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ABSTRACT

The study aimed at analyzing the relationship between results-based management and the company's cost of equity and 
its third party in Brazilian companies listed in BM&FBovespa. To this end, a descriptive research was conducted through 
documentary analysis and quantitative analysis of the data from 2010 to 2013 from a sample of 217 companies. The 
results revealed that the cost of equity rose in the period of 2010 to 2013. With respect to the cost of third party, when 
analyzed by Kd variable, it was found out a slight decrease from 31,81% to 28,37%. When analyzing the cost of third party 
by Ki variable, it was noticed an increase from 23,94% to 30,13% between 2010 and 2013. As for management, the 
results showed significance for the low proportion managements, especially since 2011. The results also showed that, 
among the analyzed companies, those with lower results-based management did not have lower cost of equity and third 
party.

Keywords: Results-based management. Cost of equity. Cost of third party. Brazilian companies. BM&FBovespa.
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GHPRQVWUDo}HV�FRQWiEHLV��FRQIRUPH�%DUWK��.RQFKLWFKNL�
H� /DQGVPDQ� �������� p� R� GH� PHOKRUDU� D� WRPDGD� GH�
GHFLV}HV� SRU� SDUWH� GRV� LQYHVWLGRUHV�� ILQDQFLDGRUHV� H�
RXWURV� IRUQHFHGRUHV� GH� FDSLWDO�� 3DUD� LVVR�� DV�
GHPRQVWUDo}HV� GHYHP� GLVSRU� GH� LQIRUPDo}HV� PDLV�
WUDQVSDUHQWHV� H� GH� TXDOLGDGH��1D�PHGLGD� HP�TXH�DV�
GHPRQVWUDo}HV� FRQWiEHLV� GH� XPD� HPSUHVD�� LQFOXLQGR�
VHXV�UHVXOWDGRV��VmR�PDLV�WUDQVSDUHQWHV��D�LQFHUWH]D�HP�
UHODomR�DR�YDORU�GH�VHX�SDWULP{QLR�SRGH�VHU�PHQRU�H��
SRUWDQWR��SRGHUi�GHVIUXWDU�GH�XP�PHQRU�FXVWR�GH�FDSLWDO�

2� FXVWR�GH� FDSLWDO�� SDUD�5DNRZ� �������� p� D�
WD[D�GH�MXURV�TXH�RV�IRUQHFHGRUHV�GR�FDSLWDO�GD�HPSUHVD�
XWLOL]D�SDUD�GHVFRQWDU�IOX[RV�GH�FDL[D�IXWXURV�HVSHUDGRV��
1HVVH�VHQWLGR��DV�LQIRUPDo}HV�FRQWiEHLV�GH�TXDOLGDGH��
VHJXQGR�,DWULGLV���������SRGHP�UHGX]LU�D�DVVLPHWULD�GH�
LQIRUPDo}HV�HQWUH�RV�XVXiULRV�GD�LQIRUPDomR�FRQWiELO��
IDYRUHFHU�DV�SUHYLV}HV�GRV�DQDOLVWDV�H��SRVWHULRUPHQWH��
OHYDU�j�UHGXomR�GR�FXVWR�GH�FDSLWDO��$OpP�GLVVR��SRGHP��
LQFOXVLYH�� SURSRUFLRQDU� PHOKRUHV� FRQGLo}HV� GH�
ILQDQFLDPHQWRV� �$6+%$8*+�6.$,)(�� &2//,16��
/$)21'��������%2726$1��3/80/((��������

,QIRUPDo}HV� FRQWiEHLV� GH� TXDOLGDGH� VmR�
DTXHODV�TXH�UHIOHWHP�D�YHUGDGHLUD�VLWXDomR�GD�HQWLGDGH��
QDV�TXDLV�R�XVXiULR�SRGH�VH�EDVHDU�SDUD�D�WRPDGD�GH�
GHFLVmR��4XDQGR� RFRUUH� D� IDOWD� GH� WUDQVSDUrQFLD� QDV�
HYLGHQFLDo}HV� FRQWiEHLV�� TXDQGR� DV� GHPRQVWUDo}HV�
FRQWiEHLV� VmR� PDQLSXODGDV�� RX�� DLQGD�� TXDQGR� Ki�
Q~PHUR� H[FHVVLYR� GH� LWHQV� QmR� UHFRUUHQWHV�� WRUQD�VH�
EDL[D� D� TXDOLGDGH� GD� LQIRUPDomR� SDUD� RV� XVXiULRV�
�3$8/2��0$57,16��������0285$��7+(,66��&81+$��
������

$�TXDOLGDGH�GD�LQIRUPDomR�FRQWiELO�SRGH�VHU�
DQDOLVDGD� SRU� YiULRV� PRGHORV� TXH� DSUHHQGHP�
SURSULHGDGHV� GLVWLQWDV� TXDQGR� GH� VXD� DSOLFDomR�� 3RU�
H[HPSOR�� RV� DXWRUHV� :DQJ� �������� /RSHV� ��������
$OPHLGD� �������� 0RXUD�� 7KHLVV� H� &XQKD� �������

DWHVWDUDP� TXH� D� TXDOLGDGH� GD� LQIRUPDomR� FRQWiELO�
SRGHULD� VHU� PHQVXUDGD� SRU� PHLR� GDV� PpWULFDV�
JHUHQFLDPHQWR� GH� UHVXOWDGRV�� FRQVHUYDGRULVPR��
UHOHYkQFLD��WHPSHVWLYLGDGH�GD�LQIRUPDomR��SHUVLVWrQFLD�
H�RSRUWXQLGDGH��

1HVWH� WUDEDOKR�� RSWRX�VH� SRU� YHULILFDU� D�
TXDOLGDGH� GD� LQIRUPDomR� FRQWiELO� SRU� PHLR� GR�
JHUHQFLDPHQWR�GH�UHVXOWDGRV��DVVLP�FRPR�QRV�HVWXGRV�
GH�%DUWK��/DQGVPDQ�H�/DQJ���������'DOODERQD��������H�
0RXUD�� 7KHLVV�� &XQKD� �������� TXH� DILUPDP� TXH� RV�
UHVXOWDGRV� FRQWiEHLV� GDV� HPSUHVDV� TXH� DSUHVHQWDP�
PHQRU�JHUHQFLDPHQWR�GH�UHVXOWDGRV�LUmR�GHVWDFDU�PDLRU�
TXDOLGDGH�QDV�LQIRUPDo}HV�FRQWiEHLV�

,QIRUPDo}HV� GH� Pi� TXDOLGDGH� DXPHQWDP� D�
DVVLPHWULD� GH� LQIRUPDomR� H� FRQWULEXHP� SDUD� TXH� RV�
LQYHVWLGRUHV�WRUQHP�VH�PDLV�UHOXWDQWHV�HP�LQYHVWLU�VHX�
FDSLWDO��7DPEpP�SRGHP�FRQGX]LU�D�VLWXDo}HV�GH�IDOWD�GH�
OLTXLGH]� GR�PHUFDGR�� SURMHo}HV�PDLV� HTXLYRFDGDV� GH�
DQDOLVWDV� ILQDQFHLURV�� 3RGHP� DXPHQWDU� R� ULVFR� GH�
LQDGLPSOrQFLD�H�DXPHQWDU�R�FXVWR�GH�FDSLWDO�SUySULR��*(��
.,0��������*277,��0$6752/,$��������

1D�OLWHUDWXUD��DV�HYLGrQFLDV�HPStULFDV�VREUH�D�
UHODomR�HQWUH�R�JHUHQFLDPHQWR�GH�UHVXOWDGRV�H�R�FXVWR�
GH�FDSLWDO�DLQGD�VmR�FRQWUDGLWyULDV��(VWXGRV�FRPR�RV�GH�
%KDUDWK�� 6XQGHU� H� 6XQGHU� �������� )UDQFLV�� 1DQGD� H�
2OVVRQ� ����� *UD\��.RK� H�7RQJ� ��������1DUGL�et al.����
��������%DUWK��.RQFKLWFKNL�H�/DQGVPDQ� ��������.LP�H�
6RKQ��������H�*H�H�.LP��������GHPRQVWUDUDP�TXH�R�
JHUHQFLDPHQWR� GH� UHVXOWDGRV� DXPHQWD� R� FXVWR� GH�
FDSLWDO��(P�FRQWUDVWH��RV�UHVXOWDGRV�GH�0F,QQLV��������H�
*RWWL�H�0DWUROLD���������SRU�H[HPSOR��HYLGHQFLDUDP�TXH�R�
JHUHQFLDPHQWR� GH� UHVXOWDGRV� QmR� DIHWDYD� R� FXVWR� GH�
FDSLWDO�

&RP�EDVH�QR�H[SRVWR�HODERURX�VH�D�SHUJXQWD�
GH� SHVTXLVD� TXH� RULHQWD� HVWH� HVWXGR��4XDO� D� UHODomR�
HQWUH�R�JHUHQFLDPHQWR�GH�UHVXOWDGRV�H�R�FXVWR�GH�FDSLWDO�
HP�HPSUHVDV�EUDVLOHLUDV�GH�FDSLWDO�DEHUWR"�$VVLP��HVWH�
HVWXGR�REMHWLYD�DQDOLVDU�D�UHODomR�HQWUH�R�JHUHQFLDPHQWR�
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GH�UHVXOWDGRV�FRQWiEHLV�H�R�FXVWR�GH�FDSLWDO�SUySULR�H�GH�
WHUFHLURV� HP� HPSUHVDV� EUDVLOHLUDV� OLVWDGDV� QD�
%0	)%RYHVSD�

$�PRWLYDomR�SDUD�VH�WUDEDOKDU�D�WHPiWLFD�HP�
IRFR�DGYpP�GR�SURJUHVVLYR�LQWHUHVVH�H�QRWRULHGDGH�TXH�
R� DVVXQWR� JHUHQFLDPHQWR� GH� UHVXOWDGRV� H� FXVWR� GH�
FDSLWDO� YHP� UHFHEHQGR� HP� SHVTXLVDV� FLHQWtILFDV� GH�
GLYHUVRV� DXWRUHV�� EHP� FRPR�QDV� HPSUHVDV� GRV�PDLV�
YDULDGRV� VHWRUHV� HFRQ{PLFRV�� 7DPEpP�� GHYLGR� D�
GLYHUJrQFLDV�FRQVWDWDGDV�HP�UHVXOWDGRV�GH�SHVTXLVDV�
DQWHU LRUHV� GH� PHVPD� QDWXUH]D� H� TXH� JHUDP�
LQTXLHWDo}HV��$LQGD��SHOR�UHGX]LGR�Q~PHUR�GH�HVWXGRV�
QR� FRQWH[WR� GR� PHUFDGR� EUDVLOHLUR�� $OpP� GLVVR��
SHVTXLVDV�VLPLODUHV�DQDOLVDUDP�SHUtRGRV�DQWHULRUHV�DR�
WUDEDOKDGR�QHVWH�HVWXGR�

2� HVWXGR� HVWi� HVWUXWXUDGR� HP� VHWH� VHo}HV��
LQLFLDQGR�FRP�HVWD�LQWURGXomR��(P�VHJXLGD��DSUHVHQWD�R�
UHIHUHQFLDO� WHyULFR� TXH� DERUGD� FRQWH~GRV� VREUH�
JHUHQFLDPHQWR�GH�UHVXOWDGRV��FXVWR�GH�FDSLWDO�H�HVWXGRV�
DQWHULRUHV� VREUH� D� UHODomR� HQWUH� JHUHQFLDPHQWR� GH�
UHVXOWDGRV� H� FXVWR� GH� FDSLWDO�� $SyV�� DSUHVHQWD� RV�
DVSHF WRV � PH WRGR OyJ L FRV � X W L O L ] DGRV � SD UD � R�
GHVHQYROYLPHQWR� GD� SHVTXLVD�� (P� VHJXLGD�� ID]� D�
GHVFULomR� H� D� DQiOLVH� GRV� UHVXOWDGRV� H�� SRU� ~OWLPR��
DSUHVHQWD�DV�FRQFOXV}HV�

2 REFERENCIAL TEÓRICO
 1HVWD� VHomR� DSUHVHQWD�VH� R� UHIHUHQFLDO�
WHyU L FR � TXH � VHUY L Ui � GH � VXV WHQ WDomR � SDUD � R�
GHVHQYROYLPHQWR� GR� HVWXGR� HPStULFR�� ,QLFLD�VH� FRP�
GHILQLo}HV� GH� JHUHQFLDPHQWR� GH� UHVXOWDGRV�� 1D�
VHTXrQFLD�� WUDWD�VH� GR� FXVWR� GH� FDSLWDO�� 3RU� ILP��
DSUHVHQWDP�VH�HVWXGRV�DQWHULRUHV�VREUH�D�UHODomR�HQWUH�
JHUHQFLDPHQWR�GH�UHVXOWDGRV�H�FXVWR�GH�FDSLWDO�
 
2.1 Gerenciamento de resultados 
� 2�JHUHQFLDPHQWR�GH�UHVXOWDGRV�WHP�VLGR�SDOFR�
GH� UHFRUUHQWHV� GLVFXVV}HV� DFDGrPLFDV� H� DVVXQWR�
FRQVWDQWH�QR�DPELHQWH�HPSUHVDULDO��&+(1�et al���������
.27+$5,�� 0,=,.�� 52<&+2:'+85<�� ������� 'H�
DFRUGR� FRP� 9ODGX� H� &X]GU LRUHDQ� ������ � � R�
JHUHQFLDPHQWR� GH� UHVXOWDGRV� p� XP� GRV� WHPDV� PDLV�
DWUDHQWHV�QD�SHVTXLVD�FRQWHPSRUkQHD��DOpP�GH�VHU�XPD�
GDV� GLVFXVV}HV� DWXDLV� PDLV� VLJQLI LFDWLYDV� QD�
&RQWDELOLGDGH�
� 7DO�SUHSRQGHUkQFLD�QmR�p�GH�DGPLUDU��$ILQDO��
FRPR�DILUPDUDP�.RWKDUL��0L]LN�H�5R\FKRZGKXU\���������
D� JHVWmR� p� XPD� LPSRUWDQWH� IRQWH� GH� LQIRUPDo}HV�
ILQDQFHLUDV�SDUD�RV�LQYHVWLGRUHV��6HJXQGR�RV�DXWRUHV��D�
OLWHUDWXUD� GH� JHUHQFLDPHQWR� GH� UHVXOWDGRV� GHPRQVWUD�
TXH�RV�JHVWRUHV�JHUDOPHQWH�GHWXUSDP�GH�IRUPD�SRVLWLYD�
D�LQIRUPDomR�ILQDQFHLUD�GD�HPSUHVD��QD�HVSHUDQoD�GH�

LQFOLQDU�D�YDORUL]DomR�GR�PHUFDGR�GH�Do}HV�GD�HQWLGDGH�
SDUD� FLPD�� 2V� DXWRUHV� DLQGD� FRPHQWDP� TXH� R�
JHUHQFLDPHQWR�GH�UHVXOWDGRV�SRGH�RFRUUHU�SRU�PHLR�GH�
GRLV�FDQDLV��D�JHVWmR�GRV�UHQGLPHQWRV�H�D�JHVWmR�GDV�
DWLYLGDGHV�
� 3DUD� 6FKLSSHU� �������� R� JHUHQFLDPHQWR� GH�
UHVXOWDGRV�p�XPD�LQWHUYHQomR�SURSRVLWDO�QR�SURFHVVR�GH�
UHODWR�ILQDQFHLUR�H[WHUQR��FRP�D�LQWHQomR�GH�REWHU�DOJXP�
JDQKR� SULYDGR�� &RQVRDQWH� +HDO\� H� :DKOHQ� ������� H�
&KHQ� et al.� �������� HVWXGRV� DQWHULRUHV� H[DPLQDUDP�
YiULRV� LQFHQWLYRV� H� DERUGDJHQV� GR� JHUHQFLDPHQWR� GH�
UHVXOWDGRV�H�PRVWUDUDP�TXH�D�VXD�LQILOWUDomR�FKHJRX�D�
XP� QtYHO� TXH� FRPSURPHWH� VLJQLILFDWLYDPHQWH� D�
LQWHJULGDGH�GD�LQIRUPDomR�ILQDQFHLUD��
� 'HV WDFD �VH � TXH � SHVTX LVDV � VRE UH � D�
FRQVWDWDomR� GD� SUHVHQoD� GR� JHUHQFLDPHQWR� GH�
UHVXOWDGRV�QR�DPELHQWH�HPSUHVDULDO�RFRUUHP�HP�JUDQGH�
SDUWH� FRP� EDVH� QRV� DFUpVFLPRV� DJUHJDGRV� H�RX�
HVSHFtILFRV�� RX� DLQGD� QD� GLVWULEXLomR� GH� OXFURV�
GLYXOJDGRV��0&1,&+2/6���������
� (QWUHWDQWR��&KHQ�et al.��������HVFODUHFHP�TXH�
RV � HV WXGRV � VREUH � R � DVVXQ WR � QmR � R IH UHFHP�
HQWHQGLPHQWRV�VXILFLHQWHV�QR�TXH�FRQFHUQH�DR�DOFDQFH�
H�DR�kPELWR�GHVVD�SUiWLFD�QR�PHUFDGR��FRQVLGHUDQGR�
TXH� RV� YHUGDGHLURV� JDQKRV� PXLWDV� YH]HV� QmR� VmR�
REVHUYiYHLV�� 3RUWDQWR�� D� LQIHUrQFLD�� D� IUHTXrQFLD� H� D�
PDJQLWXGH� GR� JHUHQFLDPHQWR� GH� UHVXOWDGRV� QmR� VmR�
IDFLOPHQWH�REVHUYiYHLV��$GHPDLV��VHJXQGR�&KHQ�et al��
�������� D� H[WHQVmR� H� R� HVFRSR� GR� JHUHQFLDPHQWR� GH�
UHVXOWDGRV� HVWmR� UHODFLRQDGRV� FRP� GLIHUHQWHV�
PRWLYDo}HV��
� 2EVHUYD�VH� TXH� GLIHUHQWHV� UHVXOWDGRV� H�
HVFRSRV� IRUDP� HQFRQWUDGRV� H� DSOLFDGRV� QD� OLWHUDWXUD�
VREUH�JHUHQFLDPHQWR�GH�UHVXOWDGRV��3RU�H[HPSOR��+HDO\�
H�3DOHSX��������YHULILFDUDP�TXH�DV�HPSUHVDV�JHUHQFLDP�
RV�UHVXOWDGRV�TXDQGR�HOHV�HVWmR�SHUWR�GD�UHVWULomR�GH�
GLYLGHQGRV�� 'HFKRZ� H� 6ORDQ� ������� SURS}HP� TXH� RV�
&(2V� JHUHQFLDP� OXFURV� HP� VHXV� ~OWLPRV� DQRV� GH�
PDQGDWR� SDUD� PD[LPL]DU� RV� VHXV� FRQWUDWRV� GH�
UHPXQHUDomR��7HRK��:HOFK�H�:RQJ��������PRVWUDUDP�
TXH� DV� HPSUHVDV� VmR�PDLV� SURSHQVDV� D� LQIODU� OXFURV�
GLYXOJDGRV�DQWHV�GH�QRYDV�RIHUWDV�GH�Do}HV��
� .LP� H� 3DUN� ������� VXJHULUDP� TXH� DOJXPDV�
HPSUHVDV� WRPDP� GHFLV}HV� FRQWiEHLV� RSRUWXQLVWDV� H�
HPLWHP�QRYDV�Do}HV�D�SUHoRV� LQIODFLRQDGRV��*UDKDP��
+DUYH\�H�5DMJRSDO� �������HQWUHYLVWDUDP�XP�JUXSR�GH�
����H[HFXWLYRV�ILQDQFHLURV�H�TXHVWLRQDUDP�DFHUFD�GRV�
IDWRUHV�FKDYH�TXH�LPSXOVLRQDYDP�DV�GHFLV}HV�VREUH�RV�
JDQKRV� UHSRUWDGRV� H� D� GLYXOJDomR� YROXQWiULD� H�
FRQVWDWDUDP�TXH�����GHOHV�PRVWUDUDP�VH�GLVSRVWRV�HP�
VDFULILFDU� YDORU� HFRQ{PLFR�SDUD�JHUHQFLDU� SHUFHSo}HV�
GH�UHODWyULRV�ILQDQFHLURV��
� 'RXNDNLV��������FRQVWDWRX�TXH�D�DGRomR�GR�

Análise da relação entre gerenciamento de resultados e custo de capital em empresas brasileiras listadas na BM&FBOVESPA
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,)56� REULJDWyULR� QmR� WHYH� LPSDFWR� VLJQLILFDWLYR� QDV�
SUiWLFDV�GH�JHVWmR�GH�UHVXOWDGRV�UHDLV�RX�GRV�H[HUFtFLRV��
HQTXDQWR� /DNVPDQD� H� <DQJ� ������� HQFRQWUDUDP�
UHVXOWDGRV�PLVWRV�TXH�HP�JHUDO�VXJHULUDP�TXH�WDQWR�D�
PDQLSXODomR�GDV�DFXPXODo}HV�FRQWiEHLV�SHOR� UHJLPH�
GH�FRPSHWrQFLD�SDUD�DXPHQWR�GH�UHVXOWDGRV�TXDQWR�D�
PDQLSXODomR� EDVHDGD� HP� DWLYLGDGH� UHDO� VmR� PDLV�
SUHYDOHFHQWHV�HQWUH�DV�HPSUHVDV�H�LQG~VWULDV�GH�EDL[D�
FRQFRUUrQFLD�GR�TXH�QDV�GH�DOWD�FRQFRUUrQFLD��$GHPDLV��
FRPR�LQIRUPDGR�SRU�*XQQ\���������D�OLWHUDWXUD�FRQWiELO�
HPStULFD�H[LVWHQWH�IRUQHFH�HYLGrQFLDV�VREUH�D�H[LVWrQFLD�
GH� JHUHQFLDPHQWR� GH� UHVXOWDGRV� SDUD� DOFDQoDU� YiULRV�
REMHWLYRV�GH�UHVXOWDGRV��

2.2 Custos de Capital
� 2� FXVWR� GH� FDSLWDO� UHIHUH�VH� D� TXDQWR� XPD�
HPSUHVD� FRQVHJXH� WHU � GH � UH WRUQR� HP� VHXV�
LQYHVWLPHQWRV��6HJXQGR�0DUWLQH]�et al���������H�$VVDI�
1HWR��/LPD�H�$UD~MR��������� WDO� IDWR�GL]� UHVSHLWR�D�XP�
FXVWR� GH� RSRUWXQLGDGH� SRU� PHLR� GR� TXDO� D� HQWLGDGH�
HVSHUD�REWHU�D�PHOKRU�SURSRVWD�GH�LQYHVWLPHQWR��
� -i�� SDUD�&DVWUR� -~QLRU��&RQFHLomR�H�6DQWRV�
�������R�FXVWR�GH�FDSLWDO�p�DTXHOH�DWULEXtGR�j�WD[D�GH�
UHWRUQR� TXH� D� HPSUHVD� GHYH� DOFDQoDU� VREUH� VHXV�
SURJUDPDV� GH� LQYHVWLPHQWRV�� GH� PRGR� TXH� FRQVLJD�
SUHVHUYDU� R� YDORU� GH� PHUFDGR� TXH� DV� VXDV� Do}HV�
SRVVXHP�H��FODUR��JUDQMHDU�QRYRV�UHFXUVRV��(P�RXWUDV�
SDODYUDV�� R� FXVWR� GH� FDSLWDO� p� D� UHWULEXLomR� PtQLPD�
UHLYLQGLFDGD� SHORV� LQYHVWLGRUHV� SDUD� TXH� YHQKDP� D�
GHVWLQDU� VHXV� LQYHVWLPHQWRV� HP� GHWHUPLQDGD�
RUJDQL]DomR�RX�DWLYR��
� 'LDQWH�GLVVR��LQIHUH�VH�TXH�R�FXVWR�GH�FDSLWDO�
SRGH�VHU�XWLOL]DGR�SHOD�RUJDQL]DomR�FRPR�XPD�PDQHLUD�
GH�HVWLPDU�TXDQWR�XP�LQYHVWLPHQWR�p�DWUDWLYR��DOpP�GH�
VHUYLU�GH�UHIHUrQFLD�SDUD�VH�DQDOLVDU�R�GHVHPSHQKR��D�
YLDELOLGDGH�RSHUDFLRQDO�H�D�GHILQLomR�GH�XPD�HVWUXWXUD�
GH� FDSLWDO� YDQWDMRVD� �$66$)�1(72�� /,0$��$5$Ò-2��
�������
� )UDQFLV�� 1DQGD� H� 2OVVRQ� ������� H� 5DNRZ�
� � � �� � � S R V W X O DP � T XH � K i � XPD � U H O D o m R � G H�
FRPSOHPHQWDULGDGH� HQWUH� R� disclosure� H� R� FXVWR� GH�
FDSLWDO��$VVDI�1HWR��/LPD�H�$UD~MR��������GHVWDFDP�TXH�
XPD� DSUHHQVmR� DSURSULDGD� H� FRQILiYHO� GR� FXVWR� GH�
FDSLWDO�p�FRQGLomR�SULPRUGLDO�SDUD�TXH�KDMD�XP�SURFHVVR�
GH�WRPDGD�GH�GHFLVmR�DFHUWDGD�
� $� HVVH� UHVSHLWR�� *RWWL� H� 0DVWUROLD� �������
SRQGHUDP� VHU� D� DVVRFLDomR� HQWUH� D� GLYXOJDomR�
YROXQWiULD�H�R� FXVWR�GH�FDSLWDO� XP�FRQFHLWR� FKDYH�QD�
JHUDomR�GRV�UHODWyULRV�ILQDQFHLURV��3HVTXLVDV�FRPR�DV�
GH� 'LDPRQG� H� 9HUUHFFKLD� �������� :HONHU� ��������
%RWRVDQ��������H�%RWRVDQ�H�3OXPOHH��������SRVWXODP�
TXH�R�DXPHQWR�GD�GLYXOJDomR�SRGHULD�UHGX]LU�R�FXVWR�GR�
FDSLWDO�� VHMD� SRU� PHLR� GD� GLPLQXLomR� GR� ULVFR� GH�

HVWLPDWLYD�RX�SHOR�UHIRUoR�GD�OLTXLGH]�GR�PHUFDGR��
� $VKEDXJK�6NDLIH�� &ROOLQV� H� /DIRQG� �������
FRQVWDWDUDP� HPSLULFDPHQWH� TXH� R� FXVWR� GH� FDSLWDO�
SUySULR� GDV� HPSUHVDV� QRUWH�DPHULFDQDV� HVWDYD�
QHJDWLYDPHQWH� DVVRFLDGR� FRP� D� TXDOLGDGH� GD�
LQIRUPDomR�ILQDQFHLUD��D�LQGHSHQGrQFLD�GR�FRQVHOKR�GH�
DGPLQLVWUDomR� H� D� SHUFHQWDJHP� GH� PHPEURV� GR�
FRQVHOKR� TXH� SRVVXtDP� SURYLV}HV�� 7UDQ� �������
DVVHYHUD� TXH� R� Q~PHUR� GH� blockholders� HVWi�
SRVLWLYDPHQWH�DVVRFLDGR�FRP�R�FXVWR�GH�FDSLWDO�SUySULR��
� &KHQJ�� &ROOLQV� H� +XDQJ� ������� YHULILFDUDP�
TXH� HPSUHVDV� FRP� UHJLPHV� GH� GLUHLWRV� GH� DFLRQLVWDV�
PDLV� IRUWHV� H� QtYHLV� PDLV� HOHYDGRV� GH� WUDQVSDUrQFLD�
ILQDQFHLUD�HQIUHQWDP�PHQRU�FXVWR�GH�FDSLWDO�SUySULR��1R�
WRFDQWH�jV�HPSUHVDV�GD�$OHPDQKD��'UREHW]��6FKLOOKRIHU�
H� =LPPHUPDQQ� ������� FRQVWDWDUDP� XPD� UHODomR�
QHJDWLYD� HQWUH� D� VXD� SRQWXDomR� GH� JRYHUQDQoD� H� RV�
UHWRUQRV�GDV�Do}HV��
� $� HVVH� UHVSHLWR��$VKEDXJK�6NDLIH��&ROOLQV� H�
/DIRQG� �������� 'UREHW]�� 6FKLOOKRIHU� H� =LPPHUPDQQ�
��������*DUPDLVH�H�/LX��������H�&KHQJ��&ROOLQV�H�+XDQJ�
�������HQFRQWUDUDP�HYLGrQFLDV�HPStULFDV�GH�TXH�XPD�
JRYHUQDQoD�IUDFD�DXPHQWD�D�H[SRVLomR�GDV�HPSUHVDV�
DR� ULVFR� VLVWHPiWLFR� H�� FRQVHTXHQWHPHQWH�� PDMRUD� R�
FXVWR� GH� FDSLWDO� SUySULR�� (P� UHVXPR�� WRGRV� HVVHV�
HVWXGRV� HOHQFDGRV� HQFRQWUDUDP� XPD� DVVRFLDomR�
QHJDWLYD�HQWUH�D�TXDOLGDGH�GD�JRYHUQDQoD�FRUSRUDWLYD�H�
R�FXVWR�GH�FDSLWDO�SUySULR��
� 7UDQ��������GHVWDFD�TXH�Ki�XPD�FRUUHQWH�GH�
SHVTXLVD�DPSDUDGD�SRU�HVWXGRV��FRPR�RV�GH�%DUU\�H�
%URZQ� ������� H� &ROHV� H� /RHZHQVWHLQ� �������� TXH�
DVVHYHUDP�TXH�D�LQIRUPDomR�p�XPD�UHGXWRUD�GR�FXVWR�GH�
FDSLWDO�SUySULR�H��SRU�FRQVHJXLQWH��GR�ULVFR�GH�HVWLPDWLYD�
GRV�LQYHVWLGRUHV��2XWUD�FRUUHQWH��DPSDUDGD�SRU�HVWXGRV��
FRPR�RV�GH�$PLKXG�H�0HQGHOVRQ� ��������'LDPRQG�H�
9HUUHFFKLD��������H�(DVOH\�H�2
+DUD���������DWHVWD�TXH�
D�LQIRUPDomR�UHGX]�R�FXVWR�GH�FDSLWDO�SUySULR�H�RV�FXVWRV�
GH� WUDQVDomR� H� DXPHQWD� D� OLTXLGH]� GR� PHUFDGR��
SURSRUFLRQDQGR��FRP�LVVR��PDLRU�SURFXUD�SRU�WtWXORV��
� (P� VXPD�� GHSUHHQGH�VH� TXH� D� SDUWLU� GR�
PRPHQWR� HP� TXH� VH� SULPD� SRU� LQIRUPDo}HV� GH�
TXDOLGDGH�H�VH�WHP�XP�FRQKHFLPHQWR�FRUUHWR�GRV�FXVWRV�
GH�FDSLWDO��EHP�FRPR�GH�WRGRV�RV�WUkPLWHV�TXH�RFRUUHP�
QD�HPSUHVD�H�DOLDGR�D�LVVR��DGRWDP�VH�ERDV�SUiWLFDV�GH�
JRYHUQDQoD��WHU�VH�i�XPD�PDLRU�YDORUL]DomR�GDV�Do}HV�
GD�HQWLGDGH��SRLV��GH�DFRUGR�FRP�5RJHUV��6HFXUDWR�H�
5LEHLUR���������SRGH�VH�DXPHQWDU�D�OLTXLGH]�GDV�Do}HV��
GLPLQXLU� R� ULVFR�� UHGX]LU� R� FXVWR� GH� FDSLWDO� RX�� DLQGD��
DXPHQWDU�R�UHWRUQR�GR�LQYHVWLPHQWR�

2.3 Pesquisas anteriores sobre a relação entre 
gerenciamento de resultados e custo de capital
� $� VHJXLU�� HVWmR� GHVFULWRV� DOJXQV� HVWXGRV�

Geovanne Dias de Moura, Francisca Francivânia Rodrigues Ribeiro Macêdo, Sady Mazzioni, Silvana Dalmutt Kruger 
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VLPLODUHV� TXH� WDPEpP� DQDOLVDUDP� D� UHODomR� HQWUH� R�
JHUHQFLDPHQWR�GH� UHVXOWDGRV�H�R�FXVWR�GH�FDSLWDO�HP�
FRPSDQKLDV� DEHUWDV�� LQLFLDQGR� SHOD� SHVTXLVD� GH�
%KDUDWK��6XQGHU�H�6XQGHU���������TXH�LQYHVWLJDUDP�R�
LPSDFWR�GR�JHUHQFLDPHQWR�GH�UHVXOWDGRV�QD�FRQWUDWDomR�
GH� I LQDQFLDPHQWRV�� H[DPLQDQGR� RV� SUHoRV� H�
FDUDFWHUtVWLFDV� GRV� FRQWUDWRV� GH� HPSUpVWLPR� QR�
PRPHQWR�GD�RULJHP�GR�FUpGLWR��$�DPRVWUD�IRL�FRPSRVWD�
GH�XP�FRQMXQWR�GH�HPSUHVDV�DPHULFDQDV�H�R�SHUtRGR�
DQDOLVDGR� IRL� GH� ����� D� ������ 9HULILFDUDP� TXH� DV�
HPSUHVDV� FRP� PDLRU� JHUHQFLDPHQWR� HP� VHXV�
UHVXOWDGRV� HQIUHQWDYDP� FOiXVXODV� FRQWUDWXDLV� GH�
YHQFLPHQWR�GR�HPSUpVWLPR�PDLV�ULJRURVDV��2V�FXVWRV�GH�
W U D Q V D o mR � G H � HPS U p V W LPR V � W DPEpP � H U DP�
VLJQLILFDWLYDPHQWH�PDLV�HOHYDGRV�SDUD�DV�HPSUHVDV�TXH�
DSUHVHQWDUDP�PDLRU�JHUHQFLDPHQWR�GH� UHVXOWDGRV��$V�
WD[DV� LQLFLDLV�HUDP�PDLV�HOHYDGDV� ����D����SRU�FHQWR�
VXSHULRUHV���DVVLP�FRPR�DV�WD[DV�DQXDLV�����SRU�FHQWR�
VXSHULRUHV��
� )UDQFLV��1DQGD�H�2OVVRQ��������DQDOLVDUDP�D�
UHODomR�HQWUH�D�GLYXOJDomR�YROXQWiULD��JHUHQFLDPHQWR�GH�
UHVXOWDGRV� H� FXVWR� GH� FDSLWDO� HP� XPD� DPRVWUD� GH�
HPSUHVDV�DPHULFDQDV��2�SHUtRGR�DQDOLVDGR�IRL�GH������
D� ������ 3HUFHEHUDP� TXH� DV� HPSUHVDV� FRP� ERD�
TXDOLGDGH� GRV� UHVXOWDGRV� DSUHVHQWDYDP� GLYXOJDo}HV�
YROXQWiULDV�PDLV�DPSODV�GR�TXH�HPSUHVDV�FRP�EDL[D�
TXDOLGDGH� GRV� UHVXOWDGRV�� 7DPEpP� GHVFREULUDP� TXH�
PDLV� GLYXOJDomR� YROXQWiULD� HVWDYD� DVVRFLDGD� D� XP�
PHQRU�FXVWR�GH�FDSLWDO��1R�HQWDQWR��GH�DFRUGR�FRP�D�
DVVRFLDomR�GH�FRPSOHPHQWDULGDGH�HQWUH�D�GLYXOJDomR�H�
D�TXDOLGDGH�GRV�UHVXOWDGRV��FRQVWDWDUDP�TXH�R�HIHLWR�GH�
G L Y X O J D o m R � V R E U H � R � F X V W R � G H � F D S L W D O � H U D�
VXEV WDQF LD OPHQWH � UHGX] LGR � RX � GHVDSDUHF LD�
FRPSOHWDPHQWH�� XPD� YH]� TXH� HVWDYD� FRQGLFLRQDGR� j�
TXDOLGDGH�GRV�UHVXOWDGRV�
� *UD\��.RK�H�7RQJ��������DQDOLVDUDP�D�UHODomR�
HQWUH�R�JHUHQFLDPHQWR�GH�UHVXOWDGRV�H�R�FXVWR�GH�FDSLWDO�
HP�XP�FRQMXQWR�GH�HPSUHVDV�DXVWUDOLDQDV��2�SHUtRGR�
DQDOLVDGR�IRL�GH������D�������5HODWDUDP�TXH�D�TXDOLGDGH�
GD� LQIRUPDomR�� RX� VHMD�� PHQRU� JHUHQFLDPHQWR� GH�
UHVXOWDGRV��LPSRUWDYD�SDUD�RV�SDUWLFLSDQWHV�GR�PHUFDGR�
GH�FDSLWDLV�H�UHVXOWDYD�HP�FRQVHTXrQFLDV�HFRQ{PLFDV�
LPSRUWDQWHV�SDUD�R�FXVWR�GH�FDSLWDO�GDV�HPSUHVDV��2V�
UHVXOWDGRV� HYLGHQFLDUDP� TXH� R� JHUHQFLDPHQWR� GH�
UHVXOWDGRV�LQIOXHQFLDYD�R�DXPHQWR�GR�FXVWR�GH�FDSLWDO�
� 1DUGL�et al���������DQDOLVDUDP�D�UHODomR�HQWUH�R�
JHUHQFLDPHQWR� GH� UHVXOWDGRV� FRQWiEHLV� H� R� FXVWR� GH�
FDSLWDO�SUySULR�H�GH�WHUFHLURV�HP�XPD�DPRVWUD�FRPSRVWD�
GH� HPSUHVDV� EUDVLOHLUDV� GH� FDSLWDO� DEHUWR��2� SHUtRGR�
DQDOLVDGR� IRL� GH� ����� D� ������ DQWHULRU� j� DGRomR� GDV�
QRUPDV� LQWHUQDFLRQDLV� GH�&RQWDELOLGDGH� QR�%UDVLO��2V�
UHVXOWDGRV�DSRQWDUDP�D�H[LVWrQFLD�GH�UHODomR�SRVLWLYD�
HQWUH�JHUHQFLDPHQWR�GH�UHVXOWDGRV�FRQWiEHLV�H�FXVWR�GD�

GtYLGD��RX�VHMD��TXDQWR�PDLRU�R�QtYHO�GH�JHUHQFLDPHQWR�
GDV�HPSUHVDV�PDLRU�R�FXVWR�GH�FDSLWDO�GH�WHUFHLURV��0DV�
QmR � FRQV WD WD UDP� TXD OTXHU � UH ODomR � HQ W UH � R�
JHUHQFLDPHQWR� GH� UHVXOWDGRV� H� R� FXVWR� GH� FDSLWDO�
SUySULR�
� 0F,QQLV� ������� DQDOLVRX� D� UHODomR� HQWUH�
VXDYL]DomR�GRV�UHVXOWDGRV�H�FXVWR�GH�FDSLWDO�HP�XPD�
DPRVWUD� FRPSRVWD� GH� �����HPSUHVDV� DPHULFDQDV��2�
SHUtRGR�DQDOLVDGR�IRL�GH������D������H�RV�UHVXOWDGRV�
HYLGHQFLDUDP� TXH� D� VXDYL]DomR� GRV� UHVXOWDGRV� QmR�
DIHWDYD�R�FXVWR�GR�FDSLWDO�QD�DPRVWUD�DQDOLVDGD��
� %DUWK�� .RQFKLWFKNL� H� /DQGVPDQ� �������
DQDOLVDUDP�D�UHODomR�HQWUH�WUDQVSDUrQFLD�GRV�UHVXOWDGRV�
H�FXVWR�GH�FDSLWDO��'HVFUHYHUDP�TXH�DV�HPSUHVDV�FRP�
UHVXOWDGRV� PDLV� WUDQVSDUHQWHV� HUDP� DTXHODV� FXMRV�
UHQGLPHQWRV� PHOKRU� UHIOHWLDP� DV� PXGDQoDV� QR� YDORU�
HFRQ{PLFR���$�DPRVWUD�IRL�FRPSRVWD�GH�XP�FRQMXQWR�GH�
HPSUHVDV� QRUWH�DPHULFDQDV� GH� FDSLWDO� DEHUWR� H� QmR�
ILQDQFHLUDV��2� SHUtRGR� DQDOLVDGR� IRL� GH� ����� D� ������
)RUQHFHUDP� HYLGrQFLDV� GH� TXH� DV� HPSUHVDV� FRP�
UHVXOWDGRV� PDLV� WUDQVSDUHQWHV� GHVIUXWDYDP� GH� XP�
PHQRU�FXVWR�GH�FDSLWDO�
� .LP�H�6RKQ��������DQDOLVDUDP�D�UHODomR�HQWUH�
R�JHUHQFLDPHQWR�GH�UHVXOWDGRV�H�R�FXVWR�GH�FDSLWDO�HP�
XPD�DPRVWUD�FRPSRVWD�GH�XP�FRQMXQWR�GH�HPSUHVDV�
QRUWH�DPHULFDQDV�GH�FDSLWDO�DEHUWR�H�QmR�ILQDQFHLUDV��2�
SHUtRGR� DQDOLVDGR� IRL� GH� ����� D� ������2V� UHVXOWDGRV�
GHPRQVWUDUDP�TXH�DV�DWLYLGDGHV�GH�JHUHQFLDPHQWR�GH�
UHVXOWDGRV�SUHMXGLFDP�D�TXDOLGDGH�GD� LQIRUPDomR�H�D�
WRPDGD� GH� GHFLVmR� GRV� LQYHVWLGRUHV� H[WHUQRV� H��
SRUWDQWR��R�PHUFDGR�H[LJH�XP�SUrPLR�PDLV�HOHYDGR��HP�
IXQomR�GR�ULVFR�SHUFHELGR�
� *H�H�.LP��������DQDOLVDUDP�D�UHODomR�HQWUH�R�
JHUHQFLDPHQWR�GH� UHVXOWDGRV�H�R�FXVWR�GH�FDSLWDO�HP�
XPD�DPRVWUD�FRPSRVWD�GH�XP�FRQMXQWR�GH�HPSUHVDV�
QRUWH�DPHULFDQDV�GH�FDSLWDO�DEHUWR�H�QmR�ILQDQFHLUDV��2�
SHUtRGR� DQDOLVDGR� IRL� GH� ����� D� ������2V� UHVXOWDGRV�
UHYHODUDP�TXH�RV�IRUQHFHGRUHV�GH�FDSLWDO�SHUFHELDP�R�
JHUHQFLDPHQWR�GH�UHVXOWDGRV�FRPR�XP�IDWRU�GH�DXPHQWR�
GH�ULVFR�GH�FUpGLWR�H��SRUWDQWR��H[LJLDP�SUrPLRV�GH�DOWR�
ULVFR�
� *RWWL�H�0DWUROLD� �������DQDOLVDUDP�D�UHODomR�
HQWUH� D� GLYXOJDomR� GH� LQIRUPDo}HV�� D� TXDOLGDGH� GRV�
UHVXOWDGRV� H� R� FXVWR� GH� FDSLWDO� HP� XPD� DPRVWUD�
FRPSRVWD� GH� HPLVVRUHV� HVWUDQJHLURV� SULYDGRV� GH�
GLYHUVRV� SDtVHV�� 2V� DXWRUHV� GHVWDFDUDP� TXH� RV�
HPLVVRUHV�HVWUDQJHLURV�SULYDGRV�HVWDYDP�VXMHLWRV�D�XP�
Q~PHUR� UHGX]LGR� GH� H[LJrQFLDV� GH� JRYHUQDQoD�
FRUSRUDWLYD�HP�FRPSDUDomR� FRP�RV�HPLVVRUHV�QRUWH�
DPHULFDQRV�H�IRUDP�LGHQWLILFDGRV�SRU�PHLR�GH�XPD�OLVWD�
GLVSRQLELO L]DGD� SHOD� Securit ies and Exchange 
Commission��6(&���2�SHUtRGR�DQDOLVDGR�IRL�GH������D�
�����H�D�DQiOLVH�FRQVLGHURX�D�GLYLVmR�GD�DPRVWUD�HP�

Análise da relação entre gerenciamento de resultados e custo de capital em empresas brasileiras listadas na BM&FBOVESPA
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HPSUHVDV�GH�DPELHQWHV�LQVWLWXFLRQDLV�IRUWHV�H�IUDFRV��1R�
JUXSR�GH�HPSUHVDV�GH�UHJLPHV�IRUWHV�QmR�HQFRQWUDUDP�
UHODomR�HQWUH�DV�YDULiYHLV�DQDOLVDGDV��1DV�HPSUHVDV�GH�
DPELHQWHV�IUDFRV�GHVFREULUDP�TXH�D�LVHQomR�jV�SUiWLFDV�
GH�JRYHUQDQoD�HVWDYD�DVVRFLDGD�D�XP�PDLRU�FXVWR�GH�
FDSLWDO�SUySULR��1R�HQWDQWR��D�TXDOLGDGH�GRV�UHVXOWDGRV�
QmR�LQIOXHQFLDYD�VLJQLILFDWLYDPHQWH�QR�FXVWR�GH�FDSLWDO�
� 9HULILFD�VH�QRV�HVWXGRV�DSUHVHQWDGRV�TXH�D�
PDLRULD� GDV� LQYHVWLJDo}HV� RFRUUHUDP� HP� HPSUHVDV�
DPHULFDQDV�H�HP�SHUtRGRV�DQWHULRUHV�D�������3RUWDQWR��
HVVH�DVVXQWR�PHUHFH�DWHQomR�HP�DPELHQWHV�GLYHUVRV��
HVSHFLDOPHQWH�HP�SDtVHV�FRP�FRQGLo}HV�QmR�VLPLODUHV�
DRV�SHVTXLVDGRV��FRPR�p�R�FDVR�GR�%UDVLO��TXH�SRVVXL�
XP�DPELHQWH� LQVWLWXFLRQDO� IUiJLO�� FDUDFWHUL]DGR�SRU�XP�
PHUFDGR�DFLRQiULR�PHQRV�DWLYR� H� FRP�SURWHomR� OHJDO�
DRV�GLUHLWRV�GH�SURSULHGDGH�VLJQLILFDWLYDPHQWH�LQIHULRUHV�
DR�GH�SDtVHV�FRPR�(VWDGRV�8QLGRV��SRU�H[HPSOR���

3 PROCEDIMENTOS METODOLÓGICOS
� $� ILP� GH� DWHQGHU� DR� REMHWLYR� SURSRVWR� QR�
DUWLJR�� UHDOL]RX�VH� SHVTXLVD� GHVFULWLYD�� FRQGX]LGD� SRU�
PHLR�GH�DQiOLVH�GRFXPHQWDO�H�DERUGDJHP�TXDQWLWDWLYD�
GRV�GDGRV��$�SRSXODomR�GD�SHVTXLVD�FRPSUHHQGHX�DV�
FRPSDQKLDV� DEHUWDV� OLVWDGDV� QD� %ROVD� GH� 9DORUHV��
0HUFDGRULDV�H�)XWXURV�GH�6mR�3DXOR�±�%0	)ERYHVSD��
$V�HPSUHVDV�TXH�H[HUFLDP�DWLYLGDGHV�ILQDQFHLUDV�H�TXH�
QmR� WLQKDP� LQIRUPDo}HV� QHFHVViULDV� SDUD� WRGDV� DV�
YDULiYHLV� XWLOL]DGDV� H� HP� WRGRV� RV� DQRV� LQYHVWLJDGRV�
IRUDP� H[FOXtGDV� GD� DPRVWUD��$SyV� RV� SURFHGLPHQWRV�
PHWRGROyJLFRV�DGRWDGRV��D�DPRVWUD�GHVWD�SHVTXLVD�IRL�
FRPSRVWD�GH�����FRPSDQKLDV�DEHUWDV�
� 2� SHUtRGR� GH� DQiOLVH� GD� SHVTXLVD� UHIHUH�VH�
DRV�DQRV�GH������D�������$GRWRX�VH�FRPR�PDUFR�LQLFLDO�
R� DQR� GH� ����� SRUTXH� HVVH� IRL� R� SHUtRGR� GH� DGRomR�
SOHQD� GDV� QRUPDV� LQWHUQDFLRQDLV� GH� FRQWDELOLGDGH� QR�
%UDVLO�
� ,QLFLDOPHQWH�� IRUDP�FDOFXODGRV�RV� tQGLFHV�GH�
JHUHQFLDPHQWR�GH�UHVXOWDGRV��3DUD�LVVR��IRL�QHFHVViULR�
GHWHUPLQDU�RV�accruals�WRWDLV�SRU�PHLR�GD�FRPSDUDomR�
HQWUH� R� OXFUR� OtTXLGR� H� R� IOX[R� GH� FDL[D� RSHUDFLRQDO��
FDOFXODGR� SHOR� PpWRGR� LQGLUHWR�� $SyV�� SRU� UHJUHVVmR�
PDWHPiWLFD��HVWLPDUDP�VH�RV�accruals GLVFULFLRQiULRV��
7RGRV�RV�GDGRV� IRUDP�REWLGRV�SRU�PHLR�GR�EDQFR�GH�
GDGRV�(FRQRPiWLFD�H�SDUD�R�FiOFXOR�GD�UHJUHVVmR�OLQHDU��
HQWUH� YiULRV� PpWRGRV�� SUHIHULX�VH� R� PRGHOR� -RQHV�
0RGLILFDGR� �'(&+2:�� 6/2$1�� 6:((1(<�� �������
FRQIRUPH�(TXDomR���

(P�TXH�
$7 �  �Accruals� WRWDLV�GD�HPSUHVD� i�QR�SHUtRGR� t��LW

SRQGHUDGRV�SHORV�DWLYRV�WRWDLV�QR�ILQDO�GR�SHUtRGR t�1�
$ ���  �$WLYR�WRWDO�GD�HPSUHVD�QR�ILQDO�GR�SHUtRGR�t�1�LW

Δ57 �  �9DULDomR�GDV�UHFHLWDV�OtTXLGDV�GD�HPSUHVD i LW

GR�SHUtRGR�W���SDUD�R�SHUtRGR�t�
Δ&5 �  � 9DULDomR� GD� FRQWD� GXSOLFDWDV� D� UHFHEHU�LW

�FOLHQWHV��GD�HPSUHVD�L�GR�SHUtRGR�t-1�SDUD�R�SHUtRGR t�
$S  � 6DOGR� GD� FRQWD� $WLYR� ,PRELOL]DGR� H� $WLYR�LW�

'LIHULGR�GD�HPSUHVD�i�QR�DQR�t�
�  �HUUR�GD�UHJUHVVmR�
� 1R�FiOFXOR��RFRUUHX�D�SRQGHUDomR�GRV�YDORUHV�
SHORV� DWLYRV� SDUD� HYLWDU� D� LQIOXrQFLD� GR� WDPDQKR� GD�
HPSUHVD�QRV�UHVXOWDGRV��2�PRGHOR�-RQHV�0RGLILFDGR�p�
XP�GRV�PDLV�XWLOL]DGRV�QD�OLWHUDWXUD��)RUQHFH�XPD�PDLRU�
SUDWLFLGDGH�QD�H[HFXomR��$OpP�GLVVR��R�PRGHOR�-RQHV�
0RGLILFDGR� JHUD� accruals VyOLGRV� DR� GHVHPSHQKR� H�
RSRUWXQLVPR�� GHVWDFDQGR� RV� accruals� GLVFULFLRQiULRV��
&RPR� H[HPSOR� GH� HVWXGRV� TXH� XWLOL]DUDP� R� PRGHOR�
-RQHV� 0RGLILFDGR� SRGHP� VHU� FLWDGRV� )UDQFLV� et al��
�������� &RHOKR� H� /RSHV� �������� 1DUGL� et al�� ��������
)RUPLJRQL�et al���������H�6LOYD�et al���������
� &RPR�proxy�SDUD�R�FXVWR�GH�FDSLWDO�SUySULR��
DVVLP�FRPR�QR�HVWXGR�GH�1DUGL�et al����������IRL�XWLOL]DGD�
D�YDULiYHO�EHWD��REWLGD�GLUHWDPHQWH�QR�EDQFR�GH�GDGRV�
(FRQRPiWLFD�� 2� FiOFXOR� p� UHDOL]DGR� D� SDUWLU� GDV�
RVFLODo}HV� GD� DomR� GH� FDGD� XPD� GDV� HPSUHVDV��
FRQIRUPH�(TXDomR���

Geovanne Dias de Moura, Francisca Francivânia Rodrigues Ribeiro Macêdo, Sady Mazzioni, Silvana Dalmutt Kruger 

(P�TXH�
&RY�5��5 �� �&RYDULkQFLD�HQWUH�R�UHWRUQR�GD�DomR�H�R�L P

UHWRUQR�GH�PHUFDGR�
σ�5 �� �9DULkQFLD�GR�UHWRUQR�GH�PHUFDGR�P

� 3DUD�DQiOLVH�GR�FXVWR�GH�FDSLWDO�GH�WHUFHLURV�
IRUDP�XWLOL]DGDV�DV�YDULiYHLV�.L�H�.G��QRYDPHQWH��DVVLP�
FRPR�QR�HVWXGR�GH�1DUGL�et al����������3DUD�R�FiOFXOR�GR�
.L�GH�FDGD�HPSUHVD��IRL�DSOLFDGD�D�VHJXLQWH�IyUPXOD��GH�
DFRUGR�FRP�D�(TXDomR���

�(TXDomR ��%HWD  
ሺ i ǡ
� Rmሻ

σ2(Rm)
                                                                             RCov

(P�TXH�
.L�M��W� ��p�R�FXVWR�GD�GtYLGD�GD�HPSUHVD�M�QR�DQR�W�
')�M��W� �p�D�GHVSHVD�ILQDQFHLUD�GH�FXUWR�H�ORQJR�SUD]R�GD�
HPSUHVD�M�QR�DQR�W��
32�M��W� �p�R�SDVVLYR�RQHURVR�GD�HPSUHVD�M�QR�DQR�W�

2�SDVVLYR�RQHURVR�XWLOL]DGR�QR�FiOFXOR�GR�.L�IRL�
REWLGR��GH�DFRUGR�FRP�D�(TXDomR���
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� 2EVHUYD�VH�QD�7DEHOD���TXH�QR�DQR�GH������R�
VHWRU�HFRQ{PLFR�GH�SHWUyOHR��JiV�H�ELRFRPEXVWtYHLV�VH�
GHVWDFRX�FRP�LQGLFDGRU�GH�������TXH�UHIOHWH�PDLRU�FXVWR�
GH� FDSLWDO� SUySULR� 1R� HQWDQWR�� FDEH� UHVVDOWDU� TXH�
DSHQDV�XPD�HPSUHVD�GHVVH�VHWRU�SRVVXtD�GDGRV�SDUD�
WRGDV�DV�YDULiYHLV�DQDOLVDGDV��'HVWDFDUDP�VH��WDPEpP��
QR� DQR� GH� ������ FRP� LQGLFDGRUHV�PDLV� HOHYDGRV�� DV�
HPSUHVDV�GR�VHWRU�GH�EHQV�LQGXVWULDLV�H�DV�GR�VHWRU�GH�
WHFQRORJLD�GD�LQIRUPDomR��FRP�LQGLFDGRUHV�PpGLRV�GH�
����� H� ������ UHVSHFWLYDPHQWH�� LQGLFDQGR� TXH� QHVVHV�
VHWRUHV�HQFRQWUDP�VH�HPSUHVDV�FRP�FXVWR�GH�FDSLWDO�
SUySULR�PDLV�HOHYDGR��

� 5HVVDOWD�VH�TXH�SDUD�FDOFXODU�D�YDULiYHO�.L�R�
SDVVLYR� RQHURVR� IRL� REWLGR� QR� ILQDO� GH� FDGD� DQR�� $�
YDULiYHO�.G�IRL�REWLGD�GLUHWDPHQWH�QR�EDQFR�GH�GDGRV�
(FRQRPiWLFD�H��GH�PRGR�FRQWUiULR��R�SDVVLYR�RQHURVR�IRL�
REWLGR�QR�LQtFLR�GH�FDGD�DQR�
� $SyV� D� FROHWD� GRV� GDGRV�� SDUWLX�VH� SDUD� D�
DQiOLVH��,QLFLDOPHQWH�IRL�UHDOL]DGD�XPD�DQiOLVH�GHVFULWLYD�
GDV�YDULiYHLV�GH�JHUHQFLDPHQWR�GH�UHVXOWDGRV��FXVWR�GH�
FDSLWDO�SUySULR�H�FXVWR�GH�FDSLWDO�GH�WHUFHLURV��3DUD�WDO��
IRUDP� XVDGDV� PHGLGDV� GH� HVWDWtVWLFDV� GHVFULWLYDV�
�PpGLD�H�GHVYLR�SDGUmR���3RU�ILP��SDUD�DQDOLVDU�D�UHODomR�
HQWUH�R�JHUHQFLDPHQWR�GH�UHVXOWDGRV�H�R�FXVWR�GH�FDSLWDO�
SUySULR�H�GH�WHUFHLURV��XWLOL]RX�VH�R�WHVWH�GH�Kolmogorov-
Smirnov�SDUD�SURYDU�VH�D�GLVWULEXLomR�DPRVWUDO�GH�FDGD�

YDULiYHO� DSUHVHQWDYD� QRUPDOLGDGH� GRV� GDGRV�� 2�
UHVXOWDGR�GR�WHVWH�IRL�SRVLWLYR�SDUD�WRGDV�DV�YDULiYHLV��
'HVVD� IRUPD�� RSWRX�VH� SRU� XWLOL]DU� R� FRHILFLHQWH� GH�
FRUUHODomR�GH�Pearson�

4  D E S C R I Ç Ã O  E  A N Á L I S E  D O S 
RESULTADOS
� (VWD�VHomR�FRQWpP�D�GHVFULomR�H�DQiOLVH�GRV�
GDGRV�� 3ULPHLUDPHQWH�� DSUHVHQWDP�VH� DV� HVWDWtVWLFDV�
GHVFULWLYDV� GD� YDULiYHO� EHWD�� DGRWDGD� FRPR� proxy GH�
DQiOLVH�GR�FXVWR�GH�FDSLWDO�SUySULR�GR�SHUtRGR�GH������D�
������ (P� VHJXLGD�� DV� HVWDWtVWLFDV� GHVFULWLYDV� GDV�
YDULiYHLV�.G�H�.L��XWLOL]DGDV�SDUD�D�DQiOLVH�GR�FXVWR�GH�
FDSLWDO� GH� WHUFHLURV��1D�VHTXrQFLD�� DSUHVHQWDP�VH�RV�
tQGLFHV�GH�JHUHQFLDPHQWR�GH�UHVXOWDGRV��(��SRU�~OWLPR��
GHPRQVWUDP�VH�RV�UHVXOWDGRV�GD�FRUUHODomR�GH�Pearson�
TXH�SRVVLELOLWRX�DOFDQoDU�R�REMHWLYR�GR�HVWXGR�
� 1D�7DEHOD����VmR�DSUHVHQWDGDV�DV�HVWDWtVWLFDV�
GHVFULWLYDV�GD�YDULiYHO�EHWD� �FXVWR�GH�FDSLWDO�SUySULR���
GDV�����HPSUHVDV�GD�DPRVWUD��QR�SHUtRGR�GH������D�
������ GH� DFRUGR� FRP� RV� VHWRUHV� HFRQ{PLFRV� GD�
%0	)%RYHVSD��

� 1R�VHWRU�GH�SHWUyOHR��JiV�H�ELRFRPEXVWtYHLV�R�
LQGLFDGRU� GR� FXVWR� GH� FDSLWDO� SUySULR� PDQWHYH�VH�
VXSHULRU�D���DR�ORQJR�GRV�TXDWUR�DQRV�DQDOLVDGRV��1R�
VHWRU�GH�EHQV�LQGXVWULDLV�R�LQGLFDGRU�HOHYRX�VH�SDUD������
HP�������DSUHVHQWRX�XPD�SHTXHQD�UHGXomR�SDUD������
HP������H�XPD� UHGXomR�PDLRU�� FDLQGR�SDUD������HP�
������'H�PRGR�VLPLODU��R�LQGLFDGRU�GH������QR�VHWRU�GH�
WHFQRORJLD�GD�LQIRUPDomR�HOHYRX�VH�SDUD������HP�������
UHGX]LX�SDUD������HP������H�DSUHVHQWRX�QRYD�UHGXomR�
SDUD������HP������
� e�SRVVtYHO�REVHUYDU��DLQGD�QD�7DEHOD����TXH�GH�
PRGR� FRQWUiULR�� RV� VHWRUHV� GH� FRQVXPR� QmR� FtFOLFR�

Tabela 1 ±�(VWDWtVWLFD�GHVFULWLYD�GD�YDULiYHO�EHWD��FXVWR�GH�FDSLWDO�SUySULR��GR�SHUtRGR�GH������D�����
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(P�TXH�
32� �3DVVLYR�RQHURVR�
)&3� �ILQDQFLDPHQWR�GH�FXUWR�SUD]R�
)/3� �ILQDQFLDPHQWR�GH�ORQJR�SUD]R�
'&3� �GHErQWXUHV�GH�FXUWR�SUD]R�
'/3� �GHErQWXUHV�GH�ORQJR�SUD]R�

)RQWH��'DGRV�GD�SHVTXLVD�
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��������FRQVWUXomR�H�WUDQVSRUWH��������H�XWLOLGDGH�S~EOLFD�
�������GHVWDFDUDP�VH�FRP�RV�PHQRUHV�LQGLFDGRUHV�GH�
FXVWR�GH�FDSLWDO�SUySULR�QR�DQR�GH�������1R�HQWDQWR��
VRPHQWH� DV� HPSUHVDV� GR� VHWRU� GH� XWLOLGDGH� S~EOLFD�
DSUHVHQWDUDP�QR�DQR�GH�������������XP�FXVWR�GH�FDSLWDO�
PpGLR�LQIHULRU�DR�TXH�IRL�DSUHVHQWDGR�QR�DQR�GH�������
$OpP�GLVVR��R�GHVYLR�SDGUmR�GR�VHWRU�GH�XWLOLGDGH�S~EOLFD�
GHPRQVWUD� TXH� Ki� PDLRU� KRPRJHQHLGDGH� QRV�
LQGLFDGRUHV�HQWUH�DV�HPSUHVDV�

� 1RWD�VH� QD�7DEHOD� ��� GH�PRGR� JHUDO�� TXH� R�
FXVWR�GH�FDSLWDO�SUySULR�IRL�FUHVFHQWH�QR�SHUtRGR�GH������
D�������SRLV�R� LQGLFDGRU�HOHYRX�VH�GH������HP�������
SDUD� ����� HP� ������ 1R� DQR� GH� ����� RFRUUHX� XPD�
UHGXomR�QR�tQGLFH�PpGLR�HTXLYDOHQWH�D������
� 1D�7DEHOD� ��� HVWmR� H[SRVWDV� DV� HVWDWtVWLFDV�
GHVFULWLYDV�GD�YDULiYHO�.G��FXVWR�GH�FDSLWDO�GH�WHUFHLURV��
GDV�����HPSUHVDV�GD�DPRVWUD��QR�SHUtRGR�GH������D�
������ GH� DFRUGR� FRP� RV� VHWRUHV� HFRQ{PLFRV� GD�
%0	)%RYHVSD�

Geovanne Dias de Moura, Francisca Francivânia Rodrigues Ribeiro Macêdo, Sady Mazzioni, Silvana Dalmutt Kruger 

Tabela 2 ±�(VWDWtVWLFD�GHVFULWLYD�GD�YDULiYHO�.G��FXVWR�GH�FDSLWDO�GH�WHUFHLURV��GR�SHUtRGR�GH������D�����

� 1RWD�VH�QD�7DEHOD���TXH��QR�DQR�GH�������R�
VHWRU�HFRQ{PLFR�GH�FRQVXPR�FtFOLFR�VH�GHVWDFRX�FRP�R�
PDLRU�LQGLFDGRU�PpGLR��HTXLYDOHQWH�D���������RX�VHMD��R�
UHVXOWDGR�HYLGHQFLD�TXH�R�FXVWR�GH�FDSLWDO�GH�WHUFHLURV�p�
VXSHULRU�QDV�HPSUHVDV�GHVVH�VHWRU��'HVWDFD�VH�WDPEpP�
TXH�R�GHVYLR�SDGUmR�DSRQWD�GLIHUHQoDV�FRQVLGHUiYHLV�
QRV�LQGLFDGRUHV�HQWUH�DV�HPSUHVDV�

'HVWDFDUDP�VH�WDPEpP��QR�DQR�GH�������FRP�
LQGLFDGRUHV�PDLV�HOHYDGRV��DV�HPSUHVDV�GRV�VHWRUHV�GH�
PDWHULDLV�EiVLFRV�H�GH�WHFQRORJLD�GD�LQIRUPDomR��FRP�
L QG L FDGR UHV � PpG LRV � GH � �� ����� H � �� ������
UHVSHFWLYDPHQWH�� PRVWUDQGR� TXH� QHVVHV� VHWRUHV�
HQFRQWUDP�VH� HPSUHVDV� FRP� FXVWR� GH� FDSLWDO� GH�
WHUFHLURV�PDLV�HOHYDGRV�

e� LPSRUWDQWH� UHVVDOWDU� TXH� RV� WUrV� VHWRUHV�
DSUHVHQWDUDP�QR�DQR�GH������LQGLFDGRUHV�GH�FXVWR�GH�
FDSLWDO�GH�WHUFHLURV�LQIHULRUHV�DRV�DSUHVHQWDGRV�QR�DQR�
GH� ������ 1R� VHWRU� GH� FRQVXPR� FtFOLFR� R� LQGLFDGRU�
HTXLYDOHQWH�D��������HP������FDLX�SDUD��������HP�
������1RV�VHWRUHV�GH�PDWHULDLV�EiVLFRV�H�GH�WHFQRORJLD�
GD� LQIRUPDomR� RV� LQGLFDGRUHV� PpGLRV� GH� ������� H�
������� UHGX]LUDP�VH� SDUD� ������� H� ��������
UHVSHFWLYDPHQWH�

'H�PRGR�FRQWUiULR��YHULILFD�VH�QD�7DEHOD���TXH�
RV�VHWRUHV�GH�SHWUyOHR��JiV�H�ELRFRPEXVWtYHLV����������

XWLOLGDGH�S~EOLFD����������H�WHOHFRPXQLFDo}HV����������
GHVWDFDUDP�VH�FRP�RV�PHQRUHV�LQGLFDGRUHV�GH�FXVWR�GH�
FDSLWDO�GH� WHUFHLURV�QR�DQR�GH�������$V�HPSUHVDV�GR�
VHWRU� GH� XWLOLGDGH� S~EOLFD� H� WHOHFRPXQLFDo}HV� HVWmR�
HQWUH�DTXHODV�TXH�SRVVXHP�RV�PHQRUHV�GHVYLRV�SDGUmR�
DR� ORQJR�GH� WRGR�R�SHUtRGR�DQDOLVDGR��RX�VHMD��PDLRU�
KRPRJHQHLGDGH�QRV�LQGLFDGRUHV��1R�HQWDQWR��VRPHQWH�
DV�HPSUHVDV�GR�VHWRU�GH�XWLOLGDGH�S~EOLFD�DSUHVHQWDUDP�
QR� DQR� GH� ����� ��������� XP� FXVWR� GH� FDSLWDO� GH�
WHUFHLURV�PpGLR�LQIHULRU�DR�TXH�IRL�LGHQWLILFDGR�QR�DQR�GH�
�����

e� SRVVtYHO� SHUFHEHU� QD� 7DEHOD� ��� GH� PRGR�
JHUDO�� TXH�R� FXVWR� GH� FDSLWDO� GH� WHUFHLURV� DSUHVHQWRX�
XPD� SHTXHQD� UHGXomR� GH� ������� SDUD� ������� QR�
SHUtRGR� GH� ����� D� ������ 2� LQGLFDGRU�� LQLFLDOPHQWH�
HOHYRX�VH� SDUD� ������� HP� ������ UHGX]LX�VH� SDUD�
�������HP������H��QRYDPHQWH��HOHYRX�VH�SDUD��������
QR�DQR�GH�������
� 1D�7DEHOD� ��� HVWmR� H[SRVWDV� DV� HVWDWtVWLFDV�
GHVFULWLYDV�GD�YDULiYHO�.L��FXVWR�GH�FDSLWDO�GH�WHUFHLURV��
GDV�����HPSUHVDV�GD�DPRVWUD��QR�SHUtRGR�GH������D�
������WDPEpP�GH�DFRUGR�FRP�RV�VHWRUHV�HFRQ{PLFRV�GD�
%0	)%RYHVSD�
� (P�UHODomR�j�YDULiYHO�.L��p�SRVVtYHO�YHULILFDU�
QD�7DEHOD���TXH�QR�DQR�GH������R�VHWRU�HFRQ{PLFR�GH�
FRQVXPR� FtFOLFR�� PDLV� XPD� YH]�� VH� GHVWDFRX� FRP� R�
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PDLRU� LQGLFDGRU� PpGLR�� HTXLYDOHQWH� D� ��������
GHPRQVWUDQGR� TXH� R� FXVWR� GH� FDSLWDO� GH� WHUFHLURV� p�
VXSHULRU�QDV�HPSUHVDV�GHVVH�VHWRU��2�GHVYLR�SDGUmR�DR�
ORQJR� GH� WRGR� R� SHUtRGR� UHIOHWH� D� H[LVWrQFLD� GH�
GLIHUHQoDV� FRQVLGHUiYHLV� QRV� LQGLFDGRUHV� HQWUH� DV�
HPSUHVDV�

'HVWDFDUDP�VH�WDPEpP��QR�DQR�GH�������FRP�
LQGLFDGRUHV�PDLV�HOHYDGRV��DV�HPSUHVDV�GRV�VHWRUHV�GH�
PDWHULDLV� EiVLFRV� H� GH� FRQVWUXomR� H� WUDQVSRUWH�� FRP�
L QG L FDGR UHV � PpG LRV � GH � �� ����� H � �� ������
UHVSHFWLYDPHQWH��1HVVHV�VHWRUHV� WDPEpP�HQFRQWUDP�
VH� HPSUHVDV� FRP� FXVWR� GH� FDSLWDO� GH� WHUFHLURV�PDLV�
HOHYDGRV��

'HVWDFD�VH� TXH� VRPHQWH� DV� HPSUHVDV� GR�
VHWRU�GH�FRQVWUXomR�H�WUDQVSRUWH�DSUHVHQWDUDP�UHGXomR�
GR�FXVWR�GH�FDSLWDO�DR�ORQJR�GR�SHUtRGR��SRLV�R�LQGLFDGRU�
FDLX�GH��������HP������SDUD��������HP�������1R�VHWRU�
GH�FRQVXPR�FtFOLFR�R�LQGLFDGRU��TXH�HUD�GH��������HP�
������ HOHYRX�VH� SDUD� ������� HP� ������ 1R� VHWRU� GH�
PDWHULDLV� EiVLFRV� R� DXPHQWR� IRL� DLQGD� PDLRU�� SRLV�
HOHYRX�VH�GH��������HP������SDUD��������HP������

'H� PRGR� FRQWUiULR�� YHULILFD�VH� QD� 7DEHOD� ��
TXH�� RXWUD� YH]�� RV� VHWRUHV� GH� SHWUyOHR�� JiV� H�

ELRFRPEXVWtYHLV���������H�XWLOLGDGH�S~EOLFD����������H��
DLQGD�� R� VHWRU� GH� WHFQRORJLD� GD� LQIRUPDomR� ���������
GHVWDFDUDP�VH�FRP�RV�PHQRUHV�LQGLFDGRUHV�GH�FXVWR�GH�
FDSLWDO�GH� WHUFHLURV�QR�DQR�GH�������$V�HPSUHVDV�GR�
VHWRU� GH� XWLOLGDGH� S~EOLFD� H� WHFQRORJLD� GD� LQIRUPDomR�
HVWmR�HQWUH�DTXHODV�TXH�SRVVXHP�RV�PHQRUHV�GHVYLRV�
SDGUmR�DR�ORQJR�GH�WRGR�R�SHUtRGR�DQDOLVDGR��RX�VHMD��
PDLRU�KRPRJHQHLGDGH�QRV�LQGLFDGRUHV��'HVWDFD�VH�TXH�
DV�HPSUHVDV�GRV�WUrV�VHWRUHV�DSUHVHQWDUDP�DXPHQWR�QR�
LQGLFDGRU�PpGLR�GH�FXVWR�GH�FDSLWDO�GH�WHUFHLURV�GH������
SDUD������

e�SRVVtYHO� REVHUYDU�� DLQGD�� QD�7DEHOD� ��� GH�
PRGR�JHUDO��TXH�R�FXVWR�GH�FDSLWDO�GH�WHUFHLURV��TXDQGR�
DQDOLVDGR�SRU�PHLR�GD�YDULiYHO�.L��DSUHVHQWRX�DXPHQWR�
GH��������SDUD��������QR�SHUtRGR�GH������D�������2�
LQGLFDGRU��LQLFLDOPHQWH�HOHYRX�VH�SDUD��������HP�������
WHYH� XPD� SHTXHQD� UHGXomR� SDUD� ������� HP� ����� H�
HOHYRX�VH�SDUD��������QR�DQR�GH�������

1D� 7DEHOD� �� DSUHVHQWDP�VH� RV� tQGLFHV� GH�
JHUHQFLDPHQWR�GH�UHVXOWDGRV�GDV�HPSUHVDV�GD�DPRVWUD��
UHIHUHQWHV�DR�SHUtRGR�GH������D������

)RQWH��'DGRV�GD�SHVTXLVD�

Tabela 3 ±�(VWDWtVWLFD�GHVFULWLYD�GD�YDULiYHO�.L��FXVWR�GH�FDSLWDO�GH�WHUFHLURV��GR�SHUtRGR�GH������D�����

Tabela 4 ±�(VWDWtVWLFD�GHVFULWLYD�GRV�tQGLFHV�GH�JHUHQFLDPHQWR�GH�UHVXOWDGRV�GR�SHUtRGR�GH������D�����

Revista Catarinense da Ciência Contábil ±�&5&6&��,661��,PSUHVVR��������������,661��(OHWU{QLFR�������������)ORULDQySROLV��Y������Q������S��������MDQ��DEU�������
 



18

�

Geovanne Dias de Moura, Francisca Francivânia Rodrigues Ribeiro Macêdo, Sady Mazzioni, Silvana Dalmutt Kruger 

1RWD�VH�QD�7DEHOD���TXH��QR�DQR�GH�������GH�
PRGR�JHUDO������GDV�����HPSUHVDV�TXH�FRQVWLWXHP�D�
DPRVWUD�GD�SHVTXLVD�SRVVXtDP�tQGLFHV�YDULDQGR�HQWUH��
�����H�������LQGLFDQGR�TXH�QD�PDLRULD�GHODV�RFRUUHUDP�
JHUHQFLDPHQWRV�GH�EDL[DV�SURSRUo}HV��'HVVDV�������RX�
VHMD��GHQWUH�HVVDV�����HPSUHVDV�� WDPEpP�p�SRVVtYHO�
FRQVWDWDU� TXH� HP� ���� GHODV� RV� DMXVWDPHQWRV� GH�
FRPSHWrQFLD� RFRUUHUDP� SDUD� DXPHQWDU� RV� UHVXOWDGRV�
FRQWiEHLV�H�HP�����GRV�FDVRV�R�JHUHQFLDPHQWR�RFRUUHX�
SDUD�UHGX]LU�RV�UHVXOWDGRV�

(P�UHODomR�DR�DQR�GH�������p�SRVVtYHO�REVHUYDU�
QD�7DEHOD���TXH�R�Q~PHUR�GH�HPSUHVDV�TXH�UHDOL]DUDP�
JHUHQFLDPHQWRV� GH� EDL[DV� SURSRUo}HV� FRP� tQGLFHV�
QHJDWLYRV�HQWUH�������H���H�SRVLWLYRV�HQWUH������H������
HOHYRX�VH�SDUD������RX�VHMD��GH�����HP������SDUD�����
HP�������'HQWUH�DV�����HPSUHVDV��YHULILFD�VH�QD�7DEHOD�
��TXH�HP�����GHODV�RV�DMXVWDPHQWRV�GH�FRPSHWrQFLD�
RFRUUHUDP�SDUD�DXPHQWDU�RV�UHVXOWDGRV�FRQWiEHLV�H�HP�
����GRV�FDVRV�R�JHUHQFLDPHQWR�RFRUUHX�SDUD�UHGX]LU�RV�
UHVXOWDGRV�

1R�DQR�GH�������GH�PRGR�JHUDO��R�Q~PHUR�GH�
HPSUHVDV� TXH� UHDOL]DUDP� JHUHQFLDPHQWRV� GH� EDL[DV�
SURSRUo}HV�H�DOWDV�SURSRUo}HV�PDQWHYH�VH�VHPHOKDQWH�

DR�DQR�GH�������RX�VHMD������H������UHVSHFWLYDPHQWH��
1R� HQWDQWR�� KRXYH� XP� DXPHQWR� QR� SHUFHQWXDO� GH�
HPSUHVDV�TXH�UHDOL]DUDP�JHUHQFLDPHQWRV�SRVLWLYRV�GH�
EDL[DV�SURSRUo}HV� ������H� UHGXomR�QR�SHUFHQWXDO�GH�
HPSUHVDV�TXH�UHDOL]DUDP�JHUHQFLDPHQWRV�QHJDWLYRV�GH�
EDL[DV�SURSRUo}HV�������

4XDQWR�DR�DQR�GH�������FRQVWDWD�VH�QD�7DEHOD�
�� TXH� R� SHUFHQWXDO� GH� HPSUHVDV� TXH� UHDOL]DUDP�
JHUHQFLDPHQWRV�SRVLWLYRV�GH�EDL[DV�SURSRUo}HV�HOHYRX�
VH�RXWUD�YH]��SDVVDQGR�GH�����HP������SDUD�����HP�
������ 2� SHUFHQWXDO� GH� HPSUHVDV� TXH� UHDOL]DUDP�
JHUHQFLDPHQWRV�QHJDWLYRV�GH�PHQRUHV�SURSRUo}HV�WHYH�
XP� SHTXHQR� DXPHQWR� GH� ���� SDUD� ���� HP� ������
'HVWDFD�VH��DLQGD��QR�DQR�GH�������TXH�R�SHUFHQWXDO�GH�
HPSUHVDV� TXH� UHDOL]DUDP� JHUHQFLDPHQWR� SRVLWLYR� GH�
PDLRU�SURSRUomR�UHGX]LX�SDUD�DSHQDV����GR�WRWDO�GH�����
HPSUHVDV�DQDOLVDGDV�

1D�7DEHOD����HYLGHQFLDP�VH�RV�FRHILFLHQWHV�GH�
FRUUHODomR� GH� Pearson FRP� R� REMHWLYR� GH� DQDOLVDU� D�
UHODomR�HQWUH�R�JHUHQFLDPHQWR�GH�UHVXOWDGRV�FRQWiEHLV�
H� R� FXVWR� GH� FDSLWDO� SUySULR� H� GH� WHUFHLURV� QDV� ����
HPSUHVDV� EUDVLOHLUDV� OLVWDGDV� QD� %0	)%RYHVSD�� TXH�
FRPS}HP�D�DPRVWUD�

Tabela 5 ±�&RUUHODomR�GDV�YDULiYHLV

)RQWH��'DGRV�GD�SHVTXLVD�
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RV�HYLGHQFLDGRV�HP�SHVTXLVDV�DQWHULRUHV��WDLV�FRPR�DV�
GH�%KDUDWK��6XQGHU�H�6XQGHU���������)UDQFLV��1DQGD�H�
2OVVRQ� ����� *UD\��.RK� H�7RQJ� ��������1DUGL�et al.����
��������%DUWK��.RQFKLWFKNL�H�/DQGVPDQ� ��������.LP�H�
6RKQ� ������� H� *H� H� .LP� �������� 7RGDYLD�� HVWmR� HP�
FRQVRQkQFLD�FRP�RV�DFKDGRV�GH�0F,QQLV��������H�*RWWL�
H�0DWUROLD���������SRU�H[HPSOR�
� $�SULQFLSDO�MXVWLILFDWLYD�SDUD�D�IDOWD�GH�UHODomR�
VLJQLILFDQWH� HQWUH� R� JHUHQFLDPHQWR� GH� UHVXOWDGRV� H� R�
FXVWR�GH�FDSLWDO�QDV�HPSUHVDV�EUDVLOHLUDV�UHFDL�VREUH�R�
IDWR�GH�TXH�D�TXDOLGDGH�GD�LQIRUPDomR�FRQWiELO�GHVVDV�
HPSUHVDV�� VLWXDGDV� HP� DPELHQWHV� LQVWLWXFLRQDLV�
FRQVLGHUDGRV�IUiJHLV��FDVR�GR�%UDVLO��WHQGH�D�VHU�LQIHULRU�
j�TXDOLGDGH�GD� LQIRUPDomR�GH�HPSUHVDV�VLWXDGDV�HP�
DPELHQWHV� LQVWLWXFLRQDLV� IRUWHV�� FDVR� GRV� (VWDGRV�
8QLGRV��SRU�H[HPSOR��R�TXH� LPSOLFD�TXH�D� LQIRUPDomR�
FRQWiELO�SRGHU�VHU�PHQRV�~WLO�QR�PRPHQWR�GD�WRPDGD�GH�
GHFLVmR� �%$//� et al��� ������ 025&.� et al��� ������
,$75,',6��������

5 CONCLUSÕES
� 2�HVWXGR�REMHWLYRX�DQDOLVDU�D�UHODomR�HQWUH�R�
JHUHQFLDPHQWR� GH� UHVXOWDGRV� FRQWiEHLV� H� R� FXVWR� GH�
FDSLWDO�SUySULR�H�GH�WHUFHLURV�HP�HPSUHVDV�EUDVLOHLUDV�
OLVWDGDV� QD� %0	)%RYHVSD�� 3DUD� WDO�� UHDOL]RX�VH�
SHVTXLVD� GHVFULWLYD�� FRQGX]LGD� SRU� PHLR� GH� DQiOLVH�
GRFXPHQWDO� H� DERUGDJHP� TXDQWLWDWLYD� GRV� GDGRV�
UHIHUHQWHV�DR�SHUtRGR�GH������D������GH�XPD�DPRVWUD�
FRPSRVWD�GH�����HPSUHVDV��

2V� UHVXOWDGRV� UHYHODUDP� TXH� R� FXVWR� GH�
FDSLWDO�SUySULR��DR�ORQJR�GR�SHUtRGR�GH������D�������HUD�
VXSHULRU�QDV�HPSUHVDV�GRV�VHWRUHV�GH�SHWUyOHR��JiV�H�
ELRFRPEXVWtYHLV�� EHQV� LQGXVWULDLV� H� QDV� HPSUHVDV� GR�
VHWRU� GH� WHFQRORJLD� GD� LQIRUPDomR�� &RQVWDWRX�VH�
WDPEpP�TXH��GH�PRGR�FRQWUiULR��RV�VHWRUHV�GH�FRQVXPR�
QmR�FtFOLFR��FRQVWUXomR�H�WUDQVSRUWH�H�R�VHWRU�GH�XWLOLGDGH�
S~EOLFD�GHVWDFDUDP�VH�FRP�DV�HPSUHVDV�TXH�SRVVXtDP�
R� PHQRU� FXVWR� GH� FDSLWDO� SUySULR�� 'H� PRGR� JHUDO��
YHULILFRX�VH�DLQGD�TXH�R�FXVWR�GH�FDSLWDO�SUySULR�HOHYRX�
VH�QR�SHUtRGR�GH������D������

1R�TXH�WDQJH�DR�FXVWR�GH�FDSLWDO�GH�WHUFHLURV��
TXDQGR�DQDOLVDGR�SRU�PHLR�GD�YDULiYHO�.G��FRQVWDWRX�VH�
TXH�R�FXVWR�HUD�VXSHULRU�QDV�HPSUHVDV�GRV�VHWRUHV�GH�
FRQVXPR�FtFOLFR��PDWHULDLV�EiVLFRV�H�GH�WHFQRORJLD�GD�
LQIRUPDomR��3RU�RXWUR�ODGR��DV�HPSUHVDV�GRV�VHWRUHV�GH�
SHWUyOHR�� JiV� H� ELRFRPEXVWtYHLV�� XWLOLGDGH� S~EOLFD� H�
WHOHFRPXQLFDo}HV� GHVWDFDUDP�VH� FRP� RV� PHQRUHV�
LQGLFDGRUHV�PpGLRV�GH�FXVWR�GH�FDSLWDO�GH�WHUFHLURV�QR�
SHUtRGR�DQDOLVDGR��'H�PRGR�JHUDO��R�FXVWR�GH�FDSLWDO�GH�
WHUFHLURV�DSUHVHQWRX�XPD�SHTXHQD�UHGXomR�GH��������
SDUD���������QR�SHUtRGR�GH������D�������

$R�DQDOLVDU�R�FXVWR�GH�FDSLWDO�GH�WHUFHLURV��SRU�

4XDQWR�PDLV�GLVWDQWH�GH�]HUR�IRL�R�tQGLFH��VHMD�
SRVLWLYR� RX� QHJDWLYR�� VLJQLILFD� TXH� RFRUUHX� PDLRU�
JHUHQFLDPHQWR�GH�UHVXOWDGRV��'HVVH�PRGR��SDUD�TXH�D�
DQiOLVH�QmR�IRVVH�SUHMXGLFDGD��RSWRX�VH�SRU�UHDOL]DU�XPD�
FRUUHODomR�FRP�RV�GDGRV�GDV�HPSUHVDV�TXH�SRVVXtDP�
tQGLFHV�GH�JHUHQFLDPHQWR�QHJDWLYR�H�RXWUD�FRUUHODomR�
FRP�RV�GDGRV�GDV�HPSUHVDV�TXH�SRVVXtDP�tQGLFHV�GH�
JHUHQFLDPHQWR�SRVLWLYR��HP�FDGD�XP�GRV�DQRV�

'HQWUH� DV� HPSUHVDV� FRP� tQGLFHV� GH�
JHUHQFLDPHQWR�QHJDWLYRV��TXDQWR�PHQRU�R�tQGLFH��PDLV�
QHJDWLYR��� PDLRU� GHYHULD� VHU� R� FXVWR� GH� FDSLWDO��
&RQVHTXHQWHPHQWH��R�UHVXOWDGR�HVSHUDGR�QR�3DLQHO�$�
GD�7DEHOD���VHULD�XPD�UHODomR�QHJDWLYD�H�VLJQLILFDWLYD�
HQWUH�D�YDULiYHO�³JHUHQFLDPHQWR´�H�DV�YDULiYHLV�³%HWD´��
³.G´�H�³.L´�

1R� FDVR� GDV� HPSUHVDV� FRP� tQGLFHV� GH�
JHUHQFLDPHQWR�SRVLWLYRV��TXDQWR�PDLRU�R� tQGLFH� �PDLV�
SRVLWLYR��� PDLRU� GHYHULD� VHU� R� FXVWR� GH� FDSLWDO��
&RQVHTXHQWHPHQWH��R�UHVXOWDGR�HVSHUDGR�QR�3DLQHO�%�
GD�7DEHOD��� VHULD� XPD� UHODomR�SRVLWLYD�H� VLJQLILFDWLYD�
HQWUH�D�YDULiYHO�³JHUHQFLDPHQWR´�H�DV�YDULiYHLV�³%HWD´��
³.G´�H�³.L´�

9HULILFD�VH�QR�3DLQHO�$�GD�7DEHOD���TXH�QRV�
TXDWUR� DQRV� DQDOLVDGRV� ������� ������ ����� H� ������ D�
YDULiYHO�JHUHQFLDPHQWR�DSUHVHQWRX�FRUUHODomR�QHJDWLYD�
FRP�DV�YDULiYHLV�EHWD��FXVWR�GH�FDSLWDO�SUySULR���.G�H�.L�
�FXVWR�GH�FDSLWDO�GH�WHUFHLURV���1R�HQWDQWR��RV�UHVXOWDGRV�
IRUDP�HVWDWLVWLFDPHQWH�VLJQLILFDQWHV�VRPHQWH�QR�DQR�GH�
�����H�DSHQDV�SDUD�DV�YDULiYHLV�.G�H�.L��$SHVDU�GD�IDOWD�
GH� VLJQLILFkQFLD�� RV� FRHILFLHQWHV� QHJDWLYRV� GD�
FRUUHODomR�� H[SRVWRV� QR� 3DLQHO� $� GD� 7DEHOD� ��� GmR�
LQGtFLRV� GH� TXH� DV� HPSUHVDV� TXH� UHDOL]DUDP� PDLRU�
JHUHQFLDPHQWR�SDUD�UHGX]LU�UHVXOWDGRV�SRVVXHP�PDLRU�
FXVWR�GH�FDSLWDO�SUySULR�H�GH�WHUFHLURV�

e� SRVVtYHO� YHULILFDU� DLQGD�� QR� 3DLQHO� %� GD�
7DEHOD����TXH��FRP�H[FHomR�GD�YDULiYHO�EHWD�QR�DQR�GH�
������ QRV� TXDWUR� DQRV� DQDOLVDGRV�� D� YDULiYHO�
JHUHQFLDPHQWR�DSUHVHQWRX�FRUUHODomR�SRVLWLYD�FRP�DV�
YDULiYHLV�EHWD��FXVWR�GH�FDSLWDO�SUySULR���.G�H�.L��FXVWR�
GH� FDSLWDO� GH� WHUFHLURV��� 3RUpP�� RV� UHVXOWDGRV� IRUDP�
HVWDWLVWLFDPHQWH�VLJQLILFDQWHV�VRPHQWH�QR�DQR�GH������H�
DSHQDV�SDUD�DV�YDULiYHLV�EHWD�H�.L��$SHVDU�GD�IDOWD�GH�
VLJQLILFkQFLD��RV�FRHILFLHQWHV�GD�FRUUHODomR��RXWUD�YH]��
GmR�LQGtFLRV�GH�TXH�DV�HPSUHVDV�TXH�UHDOL]DUDP�PDLRU�
JHUHQFLDPHQWR�SRVVXHP�PDLRU�FXVWR�GH�FDSLWDO�SUySULR�H�
GH�WHUFHLURV�

3RUWDQWR��RV�UHVXOWDGRV�VLQDOL]DP�TXH�HQWUH�DV�
����HPSUHVDV�OLVWDGDV�QD�%0	)%RYHVSD��DTXHODV�FRP�
PDLRUHV� tQGLFHV� GH� JHUHQFLDPHQWR� GH� UHVXOWDGRV�
SRVVXHP�PDLRU�FXVWR�GH�FDSLWDO�SUySULR�H�GH�WHUFHLURV��
7RGDYLD��D�IDOWD�GH�VLJQLILFkQFLD�HVWDWtVWLFD�QmR�SHUPLWH�
DILUPDU�TXH�RV�UHVXOWDGRV�VmR�FRQILiYHLV�

(VVHV�UHVXOWDGRV�HVWmR�HP�GLVFRUGkQFLD�FRP�
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PHLR�GD�YDULiYHO�.L��FRQVWDWRX�VH��PDLV�XPD�YH]��TXH�RV�
VHWRUHV� GH� FRQVXPR� FtFOLFR� H� GH� PDWHULDLV� EiVLFRV�
SRVVXtDP� HPSUHVDV� FRP� FXVWR� GH� FDSLWDO� VXSHULRU��
7DPEpP� SRVVXtDP� LQGLFDGRUHV� PDLV� HOHYDGRV� DV�
HPSUHVDV�GR�VHWRU�GH�FRQVWUXomR�H�WUDQVSRUWH��'H�PRGR�
FRQWUiULR�� FRQVWDWRX�VH� TXH�� QRYDPHQWH�� R� VHWRU� GH�
SHWUyOHR��JiV�H�ELRFRPEXVWtYHLV�H�R�VHWRU�GH�XWLOLGDGH�
S~EOLFD� SRVVXtDP� DV� HPSUHVDV� FRP� RV� PHQRUHV�
LQGLFDGRUHV�PpGLRV�GH�FXVWR�GH�FDSLWDO�GH�WHUFHLURV�QR�
SHUtRGR�DQDOLVDGR��'H�IRUPD�JHUDO��SHUFHEHX�VH�TXH�R�
FXVWR�GH�FDSLWDO�GH�WHUFHLURV��TXDQGR�DQDOLVDGR�SRU�PHLR�
GD� YDULiYHO� .L�� DSUHVHQWRX� DXPHQWR� GH� ������� SDUD�
��������QR�SHUtRGR�GH������D�������

4XDQWR� DR� JHUHQFLDPHQWR�� RV� UHVXOWDGRV�
HYLGHQFLDUDP�TXH�QR�DQR�GH�������GH�PRGR�JHUDO��HP�
���� GDV� ���� HPSUHVDV� GD� DPRVWUD� RFRUUHUDP�
JHUHQFLDPHQWRV�GH�EDL[DV�SURSRUo}HV��QD�PDLRULD�GRV�
FDVRV� SDUD� DXPHQWDU� RV� UHVXOWDGRV� FRQWiEHLV�� (P�
UHODomR�DR�DQR�GH�������YHULILFRX�VH�TXH�R�Q~PHUR�GH�
HPSUHVDV� TXH� UHDOL]DUDP� JHUHQFLDPHQWRV� GH� EDL[DV�
SURSRUo}HV�DXPHQWRX�SDUD������ RX� VHMD�� GH�����HP�
������HOHYRX�VH�SDUD�����HP�������1R�DQR�GH�������GH�
PRGR� JHUDO�� R� Q~PHUR� GH� HPSUHVDV� TXH� UHDOL]DUDP�
JHUHQFLDPHQWRV� GH� EDL[DV� SURSRUo}HV� H� DOWDV�
SURSRUo}HV� PDQWLYHUDP�VH� VHPHOKDQWHV� DR� DQR� GH�
������ 4XDQWR� DR� DQR� GH� ������ FRQVWDWRX�VH� TXH� R�
S H U F H Q W X D O � G H � HPS U H V D V � T X H � U H D O L ] D U DP�
JHUHQFLDPHQWRV�GH�EDL[DV�SURSRUo}HV�HOHYRX�VH�RXWUD�
YH]��SDVVDQGR�GH�����HP������SDUD�����HP�������

3RU� ILP�� RV� FRHILFLHQWHV� GD� FRUUHODomR� GH�
3HDUVRQ�HYLGHQFLDUDP�TXH��QR�FDVR�GDV�HPSUHVDV�FRP�
tQGLFHV� GH� JHUHQFLDPHQWR� QHJDWLYRV�� D� YDULiYHO�
JHUHQFLDPHQWR�DSUHVHQWRX�FRUUHODomR�QHJDWLYD�FRP�DV�
YDULiYHLV�EHWD��FXVWR�GH�FDSLWDO�SUySULR���.G�H�.L��FXVWR�
GH� FDSLWDO� GH� WHUFHLURV��� LQGLFDQGR� TXH� PDLRU�
JHUHQFLDPHQWR� SDUD� UHGXomR� GRV� UHVXOWDGRV� HVWDYD�
DVVRFLDGR� FRP� PDLRU� FXVWR� GH� FDSLWDO� SUySULR� H� GH�

WHUFHLURV��7DPEpP�HYLGHQFLDUDP��GHQWUH�DV�HPSUHVDV�
FRP�tQGLFHV�GH�JHUHQFLDPHQWR�SRVLWLYRV��FRP�H[FHomR�
GD� YDULiYHO� EHWD� QR� DQR� GH� ������ TXH� D� YDULiYHO�
JHUHQFLDPHQWR� HVWDYD� FRUUHODFLRQDGD� SRVLWLYDPHQWH�
FRP�DV�YDULiYHLV�EHWD��FXVWR�GH�FDSLWDO�SUySULR���.G�H�.L��
LQGLFDQGR�TXH�PDLRU�JHUHQFLDPHQWR�SDUD�DXPHQWR�GRV�
UHVXOWDGRV�HVWDYD�DVVRFLDGR�FRP�PDLRU�FXVWR�GH�FDSLWDO�
SUySULR�H�GH� WHUFHLURV��3RUpP��D� IDOWD� GH� VLJQLILFkQFLD�
HVWDWtVWLFD� QD�PDLRULD� GRV� FDVRV� QmR� SHUPLWLX� DILUPDU�
TXH�RV�UHVXOWDGRV�VHMDP�FRQILiYHLV�

'HVVH�PRGR��RV�UHVXOWDGRV�HQFRQWUDP�VH�HP�
GLVFRUGkQFLD�FRP�RV�GH�SHVTXLVDV�DQWHULRUHV��WDLV�FRPR�
RV� HVWXGRV� GH� %KDUDWK�� 6XQGHU� H� 6XQGHU� ��������
)UDQFLV�� 1DQGD� H� 2OVVRQ� �������� *UD\�� .RK� H� 7RQJ�
�������� 1DUGL� et al�� �������� %DUWK�� .RQFKLWFKNL� H�
/DQGVPDQ���������.LP�H�6RKQ��������H�*H�H�.LP���������
7RGDYLD�� HVWmR� HP� FRQVRQkQFLD� FRP� RV� DFKDGRV� GH�
0F,QQLV��������H�*RWWL�H�0DWUROLD���������SRU�H[HPSOR�

%DVHDGR�HP�DUJXPHQWRV�GH�HVWXGRV��FRPR�RV�
GH�%DOO�et al����������0RUFN�et al���������H�,DWULGLV���������
FRQFOXL�VH� TXH� D� IDOWD� GH� UHODomR� VLJQLILFDWLYD� HQWUH� R�
JHUHQFLDPHQWR�GH�UHVXOWDGRV�H�R�FXVWR�GH�FDSLWDO�QDV�
HPSUHVDV�EUDVLOHLUDV�UHFDL�VREUH�R�IDWR�GH�TXH��GH�PRGR�
JHUDO��D�TXDOLGDGH�GD�LQIRUPDomR�FRQWiELO�GDV�HPSUHVDV�
EUDVLOHLUDV�WHQGH�D�VHU�LQIHULRU�j�TXDOLGDGH�GD�LQIRUPDomR�
GH� HPSUHVDV� VLWXDGDV� HP� DPELHQWHV� LQVWLWXFLRQDLV�
IRUWHV��FRPR�R�GRV�(VWDGRV�8QLGRV��SRU�H[HPSOR��R�TXH�
LPSOLFD�TXH�D�LQIRUPDomR�FRQWiELO�SRGHU�VHU�PHQRV�~WLO�
QR�PRPHQWR�GD�WRPDGD�GH�GHFLVmR�H�DSUHVHQWDU�PHQRU�
LQIOXrQFLD�VREUH�R�FXVWR�GH�FDSLWDO�
� &RPR�UHFRPHQGDomR�SDUD�SHVTXLVDV�IXWXUDV��
VXJHUH�VH�DFRPSDQKDU�RV�tQGLFHV�GH�JHUHQFLDPHQWR�GH�
UHVXOWDGRV�H�RV�LQGLFDGRUHV�GR�FXVWR�GH�FDSLWDO�SUySULR�H�
GH�WHUFHLURV�GDV�HPSUHVDV�REMHWR�GR�HVWXGR��7DPEpP�
VHULD� LQWHUHVVDQWH� YHULILFDU� VH� R� VHWRU� GH� DWXDomR�
LQWHUIHUH�QRV�UHVXOWDGRV�HQFRQWUDGRV�
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