQGLFDGRU�GH�3HUGDV�GH�ÉJXD�QD�'LVWULEXLomR�p�XWLOL]DGR�SDUD�PHQVXUDU�D�HILFLrQFLD�GR�VLVWHPD�
GH�GLVWULEXLomR�GH�iJXD��$V�PHWDV�LQWHUPHGLiULD�H�ILQDO�GH�SHUGDV�GH�iJXD�QD�GLVWULEXLomR�VHUmR�
FDOFXODGDV�SRU�HVVH�tQGLFH��FXMD�IyUPXOD�p�PRVWUDGD�DEDL[R��

𝐼𝑃𝐷 =
𝑉𝑃 + 𝑉𝐼 + 𝑉𝑅 − 𝑉𝐶 − 𝑉𝑆

𝑉𝑃 + 𝑉𝐼 − 𝑉𝑆 × 100�

6HQGR��

𝑽𝒐𝒍𝒖𝒎𝒆𝑷𝒓𝒐𝒅𝒖𝒛𝒊𝒅𝒐(𝑽𝑷):�YROXPH�GH�iJXD�GLVSRQtYHO�SDUD�GLVWULEXLomR��FRPSUHHQGHQGR�D�iJXD�
FDSWDGD�SHOR�SUHVWDGRU�GH�VHUYLoRV�H�HYHQWXDO�YROXPH�GH�iJXD�EUXWD�LPSRUWDGD��DPEDV�WUDWDGDV�
QDV�XQLGDGHV�GH�WUDWDPHQWR�GD�&RQFHVVLRQiULD��PHGLGR�RX�HVWLPDGR�QDV�VDtGDV�GDV�HVWDo}HV�GH�
WUDWDPHQWR�–�ETA’s ou UTS’s.�
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𝑽𝒐𝒍𝒖𝒎𝒆𝑰𝒎𝒑𝒐𝒓𝒕𝒂𝒅𝒐(𝑽𝑰):�YROXPH�GH�iJXD�SRWiYHO�SUHYLDPHQWH�WUDWDGD��HP�(7$�V��RX�HP�876�V����
UHFHELGR�GH�RXWURV�DJHQWHV�IRUQHFHGRUHV�RX�ORFDOLGDGHV��

𝑽𝒐𝒍𝒖𝒎𝒆𝑹𝒆𝒄𝒖𝒑𝒆𝒓𝒂𝒅𝒐(𝑽𝑹):�YROXPH�GH�iJXD�UHFXSHUDGR�HP�GHFRUUrQFLD�GD�GHWHFomR�GH�OLJDo}HV�
FODQGHVWLQDV� H� IUDXGHV�� FRP� LQFLGrQFLD� UHWURDWLYD� GHQWUR� GR� SHUtRGR� GH� UHIHUrQFLD�� ,QIRUPDomR�
HVWLPDGD�HP�IXQomR�GDV�FDUDFWHUtVWLFDV�GDV�OLJDo}HV�HOLPLQDGDV��EDVHDGD�QRV�GDGRV�GH�FRQWUROH�
FRPHUFLDO��

𝑽𝒐𝒍𝒖𝒎𝒆𝑪𝒐𝒏𝒔𝒖𝒎𝒊𝒅𝒐 (𝑽𝑪):�9ROXPH�GH�iJXD�FRQVXPLGR�SRU�WRGRV�RV�XVXiULRV��FRPSUHHQGHQGR�
R� YROXPH� PLFURPHGLGR�� R� YROXPH� GH� FRQVXPR� HVWLPDGR� SDUD� DV� OLJDo}HV� GHVSURYLGDV� GH�
KLGU{PHWUR� RX� FRP� KLGU{PHWUR� SDUDGR�� DFUHVFLGR� GR� YROXPH� GH� iJXD� WUDWDGD� H[SRUWDGR� SDUD�
RXWURV�IRUQHFHGRUHV�RX�ORFDOLGDGHV��

𝑽𝒐𝒍𝒖𝒎𝒆𝑺𝒆𝒓𝒗𝒊ç𝒐(𝑽𝑺):� YROXPH� GH� iJXD� XVDGD� SDUD� DWLYLGDGHV� RSHUDFLRQDLV� H� HVSHFLDLV�� 2V�
YROXPHV�SDUD�DWLYLGDGHV�RSHUDFLRQDLV�FRPSUHHQGHP�DTXHOHV�XWLOL]DGRV�FRPR�LQVXPR�RSHUDFLRQDO�
SDUD��SRU�H[HPSOR��GHVLQIHFomR�GH�DGXWRUDV�H�UHGHV��SDUD�WHVWHV�KLGUiXOLFRV�GH�HVWDQTXHLGDGH�H�
SDUD�OLPSH]D�GH�UHVHUYDWyULRV��-i�RV�YROXPHV�SDUD�DWLYLGDGHV�HVSHFLDLV�VmR�DTXHOHV�FRQVXPLGRV�
SHORV� SUpGLRV� SUySULRV� GR� RSHUDGRU�� RV� YROXPHV� WUDQVSRUWDGRV� SRU� FDPLQK}HV�SLSD�� RV�
FRQVXPLGRV� SHOR� FRUSR� GH� ERPEHLURV�� RV� DEDVWHFLPHQWRV� UHDOL]DGRV� D� WtWXOR� GH� VXSULPHQWRV�
VRFLDLV��FRPR�SDUD� IDYHODV� H� FKDIDUL]HV��SRU� H[HPSOR�� RV�XVRV�SDUD� ODYDJHP�GH� UXDV� H� UHJD�GH�
HVSDoRV�YHUGHV�S~EOLFRV��H�RV�IRUQHFLPHQWRV�SDUD�REUDV�S~EOLFDV��

�

�
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$1(;2�,,,�–�(6758785$�7$5,)É5,$�

�

�
�
2EVHUYDo}HV���

• 2�SUHoR�EDVH�GR�P��GH�iJXD�p�YDULiYHO��DSOLFDQGR�VH�D�WDEHOD�GH�H[SRQHQFLDLV��HP�DQH[R��
• 2�YDORU�GH�iJXD�p�FDOFXODGR�GH�DFRUGR�FRP�D�IyUPXOD�3%�[�&Q��DFUHVFLGR�GR�VHUYLoR�EiVLFR��

VHQGR� 3%� R� SUHoR� EDVH�� &� R� FRQVXPR� H� Q� R� YDORU� QD� WDEHOD� H[SRQHQFLDO� UHODWLYR� DR�
FRQVXPR��

• 1DV� FDWHJRULDV� UHV�� VRFLDO� �56�� FXMR� FRQVXPR� H[FHGHU� D� ��� P��� R� SUHoR� EDVH� GR� P��
H[FHGHQWH�VHUi�FDOFXODGR�GH�DFRUGR�FRP�R�SUHoR�EDVH�GD�FDWHJRULD�UHV��%��

• 1D� FDWHJRULD� &��� FXMR� FRQVXPR� H[FHGHU� D� ��� P��� R� SUHoR� EDVH� GR� P��� H[FHGHQWH� VHUi�
FDOFXODGR�GH�DFRUGR�FRP�R�SUHoR�EDVH�GD�FDWHJRULD�FRPHUFLDO��

• 2�HVJRWR�VHUi�FREUDGR�GH�DFRUGR�FRP�R�FRQVXPR�RX�YROXPH�PtQLPR�GD�FDWHJRULD��
• $�FREUDQoD�SHOD�GLVSRQLELOLGDGH�GR�HVJRWR�VHUi�UHDOL]DGD�HP�DFRUGR�FRP�DV�QRUPDV�GD�

$JrQFLD�GH�5HJXODomR��
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$1(;2�,9�–�,1)5$d¯(6�(�3(1$/,'$'(6�
�

�� ,QIUDo}HV�H�SHQDOLGDGHV�
���� $�DSOLFDomR�GH�SHQDOLGDGHV�OHJDLV��UHJXODWyULDV�H�FRQWUDWXDLV�FRPSHWH�j�$JrQFLD�
GH�)LVFDOL]DomR��
�

������ 4XDQWR�j�KLSyWHVH�GH�GHFUHWDomR�GH�FDGXFLGDGH��D�SHQDOLGDGH�VHUi�DSOLFDGD�
SHOR�0XQLFtSLR��DSyV�SUpYLD�PDQLIHVWDomR�GD�$JrQFLD�GH�)LVFDOL]DomR��QRV�WHUPRV�GR�
DUW������9,,��GD�/HL��������������
�
������ �2�GHVFXPSULPHQWR�GRV�ÌQGLFHV�GH�&REHUWXUD�GRV�6HUYLoRV�H�GR�ÌQGLFH�GH�
3HUGDV� QD� 'LVWULEXLomR� GD� ÉJXD� VHUi� DSXUDGR� QRV� WHUPRV� GHVWH� $QH[R� H� SRGHUi�
HQVHMDU�D�DSOLFDomR�GDV�SHQDOLGDGHV�SUHYLVWDV�QD�7DEHOD�GR�&DStWXOR���DEDL[R��

�
���� 7DQWR�RV�WLSRV�TXDQWR�R�SURFHGLPHQWR�GH�LPSRVLomR�GH�SHQDOLGDGHV�REVHUYDUmR�R�
GLVSRVWR�QHVWH�$QH[R��
�
���� $� LQH[HFXomR� WRWDO� RX� SDUFLDO� GHVWH� &RQWUDWR� SRGHUi� DFDUUHWDU� D� DSOLFDomR� GDV�
VHJXLQWHV�VDQo}HV��D���DGYHUWrQFLD��E���SHQDOLGDGH�SHFXQLiULD��
�
���� $�DSXUDomR�GDV�LQIUDo}HV�H�D�DSOLFDomR�GDV�SHQDOLGDGHV�SUHYLVWDV�QDV�DOtQHDV�D���H�
E���GR�LWHP�����VHUmR�SDXWDGDV�HP�SURFHVVR�DGPLQLVWUDWLYR��DVVHJXUDGRV�R�FRQWUDGLWyULR�
H�D�DPSOD�GHIHVD��REVHUYDQGR�VH�R�VHJXLQWH���
D���R�SURFHVVR�GH�DSOLFDomR�GDV�SHQDOLGDGHV�WHUi� LQtFLR�FRP�D�QRWLILFDomR�GD�&256$1��
IHLWD� SHOD� $JrQFLD� GH� )LVFDOL]DomR�� GHYLGDPHQWH� LQVWUXtGD� FRP� UHODWyULR� WpFQLFR� H�
LQGLFDomR�SUHFLVD�GR�IDWR�RX�DWR�LPSXWDGR�j�&256$1���
E��� D� &256$1� WHUi� R� SUD]R� GH� ��� �GH]�� GLDV� ~WHLV� SDUD� DSUHVHQWDU� VXD� GHIHVD� RX�
MXVWLILFDWLYD��FRQWDGRV�GD�GDWD�GR�UHFHELPHQWR�GD�QRWLILFDomR���
F���FDEHUi�D�DXWRULGDGH�FRPSHWHQWH�GD�$JrQFLD�GH�)LVFDOL]DomR�GHFLGLU�TXDQWR�j�GHIHVD�
RX�MXVWLILFDWLYD�DSUHVHQWDGD���
G���GD�GHFLVmR�UHIHUHQWH�j�GHIHVD��FDEHUi��QR�SUD]R�GH�����GH]��GLDV�~WHLV��FRQWDGRV�GD�
GDWD�GR�UHFHELPHQWR�GD�QRWLILFDomR��UHFXUVR��FRP�HIHLWR�VXVSHQVLYR��j�DXWRULGDGH�VXSHULRU�
GD�$JrQFLD�GH�)LVFDOL]DomR��VHQGR�D�~OWLPD�LQVWkQFLD�QR�kPELWR�DGPLQLVWUDWLYR��
�
���� $V� SHQDOLGDGHV� SUHYLVWDV� QDV� DOtQHDV� D��� H� E��� GR� LWHP� ����� VHUmR� DSOLFDGDV� FRP�
DWHQomR� DRV� SULQFtSLRV� GD� UD]RDELOLGDGH� H� GD� SURSRUFLRQDOLGDGH�� FRQIRUPH� D� 7DEHOD�
GHVFULWD�QR�&DStWXOR���GHVWH�DQH[R��VHQGR�TXH���
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D���QDV�KLSyWHVHV�HP�TXH�D�FRQGXWD�FRUUHVSRQGD�D�PDLV�GH�XPD�LQIUDomR��VHUi�DSOLFDGD�D�
SHQDOLGDGH� FRUUHVSRQGHQWH� j� LQIUDomR� GH� PDLRU� YDORU�� YHGDGD� D� FXPXODomR� GH�
SHQDOLGDGHV���
E���DV�SHQDOLGDGHV�SHFXQLiULDV�DSOLFDGDV�VHUmR�SURSRUFLRQDLV�j�SDUFHOD�GD�REULJDomR�DLQGD�
QmR� FXPSULGD�� VDOYR� QRV� FDVRV� HP� TXH� D� SURSRUFLRQDOLGDGH� Mi� HVWLYHU� FRQVLGHUDGD� QD�
7DEHOD�GHVFULWD�QR�&DStWXOR�����
F���SDUD�RV�FDVRV�QmR�SUHYLVWRV�QD�FLWDGD�7DEHOD��D�SHQDOLGDGH�FDEtYHO�VHUi�D�DGYHUWrQFLD�j�
&256$1��SDUD�TXH�SURPRYD�D�DGHTXDomR�GD�VXD�FRQGXWD���
G��RV�H[WUDYDVDPHQWRV�GD�UHGH�GH�HVJRWDPHQWR�VDQLWiULR��FDXVDGRV�SHOD�OLJDomR�LUUHJXODU�
GRV�LPyYHLV�QD�UHGH�GH�GUHQDJHP�SOXYLDO��QmR�VHUmR�LPSXWDGRV�j�&256$1���
�
���� 1D�KLSyWHVH�GH�GHVFXPSULPHQWR�GH�PDUFRV�FRQWUDWXDLV��D�$JrQFLD�GH�)LVFDOL]DomR��
DOpP� GD� DSOLFDomR� GH� SHQDOLGDGH�� IL[DUi� QRYR� SUD]R� SDUD� FXPSULPHQWR�� FRPSDWtYHO�
WHFQLFDPHQWH�FRP�D�UHDOL]DomR�GR�VHUYLoR�RX�LQYHVWLPHQWR�D�VHU�FRQFOXtGR��VHQGR�TXH���
D���R�QmR�FXPSULPHQWR�GHVVH�QRYR�SUD]R�DFDUUHWDUi�D�FREUDQoD�GH�PXOWD�PRUDWyULD�GH�
����� DR� GLD�� LQFLGHQWH� VREUH� R� YDORU� GD� SHQDOLGDGH� DSOLFDGD�� D� FRQWDU� GR� SULPHLUR� GLD�
VXEVHTXHQWH�DR�YHQFLPHQWR�GR�QRYR�SUD]R�FRQFHGLGR���
E��� D� PXOWD� PRUDWyULD� WHUi� FRPR� OLPLWH� R� YDORU� GD� SDUFHOD� GD� REULJDomR� DLQGD� QmR�
FXPSULGD��
�
���� $� UHLQFLGrQFLD� GD� &256$1� QR� FRPHWLPHQWR� GH� LQIUDo}HV� DSHQDGDV� FRP�
penalidade pecuniária, em patamar a partir da Categoria “C”, indicada Tabela descrita no 
&DStWXOR����LPSOLFDUi�D�PDMRUDomR�GD�SHQDOLGDGH�HP�����GR�YDORU�RULJLQDO��
�
���� $�FDGXFLGDGH�GD�FRQFHVVmR�VHUi�GHFODUDGD�QRV�WHUPRV�GR�DUW�����GD�OHL�����������
DSyV�D�YHULILFDomR�GD�LQDGLPSOrQFLD�GD�&RUVDQ��HP�SURFHVVR�DGPLQLVWUDWLYR��DVVHJXUDGR�
R�GLUHLWR�GH�DPSOD�GHIHVD��VHQGR�TXH���
D���$�GHFODUDomR�GD�FDGXFLGDGH�GD�FRQFHVVmR�GHYHUi�VHU�SUHFHGLGD�GH�ODXGR�GH�YHULILFDomR�
GD� LQDGLPSOrQFLD� GD� &256$1�� DSHQVDGR� HP� SURFHVVR� DGPLQLVWUDWLYR�� DVVHJXUDGR� R�
GLUHLWR�GH�DPSOD�GHIHVD���
E���1mR�VHUi�LQVWDXUDGR�SURFHVVR�DGPLQLVWUDWLYR�GH�LQDGLPSOrQFLD�DQWHV�GH�FRPXQLFDGRV�
j� &256$1�� GHWDOKDGDPHQWH�� RV� GHVFXPSULPHQWRV� FRQWUDWXDLV�� GDQGR�OKH� SUD]R�
WHFQLFDPHQWH� YLiYHO� H� QmR� LQIHULRU� D� ��� GLDV� SDUD� FRUULJLU� DV� IDOKDV� H� WUDQVJUHVV}HV�
DSRQWDGDV�H�SDUD�HQTXDGUDPHQWR�GH�VXDV�DWLYLGDGHV�DRV�WHUPRV�FRQWUDWXDLV��
�
���� $IDVWDP� D� DSOLFDomR� GDV� SHQDOLGDGHV� SUHYLVWDV� QHVWH� &RQWUDWR�� GHVGH� TXH�
GHYLGDPHQWH� FRPSURYDGDV�� D� RFRUUrQFLD� GH� IRUoD� PDLRU�� GH� FDVR� IRUWXLWR�� GH� IDWR� GH�
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WHUFHLUR�H�D�LQH[LJLELOLGDGH�GH�FRQGXWD�GLYHUVD��
����� (P�TXDOTXHU�KLSyWHVH��R�YDORU�WRWDO�GDV�PXOWDV�DSOLFDGDV�j�&256$1�DQXDOPHQWH��
UHIHUHQWH�j�SUHVWDomR�GRV�6HUYLoRV�HP�XP�GHWHUPLQDGR�0XQLFtSLR��QmR�SRGHUi�H[FHGHU�
���GR�IDWXUDPHQWR�DQXDO�GD�&256$1�QHVVH�0XQLFtSLR��QR�DQR�DQWHULRU��
�
�
�� 7DEHOD�GH�&ODVVLILFDomR�GH�,QIUDo}HV�H�9DORUHV�GH�3HQDOLGDGHV�SHFXQLiULDV�
�
,�–�3HQDOLGDGH�SHFXQLiULD�—�*UXSRV�GH�9DORUHV�

�

6%� �9DORU�PHQVDO�GR�6HUYLoR�%iVLFR�GH�ÉJXD�GD�&DWHJRULD�5HVLGHQFLDO�%iVLFD�

�
*UXSR� 9DORU�

$� ���6%�
%� ���6%�
&� ����6%�
'� ����6%�
(� ����6%�
)� ������6%�
*� ��6%
�SRU�GLD�GH�LQDGLPSOrQFLD��OLPLWDGRV�D�������6%�
+� ���6%
�SRU�GLD�GH�LQDGLPSOrQFLD��OLPLWDGRV�D�������6%�
,� ����6%
�SRU�GLD�GH�LQDGLPSOrQFLD��OLPLWDGRV�D��������6%�

�
�
,,�—�&DSLWXODomR�GH�,QIUDo}HV�H�3HQDOLGDGHV�SHFXQLiULDV�

�
,7(0� ,1)5$d®2� *5832� $3/,&$d®2�

�� ([HFXomR�LQDGHTXDGD�GRV�VHUYLoRV�GH�UHSDUR�H�
SDYLPHQWDomR� $� 3RU�HYHQWR�

��
'HL[DU�GH�ODYUDU�WHUPR�GH�RFRUUrQFLD��TXDQGR�
YHULILFDGD�D�LUUHJXODULGDGH�QD�IUXLomR�GR�VHUYLoR�
S~EOLFR�

$� 3RU�HYHQWR�

��
'HL[DU�GH�DSOLFDU��TXDQGR�FDEtYHO��PXOWD�SRU�
LUUHJXODULGDGH�QD�IUXLomR�GR�VHUYLoR�S~EOLFR��RX�GH�
FREUi�OD��TXDQGR�DSOLFDGD���

$� 3RU�HYHQWR�

�� 1mR�GLVSRQLELOL]DU�D�OHJLODomR�YLJHQWH�GD�FRQFHVVmR�
DRV�XVXiULRV��HP�PDLV�GH����GRV�FDVRV�GH�VROLFLWDomR� %� 9HULILFDomR�PHQVDO�
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QR�PrV��

��
1mR�UHVSRQGHU��GHQWUR�GR�SUD]R�SUHYLVWR�QR�
UHJXODPHQWR��jV�FRQVXOWDV�H�UHFODPDo}HV�GRV�XVXiULRV�
IHLWDV�IRUPDOPHQWH��HP�PDLV�GH����GRV�FDVRV�GH�
VROLFLWDomR�QR�PrV�

%� 9HULILFDomR�PHQVDO�

��
1mR�PDQWHU��SDUD�FRQVXOWD�SHODV�$JrQFLD�GH�
)LVFDOL]DomR��UHJLVWUR�GH�FRQVXOWDV�H�UHFODPDo}HV�GRV�
XVXiULRV�

%� 3RU�HYHQWR�

��
'HL[DU�RFRUUHU��SRU�DomR�RX�RPLVVmR�GD�&256$1��
H[WUDYDVDPHQWR�GH�HVJRWR��DR�ORQJR�GD�UHGH�GH�
HVJRWDPHQWR�VDQLWiULR��RX�SURYRFDU�R�UHWRUQR�GH�
HVJRWR�DRV�LPyYHLV��

%� 3RU�HYHQWR�

�� 1mR�XWLOL]DU�KLGU{PHWURV�FHUWLILFDGRV�RX�DXWRUL]DGRV�
SHOR�,10(752� &� 3RU�HYHQWR�

�� 1mR�PDQWHU�UHJLVWUR��FRQWUROH�H�LQYHQWiULR�GRV�EHQV�
UHYHUVtYHLV� &� 9HULILFDomR�DQXDO�

��� 3HUIXUDU�SRoRV��UHDOL]DU�VHUYLoRV�RX�REUDV�VHP�OLFHQoD�
DPELHQWDO��TXDQGR�H[LJtYHO�� &� 3RU�HYHQWR�

���
1mR�HQYLDU�j�$JrQFLD�GH�5HJXODomR��TXDQGR�
VROLFLWDGDV��LQIRUPDo}HV�HPSUHVDULDLV�UHODWLYDV�j�
FRPSRVLomR�DFLRQiULD�GD�HPSUHVD��

'� 3RU�HYHQWR�

���
,PSODQWDU�RX�RSHUDU��HTXLSDPHQWR�RX�VLVWHPD�GH�
DEDVWHFLPHQWR�GH�iJXD�H�GH�HVJRWDPHQWR�VDQLWiULR��
VHP�D�SUpYLD�OLFHQoD�DPELHQWDO��TXDQGR�H[LJLGR��

'� 3RU�HYHQWR�

���
1mR�SURFHGHU�DR�SUpYLR�DYLVR�SDUD�D�VXVSHQVmR�RX�
LQWHUUXSomR�SURJUDPDGD�GR�IRUQHFLPHQWR�GH�iJXD��
FRQIRUPH�UHJXODPHQWR��

(� 3RU�HYHQWR�

���
1mR�FRPXQLFDU�j�$JrQFLD�GH�)LVFDOL]DomR�DV�
LQWHUUXSo}HV�H�VXVSHQV}HV�GR�DEDVWHFLPHQWR�GH�iJXD��
SRU�FRQWD�GH�VLWXDo}HV�HPHUJHQFLDLV�RX�WpFQLFDV��FXMR�
UHSDUR�WHQKD�SHUGXUDGR�SRU�PDLV�GH����KRUDV��

(� 3RU�HYHQWR�

���
1mR�FXPSULU�R�&DOHQGiULR�GH�/HLWXUD�H�)DWXUDPHQWR��
QXP�SHUtRGR�GH����PHVHV��HP�PDLV�GH�����GDV�
OLJDo}HV�WRWDLV��

(� 9HULILFDomR�DQXDO�

��� 'HVFXPSULPHQWR�GH�PHWD�GH�LQGLFDGRUHV�GH�
GHVHPSHQKR�� ,� 3RU�LQGLFDGRU�QmR�

DWLQJLGR��
��� 1mR�PDQWHU�VLVWHPD�GH�DWHQGLPHQWR�DRV�XVXiULRV��

FRQIRUPH�SUHYLVWR�QRUHJXODPHQWR�� )� 9HULILFDomR�PHQVDO�
��� 1mR�UHDOL]DU�OHLWXUD�H�IDWXUDPHQWR�QRV�WHUPRV�GR� )� 9HULILFDomR�DQXDO�
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UHJXODPHQWR��HP�PDLV�GH�����GDV�OLJDo}HV�WRWDLV��HP�
XP�SHUtRGR�GH����PHVHV��

���
1mR�FXPSULU�RV�SUD]RV�HVWDEHOHFLGRV�SDUD�OLJDomR�RX��
UHOLJDomR�jV�UHGHV�GH�DEDVWHFLPHQWR�GH�iJXD�H�
HVJRWDPHQWR�VDQLWiULR��HP�PDLV�GH�����GDV�
VROLFLWDo}HV�WRWDLV��HP�XP�SHUtRGR�GH����PHVHV��

)� 9HULILFDomR�DQXDO�

���
(IHWXDU�FHVVmR�RX�WUDQVIHUrQFLD�GH�EHQV�UHYHUVtYHLV��D�
TXDOTXHU�WtWXOR��EHP�FRPR�GDU�HP�JDUDQWLD�HVWHV�
EHQV��VHP�SUpYLD�DXWRUL]DomR�GD�$JrQFLD�GH�
5HJXODomR���

)� 3RU�HYHQWR�

���
1mR�HQFDPLQKDU�jV�$JrQFLDV��QRV�SUD]RV�
HVWDEHOHFLGRV��UHODWyULRV�SUHYLVWRV�QR�&RQWUDWR�GH�
&RQFHVVmR��

*� 3RU�HYHQWR�

��� 1mR�PDQWHU�HP�YLJrQFLD�RV�VHJXURV�H[LJLGRV�
FRQWUDWXDOPHQWH�� +� 3RU�VHJXUR�

��� 1mR�FXPSULU�DV�PHWDV�GH�XQLYHUVDOL]DomR�GRV�VHUYLoRV�
SUHYLVWDV�QR�&RQWUDWR�GH�&RQFHVVmR�� ,� 3RU�PHWD�QmR�

DOFDQoDGD�
��� 1mR�FXPSULU�DV�PHWDV�GH�UHGXomR�GH�SHUGDV�QD�

GLVWULEXLomR�SUHYLVWDV�QR�&RQWUDWR�GH�&RQFHVVmR�� ,� 3RU�PHWD�QmR�
DOFDQoDGD�

�
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$1(;2�9���',5(75,=(6�3$5$�$�(/$%25$d®2�'2�)/8;2�5(*8/$7Ð5,2�,1,&,$/���
)/8;2�5(*8/$7Ð5,2�'(�5()(5È1&,$�(�'2�)/8;2�'(�&$,;$�0$5*,1$/��

3$5$�),16�'(�5((48,/Ì%5,2�
�
�

�� 2%-(7,92��
�
��� (VVH� GRFXPHQWR� WHP� SRU� REMHWLYR� HVWDEHOHFHU� DV� GLUHWUL]HV� SDUD� HODERUDomR� GR� )OX[R��
5HJXODWyULR�,QLFLDO��)5,���GR�)OX[R�5HJXODWyULR�GH�5HIHUrQFLD��)55���EHP�FRPR�GR�)OX[R�GH�&DL[D�
0DUJLQDO��)&0����TXH�VHUmR�XWLOL]DGRV�QRV�SURFHVVRV�GH�5HHTXLOtEULR�(FRQ{PLFR�)LQDQFHLUR��QRV�
WHUPRV�GH�VXD�&OiXVXOD�������
�
��� $V� RULHQWDo}HV� DTXL� SUHVHQWHV� FRQVWLWXHP� UHTXLVLWRV� REULJDWyULRV� PtQLPRV� D� VHUHP�
DWHQGLGRV�QD�HODERUDomR�GRV�UHIHULGRV�)5,��)55�H�)&0��
�
��� 2�)5,��)55�H�)&0�GHYHUmR�FRQWHU��

D� 5HFHLWD�2SHUDFLRQDO�%UXWD��
E� ,PSRVWRV�,QGLUHWRV��
F� 5HFHLWD�2SHUDFLRQDO�/tTXLGD��
G� ,QDGLPSOrQFLD��
H� 5HFHLWD�/tTXLGD�$SyV�,QDGLPSOrQFLD��
I� &XVWRV�GH�2SHUDomR�H�0DQXWHQomR��
J� 'HVSHVDV�&RPHUFLDLV�H�$GPLQLVWUDWLYDV��
K� /$-,'$��
L� $PRUWL]DomR�H�GHSUHFLDomR���
M� /$,5��
N� ,PSRVWRV�'LUHWRV��
O� /XFUR�/tTXLGR��
P� 9DULDomR�GR�&DSLWDO�GH�*LUR��
Q� ,QYHVWLPHQWRV��
R� 2XWUDV�REULJDo}HV��LQFXLQGR�DV�SUHYLVWDV�QD�FOiXVXOD����GR�&RQWUDWR���
S� )OX[R�GH�&DL[D�2SHUDFLRQDO��

�
��� 2V�IOX[RV�GH�FDL[D��VHMD�R�)5,��R�)55�RX�R�)&0��GHYHUmR�VHU�HODERUDGRV�HP�WHUPRV�UHDLV��
FRP�GDWD�EDVH�FRUUHVSRQGHQWH�j�GDWD�GH�UHDOL]DomR�GR�OHLOmR�GH GHVHVWDWL]DomR�GD�&256$1��2V�
GDGRV� FRP� GDWDV� SRVWHULRUHV� GHYHUmR� VHU� FRUULJLGRV� PRQHWDULDPHQWH� SHOR� ÌQGLFH� 1DFLRQDO� GH�
Preços ao Consumidor Amplo (“IPCA”), divulgado pelo Instituto Brasileiro de Geografia e 
(VWDWtVWLFD���,%*(��RX��HP�FDVR�GH�H[WLQomR�GR�,3&$��SRU�tQGLFH�TXH�R�VXEVWLWXD��VDOYR�TXDQGR�RXWUR�
tQGLFH�IRU�H[SUHVVDPHQWH�LQGLFDGR�QHVWH�$QH[R��
�
����� �&DVR�DOJXP�tQGLFH�RX�IRQWH�RILFLDO�PHQFLRQDGR�QHVWH�$QH[R�GHL[H�GH�H[LVWLU��GHYHUi�VHU�

A
ss

in
ad

o 
po

r 
2 

pe
ss

oa
s:

  F
E

R
N

A
N

D
A

 D
IA

Z
 F

LO
R

E
S

 e
 M

A
R

C
U

S
 V

IN
IC

IU
S

 M
U

LL
E

R
 P

E
G

O
R

A
R

O
P

ar
a 

ve
rif

ic
ar

 a
 v

al
id

ad
e 

da
s 

as
si

na
tu

ra
s,

 a
ce

ss
e 

ht
tp

s:
//c

an
gu

cu
.1

do
c.

co
m

.b
r/

ve
rif

ic
ac

ao
/A

26
9-

5F
A

C
-A

7C
7-

19
0D

 e
 in

fo
rm

e 
o 

có
di

go
 A

26
9-

5F
A

C
-A

7C
7-

19
0D



�

�
COMPANHIA RIOGRANDENSE DE SANEAMENTO 

�

 

 2 

VXEVWLWXtGR�SHOR�tQGLFH�RX�IRQWH�HTXLYDOHQWH�TXH�YHQKD�D�VXEVWLWXt�ORV��
�
�� 'LUHWUL]HV�SDUD�HODERUDomR�H�XWLOL]DomR�GR�)OX[R�5HJXODWyULR�,QLFLDO��
�
���� 2�)5,�GHYHUi�VHU�FRQVROLGDGR�SDUD�WRGRV�RV�0XQLFtSLRV�RSHUDGRV�SHOD�&256$1��GH�PRGR�

D�UHIOHWLU�R�(TXLOtEULR�(FRQRPLFR�)LQDQFHLUR�GR�6LVWHPD�&RUVDQ��SDUD�R�SHUtRGR�FRPSUHHQGLGR�
HQWUH�D�GDWD�GH�UHDOL]DomR�GR�OHLOmR�GH desestatização da CORSAN (“Data�Base”) e o maior 
prazo de vigência dos contratos de concessão do Sistema Corsan (“Data Final”), e deverá ser 
HODERUDGR�FRP�EDVH�QDV�VHJXLQWHV�SUHPLVVDV���
�
D� 5HFHLWDV�GLUHWDV�HVWLPDGDV�FRP�EDVH�HP��

L� 3DUkPHWURV�ItVLFRV�FRQVWDQWHV�GRV�HVWXGRV�TXH�LQWHJUDUDP�RV�GRFXPHQWRV�GR�
(GLWDO�GH�/HLOmR�Q������������FRQVXPR�IDWXUDGR�GH�iJXD�H�FRQVXPR�IDWXUDGR�
GH�HVJRWR���

LL� (VWUXWXUDV�7DULIiULDV�H�SUHoRV�YLJHQWHV�QD�'DWD�%DVH��H�
LLL� 1~PHUR�GH�FOLHQWHV�FDGDVWUDGRV�QDV�FDWHJRULDV�VRFLDLV�QD�'DWD�%DVH���

E� 3URMHo}HV� GH� FXVWRV� H� GHVSHVDV� RSHUDFLRQDLV�� Mi� FRQVLGHUDQGR� RV� JDQKRV� GH�
SURGXWLYLGDGH� FRQIRUPH� YDORUHV� UHIHUHQFLDLV� FRQVWDQWHV� QR� 5HODWyULR� GH� $YDOLDomR�
(FRQ{PLFR�)LQDQFHLUD�TXH�LQVWUXLX�R�(GLWDO�GH�/HLOmR�Q������������FRUULJLGRV�SDUD�D�'DWD�
Base (“Relatório de consolidação das premissas em suporte às avaliações econômico�
ILQDQFHLUDV� GD� FRPSDQKLD� ULRJUDQGHQVH� GH� VDQHDPHQWR� –� Corsan”, datado de 10 de 
GH]HPEUR�GH��������

F� 3UD]RV�FRQWUDWXDLV�YLJHQWHV�QD�'DWD�%DVH��
G� ,QIUDHVWUXWXUDV�QHFHVViULDV�SDUD�D�SUHVWDomR�GRV�6HUYLoRV�QR�6LVWHPD�&RUVDQ�QD�GDWD�GH�

UHDOL]DomR�GR�UHDOL]DomR�GR�OHLOmR�GH GHVHVWDWL]DomR�GD�&256$1��
H� 3URMHomR�GH�LQYHVWLPHQWRV�QHFHVViULRV�DR�DWLQJLPHQWR�GDV�PHWDV�GH�XQLYHUVDOL]DomR�GRV�

6HUYLoRV�QR�SUD]R�HVWDEHOHFLGR�SHOD�/HL��������������
I� $PRUWL]DomR�LQWHJUDO�GRV�DWLYRV�DWp�D�'DWD�)LQDO���
J� 7RGRV�RV�LPSRVWRV�H�WD[DV�LQFLGHQWHV�VREUH�D�&256$1��
K� 7RGRV�RV�SDJDPHQWRV�H�REULJDo}HV�SUHYLVWRV�QR�&RQWUDWR�FRPR�GH�UHVSRQVDELOLGDGH�GD�

&256$1�HQWUH�D�'DWD�%DVH�H�D�'DWD�)LQDO��
L� Taxa interna de retorno (“TIR Regulatória”) real, anual, após os impostos, de 8,23% (“TIR 

Regulatória”);�
����� 3DUD�VH�DWLQJLU�D�7,5�5HJXODWyULD�SRGHUmR�VHU�PRGXODGRV�QD�HODERUDomR�GR�)5,�
SDUkPHWURV�FRPR�R�FURQRJUDPD�GH�LQYHVWLPHQWRV�H�RV�FXVWRV�GH�SUHVWDomR�GRV�6HUYLoRV��
�
�� 'LUHWUL]HV�SDUD�HODERUDomR�H�XWLOL]DomR�GR�)OX[R�5HJXODWyULR�GH�5HIHUrQFLD�

�
������ 2� )OX[R� 5HJXODWyULR� GH� 5HIHUrQFLD� VHUi� HODERUDGR� XWLOL]DQGR�VH� DV� PHVPDV� SUHPLVVDV�
SUHYLVWDV�QR�LWHP���DFLPD��H[FHWR�FRP�UHODomR�DR�VHJXLQWH���
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�L��QR�TXH�VH�UHIHUH�DRV�LQYHVWLPHQWRV�QHFHVViULRV�DR�DWLQJLPHQWR�GDV�PHWDV�GH�XQLYHUVDOL]DomR�
GRV� 6HUYLoRV�� GHYHUmR� VHU� FRQVLGHUDGDV� DV� PHWDV� GH� FREHUWXUD� GRV� 6HUYLoRV� SUHYLVWDV� QRV�
&RQWUDWRV�GRV�0XQLFtSLRV�GR�6LVWHPD�&RUVDQ�QR�PRPHQWR�HP�TXH�HODERUDGR�R�)55��H��
�LL�� VHUi� DGRWDGR� XP� SDUkPHWUR� FRPXP� GH� YLJrQFLD� FRQWUDWXDO� SDUD� WRGRV� RV� 0XQLFtSLRV��
SURMHWDQGR� R� HQFHUUDPHQWR� GRV� FRQWUDWRV� QR� PDLRU� SUD]R� GH� YLJrQFLD� GHQWUH� RV� FRQWUDWRV� GH�
FRQFHVVmR�GR�6LVWHPD�&RUVDQ��
�LLL��R�)55�GHYHUi�WHU�YDORU�SUHVHQWH�OtTXLGR��93/��QXOR��TXDQGR�GHVFRQWDGR�R�IOX[R�GH�FDL[D�OLYUH�
SHOD�7,5�5HJXODWyULD��
�

��� $SyV� � D� FRQVROLGDomR�� R� )55� VHUi� IL[DGR� H� VHUYLUi� FRPR� UHIHUrQFLD� SDUD� FiOFXOR� GRV�
SURFHVVRV�GH�UHFRPSRVLomR�GR�(TXLOtEULR�(FRQ{PLFR�)LQDQFHLUR�IXWXURV��2�)55�VRIUHUi�DSHQDV�
DOWHUDo}HV�GHFRUUHQWHV�GH�SURFHVVRV�GH�5HHTXLOtEULR�(FRQRPLFR�)LQDQFHLUR���

�
��� 2V� SURFHVVRV� GH� UHFRPSRVLomR� GR� (TXLOtEULR� (FRQ{PLFR�ILQDQFHLUR� IXWXURV� XWLOL]DUmR� R�

)55��VXEVWLWXLQGR�RX�DGLFLRQDQGR�QHOH�DSHQDV�RV�SDUkPHWURV�DIHWDGRV�SHOR�HYHQWR�TXH�HQVHMRX�
R�GHVHTXLOtEULR��H�SURMHWDQGR�RV� LPSDFWRV�GDV�PHGLGDV�GH�UHHTXLOtEULR�TXH�VHUmR�DGRWDGDV��GH�
IRUPD�TXH�R�93/�GR�IOX[R�GH�FDL[D�OLYUH�YROWH�D�VHU�QXOR��TXDQGR�GHVFRQWDGR�j�7,5�5HJXODWyULD��

�
��� $�PHWRGRORJLD�GH�UHFRPSRVLomR�SUHYLVWD�QR�LWHP�����DFLPD�QmR�VHUi�XWLOL]DGD�TXDQGR�R�

GHVHTXLOtEULR�GHFRUUHU� GD� LQFOXVmR�GH�QRYDV�REULJDo}HV�H� LQYHVWLPHQWRV�QmR�SUHYLVWRV�QR�)55��
KLSyWHVH�HP�TXH�R�UHHTXLOtEULR�VHUi�SURPRYLGR�SRU�PHLR�GR�)OX[R�GH�&DL[D�0DUJLQDO��

�
�� 'LUHWUL]HV�SDUD�HODERUDomR�H�XWLOL]DomR�GR�)&0��
�
���� 4XDQGR�R�GHVHTXLOtEULR� GHFRUUHU� GD� LQFOXVmR�GH� QRYDV�REULJDo}HV� H� LQYHVWLPHQWRV�QmR�

SUHYLVWRV� QR� )55�� R� � SURFHVVR� GH� UHFRPSRVLomR� GR� HTXLOtEULR� HFRQ{PLFR�ILQDQFHLUR� VHUi�
UHDOL]DGR�GH� IRUPD�TXH� VHMD�QXOR�R� YDORU�SUHVHQWH� OtTXLGR�GR�)&0�SURMHWDGR�HP�UD]mR�GR�
HYHQWR�TXH�HQVHMRX�R�GHVHTXLOtEULR��FRQVLGHUDQGR��L��RV�IOX[RV�PDUJLQDLV�UHVXOWDQWHV�GR�HYHQWR�
TXH�GHX�RULJHP�j�UHFRPSRVLomR�H��LL��RV�IOX[RV�PDUJLQDLV�QHFHVViULRV�SDUD�D�UHFRPSRVLomR�GR�
(TXLOtEULR�(FRQ{PLFR�)LQDQFHLUR��PHGLDQWH�D�DSOLFDomR�GD�VHJXLQWH�IyUPXOD���

�

∑
𝐹𝐶𝑀𝑡
(1 + 𝑟)𝑡 = 0

𝑛

𝒕=0

�

�
1D�TXDO���
�
𝑭𝑪𝑴𝒕͗�Fluxo de caixa livre no ano “t”, considerando a soma entre; �L��IOX[R�
PDUJLQDO�UHVXOWDQWH�GR�HYHQWR�TXH�GHX�RULJHP�j�UHFRPSRVLomR�H��LL��IOX[R�
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PDUJLQDO� QHFHVViULR� SDUD� D� UHFRPSRVLomR� GR� HTXLOtEULR� HFRQ{PLFR�
ILQDQFHLUR���
�
Q��$QR�ILQDO�GR�)&0���
�
U��7D[D�GH�GHVFRQWR�GR�)&0��
�

���� $�WD[D�GH�GHVFRQWR�GR�)&0�VHUi�D�WD[D�UHDO�DQXDO�FRPSRVWD�SHOD�PpGLD�GLiULD�GRV�~OWLPRV�
��� �GR]H�� PHVHV� GD� WD[D� EUXWD� GH� MXURV� GH� YHQGD� GRV� WtWXORV� GR� 7HVRXUR� ,3&$�� H[�DQWH� D�
GHGXomR�GR�LPSRVWR�VREUH�D�UHQGD��FRP�YHQFLPHQWR�PDLV�SUy[LPR�GR�WHUPR�FRQWUDWXDO��EDVH�
�����GX]HQWRV�H�FLQTXHQWD�H�GRLV��GLDV�~WHLV��SXEOLFDGD�SHOD�6HFUHWDULD�GR�7HVRXUR�1DFLRQDO��
DSXUDGD�QR�LQtFLR�GH�FDGD�DQR�FRQWUDWXDO��VRPDGR�SHOR�VSUHDG�RX�VREUHWD[D�HTXLYDOHQWH�D���
��D�D���

�
���� 2�)&0�GHYH�VHU�HODERUDGR�HP�WHUPRV�GH�PRHGD�FRQVWDQWH��FRQVLGHUDQGR�SHUtRGRV�DQXDLV��

HQWUH�D�'DWD�%DVH�H�D�'DWD�)LQDO��
�
���� $V�SUHPLVVDV�XWLOL]DGDV�SDUD�DYDOLDomR�GR�)&0�GHYHUmR�VHU�HODERUDGDV�SHOD�&RQFHVVLRQiULD�

FRP�PHPyULD�GH�FiOFXOR�FODUD��WUDQVSDUHQWH�H�FRP�IRQWH�GH�GDGRV�GHYLGDPHQWH�UHIHUHQFLDGDV���
�

���� $V� EDVHV� GH� GDGRV� SDUD� FiOFXOR� GR� )&0� GHYHUmR� WRPDU� FRPR� UHIHUrQFLD� DV� VHJXLQWHV�
IRQWHV�GH�LQIRUPDomR��QHVVD�RUGHP�GH�SULRULGDGH���

�L� 'DGRV�RILFLDLV�S~EOLFRV�GH�LQVWLWXLo}HV�DPSODPHQWH�UHFRQKHFLGDV��
�LL� 'DGRV�XWLOL]DGRV�QR�)OX[R�5HIHUHQFLDO���
�LLL� 2XWUDV� IRQWHV�� HVWLPDWLYDV� H� UHIHUrQFLDV� GH� PHUFDGR�� GHVGH� TXH� UHVSHLWDGDV� DV�

PHOKRUHV�SUiWLFDV���
�LY� 'DGRV�KLVWyULFRV�GD�SUySULD�&RQFHVVLRQiULD���

��
���� $V�IRQWHV�SDUD�SURMHo}HV�PDFURHFRQ{PLFDV�GHYHP�VHU�REULJDWRULDPHQWH�DV�VHJXLQWHV���

�L� 3URMHo}HV��%DQFR�&HQWUDO�GR�%UDVLO��
�LL� +LVWyULFR��,%*(�H�7HVRXUR�1DFLRQDO��
�LLL� 6RPHQWH�GHYHP�VHU�XWLOL]DGDV�IRQWHV�DOWHUQDWLYDV�GH�SURMHomR�RX�KLVWyULFR�TXDQGR�

DV�DFLPD�OLVWDGDV�QmR�DSUHVHQWDUHP�RV�GDGRV�HP�TXHVWmR��1HVWHV�FDVRV��GHYHP�VHU�
XWLOL]DGDV�RXWUDV�UHIHUrQFLDV�EDVHDGDV�HP�GDGRV�RILFLDLV�S~EOLFRV�GH� LQVWLWXLo}HV�
DPSODPHQWH�UHFRQKHFLGDV���
�
�
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$1(;2�9,�–�2%5,*$d¯(6�$',&,21$,6�
�

�� 6HP�SUHMXt]R�GD�SUHVWDomR�GRV�VHUYLoRV�GH�DEDVWHFLPHQWR�GH�iJXD�H�HVJRWDPHQWR�VDQLWiULR�
H� GH� RXWUDV� REULJDo}HV� DVVXPLGDV� DSyV� D� DVVLQDWXUD� GR� FRQWUDWR� GH� FRPSUD� H� YHQGD� GH�
Do}HV��D�&256$1�FRPSURPHWH�VH�D�FXPSULU�DV�VHJXLQWHV�REULJDo}HV��

���� 5HDOL]DU�� QR� SUD]R� GH� ��� �WULQWD�� GLDV�� D� FRQWDU� GD� GDWD� GD� DVVLQDWXUD� GHVWH� &RQWUDWR�� R�
SDJDPHQWR�DR�0XQLFtSLR�QR�YDORU�GH�5����������������TXDWUR�PLOK}HV�H�VHLVFHQWRV�PLO�UHDLV���
TXH� FRUUHVSRQGH� D� GLIHUHQoD� HQWUH� R� YDORU� WRWDO� GH� 5�� ������������� �FLQFR� PLOK}HV� H�
TXDWURFHQWRV� PLO� UHDLV�� D� WtWXOR� GH� H[SORUDomR� GRV� VHUYLoRV� SHOR� SHUtRGR� GD� H[WHQVmR� GR�
&RQWUDWR� FRQIRUPH� HVWLSXODGR� QD� &OiXVXOD� ��� H� R� YDORU� GH� 5�� ����������� �RLWRFHQWRV� PLO�
UHDLV���RULXQGR�GH�QHJRFLDomR�SDUD�TXLWDomR�GD�GtYLGD�TXH�R�PXQLFtSLR�WHP�FRP�D�&256$1�
QR� YDORU� DWXDO� GH� 5�� ������������� �XP�PLOKmR�FHQWR�H�FLQTXHQWD�H�GRLV� PLO�TXLQKHQWRV�H�
VHWHQWD�H�GRLV�UHDLV�H�FLQTXHQWD�H�GRLV�FHQWDYRV���GHFRUUHQWHV�GH�FRQWDV�GH�iJXD�SHQGHQWHV�
GH�SDJDPHQWR�GR�+RVSLWDO�GH�&DULGDGH�GH�&DQJXoX��FXMD�JHVWmR�FRPSHWH�DR�0XQLFtSLR��

������ (P�YLUWXGH�GD�FRPSHQVDomR�SUHYLVWD�QD�FOiXVXOD�DFLPD��D�&256$1��SRU�HVWH�DWR��Gi� D�
SOHQD�TXLWDomR�DR�0XQLFtSLR��QDGD�PDLV�WHQGR�D�UHFODPDU�RX�SOHLWHDU��D�TXH�WtWXOR�IRU��HP�
UHODomR�D�UHIHULGD�GtYLGD��VHMD�HP�MXt]R�RX�IRUD�GHOH���

���� ,QLFLDU�� DWp� RXWXEUR� GH� ������ DV� REUDV� GH� UHSDYLPHQWDomR� QDV� UXDV� DEDL[R� GLVFULPLQDGDV��
FRQIRUPH� TXDQWLWDWLYRV� DSUHVHQWDGRV�� GH� PRGR� D� UHHVWDEHOHFHU� DV� FRQGLo}HV� GH�
WUDIHJDELOLGDGHV�DQWHULRUHV�j�LQWHUYHQomR�GD�HPSUHVD��

�

���� $� &256$1� H� R�0XQLFtSLR�FRQFRUGDP� HP�� QR� SUD]R� GH� DWp���� �QRYHQWD��GLDV� D�FRQWDU�GD�
DVVLQDWXUD� GHVWH� LQVWUXPHQWR�� SURPRYHU� DV� PHGLGDV� TXH� VH� IDoDP� QHFHVViULDV� SDUD� D�
UHDOL]DomR�GD�EDL[D�GH�GpELWRV�GH�FRQWDV�GH�iJXD�SHQGHQWHV�GH�SDJDPHQWR�DWp�D�SUHVHQWH�
GDWD� SHOD� 2UJDQL]DomR� 1mR� *RYHUQDPHQWDO� GH� 3URWHomR� $QLPDO� &DQJXoXHQVH� $PLJRV� GD�
0RUHQD�)ORU��LQVFULWD�QR�&13-�VRE�R�Q����������������������LQFOXVLYH�PHGLDQWH�H[WLQomR�GH�
HYHQWXDLV�SURFHVVRV�DGPLQLVWUDWLYRV�RX�MXGLFLDLV�TXH�WUDWHP�D�UHVSHLWR�GDV�PHVPDV���

',6&5,0,1$d®2�'26�6(59,d26 8QLGDGH 4WGH
���$9�����'(�6(7(0%52
�����5(02d®2�3$5$/(/(3,3('2 0� ��������
�����5(*8/$5,=$d®2�&20�)251(&,0(172�0$7(5,$/ 0� ��������
�����5(3$9,0(17$d®2�3$5$/(/(3,3('2 0� ��������
���*(1(5$/�&$0$5$
�����5(02d®2�3$5$/(/(3,3('2 0� ��������
�����5(*8/$5,=$d®2�&20�)251(&,0(172�0$7(5,$/ 0� ��������
�����5(3$9,0(17$d®2�3$5$/(/(3,3('2 0� ��������
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���� $�SDUWLU�GR�GLD�������������LQFRUSRUDU�D�RSHUDomR�H�PDQXWHQomR�GH�UHGH�GH�HVJRWDPHQWR�
VDQLWiULR�H[LVWHQWH�QD�ÉUHD�GD�3UHVWDomR�GH�6HUYLoRV�TXH�HVWHMD�HP�SOHQR�IXQFLRQDPHQWR�j�
EDVH� GH� DWLYRV� GHVWH� LQVWUXPHQWR� GH� FRQFHVVmR� FRPR� %HQV� 5HYHUVtYHLV�� DVVXPLQGR� HP�
FRQWUDSDUWLGD� D� REULJDomR� GD� UHDOL]DomR� GRV� LQYHVWLPHQWRV� TXH� VH� IDoDP� QHFHVViULRV� j�
LPSODQWDomR� GH� VROXomR� GH� WUDWDPHQWR� GRV� HIOXHQWHV� FRPSDWtYHO� FRP� D� GHPDQGD� H� D�
OHJLVODomR�DSOLFiYHO��

���� $� &256$1� VH� FRPSURPHWH� D� UHDOL]DU� RV� LQYHVWLPHQWRV� QHFHVViULRV� SDUD� JDUDQWLU� D�
FRQWLQXLGDGH�GRV�VHUYLoRV�GH�DEDVWHFLPHQWR�GH�iJXD�QR�0XQLFtSLR�HP�WHPSRV�GH�HVWLDJHP��
DVVHJXUDQGR��VH�KRXYHU�QHFHVVLGDGH��D�UHDOL]DomR�GH�PHOKRULDV�QD�%DUUDJHP�GR�3DQWDQRVR�
RX� D� H[HFXomR� GH� LQYHVWLPHQWRV� HP� RXWUDV� VROXo}HV� TXH� SRVVDP� YLDELOL]DU� D� SUHVWDomR�
DGHTXDGD� H� FRQWtQXD� GRV� VHUYLoRV�� QRV� WHUPRV� SUHYLVWRV� QDV� QRUPDV� FRQWUDWXDLV� H�
UHJXODWyULDV�DSOLFiYHLV��

���� $�&256$1�WDPEpP�VH�FRPSURPHWH�D�VH�FRPSURPHWH�D�VXEVWLWXLU�UHGH�GH�ILEURFLPHQWR�QD�
ÉUHD�GH�3UHVWDomR�GRV�6HUYLoRV�FDVR�VH�PRVWUH�QHFHVViULD�SDUD�YLDELOL]DU�R�DWHQGLPHQWR�jV�
H[LJrQFLDV�FRQWUDWXDLV�H�UHJXODWyULDV�DSOLFiYHLV��

���� 1DV� REUDV� GH� H[SDQVmR� RX� VXEVWLWXLomR� FRQVLGHUiYHO� GH� WUHFKRV� GH� UHGHV� GH� iJXD�� HVVDV�
VHUmR� SUHIHUHQFLDOPHQWH� H[HFXWDGDV� SDUDOHODV� DRV� SDVVHLRV� S~EOLFRV�� TXDQGR� KRXYHU�
YLDELOLGDGH�WpFQLFD��

���� 1DV� REUDV� GH� H[SDQVmR� GH� UHGHV� iJXD� H� HVJRWR�� D� &256$1� HIHWXDUi� D� UHFRPSRVLomR� GR�
SDYLPHQWR�QR�SUD]R�GH�DWp�����TXLQ]H��GLDV�~WHLV�DSyV� D�VXD�FRQFOXVmR��1RV�FRQVHUWRV� H�
UHSDURV��R�SUD]R�VHUi�GH�����GH]��GLDV�~WHLV�DSyV�D�ILQDOL]DomR�GRV�VHUYLoRV��

���� $�&256$1�UHDOL]DUi�XP�HVWXGR�GH�YLDELOLGDGH�WpFQLFR�ILQDQFHLUD��QR�SUD]R�GH�DWp������FHQWR�
H�RLWHQWD��GLDV��SDUD�YHULILFDU�D�SRVVLELOLGDGH�GH�LQFOXVmR�GDV�ORFDOLGDGHV�6ROLGH]�����'LVWULWR���
$UPDGD�����'LVWULWR���)ORULGD�H�3RWUHLUR�*UDQGH�����'LVWULWR��� iUHDV�UXUDLV�GR�0XQLFtSLR��QD�
iUHD�GH�SUHVWDomR�GRV�VHUYLoRV�GHVWH�&RQWUDWR��

�

�
�
�

�

A
ss

in
ad

o 
po

r 
2 

pe
ss

oa
s:

  F
E

R
N

A
N

D
A

 D
IA

Z
 F

LO
R

E
S

 e
 M

A
R

C
U

S
 V

IN
IC

IU
S

 M
U

LL
E

R
 P

E
G

O
R

A
R

O
P

ar
a 

ve
rif

ic
ar

 a
 v

al
id

ad
e 

da
s 

as
si

na
tu

ra
s,

 a
ce

ss
e 

ht
tp

s:
//c

an
gu

cu
.1

do
c.

co
m

.b
r/

ve
rif

ic
ac

ao
/A

26
9-

5F
A

C
-A

7C
7-

19
0D

 e
 in

fo
rm

e 
o 

có
di

go
 A

26
9-

5F
A

C
-A

7C
7-

19
0D



VERIFICAÇÃO DAS
ASSINATURAS

Código para verificação: A269-5FAC-A7C7-190D

Este documento foi assinado digitalmente pelos seguintes signatários nas datas indicadas:

FERNANDA DIAZ FLORES (CPF 817.XXX.XXX-91) em 19/09/2024 15:48:26 (GMT-03:00)
Papel: Parte

Emitido por: Sub-Autoridade Certificadora 1Doc (Assinatura 1Doc)

MARCUS VINICIUS MULLER PEGORARO (CPF 008.XXX.XXX-40) em 19/09/2024 15:49:59
(GMT-03:00)
Papel: Parte

Emitido por: Sub-Autoridade Certificadora 1Doc (Assinatura 1Doc)

Para verificar a validade das assinaturas, acesse a Central de Verificação por meio do link:

https://cangucu.1doc.com.br/verificacao/A269-5FAC-A7C7-190D


