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%/23#*+#)(K)5%6)0(*53&m#6)%/23#*+%36^)0(/()`*530#6)5#)aK%-

$35%5#)5()%,)#)5%)IGK%^)#/366m#6)5#)8($K3&'(^)#*+,#)(K+,(6F)
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>#6+35(F)HI)0(/),#$%&'()q)>%,3I>#$)"Y7^)*'().(3)#*0(*+,%5%)
,#$%&'()63G*3.30%+3>%^)(K)6#Z%^)*'().(3)0(/8,(>%5%),#$%&'()#*-

+,#)%)$K0,%+3>35%5#)5%)#/8,#6%)#)(6)3*>#6+3/#*+(6)%/23#*+%36F
9l6%,)#)W3$>%)Ht*3(,) nONN!o)%*%$36%,%/)%),#$%&'()#*+,#)%)

8#,.(,/%*0#) 6(03(%/23#*+%$) #) %6) 8#,.(,/%*0#6) .3*%*0#3,%6)
0(*+I2#36) "Y7) #) "Y1) 5%6) #/8,#6%6) 5#) 0%83+%$) %2#,+() 5%))
;<=4;(>#68%^)%)8%,+3,)5#)OR )2%$%*&(6)6(03%36)5#)/(5#$()
_;1W7)5()8#,`(5()5#)PSSS)%)ONNMF)e'()#*0(*+,%,%/),#$%&'()
5()"Y7)#)"Y1)0(/)() 3*530%5(,)5#)8#,.(,/%*0#)%/23#*+%$)
n3*530%5(,#6) 6(03%36) 3*+#,*(6^) #[+#,*(6) #) 3*>#6+3/#*+(6) %/-

23#*+%36)6(2,#)%),#0#3+%)$`aK35%oF)
Y6) ,#6K$+%5(6)#*0(*+,%5(6)8(,);K.(*3) nONNSo^)%)8%,+3,)5#)

 RR) 2%$%*&(6) 6(03%36) 5() 6#+(,) 5#) #*#,G3%) #$l+,30%^) +%/2l/)
*'() 3*530%,%/)#[36+3,) ,#$%&'()63G*3.30%+3>%)#*+,#)()"Y7)#)(6)
3*>#6+3/#*+(6)%/23#*+%36F)9(/(),#66%$+%)()%K+(,^) b() ,#+(,*()
#68#,%5()8#$()3*>#6+3/#*+()#.#+K%5()*()/#3()%/23#*+#)8(5#)
*'()#6+%,) 6#*5() ,#%$3?%5(^) (K) 6#Z%^) *'()EI) 63G*3.30%+3>() 3/-

8%0+() 6(03%$) 5%6) %&m#6) %/23#*+%36) #) $(G() *'() EI) +%/2l/)
3/8%0+(6)*() ,#6K$+%5()(K)G%*E(6)5#)>%*+%G#/)0(/8#+3+3>%c)
n;A4Ye_^)ONNS^)8F)PRoF

W(K6%)et alF) nONNSo) ,#$%03(*%/)%) ,#0#3+%) $`aK35%)5#)5K%6)
3*6+3+K3&m#6)2%*0I,3%6)0(/)(6)3*>#6+3/#*+(6)%/23#*+%36),#%$3-
?%5(6)8(,)#6+%6)#/8,#6%6^)/#53%*+#)K/)#6+K5()5#)0(,,#$%&'()
#6+%+`6+30%)5#)5%5(6) ,#.#,#*+#6)%()8#,`(5()5#)ONNN)%)ONNRF)
-%,%) +%*+(^) 0($#+%,%/) 3*.(,/%&m#6) 8K2$30%5%6) %+,%>l6) 5(6)
2%$%*&(6)6(03%36)5#)/(5#$()_;1W7)5%6)3*6+3+K3&m#6)aK%*+()%)
3*530%5(,#6)6(03%36)#[+#,*(6^) 3*+#,*(6)#)%/23#*+%36)#)K+3$3?%-

,%/)()0(#.303#*+#)$3*#%,)5#)-#%,6(*)8%,%)%*I$36#^)0(*6+%+%*5()
K/%)0(,,#$%&'()/(5#,%5%)#*+,#)(6)3*>#6+3/#*+(6)%/23#*+%36)
#)%),#0#3+%)$`aK35%)5%6)5K%6)#/8,#6%6)2%*0I,3%6)*()8#,`(5(F)

7/)6#K6)#6+K5(6^);#,+%G*($$3^)Y++)#)j%/%0#*%)nONNMo)>#-

,3.30%,%/)aK#)#[36+#)K/%)%66(03%&'()#*+,#) 3*>#6+3/#*+(6) 6(-

03%36)#)%/23#*+%36),#%$3?%5(6)#)%),#0#3+%) $`aK35%^)%663/)0(/()
0(/)(),#6K$+%5()(8#,%03(*%$F)1)%/(6+,%)5%)8#6aK36%).(3)5#)PRM)
#/8,#6%6^)aK#)53>K$G%,%/)2%$%*&(6)6(03%36)5#)/(5#$()_;1W7)
,#.#,#*+#6)%()8#,`(5()5#)PSSM)%)ONNOF)-%,%)+%*+(^)K+3$3?%,%/)()
+#6+#)5#),#G,#66'()/t$+38$%)8%,%)>#,3.30%,)%)3*.$K\*03%)5(6)3*53-
0%5(,#6)%/23#*+%36)#)6(03%36)6(2,#)(6)5#)5#6#/8#*E(F)

3. Metodologia
sK%*+()q)*%+K,#?%^)%)8#6aK36%)l)aK%*+3+%+3>%^)8(36)*#$%).(-

,%/)#/8,#G%5(6)8,(0#66(6)5#)aK%*+3.30%&'(^)5#65#)%)0($#+%)
5%6)3*.(,/%&m#6)%+l)()+,%+%/#*+()5#$%6)8(,)/#3()5#)+l0*30%6)
#6+%+`6+30%6)n"_9T1"jWYe^)PSSSoF)f,%+%@6#)5#)K/%)8#6aK3-
6%)5#60,3+3>%)aK%*+()%(6).3*6^)+#*5()0(/()(2Z#+3>()5#60,#>#,)
%6)0%,%0+#,`6+30%6)5#)K/%)5%5%)8(8K$%&'()(K)5#)K/)5#+#,-
/3*%5().#*]/#*(^)#)#6+%2#$#0#,),#$%&m#6)#*+,#)%6)>%,3I>#36)
nQ_:^)PSSPoF

"#$%+3>%/#*+#) %(6) 8,(0#53/#*+(6) +l0*30(6^) +,%+%@6#) 5#)
8#6aK36%) 232$3(G,I.30%) #) 5(0K/#*+%$) n<1f_1W@-7"7_"1^)
ONNRo^)8(36)%)0($#+%)5#)5%5(6)2%6#(K@6#)#/).(*+#6)6#0K*5I-
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CRCRJ  9(*6#$E()"#G3(*%$)5#)9(*+%23$35%5#)5()"HPensar 9(*+I23$)

,3%6^)aK#)0(*636+3,%/)*%6)3*.(,/%&m#6)0(*+35%6)*(6)5#/(*6-

+,%+3>(6).3*%*0#3,(6)#)*(6)2%$%*&(6)6(03%36)5#)/(5#$()_;1W7)
5%6)#/8,#6%6)5#)0%83+%$)%2#,+()5%);<=4;(>#68%^),#.#,#*+#6)
%(6)#[#,0`03(6)5#)ONNR)%)ONNS^)%2,%*G#*5()(6)6#G/#*+(6L)
<#,0%5()f,%5303(*%$^)e`>#$)P^)e`>#$)O)#)e(>()<#,0%5(F

j#)%0(,5()0(/)4%K,)#+)%$F) nONNSo^)()/(5#$() _;1W7)6KG#-

,#) aK%+,() %68#0+(6) %) 6#,#/) 5#60,3+(6) *(6) 2%$%*&(6) 6(03%36L)
5#6#/8#*E()%/23#*+%$^) 3*>#6+3/#*+() #/) ,#0K,6(6)EK/%*(6^)
5#/(*6+,%&'()5()>%$(,)%5303(*%5()#)%6)%&m#6)>($+%5%6)8%,%)
%)6(03#5%5#F)e()%68#0+()5#)5#6#/8#*E()%/23#*+%$^)()/(5#-

$() %8,#6#*+%) () 0%/8() b3*530%5(,#6) %/23#*+%36c^) (*5#) #6+'()
#>35#*03%5(6)(6)3*>#6+3/#*+(6),#$%03(*%5(6)0(/)%)8,(5K&'(i
(8#,%&'()5%)#/8,#6%)#)(6)3*>#6+3/#*+(6)#/)8,(G,%/%6)#i(K)
8,(Z#+(6)#[+#,*(6F)-%,%) .3*6)5()8,#6#*+#)#6+K5(^)()6(/%+X,3()
5#66#6)3*>#6+3/#*+(6).(3)K+3$3?%5()0(/()/#535%)5#)8#,.(,/%*-

0#)%/23#*+%$F
9(/)2%6#)*(),#.#,#*03%$)+#X,30()$#>%*+%5()6(2,#)()+#/%^).(-

,%/)#60($E35(6)0(/()3*530%5(,#6)5#)5#6#/8#*E()#0(*]/30()
%),#0#3+%)$`aK35%^)(),#6K$+%5()(8#,%03(*%$^)%+3>()+(+%$^)8%+,3/]*3()
$`aK35(^)$K0,()$`aK35()#)"Y7)n:K0,()$`aK35(i-%+,3/]*3()$`aK35(oF)

1)8,3/#3,%)#+%8%)5%)8#6aK36%) .(3) 35#*+3.30%,)%6)#/8,#6%6)
aK#)8K2$30%/)2%$%*&(6)6(03%36)5#)/(5#$()_;1W7^)#.#+3>%*5()
%)0($#+%)5(6)/#6/(6)*()8#,`(5()5#)NPiNMiONPN)%) PiN!iONPN^)
*(6)63+#6)5#66%6)(,G%*3?%&m#6^)%663/)0(/()5(6)5#/(*6+,%+3-
>(6).3*%*0#3,(6)5(6)8#,`(5(6)5#)ONNR)%)ONNSF)j#*+,#)%6)VPS)
#/8,#6%6) 3*>#6+3G%5%6^) .(,%/)#*0(*+,%5(6)2%$%*&(6)6(03%36)
5#)/(5#$()_;1W7)#/)UR)#/8,#6%6^)+(+%$3?%*5()PRP)2%$%*&(6^)
,#$%+3>(6)%(6)+,\6)%*(6)%*%$36%5(6F

e%)6#GK*5%)#+%8%^).(3).#3+%)%)0($#+%)5(6)5%5(6)*(6)2%$%*-

&(6) 6(03%36) 0($#+%5(6^) *() aK#) 53?) ,#68#3+() %(6) >%$(,#6) 5(6)
3*>#6+3/#*+(6)%/23#*+%36)#)5(6)6#GK3*+#6)3*530%5(,#6)5#)5#-

6#/8#*E(L),#0#3+%) $`aK35%^),#6K$+%5()(8#,%03(*%$^)%+3>()+(+%$^)
8%+,3/]*3()$`aK35(^)$K0,()$`aK35(^)#)"Y7F)

1)+#,0#3,%)#+%8%)0(*636+3K)#/)3*>#6+3G%,)%)0(,,#$%&'()#*+,#)()
3*530%5(,)5#)5#6#/8#*E()%/23#*+%$)#)(6)5#)5#6#/8#*E()#0(-

*]/30()5%6)#/8,#6%6^)K+3$3?%*5(@6#)()0(#.303#*+#)5#)0(,,#$%-

&'()$3*#%,)63/8$#6)5#)Pearson,),#8,#6#*+%5()8#$%)$#+,%)b,cF)W#)()
>%$(,)5#)b,c).(,)zP^)%)0(,,#$%&'()l)8#,.#3+%)8(63+3>%^)63G*3.30%*5()
aK#)(6)>%$(,#6)%$+(6)#/)K/%)>%,3I>#$)0(,,#68(*5#/)%)>%$(,#6)
%$+(6)#/)(K+,%^)(K)6#Z%^)aK#)#$%6)0,#60#/)ZK*+%6F)W#)()>%$(,)5#)
b,c).(,)@P)+,%+%@6#)5#)K/%)0(,,#$%&'()8#,.#3+%)*#G%+3>%^)(*5#)(6)
>%$(,#6)%$+(6)#/)K/%)>%,3I>#$)0(,,#68(*5#/)%)>%$(,#6)2%3[(6)
#/)(K+,%^)(K)6#Z%^)#*aK%*+()K/%)5#$%6)0,#60#^)%)(K+,%)5#0,#6-

0#F)sK%*+()/%36)()>%$(,)5#)")#6+3>#,)8,X[3/()5#)?#,(^)/#*(,)l)
()3*5`03()5#)0(,,#$%&'()#*+,#)#$%6p)aK%*+()/%36)8,X[3/()5#)P)#)
@P^)/%3(,)%)0(,,#$%&'()nY:_d7_"1^)PSSSoF)-%,%)#66#)0(#.303#*-

+#^)W%*+(6)nONNRo)8,(8m#)%6)6#GK3*+#6)0(,,#$%&m#6L

9(#.303#*+#)5#)0(,,#$%&'( 9(,,#$%&'(

R = 1 -#,.#3+%)8(63+3>%

N^!){),){)P Forte positiva

N^U){),){)N^! Moderada positiva

N^P){),){)N^U Fraca positiva

N){),){)N^P |*.3/%)8(63+3>%

0 eK$%

@N^P){),){)N |*.3/%)*#G%+3>%

@N^U){),){)@N^P Fraca negativa

@N^!){),){)@N^U Moderada negativa

@P){),){)@N^! Forte negativa

R = -1 -#,.#3+%)*#G%+3>%
Quadro 1)J)9(#.303#*+#)5#)0(,,#$%&'(
Fonte:)W%*+(6)nONNRoF

9(/()aK%,+%)#+%8%^) 3*>#6+3G(K@6#)%)0(,,#$%&'()#*+,#)() 3*-

530%5(,) 5#) 5#6#/8#*E() %/23#*+%$) #) (6) 3*530%5(,#6) 5#) 5#-

6#/8#*E()#0(*]/30()5%6)#/8,#6%6^)K+3$3?%*5()()0(#.303#*+#)
5#)0(,,#$%&'()5#)8(6+(6)5#)Spearman^)5#)/(5()%)>#,3.30%,)6#)
#/8,#6%6)0(/)/%3(,#6)3*>#6+3/#*+(6)%/23#*+%36)8(66K#/)(6)
>%$(,#6)/%36)%$+(6)5%6)5#/%36)>%,3I>#36)5#)5#6#/8#*E().3*%*-

0#3,(F)f,%+%@6#)5#)K/)0(#.303#*+#)K+3$3?%5()8%,%)>%,3I>#36)0(/)
*`>#36) 5#) /#*6K,%&'() (,53*%$^) 6#*5() ,#8,#6#*+%5() 8(,) b,

s
cF)

sK%*5()b,
s
c).(,)zP^)%)0(,,#$%&'()l)8#,.#3+%)8(63+3>%^)63G*3.30%*5()

aK#)(6),%*h3*G6)/%36)%$+(6)5#)K/%)>%,3I>#$)0(,,#68(*5#/)%(6)
/%36)%$+(6)5#)K/%)(K+,%F)W#)b,

s
c).(,)@P^)%)0(,,#$%&'()l)8#,.#3+%)

*#G%+3>%^)63G*3.30%*5()aK#)(6),%*h3*G6)/%36)2%3[(6)5#)K/%)>%-

,3I>#$)0(,,#68(*5#/)%(6)/%36)2%3[(6)5#)K/%)(K+,%)n<1"f_eW^)
ONNPoF)-%,%)#66#)0(#.303#*+#^)+%/2l/).(,%/)K+3$3?%5%6)%6)0(,-
,#$%&m#6)8,(8(6+%6)8(,)W%*+(6)nONNRo^)aK%5,()NPF)

Tendo em vista que a maior parte das empresas que ado-

+%)()/(5#$() _;1W7)l)5()6#+(,)#$l+,30(^)%)%*I$36#)5(6)5%5(6)
.(3) .#3+%)#/) +,\6)G,K8(6L) +(+%$) 5%)%/(6+,%^) #/8,#6%6)5()6#-

+(,)#$l+,30()#)5#/%36)#/8,#6%6) n#[0#+()5()6#+(,)#$l+,30(oF)1)
%8$30%&'()5%6)0(,,#$%&m#6).(3),#%$3?%5%)8(,)/#3()5()%8$30%+3>()
W-WW^)>#,6'()P F

9(/() aK3*+%) #+%8%^) .(3) ,#%$3?%5() () f#6+#) f) 8%,%) } ~U�^)
%).3/)5#)>#,3.30%,)%)63G*3.30r*03%)5%6)0(,,#$%&m#6)5%)%/(6+,%)
+(+%$)5#)#/8,#6%6^)#/)+(5(6)(6)%*(6F

4. Resultados 
4(,%/)#*0(*+,%5(6)(6)2%$%*&(6)6(03%36)5#)/(5#$()_;1W7)

5#) UR) #/8,#6%6^) () aK#) +(+%$3?(K) PRP) 2%$%*&(6) %*%$36%5(6F)
j#66%6) #/8,#6%6^)  R) nMV^S�o) 6'() 5() 6#+(,) #$l+,30(F)sK%*-

+()%(6)6#G/#*+(6)5%);<=4;(>#68%)%*%$36%5(6^) N)#/8,#-

6%6)nU �o)8#,+#*0#/)%()<#,0%5()f,%5303(*%$^)PN)#/8,#6%6)
nPR�o)%()e(>()<#,0%5(^)PO)#/8,#6%6)nOP�o)%()e`>#$)P^)#)U)
#/8,#6%6)nS�o)%()e`>#$)O^)0(*.(,/#)Q,I.30()PF

Gráfico 1: !"#$"%&'() *" "+,#"-(- .'" (*/&(+ / +/*")/ 
012345 ,/# -"6+"%&/ *( 17891:;43!2

Fonte: 4)(</#(*/ ,")/- ('&/#"- 
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Pensar =/%&D<@) CRCRJ  =/%-")>/ ?"6@/%() *" =/%&(<@)@*(*" */ ?A

=/%-@*"#(%*/ ( (+/-&#( &/&()5 ( E(<")( F +/-&#( .'" /- #"-')&(*/- "%$/%&#(*/- ( ,(#&@# *( (,)@$(GH/ */ $/"I@$@"%&" )@%"(# 
*" !"(#-/% "J@*"%$@(+ '+( I/#&" $/##")(GH/ ,/-@&@J( "%&#" (- J(#@DJ"@- K@%J"-&@+"%&/- (+<@"%&(@-L5 K#"$"@&( )M.'@*(L " K#"-')&(*/ 
/,"#($@/%()L5 / .'" -@6%@I@$( .'" "--(- J(#@DJ"@- &"%*"+ ( $#"-$"# N'%&(- "+ &/*/ / ,"#M/*/O 

E(+<P+5 ( E(<")( F +/-&#( .'" %( (,)@$(GH/ */ $/"I@$@"%&" *" !"(#-/% P "%$/%&#(*( '+( $/##")(GH/ M%I@+( %"6(&@J( "%&#" ( 
J(#@DJ") K@%J"-&@+"%&/- (+<@"%&(@-L " ( J(#@DJ") K(&@J/ &/&()L "+ &/*/- /- (%/- (%()@-(*/-5 " &(+<P+ $/+ ( J(#@DJ") K)'$#/ )M.'@*/L 
"+ QRRS5 " K?:4L "+ QRRS " QRRTO 2 $/##")(GH/ "%&#" K@%J"-&@+"%&/- (+<@"%&(@-L " K)'$#/ )M.'@*/L "+ QRRT " QRRU P M%I@+( ,/-@-
&@J(5 (--@+ $/+/ $/+ / K?:4L "+ QRRT5 " $/+ / ,(&#@+V%@/ )M.'@*/ %/- &#W- (%/-O 2--@+5 @%I"#"X-" .'" ( J(#@DJ") K@%J"-&@+"%&/- 
(+<@"%&(@-L " (- J(#@DJ"@- $@&(*(- %H/ $#"-$"+ /' *"$#"-$"+ N'%&(- %/- (%/- (%()@-(*/-O 

Tabela 1 X =/##")(GH/ *" !"(#-/% "%&#" @%J"-&@+"%&/- (+<@"%&(@- " @%*@$(*/#"- 
*" *"-"+,"%>/ "$/%V+@$/ Y 2+/-&#( E/&()

2%/ 0%J"-&O (+<@"%&(@- Receita Líquida
?"-')&(*/
:,"#($@/%()

2&@J/ E/&() Lucro Líquido
!(&#@+V%@/
Líquido

ROE

QRRS 1 R5USF R5URS XR5RQTZ -0,0123 R5RRBB XR5RZUT

QRRT 1 R5UFS R5UFC XR5RCZZ R5RFBF 0,0022 R5RQ[B

QRRU 1 R5UQU R5URB XR5RQUU 0,0121 R5RR[T XR5RSRC

Fonte: 4)(</#(*/ ,")/- ('&/#"-

=/%I/#+" -" /<-"#J( %( E(<")( Q5 ( (,)@$(GH/ */ $/"I@$@"%&" *" 3,"(#+(% ,/--@<@)@&/' (%()@-(# .'"5 %/- (%/- *" QRRS ( QRRU5 
(- "+,#"-(- $/+ /- J()/#"- +(@- ()&/- *( J(#@DJ") K@%J"-&@+"%&/- (+<@"%&(@-L &"%*"+ ( ,/--'@# /- J()/#"- +(@- ()&/- *( K#"$"@-
&( )M.'@*(L5 "+ '+( $/##")(GH/ +/*"#(*( ,/-@&@J(O : +"-+/ /$/##" %( #")(GH/ "%&#" K@%J"-&@+"%&/- (+<@"%&(@-L " K(&@J/ &/&()L5 
,(#( /- (%/- *" QRRS " QRRT5 " "%&#" K@%J"-&@+"%&/- (+<@"%&(@-L " K#"-')&(*/ /,"#($@/%()L %/ (%/ *" QRRTO 2 $/##")(GH/ "%&#" ( 
J(#@DJ") K@%J"-&@+"%&/- (+<@"%&(@-L5 (- J(#@DJ"@- K)'$#/ )M.'@*/L " K,(&#@+V%@/ )M.'@*/L ,(#( / (%/ *" QRRT5 &(+<P+ I/@ +/*"#(*( 
,/-@&@J(O 2 $/##")(GH/ "%&#" K@%J"-&@+"%&/- (+<@"%&(@-L " K?:4L P ,/'$/ -@6%@I@$(&@J(5 +/-&#(%*/ .'" (- "+,#"-(- $/+ /- J()/#"- 
+(@- ()&/- *" K@%J"-&@+"%&/- (+<@"%&(@-L %H/ &"%*"+ ( ,/--'@# +(@/# #"&/#%/ -/<#" / ,(&#@+V%@/ )M.'@*/O

Tabela 2 Y =/##")(GH/ *" 3,"(#+(% "%&#" @%J"-&@+"%&/- (+<@"%&(@- " @%*@$(*/#"- 
*" *"-"+,"%>/ "$/%V+@$/ Y 2+/-&#( E/&()

2%/ 0%J"-&O (+<@"%&(@- Receita Líquida
?"-')&(*/
:,"#($@/%()

2&@J/ E/&() Lucro Líquido
! ( & # @ + V % @ / 

Líquido
ROE

QRRS 1 R5ZT[ R5BSR R5ZFUC R5B[RS R5B[TZ 0,0303

QRRT 1 R5ZSB R5ZFR R5ZCS[ R5ZQRZ R5ZZCS R5FTZQ

QRRU 1 R5Z[R R5CZT R5BCFQ R5QBQB R5C[[U R5RFR[
Fonte: 4)(</#(*/ ,")/- ('&/#"-

3"%*/ #"()@\(*/ / E"-&" E *" 3&'*"%& ,(#( (- $/##")(G]"- "%&#" ( J(#@DJ") @%J"-&@+"%&/- (+<@"%&(@- " (- *"+(@- ^#"$"@&( 
)M.'@*(5 #"-')&(*/ /,"#($@/%()5 (&@J/ &/&()5 )'$#/ )M.'@*/5 ,(&#@+V%@/ )M.'@*/ " ?:4_ *( (+/-&#( &/&()5 I/@ "%$/%&#(*( -@6%@I@$`%$@( "--

&(&M-&@$(5 (/ %MJ") *" Za5 -/+"%&" ,(#( (- J(#@DJ"@- #"$"@&( )M.'@*( " #"-')&(*/ /,"#($@/%()5 %/ ,"#M/*/ *" QRRS ( QRRU ^&(<")( C_O 

Tabela 3 Y E"-&" E ^-@6%@I@$`%$@(_ *( $/##")(GH/ "%&#" @%J"-&@+"%&/- (+<@"%&(@- " @%*@$(*/#"- *" 
*"-"+,"%>/ "$/%V+@$/ Y (+/-&#( &/&()

Ano Receita Liquida Resultado Operacional

QRRS R5RFS 0,021

QRRT R5RQU R5RCT

QRRU 0,013 R5RQS
Fonte: 4)(</#(*/ ,")/- ('&/#"-

:- #"-')&(*/- *( (%D)@-" *( (+/-&#( &/&() $/##/</#(+ /- "%$/%&#(*/- %(- ,"-.'@-(- *" 1'I/%@ et al. ^QRRU_ " 3/'\( et al. 

^QRRU_ .'" "%$/%&#(#(+ #")(G]"- ,/-@&@J(- "%&#" K@%J"-&@+"%&/- (+<@"%&(@-L " K#"$"@&( )M.'@*(Lb *" =P-(# " 3@)J( Ac%@/# ^QRRT_5 
1'I/%@ ^QRRU_5 1'I/%@ et alO ^QRRU_5 " 7(d%@5 9#(%$/"'# " 1"))(J(%$" ^QRRU_5  .'" %H/ "%$/%&#(#(+ #")(GH/ -@6%@I@$(%&" "%&#" K@%-
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CRCRJ  =/%-")>/ ?"6@/%() *" =/%&(<@)@*(*" */ ?APensar =/%&D<@) 

J"-&@+"%&/- (+<@"%&(@-L " / ?:4b 1"#&(6%/))@5 :&& " e(+($"%( ^QRR[_ " 7/%"J( " :#&(- ^QRFR_ .'" "%$/%&#(#(+ #")(GH/ ,/-@&@J( 
-@6%@I@$(%&" "%&#" K@%J"-&@+"%&/- (+<@"%&(@-L " K#"-')&(*/ /,"#($@/%()LO

Tabela 4 Y =/##")(GH/ *" !"(#-/% "%&#" @%J"-&@+"%&/- (+<@"%&(@- " @%*@$(*/#"- 
*" *"-"+,"%>/ "$/%V+@$/ Y 4+,#"-(- */ 3"&/# 4)P&#@$/

2%/ 0%J"-&O (+<@"%&(@-
Receita

Líquida

?"-')&(*/
:,"#($@/%()

2&@J/ E/&() Lucro Líquido
!(&#@+V%@/
Líquido

ROE

QRRS 1 R5ZUT 0,201 R5[TBF R5BQBQ R5[SB[ XR5B[FB

QRRT 1 R5FZB R5QF[ 0,2210 R5QUQ[ R5QC[Z XR5RTSB

QRRU 1 R5ZBS R5CSR R5[BZ[ R5QQTB R5[CRR XR5FSFB
Fonte: 4)(</#(*/ ,")/- ('&/#"-

2,)@$(%*/ / $/"I@$@"%&" *" $/##")(GH/ )@%"(# -@+,)"- *" !"(#-/% (,"%(- ,(#( (- "+,#"-(- */ -"&/# ")P&#@$/ ^E(<")( B_5 ( $/#-
#")(GH/ "%&#" K@%J"-&@+"%&/- (+<@"%&(@-L5 K#"$"@&( )M.'@*(L5 K(&@J/ &/&()L " K,(&#@+V%@/ )M.'@*/L &/#%(X-" +/*"#(*( ,/-@&@J( ,(#( /- 
(%/- *" QRRS " QRRU5 " I#($( ,/-@&@J( ,(#( / (%/ *" QRRTO AD ( $/##")(GH/ */- K@%J"-&@+"%&/- (+<@"%&(@-L $/+ / K)'$#/ )M.'@*/L5 
K#"-')&(*/ /,"#($@/%()L " / K?:4L I/@ $(#($&"#@\(*( $/+/ ,/'$/ -@6%@I@$(&@J(O

Tabela 5 X =/##")(GH/ *" 3,"(#+(% "%&#" @%J"-&@+"%&/- (+<@"%&(@- " @%*@$(*/#"- 
*" *"-"+,"%>/ "$/%V+@$/ Y 4+,#"-(- */ 3"&/# 4)P&#@$/

2%/ 0%J"-&O (+<@"%&(@-
Receita

Líquida

?"-')&(*/
:,"#($@/%()

2&@J/ E/&() Lucro Líquido
!(&#@+V%@/
Líquido

ROE

QRRS 1 R5[RU R5CTF R5[FZZ R5BSFF R5BB[U XR5RQFT

QRRT 1 R5Z[Q R5ZQR R5[BZF R5[QQC R5ZSFF R5RTFT

QRRU 1 R5[BT R5CZZ R5ZCB[ R5QUQC R5CZBQ R5RRZU
Fonte: 4)(</#(*/ ,")/- ('&/#"-

f&@)@\(%*/ / $/"I@$@"%&" *" 3,"(#+(% ,(#( (- "+,#"-(- */ -"&/# ")P&#@$/ ^E(<")( Z_5 J"#@I@$/'X-" .'" (- "+,#"-(- */ -"&/# 
")P&#@$/ $/+ J()/#"- +(@- ()&/- *" K@%J"-&@+"%&/- (+<@"%&(@-L &"%*"+ ( &"# J()/#"- +(@- ()&/- *" K(&@J/ &/&()L5 %'+( $/##")(GH/ 
+/*"#(*( ,/-@&@J( ,(#( &/*/ / ,"#M/*/ "+ (%D)@-"O 0--/ /$/##"' *" I/#+( *@J"#-( *( (+/-&#( &/&()5 $'N( +"-+( $/##")(GH/ I/@ 
@*"%&@I@$(*( (,"%(- ,(#( /- (%/- *" QRRS " QRRTO 2)P+ *@--/5 %( #")(GH/ "%&#" K@%J"-&@+"%&/- (+<@"%&(@-L " K#"$"@&( )M.'@*(L I/@ 
"%$/%&#(*( $/##")(GH/ +/*"#(*( ,/-@&@J(5 +(%&"%*/X-" / +"-+/ $/+,/#&(+"%&/ "%$/%&#(*/ %( (%D)@-" *( (+/-&#( &/&()O

2 (%D)@-" ,"#+@&@' J"#@I@$(# .'" (- "+,#"-(- */ -"&/# ")P&#@$/ $/+ +(@/#"- J()/#"- *" K@%J"-&@+"%&/- (+<@"%&(@-L "+ QRRT 
&"%*"+ ( ,/--'@# J()/#"- +(@- ()&/- *" K#"-')&(*/ /,"#($@/%()L5 K)'$#/ )M.'@*/L " K,(&#@+V%@/ )M.'@*/L5 %'+( $/##")(GH/ +/*"#(*( 
,/-@&@J(5 / .'" /$/##"' &(+<P+ ,(#( ( (+/-&#( &/&()O 2 $/##")(GH/ "%&#" K@%J"-&@+"%&/- (+<@"%&(@-L " K?:4L5 P ,/'$/ -@6%@I@$(&@J(5 
+/-&#(%*/ .'" (- "+,#"-(- *"--" -"&/# $/+ /- J()/#"- +(@- ()&/- *" K@%J"-&@+"%&/- (+<@"%&(@-L %H/ &"%*"+ ( ,/--'@# +(@/# 
#"&/#%/ -/<#" / ,(&#@+V%@/ )M.'@*/5 (--@+ $/+/ I/@ J"#@I@$(*/ %( (+/-&#( &/&() *(- "+,#"-(- @%J"-&@6(*(-O

3"%*/ #"()@\(*/ / E"-&" E *" 3&'*"%& ,(#( (- $/##")(G]"- "%&#" ( J(#@DJ") @%J"-&@+"%&/- (+<@"%&(@- " (- *"+(@- ^#"$"@&( 
)M.'@*(5 #"-')&(*/ /,"#($@/%()5 (&@J/ &/&()5 )'$#/ )M.'@*/5 ,(&#@+V%@/ )M.'@*/ " ?:4_ *(- "+,#"-(- */ -"&/# ")P&#@$/5 I/@ "%$/%&#(*( 
-@6%@I@$`%$@( "-&(&M-&@$(5 (/ %MJ") *" Za5 -/+"%&" ,(#( (- J(#@DJ"@- K#"$"@&( )M.'@*(L " K#"-')&(*/ /,"#($@/%()L5 %/ ,"#M/*/ *" QRRS 
( QRRU ^E(<")( [_O

Tabela 6 – E"-&" E ^-@6%@I@$`%$@(_ *( $/##")(GH/ "%&#" @%J"-&@+"%&/- (+<@"%&(@- " @%*@$(*/#"- 
*" *"-"+,"%>/ "$/%V+@$/ Y 4+,#"-(- */ 3"&/# 4)P&#@$/ 

2%/ Receita Líquida ?"-')&(*/ :,"#($@/%()

QRRS 0,000 0,000

QRRT 0,000 0,000

QRRU 0,000 0,000

Fonte: 4)(</#(*/ ,")/- ('&/#"-

:- #"-')&(*/- *(- "+,#"-(- */ -"&/# ")P&#@$/ &(+<P+ $/##/</#(+ /- "%$/%&#(*/- "+ ,"-.'@-(- (%&"#@/#"-5 .'(%&/ ( #")(G]"- 
,/-@&@J(- "%&#" K@%J"-&@+"%&/- (+<@"%&(@-L " K#"$"@&( )M.'@*(Lb $/%&'*/5 (,"%(- ,(#( /- (%/- *" QRRS " QRRU %( $/##")(GH/ *" 
!"(#-/%5 " ,(#( &/*/- /- (%/- %( $/##")(GH/ *" 3,"(#+(%O 2)@%>(+X-" &(+<P+ $/+ "-&'*/- (%&"#@/#"- ( #")(GH/ %H/ -@6%@I@$(-

CRCRJ  
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Pensar =/%&D<@) CRCRJ  =/%-")>/ ?"6@/%() *" =/%&(<@)@*(*" */ ?A

&@J( "%$/%&#(*( "%&#" K@%J"-&@+"%&/- (+<@"%&(@-L " K?:4L5 ,(#( &/*/- /- (%/- (%()@-(*/-O : +"-+/ %H/ -" *D %( #")(GH/ "%&#" 
K@%J"-&@+"%&/- (+<@"%&(@-L " K#"-')&(*/ /,"#($@/%()L5 $/%-@*"#(%*/ &/*/- /- (%/- (%()@-(*/-5 $/%I/#+" ( $/##")(GH/ *" !"(#-/%O

Tabela 7 Y =/##")(GH/ *" !"(#-/% "%&#" @%J"-&@+"%&/- (+<@"%&(@- $/+ @%*@$(*/#"- 
*" *"-"+,"%>/ "$/%V+@$/ X :'&#/- -"&/#"-

2%/ 0%J"-&O (+<@"%&(@-
Receita

Líquida

?"-')&(*/
:,"#($@/%()

2&@J/ E/&() Lucro Líquido
!(&#@+V%@/
Líquido

ROE

QRRS 1 R5USU R5UFF XR5RTRS XR5R[BQ XR5RBUC R5FZBF

QRRT 1 R5USS R5U[S XR5RTCF XR5RCFZ XR5RBZR R5F[BU

QRRU 1 R5UCU R5URU XR5R[TB XR5RQZS XR5RCCB XR5RRBB
Fonte: 4)(</#(*/ ,")/- ('&/#"-

=/+/ J@-&/ %( E(<")( S5 *"-$/%-@*"#(%*/X-" (- "+,#"-(- */ -"&/# ")P&#@$/5 ( $/##")(GH/ $/+ K(&@J/ &/&()L5 K)'$#/ )M.'@*/L " 
K,(&#@+V%@/ )M.'@*/L -" &/#%/' M%I@+( %"6(&@J( "+ &/*/- /- (%/- (%()@-(*/-O E(+<P+ %H/ I/@ @*"%&@I@$(*( $/##")(GH/ -@6%@I@$(&@J( 
"%&#" K@%J"-&@+"%&/- (+<@"%&(@-L " K?:4LO AD ( $/##")(GH/ "%&#" K@%J"-&@+"%&/- (+<@"%&(@-L5 K#"$"@&( )M.'@*(L " K#"$"@&( /,"#($@/-

%()L P I/#&"+"%&" ,/-@&@J(5 $/+/ "%$/%&#(*/ %( (%D)@-" *( (+/-&#( &/&()O

Tabela 8 X =/##")(GH/ *" 3,"(#+(% "%&#" @%J"-&@+"%&/- (+<@"%&(@- " @%*@$(*/#"- 
*" *"-"+,"%>/ "$/%V+@$/ X :'&#/- -"&/#"-

2%/ 0%J"-&O (+<@"%&(@-
Receita

Líquida

?"-')&(*/
:,"#($@/%()

2&@J/ E/&() Lucro Líquido
!(&#@+V%@/
Líquido

ROE

QRRS 1 R5ZTR R5[RR R5CRUS R5BFBQ R5BUTB R5RB[[

QRRT 1 R5[QR R5BSF R5C[CU R5C[BS R5ZCUC R5FU[Q

QRRU 1 R5BST 0,311 R5QSRF R5QFF[ R5CSUT XR5FCUT
Fonte: 4)(</#(*/ ,")/- ('&/#"-

=/+ ( (,)@$(GH/ */ $/"I@$@"%&" *" 3,"(#+(%5 &(+<P+ *"-$/%-@*"#(%*/ (- "+,#"-(- */ -"&/# ")P&#@$/ ̂ &(<")( T_5 /- #"-')&(*/- 
(,/%&(#(+ .'" (- "+,#"-(- $/+ J()/#"- +(@- ()&/- *" @%J"-&@+"%&/- (+<@"%&(@- %H/ &"%*"+ ( -"# (- *" J()/#"- +(@- ()&/- *" 
K(&@J/ &/&()L " K)'$#/ )M.'@*/LO : +"-+/ /$/##" $/+ ( J(#@DJ") K,(&#@+V%@/ )M.'@*/L5 +(- (,"%(- ,(#( /- (%/- *" QRRS " QRRUO g/ 
(%/ *" QRRT5 >D '+( $/##")(GH/ +/*"#(*( ,/-@&@J( "%&#" ( J(#@DJ") K@%J"-&@+"%&/- (+<@"%&(@-L " K,(&#@+V%@/ )M.'@*/L5 +/-&#(%*/ 
.'" ,(#( "--" (%/5 (- "+,#"-(- $/+ J()/#"- ()&/- "+ K@%J"-&@+"%&/- (+<@"%&(@-L &"%*"#(+ ( -"# (- $/+ +(@/#"- J()/#"- *" 
K,(&#@+V%@/ )M.'@*/LO

AD ( $/##")(GH/ "%&#" K@%J"-&@+"%&/- (+<@"%&(@-L " K#"$"@&( )M.'@*(L (,#"-"%&/'X-" $/+/ +/*"#(*( ,/-@&@J( ,(#( /- (%/- *" 
QRRS " QRRT5 " I#($( ,/-@&@J( ,(#( QRRUO E(+<P+ ( $/##")(GH/ *" 3,"(#+(% "%&#" K@%J"-&@+"%&/- (+<@"%&(@-L " K#"-')&(*/ /,"-

#($@/%()L I/@ +/*"#(*( ,/-@&@J( (,"%(- ,(#( / (%/ *" QRRS5 " I#($( ,/-@&@J( ,(#( QRRT " QRRUO
3"%*/ #"()@\(*/ / E"-&" E *" 3&'*"%& ,(#( (- $/##")(G]"- "%&#" ( J(#@DJ") @%J"-&@+"%&/- (+<@"%&(@- " (- *"+(@- ^#"$"@&( 

)M.'@*(5 #"-')&(*/ /,"#($@/%()5 (&@J/ &/&()5 )'$#/ )M.'@*/5 ,(&#@+V%@/ )M.'@*/ " ?:4_5 *"-$/%-@*"#(%*/X-" (- "+,#"-(- */ -"&/# 
")P&#@$/5 %H/ I/@ "%$/%&#(*( -@6%@I@$`%$@( "-&(&M-&@$( (/ %MJ") *" Za ^&(<")( U_O gH/ -" ,/*" (I@#+(#5 ,/#&(%&/5 .'" /- #"-')&(*/- 
*( (%D)@-" *(- "+,#"-(- *" /'&#/- -"&/#"-5 .'" %H/ / ")P&#@$/5 $/##/</#(+ /- "%$/%&#(*/- "+ ,"-.'@-(- (%&"#@/#"-5 %( #")(GH/ 
"%&#" K@%J"-&@+"%&/- (+<@"%&(@-L5 K#"$"@&( )M.'@*(L5 K#"-')&(*/ /,"#($@/%()L " K?:4LO

Tabela 9 Y E"-&" E ^-@6%@I@$`%$@(_ *( $/##")(GH/ "%&#" @%J"-&@+"%&/- (+<@"%&(@- " @%*@$(*/#"- 
*" *"-"+,"%>/ "$/%V+@$/ Y :'&#/- -"&/#"-

2%/ Receita Líquida ?"-')&(*/ :,"#($@/%()

QRRS R5RUU R5R[T

QRRT 0,121 R5RU[

QRRU R5RUU R5FRS
Fonte: 4)(</#(*/ ,")/- ('&/#"-

3@%&"&@\(%*/ /- #"-')&(*/-5 I/@ "%$/%&#(*( #")(GH/ ,/-@&@J( " -@6%@I@$(%&" "%&#" (- J(#@DJ"@- K@%J"-&@+"%&/- (+<@"%&(@-L " K#"$"@-
&( )M.'@*(L5 (--@+ $/+/ $/+ K#"-')&(*/ /,"#($@/%()L ,(#( &/*/- /- (%/- (%()@-(*/-5 $/%-@*"#(%*/X-" ( (+/-&#( &/&() *" "+,#"-

-(-O ?"()@\(%*/ ( (%D)@-" (,"%(- %(- "+,#"-(- */ -"&/# ")P&#@$/5 ( #")(GH/ ,/-@&@J( " -@6%@I@$(%&" "%&#" K@%J"-&@+"%&/- (+<@"%-
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CRCRJ  =/%-")>/ ?"6@/%() *" =/%&(<@)@*(*" */ ?APensar =/%&D<@) 

&(@-L " K#"$"@&( )M.'@*(L P "%$/%&#(*( ,(#( /- (%/- *" QRRS " 
QRRU ,")/ $/"I@$@"%&" *" !"(#-/%5 " ,(#( &/*/- /- (%/- ,")/ 
$/"I@$@"%&" *" 3,"(#+(%O E(+<P+5 ,(#( (- "+,#"-(- */ -"-

&/# ")P&#@$/5 P "%$/%&#(*( #")(GH/ ,/-@&@J( " -@6%@I@$(%&" "%&#" 
K@%J"-&@+"%&/- (+<@"%&(@-L " K#"-')&(*/ /,"#($@/%()L (,"%(- 
,(#( / (%/ *" QRRT5 ,")/ $/"I@$@"%&" *" 3,"(#+(%O

=/%-@*"#(%*/ (,"%(- "+,#"-(- */- *"+(@- -"&/#"-5 "h-

$)'@%*/X-" (- */ -"&/# ")P&#@$/5 %H/ -H/ "%$/%&#(*(- $/##")(-

G]"- ,/-@&@J(- -@6%@I@$(&@J(- "%&#" (- J(#@DJ"@- K@%J"-&@+"%&/- 
(+<@"%&(@-L5 K#"$"@&( )M.'@*(L " K#"-')&(*/ /,"#($@/%()LO gH/ 
I/@ "%$/%&#(*( (@%*( $/##")(GH/ ,/-@&@J( -@6%@I@$(%&" "%&#" ( 
J(#@DJ") K@%J"-&@+"%&/- (+<@"%&(@-L " (- J(#@DJ"@- K?:4L5 K2&@-
J/ E/&()L5 Ki'$#/ iM.'@*/L " K!(&#@+V%@/ )M.'@*/L5 "+ %"%>'+( 
*(- (%D)@-"- #"()@\(*(-O

5. Conclusão
4+ #")(GH/ (/ /<N"&@J/ 6"#() *"-&( ,"-.'@-(5 *" J"#@I@$(# 

( "h@-&W%$@( *" $/##")(GH/ "%&#" / @%*@$(*/# *" ,"#I/#+(%$" 
(+<@"%&() ^@%J"-&@+"%&/- (+<@"%&(@-_ " /- @%*@$(*/#"- *" *"-

-"+,"%>/ "$/%V+@$/ *(- "+,#"-(- *" $(,@&() (<"#&/ )@-&(-

*(- %( 17891/J"-,(5 $/%$)'@X-" .'" >/'J" '+( $/##")(GH/ 
,/-@&@J( -@6%@I@$(%&" (,"%(- "%&#" @%J"-&@+"%&/- (+<@"%&(@- " 
/- @%*@$(*/#"- K#"$"@&( )M.'@*(L " K#"-')&(*/ /,"#($@/%()L5 %( 
(%D)@-" *( (+/-&#( &/&() *" "+,#"-(-5 / .'" $/%*@\ $/+ /- 
#"-')&(*/- "%$/%&#(*/- ,")/- "-&'*/- (%&"#@/#"- $@&(*/- %/ 
#"I"#"%$@() &"j#@$/O : +"-+/ /$/##" %( (%D)@-" *(- "+,#"-(- 
*/ -"&/# ")P&#@$/5 +(- -/+"%&" "%&#" (- J(#@DJ"@- K@%J"-&@+"%-

&/- (+<@"%&(@-L " K#"$"@&( )M.'@*(L5 ,(#( /- (%/- *" QRRS " 
QRRU ,")/ $/"I@$@"%&" *" !"(#-/%5 " ,(#( &/*/- /- (%/- ,")/ 
$/"I@$@"%&" *" 3,"(#+(%O  0-&/ -'6"#" .'" ( $/##")(GH/ ,/-@-
&@J( -@6%@I@$(%&" "%&#" (- J(#@DJ"@- $@&(*(- P +(@- "I"&@J( %(- 
"+,#"-(- */ -"&/# ")P&#@$/O

2 $/##")(GH/ ,/-@&@J( -@6%@I@$(%&" "%$/%&#(*( "%&#" K@%J"--

&@+"%&/- (+<@"%&(@-L " K#"$"@&( )M.'@*(L @%*@$( .'" (- "+,#"-

sas procuram aumentar suas vendas, sem desconsiderar os 

@%J"-&@+"%&/- "+ +"@/ (+<@"%&"O =/+/ N'-&@I@$(&@J(5 ,/*"X-" 
)"J(%&(# (- >@,j&"-"-k ( "+,#"-( $/%-@*"#( / @%J"-&@+"%&/ 
(+<@"%&() $/+/ (6#"6(*/# *" J()/# (/- ,#/*'&/-l-"#J@G/- .'" 
I(J/#"$"#D (- J"%*(-b / @%J"-&@+"%&/ (+<@"%&() P @%*@$(*/# 
J@%$')(*/ (/- /<N"&@J/- "-&#(&P6@$/- *( /#6(%@\(GH/5 >(J"%*/ 
'+ +/J@+"%&/ @%&"6#(*/ *" "-I/#G/- ,")( -'( +(%'&"%GH/ 
"+ ,#/) *( $/+,"&@&@J@*(*" *( /#6(%@\(GH/5 %/ (&"%*@+"%&/ 
dos interesses dos stakeholders .'(%&/ m ,#/&"GH/ (+<@"%&()O

n'(%&/ m $/##")(GH/ ,/-@&@J( "%&#" K@%J"-&@+"%&/- (+<@"%-

&(@-L " K#"-')&(*/ /,"#($@/%()L5 -'( -@6%@I@$`%$@( @%*@$( .'" ( 
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