
 

RELAÇÃO ENTRE AS CARACTERÍSTICAS DO COMITÊ DE 
AUDITORIA E A QUALIDADE DA AUDITORIA INDEPENDENTE*

RELATIONSHIP BETWEEN AUDIT COMMITTEE 
CHARACTERISTICS AND INDEPENDENT AUDIT QUALITY

BRUNA TEIXEIRA 
Mestranda do Programa de Pós-graduação em Contabilidade da 
Universidade Federal de Santa Catarina (PPGC-UFSC). Endereço: 
Avenida Central, 227, Apto. 608, Centro | 88330-668 | Balneário 
Camboriú/SC | Brasil.
E-mail: brunatteixeira@gmail.com
�
RAPHAEL VINICIUS WEIGERT CAMARGO
Doutorando do Programa de Pós-graduação em Contabilidade da 
Universidade Federal de Santa Catarina (PPGC-UFSC). Endereço: 
Avenida Desembargador Vitor Lima, 410, Apto. 204 | Trindade | 88040-400 | 
Florianópolis/SC | Brasil.
E-mail: rvwcamargo@gmail.com
�
ERNESTO FERNANDO RODRIGUES VICENTE
Pós-Doutorado em Governança pela Faculdade de Economia da 
Universidade do Porto. Professor do Departamento de Ciências Contábeis 
e do Programa de Pós-Graduação em Contabilidade da Universidade 
Federal de Santa Catarina (UFSC). Endereço: Rua Ferreira Lima, 107, 
Apto. 1101, Centro | 88015-420 | Florianópolis/SC | Brasil.
E-mail: ernesto.vicente@ufsc.br

RESUMO
$�LGHQWLILFDomR�GH�TXDLV�FDUDFWHUtVWLFDV�GR�FRPLWr�GH�DXGLWRULD�HVWmR�UHODFLRQDGDV�FRP�D�TXDOLGDGH�GD�DXGLWRULD�LQGHSHQGHQWH��
QDV�HPSUHVDV�OLVWDGDV�QRV�QtYHLV�GLIHUHQFLDGRV�GH�JRYHUQDQoD�FRUSRUDWLYD�GD�%0	)%RYHVSD��p�R�REMHWLYR�GHVWH�HVWXGR��$�
SHVTXLVD�FDUDFWHUL]D�VH�FRPR�GHVFULWLYD��GRFXPHQWDO�H�TXDQWLWDWLYD��2V�GDGRV�IRUDP�REWLGRV�QRV�UHODWyULRV�S~EOLFRV�GH����
HPSUHVDV�GR�DQR�GH������H�DQDOLVDGRV�SRU�PHLR�GH�UHJUHVVmR�OLQHDU�P~OWLSOD��3DUD�PHQVXUDU�D�TXDOLGDGH�GD�DXGLWRULD�DGRWRX�
VH�R�PRGHOR�,48$��SURSRVWR�SRU�%UDXQEHFN���������'D�DQiOLVH�GRV�UHVXOWDGRV�SRGH�VH�LQIHULU�TXH�D�DXGLWRULD�GH�PHOKRU�
TXDOLGDGH�p�REWLGD�HP�HPSUHVDV�TXH�SRVVXHP�FRPLWrV�GH�DXGLWRULD�FXMRV�PHPEURV�WHQKDP�FRQKHFLPHQWR�HP�FRQWDELOLGDGH�H�
ILQDQoDV��TXH�DWXDP�QD�DSURYDomR�GH�VHUYLoRV�GH�QmR�DXGLWRULD�H�TXH�DGRWDP�SURFHGLPHQWRV�SDUD�UHFHEHU�H�WUDWDU�TXHL[DV��
3RU�RXWUR�ODGR��HPSUHVDV�FRP�FRPLWrV�UHVSRQViYHLV�SHOD�HILFLrQFLD�H�HILFiFLD�GRV�FRQWUROHV�LQWHUQRV�WHQGHP�D�DSUHVHQWDU�
DXGLWRULD�GH�PHQRU�TXDOLGDGH��'HQWUH�DV�YDULiYHLV�GH�FRQWUROH�REVHUYRX�VH�TXH�HPSUHVDV�FRP�DWLYR�WRWDO�PDLRU��SHUWHQFHQWHV�
DR�QtYHO���RX�DR�QtYHO���GH�JRYHUQDQoD�FRUSRUDWLYD��H�TXH�WLYHUDP�FUHVFLPHQWR�HP�VHX�DWLYR��HVWmR�UHODFLRQDGDV�FRP�DXGLWRULD�
GH�PHQRU�TXDOLGDGH�
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ABSTRACT
This study aims at identifying which characteristics of the Audit Committee are related to the quality of independent audit 
companies listed in differentiated corporate governance levels of BM & FBovespa. The research is descriptive, 
quantitative and documentary. The data were obtained in public reports of 57 companies in 2013 and they were analyzed 
through multiple linear regression. In order to measure the quality of the audit, the IQUA model proposed by Braunbeck 
(2010) was adopted. Analyzing the results one can infer that the best quality audit is obtained in companies that have 
audit committees with members who have knowledge in accounting and finance; and also members who work in the 
approval of non-audit services and adopt procedures to receive and handle the complaints. On the other hand, 
companies with committees responsible for the efficiency and effectiveness of internal controls tend to have lower quality 
audit. Among the control variables it was observed that companies with greater total assets, belonging to the level 1 or 
level 2 of corporate governance and had growth in its assets are related to lower quality audit.

Keywords:�Audit committee. Audit committee characteristics. Audit quality.

1  INTRODUÇÃO
&RP� D� VHSDUDomR� GD� SURSULHGDGH� H� GR�

FRQWUROH�GDV�HPSUHVDV��R�DFLRQLVWD��GHILQLGR�SHOD�WHRULD�
GD� DJrQFLD� FRPR� SULQFLSDO�� WUDQVIHUH� SDUD� R� JHVWRU�
�DJHQWH�� R� VHX� SRGHU� GH� GHFLVmR�� (VVD� VLWXDomR�
GHVHQFDGHLD� GRLV� SUREOHPDV� FRQWHPSRUkQHRV�� R�
FRQIOLWR�GH�DJrQFLD�H�D�DVVLPHWULD�LQIRUPDFLRQDO��

2� FRQIOLWR� GH� DJrQFLD� p� GHILQLGR� SHOR�
FRPSRUWDPHQWR� RSRUWXQLVWD� GR� JHVWRU�� TXH� UHVXOWD� GH�
Do}HV� H� GHFLV}HV� TXH� VDWLVID]HP� VHXV� SUySULRV�
LQWHUHVVHV��HP�GHWULPHQWR�GRV�LQWHUHVVHV�GRV�DFLRQLVWDV�
�-(16(1��0(&./,1���������$�DVVLPHWULD�LQIRUPDFLRQDO��
FDUDFWHUL]DGD� SHOD� SRVVH� GH� LQIRUPDo}HV� VREUH� D�
HPSUHVD� SHOR� DJHQWH� QmR� GLVSRQtYHO� DR� SULQFLSDO���
SRVVLELOLWD�TXH�HVVDV�Do}HV�H�GHFLV}HV�VHMDP�RFXOWDGDV�

6RE�HVVH�HQIRTXH��R�DFLRQLVWD��FRP�R�LQWXLWR�
GH�SUHVHUYDU� VHX�FDSLWDO� H�JDUDQWLU� R� UHWRUQR�GH�VHXV�
LQYHVWLPHQWRV��XWLOL]D�VH�GH�PHFDQLVPRV�FRPR�R�FRPLWr�
GH�DXGLWRULD�H�D�DXGLWRULD�LQGHSHQGHQWH��SDUD�PLQLPL]DU�
DV� FKDQFHV� GR� JHVWRU� QmR� DWXDU� FRQIRUPH� RV� VHXV�
LQWHUHVVHV��

2�FRPLWr�GH�DXGLWRULD�p�FRQVLGHUDGR�XP�yUJmR�
LPSRUWDQWH�SDUD�GHIHQGHU�RV�LQWHUHVVHV�GRV�LQYHVWLGRUHV�
GR�PHUFDGR�GH�FDSLWDLV��e�UHVSRQViYHO�SHOD�GLYXOJDomR�
GDV� LQIRUPDo}HV� FRQWiEHLV�� SHOD� LQWHJULGDGH� GRV�
FRQWUROHV� LQWHUQRV� H� SHOD� UHODomR� FRP� D� DXGLWRULD�
LQGHSHQGHQWH� �3(/(,$6�� 6(*5(7,�� &267$�� �������
(VSHUD�VH�TXH�R�FRPLWr�GH�DXGLWRULD�FRQWULEXD�SDUD�D�
TXDO LGDGH� GRV� UHODWyU LRV� I LQDQFHLURV� � SDUD� R�
GHVHPSHQKR� GD� RUJDQL]DomR� H� SDUD� D� HVFROKD� GH�
PHOKRUHV�DXGLWRUHV��785/(<��=$0$1���������

(VWH� HVWXGR� DQDOLVD�� HVSHFLILFDPHQWH�� DV�
FDUDFWHUtVWLFDV�GR�FRPLWr�GH�DXGLWRULD�QD�UHODomR�FRP�R�
DXGLWRU� LQGHSHQGHQWH�� 2� SDUHFHU� GH� DXGLWRULD� YLVD� D�
LQIRUPDU� D� FRQFOXVmR� REWLGD� SHOR� DXGLWRU� TXDQWR� DRV�
DVSHFWRV� UHOHYDQWHV� GDV� GHPRQVWUDo}HV� FRQWiEHLV��
FRQWUROHV�LQWHUQRV�H�FRQWLQXLGDGH�GD�HQWLGDGH���+23(��
/$1*,���������$VVLP��TXDQWR�PHQRU�R� ULVFR�GH�TXH�D�

RSLQLmR�GR�DXGLWRU�H[SUHVVD�QR�SDUHFHU�QmR�UHSUHVHQWH�
DGHTXDGDPHQWH� D� VLWXDomR� GDV� GHPRQVWUDo}HV�
FRQWiEHLV�DXGLWDGDV�PDLRU�VHUi�D�TXDOLGDGH�GD�DXGLWRULD�

)UDXGHV� H� HVFkQGDORV� ILQDQFHLURV� TXH�
RFRUUHUDP� QR� VpFXOR� ;;,�� SRUWDQWR�� WURX[HUDP�
GHVFRQILDQoD�VREUH�R�SDUHFHU�GR�DXGLWRU�LQGHSHQGHQWH�H�
FRQVHTXHQWHPHQWH�LQGLFDUDP�TXH�R�FRPLWr�GH�DXGLWRULD�
QmR�HVWDULD�FXPSULQGR�R�VHX�SDSHO��785/(<��=$0$1��
������� 1R� FDVR� (QURQ�� SRU� H[HPSOR�� UHSHUFXWLGR� HP�
������KDYLD�XP�FRPLWr�GH�DXGLWRULD�LQVWDODGR��IRUPDGR�
GH� VHLV� PHPEURV� DOWDPHQWH� TXDOLILFDGRV�� GRV� TXDLV�
TXDWUR�HUDP�FRQVLGHUDGRV�HVSHFLDOLVWDV��PDV�TXH�QmR�
IRUDP� FDSD]HV� GH� LGHQWLILFDU� DV� LUUHJXODULGDGHV�
SUDWLFDGDV� SHORV� GLUHWRUHV� GD� FRPSDQKLD� H� D�
FRPSODFrQFLD� GRV� DXGLWRUHV� LQGHSHQGHQWHV� �)(/2��
.5,6+1$0857+<��62/,(5,���������

(P� ������ QR� %UDVLO�� REVHUYRX�VH� TXH� D�
SUHVHQoD�GR�FRPLWr�GH�DXGLWRULD�SRU�VL�Vy�WDPEpP�QmR�
DVVHJX URX � SD UHFH UHV � FRQ I L iYH L V � � 2 � %DQFR�
3DQ$PHULFDQR�PDQWLQKD�HP�VHXV�EDODQoRV�UHJLVWUR�GH�
FDUWHLUDV�GH�FUpGLWRV�TXH�KDYLDP�VLGR�YHQGLGDV�D�RXWUDV�
LQVWLWXLo}HV��&RHOKR�et al.��������DILUPDP�TXH�HPERUD�D�
IUDXGH�IRVVH�GLItFLO�GH�VHU�GHVFREHUWD�IDOWRX�HVIRUoR�GD�
DXGLWRULD�LQGHSHQGHQWH�QD�EXVFD�SRU�FRQILUPDo}HV�GRV�
YDORUHV�DSUHVHQWDGRV�QDV�GHPRQVWUDo}HV�FRQWiEHLV�

(VWXGRV�DSRQWDP�TXH�D�LQHILFLrQFLD�GR�FRPLWr�
GH� DXGLWRULD� SRGH� HVWDU� UHODFLRQDGD� FRP� DOJXPDV�
FDUDFWHUtVWLFDV�GH�FRPSRVLomR�H�IXQFLRQDPHQWR�GHVVH�
yUJmR�� 6HJXQGR� %HDVOH\� et al.� �������� DV� HPSUHVDV�
HQYROYLGDV� HP� IUDXGHV� GH� UHODWyULRV� ILQDQFHLURV� VmR�
PHQRV� SURSHQVDV� D� WHU� XP� FRPLWr� GH� DXGLWRULD� FRP�
PHPEURV� LQGHSHQGHQWHV� RX� FRP� H[SHULrQFLD��������
ILQDQFHLUD��)$5%(5��������� �+i�WDPEpP�HYLGrQFLDV�GH�
TXH�RV�FRPLWrV�GH�DXGLWRULD�FRP�PDLRU�LQGHSHQGrQFLD�
UHGX]HP�R�JHUHQFLDPHQWR�GH�UHVXOWDGRV��./(,1��������
H� TXH� HPSUHVDV� FRP� FRPLWrV� PDLRUHV�� PDLV�
L QGHSHQGHQ WHV � H � FRP � PD L V � PHPE URV � FRP�
FRQKHFLPHQWRV�HP� ILQDQoDV�� FRQWDELOLGDGH�H�DXGLWRULD�
UHGX]HP�R audit delay��2/,9(,5$��et al.��������
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3DUD�D�TXDOLGDGH�GD�DXGLWRULD� LQGHSHQGHQWH��
DSHVDU� GH� KDYHU� XPD� WHQGrQFLD� QRV� HVWXGRV� GH�
HQFRQWUDUHP�UHODomR�FRP�FRPLWrV�PDLV�LQGHSHQGHQWHV�
�$%%277�� 3$5.(5�� 5$*+81$1'$1�� ������ &+(1��
=+28�� ������� FRP� PDLV� PHPEURV� FRP� H[SHUWLVH�
ILQDQFHLUD� �&$5&(//2�� et al.�� ������ +2,7$6+��
+2,7$6+�� ������ H� PDLRUHV� �9$)($6�� :$(*(/(,1��
������� DOJXPDV� SHVTXLVDV� FRPR� DV� GH� 5DLQVEXU\��
%UDGEXU\�H�&DKDQ��������QmR�FRQILUPDP�HVVD�UHODomR�

1HVWH� HVWXGR�� DOpP� GD� FDUDFWHUtVWLFD��
WDPDQKR�� LQGHSHQGrQFLD� H� expertise� ILQDQFHLUD� VHUmR�
LQFOXtGDV�DV�DWULEXLo}HV�FRUUHVSRQGHQWHV�D�FDGD�FRPLWr��
LVWR� p�� DV� DWLYLGDGHV� GHVHQYROYLGDV� SRU� HVVH� yUJmR�
GHQWUR�GD�RUJDQL]DomR��1R�%UDVLO��D�REULJDWRULHGDGH�GR�
FRPLWr� GH� DXGLWRULD� FRQWHPSOD� DOJXPDV� LQVWLWXLo}HV�
ILQDQFHLUDV�H� LQVWLWXLo}HV�GH�SUHYLGrQFLD�H�GH�VHJXURV�
TXH� DWHQGDP� D� DOJXQV� FULWpULRV� ILQDQFHLURV�� 3DUD� DV�
GHPDLV� RUJDQL]Do}HV� D� IRUPDomR� GR� FRPLWr� p�
GLVFULFLRQiULD��R�TXH�SRGH�LQWHUIHULU�HP�VXDV�IXQo}HV���

'HVVD�IRUPD��FRQVLGHUDQGR�TXH�FRPLWrV�FRP�
GHWHUPLQDGDV � FDUDF WH U tV W L FDV � SRVVDP� HV WDU�
UHODFLRQDGRV�FRP�PHOKRUHV�DXGLWRULDV��R�TXH� UHGX]�D�
SRVVLELOLGDGH�GD� LQFLGrQFLD� GH� UHODWyULRV� IUDXGXOHQWRV��
LUUHJXODULGDGHV� FRQWiEHLV� H� JHUHQFLDPHQWR� GH�
UHVXOWDGRV��p�QHFHVViULR�R�FRQKHFLPHQWR�GH�TXDLV�VmR�
HVWDV�FDUDFWHUtVWLFDV��GH�PRGR�D�HTXLOLEUDU�RV�ULVFRV�H�
EHQHItFLRV� UHODFLRQDGRV� j� FRPSRVLomR� GR� FRPLWr� GH�
DXGLWRULD�

'LDQWH�GHVVH�FRQWH[WR��IRUPXORX�VH�D�VHJXLQWH�
SHUJXQWD� GH� SHVTXLVD�� Quais  características do 
comitê de auditoria estão relacionadas à qualidade 
das auditorias independentes nas empresas 
listadas nos níveis diferenciados de governança 
corporativa da BM&FBovespa?� 3DUD� HOXFLGDU� D�
SHUJXQWD� GH� SHVTXLVD�� R� HVWXGR� WHP� FRPR� REMHWLYR�
LGHQWLILFDU�TXDLV�FDUDFWHUtVWLFDV�GR�FRPLWr�GH�DXGLWRULD�
HVWmR� UHODFLRQDGDV� j� TXDO LGDGH� GD� DXGLWRU LD�
LQGHSHQGHQWH� QDV� HPSUHVDV� OLVWDGDV� QRV� QtYHLV�
GL IHUHQFLDGRV� GH� JRYHUQDQoD� FRUSRUDW LYD� GD�
%0	)%RYHVSD��

$�HVFROKD�GHVVH�JUXSR�p�MXVWLILFDGD�HP�IXQomR�
GH�DV�HPSUHVDV�SHUWHQFHQWHV�DRV�QtYHLV�GLIHUHQFLDGRV�
GH� JRYHUQDQoD� FRUSRUDWLYD� DGRWDUHP� YROXQWDULDPHQWH�
UHJUDV�GH�JRYHUQDQoD�TXH�YmR�DOpP�GDV�REULJDo}HV�TXH�
D V � F RPSDQK L D V � W rP � SH U DQ W H � D � O H J L V O D o mR�
�%0	)%RYHVSD���������9LVWR�TXH�R�FRPLWr�GH�DXGLWRULD�p�
XPD� SUiWLFD� UHFRPHQGDGD� GH� JRYHUQDQoD�� HVSHUD�VH�
HQFRQWUDU�D�SUHVHQoD�GR�FRPLWr�HP�PDLRU�TXDQWLGDGH�
QHVVDV� FRPSDQKLDV�� (VWH� HVWXGR� VH� GLIHUHQFLD� SRU�
XWLOL]DU� R� tQGLFH� GH� TXDOLGDGH� GDV� DXGLWRULDV� �,48$���
SURSRVWR� SRU� %UDXQEHFN� �������� FRPR� YDULiYHO�
GHSHQGHQWH�� TXH� FRQVLVWH� HP� XPD� PHGLGD� TXH�
FRQJUHJD� FDUDFWHUtVWLFDV� VREUH� D� FRPSHWrQFLD� H� D�

LQGHSHQGrQFLD�GR�DXGLWRU�
3UHWHQGH�VH� FRP� HVWD� SHVTXLVD� FRQWULEXLU�

SDUD� R� HVWXGR� GH� PHFDQLVPRV� TXH� RIHUHFHP�
FRQILDELOLGDGH� jV� GHPRQVWUDo}HV� FRQWiEHLV�� FRODERUDU�
SDUD� D� GLVFXVVmR� DFDGrPLFD� GR� SDSHO� GR� FRPLWr� GH�
DXGLWRULD�H�LQIRUPDU�XVXiULRV�HP�JHUDO�TXH�VH�LQWHUHVVDP�
SHOR�WHPD��HPSUHVDV�TXH�SUHWHQGHP�IRUPDU�R�FRPLWr�GH�
DXGLWRULD�H�DV�TXH�Mi�R�SRVVXHP�

2�DUWLJR�HVWi�HVWUXWXUDGR�HP�VHLV�VHo}HV��(VWD�
SULPHLUD�VHomR�DERUGD�D�LQWURGXomR��GHSRLV�DSUHVHQWD�
VH�R�UHIHUHQFLDO�WHyULFR�QD�VHomR�GRLV��1D�WHUFHLUD�VHomR�
DSUHVHQWD�VH� D� PHWRGRORJLD�� VHJXLGD� GD� DQiOLVH� GRV�
UHVXOWDGRV�QD�TXDUWD�VHomR��GDV�FRQFOXV}HV�QD�TXLQWD�H��
SRU�ILP��QD�VHomR�VHLV��GDV�UHIHUrQFLDV��

2 REFERENCIAL TEÓRICO
1HVWD�VHomR�VmR�DSUHVHQWDGRV�RV�SULQFLSDLV�

WHPDV�TXH�QRUWHLDP�HVWD�SHVTXLVD��6mR�GHEDWLGRV�RV�
DVVXQWRV�� TXDOLGDGH� GD� DXGLWRULD� LQGHSHQGHQWH� H�
FDUDFWHUtVWLFDV�GR�FRPLWr�GH�DXGLWRULD��1R�ILQDO�GD�VHomR�
VmR�DSUHVHQWDGRV�RV�HVWXGRV�DQWHULRUHV�QR� LQWXLWR�GH�
FRQKHFHU� RV� UHVXOWDGRV� DFDGrPLFRV� VLPLODUHV� DR�
SURSRVWR�

2.1 Qualidade da auditoria independente
3DUD� +RSH� H� /DQJOL� �������� D� TXDOLGDGH� GD�

DXGLWRULD� HVWi� DVVRFLDGD� j� HPLVVmR� GR� SDUHFHU� FRP�
PRGLILFDomR� TXDQGR� QHFHVViULR�� 'H�$QJHOR� ������� H�
:DWWV� H� =LPPHUPDQ� ������� FRQVLGHUDP� TXH� LVVR� p�
SRVVtYHO� VRPHQWH� TXDQGR� R� DXGLWRU� SRVVXL� DV�
FRPSHWrQFLDV� UHTXHULGDV�SDUD�GHWHFWDU�XPD� IDOKD�H�D�
LQGHSHQGrQFLD�QHFHVViULD�SDUD�UHODWDU�D�IDOKD�HP�VHX�
SDUHFHU��

3DUD� 5DGHEDXJK� H� *UD\� ������� apud� ,72��
1,<$0$� (� 0(1'(6�� ������� D� FRPSHWrQFLD� HVWi�
UHODFLRQDGD�FRP�D�UHSXWDomR�GD�SURILVVmR��QR�VHQWLGR�GH�
VHU�FDSD]�GH�DWUDLU�LQGLYtGXRV�FRPSHWHQWHV��DVVLP�FRPR�
FRP�D�TXDOLGDGH�GR�VLVWHPD�HGXFDFLRQDO�H�R�SURFHVVR�
GH�FHUWLILFDomR��TXH�H[LJH�R�DWHQGLPHQWR�GH�UHTXLVLWRV�
HGXFDFLRQDLV��H[SHULrQFLD�SURILVVLRQDO�H�DSURYDomR�HP�
H[DPH�HVSHFtILFR�

-i�D�LQGHSHQGrQFLD�p�GHILQLGD�SHOR�&RQVHOKR�
)HGHUDO�GH�&RQWDELOLGDGH��������S����FRPR�³R�HVWDGR�QR�
TXDO� DV� REULJDo}HV� RX� RV� LQWHUHVVHV� GD� HQWLGDGH� GH�
DXGLWRULD� VmR� VXILFLHQWHPHQWH�� LVHQWRV� GRV� LQWHUHVVHV�
GDV�HQWLGDGHV�DXGLWDGDV�SDUD�SHUPLWLU�TXH�RV�VHUYLoRV�
VHMDP� SUHVWDGRV� FRP� REMHWLYLGDGH´�� e� D� DXVrQFLD� GH�
TXDOTXHU�FRPSURPHWLPHQWR�QD�UHODomR�GR�DXGLWRU�FRP�R�
DXGLWDGR��TXH�OLPLWH�VXD�DWXDomR��

'HIRQG�H�=KDQJ��������HVWHQGHP�R�FRQFHLWR�H�
DILUPDP�TXH�RV�DVSHFWRV�GR�VLVWHPD�GH�LQIRUPDo}HV�H�
DV� FDUDFWHUtVWLFDV� LQDWDV� GD� RUJDQL]DomR� WDPEpP�
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LQIOXHQFLDP� QD� TXDOLGDGH� GD� DXGLWRULD�� 'DQWDV� H�
0HGHLURV� �������S�����DSRQWDP�TXH�FDGD� WUDEDOKR�GH�
DXGLWRULD�WHP�³VXD�UHDOLGDGH�SUySULD��VHQGR�LQIOXHQFLDGR�
SHODV� FDUDFWHUtVWLFDV� GR� QHJyFLR�� SHOR� SHUILO� GD�
DGPLQLVWUDomR�� SHOD� HVWUXWXUD� GH� JRYHUQDQoD�� SHODV�
FRQGLo}HV� HFRQ{PLFDV�� SHOD� UHODomR� DXGLWRU�FOLHQWH��
HQWUH�RXWURV�IDWRUHV´��

$VVLP��Ki�XPD�GLVWLQomR�HQWUH�TXDOLGDGH�GR�
DXGLWRU�H�TXDOLGDGH�GRV�VHUYLoRV�GH�DXGLWRULD��YLVWR�TXH�
RV�DXGLWRUHV�QmR�UHDOL]DP�WRGDV�DV�VXDV�DXGLWRULDV�QR�
PHVPR�QtYHO�GH�TXDOLGDGH��8PD�PHVPD�ILUPD�SRGHUi�
DWLQJLU�QtYHLV�GH�TXDOLGDGH�GLVWLQWRV�HQWUH�RV�DXGLWDGRV��
DVVLP� FRPR� D� TXDOLGDGH� GR� VHUYLoR� SUHVWDGR� SHOR�
PHVPR�DXGLWRU�HP�XPD�PHVPD�HPSUHVD�SRGHUi�YDULDU�
HP�UHODomR�DR�SHUtRGR�DQDOLVDGR�

%UDXQEHFN� ������� FRQVWUXLX� XP� tQGLFH� SDUD�
PHQVXUDU�D�TXDOLGDGH�GR�VHUYLoR�SUHVWDGR�SHOD�DXGLWRULD�
LQGHSHQGHQWH� QDV� HPSUHVDV� OLVWDGDV� QR� PHUFDGR�
DFLRQiULR� EUDVLOHLUR�� 2� tQGLFH� FRPSRUWD� RLWR� TXHVW}HV�
TXH� DERUGDP�� UHSXEOLFDo}HV� GDV� GHPRQVWUDo}HV�
FRQWiEHLV� H[LJLGDV� SHOD� &RPLVVmR� GH� 9DORUHV�
0RELOLiULRV� �� &90�� FRPSDUDomR� HQWUH� R� ³ULJRU´� GR�
SDUHFHU�HQWUH�DV�ILUPDV�GH�DXGLWRULD��R�SHUtRGR�HQWUH�D�
HPLVVmR�GR�SDUHFHU�H�D�GDWD�EDVH�GDV�GHPRQVWUDo}HV�
FRQWiEHLV�H�D�HPLVVmR�GH�UHVVDOYD�VREUH�D�FRQWLQXLGDGH�
GD�HPSUHVD��TXDQGR�FDEtYHO�

�&RP�R� tQGLFH� R� DXWRU� HODERURX� XP�PRGHOR�
FRP� RV� GHWHUPLQDQWHV� GD� TXDOLGDGH� GDV� DXGLWRULDV�
LQGHSHQGHQWHV�QR�%UDVLO��&RQVWDWRX�TXH�R� FRQIOLWR� GH�
DJrQFLD� HQWUH� FRQWURODGRUHV� H� QmR� FRQWURODGRUHV� H� R�
WHPSR�GH�UHODFLRQDPHQWR�GR�DXGLWRU�H�DXGLWDGR�HVWmR�
DVVRFLDGRV�j�PHQRU�TXDOLGDGH�GD�DXGLWRULD��HQTXDQWR�R�
WDPDQKR�H�D�HVSHFLDOLGDGH�GD�ILUPD�GH�DXGLWRULD�HVWmR�
SRVLWLYDPHQWH� DVVRFLDGRV� j� DXGLWRULD� GH� PDLRU�
TXDOLGDGH��

2XWUR�IDWRU�TXH�SRGH�HVWDU�UHODFLRQDGR�FRP�D�
TXDOLGDGH� GD� DXGLWRULD� LQGHSHQGHQWH� p� R� FRPLWr� GH�
DXGLWRULD�� (VVH� yUJmR�� TXDQGR� FRQVWLWXtGR� FRP� DV�
SUHUURJDWLYDV� GDV� PHOKRUHV� SUiWLFDV� GH� JRYHUQDQoD�
FRUSRUDWLYD��SDUWLFLSD�GD�HVFROKD�GR�DXGLWRU��GD�GHFLVmR�
GH� PDQWr� OR � RX� QmR� � DVV LP� FRPR� UHD O L]D � R�
DFRPSDQKDPHQWR� GH� VXDV� DWLYLGDGHV�� 3DUD� WDQWR��
DOJXPDV� FDUDFWHUtVWLFDV� GHVVH� FRPLWr� GHYHP� VHU�
REVHUYDGDV��2�WySLFR�D�VHJXLU�WUDWD�GHVVH�DVVXQWR�

2.2 Características do comitê de auditoria 
$V� UHJXODPHQWDo}HV� WDQWR�HP� IRUPD�GH� OHLV�

(Sarbanes & Oxley - SOX)� FRPR� SRU� QRUPDWLYRV� GH�
yUJmRV�UHJXODGRUHV�HVSHFtILFRV��%DQFR�&HQWUDO�GR�%UDVLO�
�� %$&(1�� 6XSHULQWHQGrQFLD� GH� 6HJXURV� 3ULYDGRV� ��
686(3�� RX� SRU� UHFRPHQGDo}HV� GLYXOJDGDV� SRU�
RUJDQLVPRV�QmR�JRYHUQDPHQWDLV��,QVWLWXWR�%UDVLOHLUR�GH�
*RYHUQDQoD�&RUSRUDWLYD���,%*&��WrP�RULHQWDGR�VREUH�RV�

DVSHFWRV�UHODFLRQDGRV�j�FRPSRVLomR��HVSHFLDOL]DomR�H�
DWULEXLo}HV�GR�FRPLWr�GH�DXGLWRULD��D�ILP�GH�FRQIHULU�XP�
PHOKRU�DSURYHLWDPHQWR�GH�VXDV�DWLYLGDGHV��

3DUD� R� ,%*&� �������� R� FRPLWr� GH� DXGLWRULD�
FRPSRVWR�HP�VXD�PDLRULD�RX� WRWDOPHQWH�GH�PHPEURV�
LQGHSHQGHQWHV�PLQLPL]D�D�SRVVLELOLGDGH�GH�FRQIOLWR�GH�
LQWHUHVVH��2V�PHPEURV�TXDQGR�QmR�SRVVXHP�UHODo}HV�
HFRQ{PLFDV�RX�ODoRV�SHVVRDLV�FRP�D�HPSUHVD�VmR�PDLV�
VXVFHWtYHLV�GH�VHUHP�REMHWLYRV�H�FDSD]HV�GH�PRQLWRUDU�
DV�Do}HV�GRV�JHVWRUHV��OLYUH�GH�UHVWULo}HV��52%,1621��
2:(16�-$&.621��������

6HJXQGR�R�JXLD�GH�RULHQWDomR�SDUD�PHOKRUHV�
SUiWLFDV� GH� FRPLWrV� GH� DXGLWRULD� p� GHVHMiYHO� TXH� R�
FRPLWr�GH�DXGLWRULD�VHMD�FRPSRVWR�GR�Q~PHUR�PtQLPR�GH�
WUrV� PHPEURV�� RV� TXDLV� GHYHP� ³WHU� FRPSURYDGRV�
FRQKHFLPHQWRV�QDV�iUHDV�GH�&RQWDELOLGDGH��$XGLWRULD�H�
)LQDQoDV��SHOR�PHQRV�XP�GRV�PHPEURV���DOpP�GH�UHXQLU�
H[SHULrQFLD�HP�*HVWmR�GH�5LVFRV�GH�1HJyFLRV´��,%*&��
������S�������(VVDV�FDUDFWHUtVWLFDV�WHQGHP�D�SURSLFLDU�
XPD� HVWUXWXUD� FDSD]� GH� VXSRUWDU� D� SUHVVmR� H[HUFLGD�
SHOD�JHVWmR��38&+(7$�0$57Ë1(=��)8(17(6���������
7R UQD � R � FRP L W r � PD L V � FDSD] � GH � L GHQ W L I L F D U�
LQFRQIRUPLGDGHV� H� GH� FRQKHFHU� RV� ULVFRV� GH� XPD�
DXGLWRULD�LQGHSHQGHQWH�GH�TXDOLGDGH�LQIHULRU��

6DQWRV��������YHULILFRX�TXH�JUDQGH�SDUWH�GRV�
FRPLWrV�GH�DXGLWRULD�QR�%UDVLO�QmR�SRVVXHP�PHPEURV�
LQGHSHQGHQWHV�� 1R� PHVPR� VHQWLGR�� &KLRGLQL�� et al.�
�������FRQVWDWDUDP�D�IDOWD�GH�HVSHFLDOLVWD�ILQDQFHLUR�QD�
PDLRULD� GDV� HPSUHVDV� TXH� DQDOLVDUDP�� 6RUUHQWLQR��
7HL[HLUD� H� 9LFHQWH� ������� HYLGHQFLDUDP� TXH� DOJXPDV�
HPSUHVDV� GRV� QtYHLV� GLIHUHQFLDGRV� GH� JRYHUQDQoD�
FRUSRUDWLYD��PHVPR� HVWDQGR� QR� JUXSR� GDV� HPSUHVDV�
REULJDGDV�D�DWHQGHU�D�UHJUDV�HVSHFtILFDV�VREUH�R�FRPLWr�
GH� DXGLWRULD�� QmR� R� ID]HP�� 6mR� RV� FDVRV� GH� VHLV�
HPSUHVDV� VXEPHWLGDV� j� 62;�� TXH� QmR� SRVVXHP�
HVSHFLDOLVWD�ILQDQFHLUR��H�GH�XPD�LQVWLWXLomR�ILQDQFHLUD��
VXEPHWLGD�DR�%$&(1��TXH�QmR�SRVVXL�SHOR�PHQRV�XP�
PHPEUR�FRP�FRQKHFLPHQWR�QD�iUHD�GH�FRQWDELOLGDGH�H�
DXGLWRULD���

$V�DWULEXLo}HV�GR�FRPLWr�GH�DXGLWRULD�WDPEpP�
LQWHJUDP� DV� VXDV� FDUDFWHUtVWLFDV�� $V� HPSUHVDV� TXH�
SRVVXHP�Do}HV�QR�PHUFDGR�DFLRQiULR�DPHULFDQR��SRU�
H[HPSOR�� GHYHP� HVWDEHOHFHU� SURFHGLPHQWRV� SDUD�
UHFHEHU� H� WUDWDU� GH� TXHL[DV� UHODWLYDV� j� FRQWDELOLGDGH��
FRQWUROHV�LQWHUQRV�H�DXGLWRULD��HQTXDQWR�SDUD�DV�GHPDLV�
HPSUHVDV�HVVH�SURFHGLPHQWR�p�IDFXOWDGR��$R�FRQWUiULR��
VRPHQWH� DV� HPSUHVDV� VXEPHWLGDV� j� 62;� QmR� WrP�
H[SUHVVR�VHX�GHYHU�GH�SRVVXLU�XP�UHJLPHQWR�LQWHUQR��-i�
SDUD�WRGDV�DV�FRPSDQKLDV�R�FRPLWr�GH�DXGLWRULD�GHYH�
UHODFLRQDU�VH�FRP�R�FRQWUROH�H[WHUQR�� YLVDQGR�DR�VHX�
DSULPRUDPHQWR�H�PRQLWRUDPHQWR��6$1726��������

$LQGD� VREUH� DV� DWULEXLo}HV�� 6RUUHQWLQR��
7HL[HLUD�H�9LFHQWH��������LQGLFDP�TXH�HQWUH�DV�HPSUHVDV�

Relação entre as características do comitê de auditoria e a qualidade da auditoria independente
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GRV�QtYHLV�GLIHUHQFLDGRV�GH�JRYHUQDQoD�FRUSRUDWLYD�D�
SUp�DSURYDomR�SHOR�FRPLWr�GH�DXGLWRULD�GRV�VHUYLoRV�GH�
QmR�DXGLWRULD�p�UHDOL]DGD�SRU�����GRV�FRPLWrV�HQTXDQWR�
���� VXSHUYLVLRQDP� RV� SURFHVVRV� GH� HODERUDomR� H�
GLYXOJDomR�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV�

2V�HVWXGRV�VREUH�DV�UHODo}HV�HVWDEHOHFLGDV�
SHODV� FDUDFWHUtVWLFDV� GR� FRPLWr� GH� DXGLWRULD� HP�
FRPSDQKLDV� EUDVLOHLUDV� VmR� UHFHQWHV�� 0DUIURL� H� 'D�
&XQKD� ������� LGHQWLILFDUDP� UHODomR� SRVLWLYD� HQWUH�
WDPDQKR�� LQGHSHQGrQFLD�H�H[SHUWLVH�GR�FRPLWr�FRP�R�
QtYHO�GH�HYLGHQFLDomR�YROXQWiULD�DPELHQWDO�H�'D�&XQKD�H�
*ROOR� ������� LQGLFDUDP� UHODomR�SRVLWLYD�H� VLJQLILFDWLYD�
HQWUH�R�WDPDQKR�GR�FRPLWr�GH�DXGLWRULD�H�RV�QtYHLV�GH�
GLYXOJDomR�GR�FDSLWDO�LQWHOHFWXDO�JHUDO�H�KXPDQR��

2V� HVWXGRV� QDFLRQDLV� H� LQWHUQDFLRQDLV�PDLV�
D O LQKDGRV� FRP� R� REMHW LYR� GHVWH� HVWXGR� VmR�
DSUHVHQWDGRV�QR�WySLFR�D�VHJXLU�

2.3 Estudos anteriores
� 2V�SULPHLURV�HVWXGRV�GD�UHODomR�GR�FRPLWr�GH�
DXGLWRULD� FRP� D� DXGLWRULD� LQGHSHQGHQWH� IRFDUDP� RV�
HIHLWRV�GD�SUHVHQoD�GR�FRPLWr�VREUH�D�TXDOLGDGH�GHVVD�
DXGLWRULD� �&2//,(5�� *5(*25<�� ������ *2''$5'��
0$67(56�� ������� -i� RV� HVWXGRV� PDLV� UHFHQWHV� WrP�
H[DPLQDGR�D�UHODomR�HQWUH�D�TXDOLGDGH�GD�DXGLWRULD�H�DV�
FDUDFWHUtVWLFDV��,QGHSHQGrQFLD��H[SHUWLVH�� � WDPDQKR�H�
IUHTXrQFLD�GH�UHXQL}HV��GR�FRPLWr�GH�DXGLWRULD���

$OJXQV�DXWRUHV�XWLOL]DUDP�FRPR�proxy�SDUD�D�
TXDOLGDGH� GD� DXGLWRULD� LQGHSHQGHQWH� R� YDORU� GRV�
KRQRUiULRV� SDJRV� DRV� DXGLWRUHV�� (VVH� HQWHQGLPHQWR�
VXJHUH� TXH� PHOKRUHV� DXGLWRULDV� HOHYDP� RV� YDORUHV�
FREUDGRV� SRU� DPSOLDU� VHX� HVFRSR� GH� WUDEDOKR� H�
DXPHQWDU�D�TXDQWLGDGH�GH�WHVWHV�HIHWXDGRV��

&RP� HVVD� PHGLGD�� &DUFHOOR� et al.� ������� H�
9DIHDV� H� :DHJHOHLQ� ������� DQDOLVDUDP� HPSUHVDV�
DPHULFDQDV�H�LGHQWLILFDUDP�TXH�D�TXDOLGDGH�GD�DXGLWRULD�
HVWi�UHODFLRQDGD�FRP�FRPLWrV�GH�DXGLWRULD�FRPSRVWRV�
GH�PDLV�PHPEURV�LQGHSHQGHQWHV�H�FRP�FRQKHFLPHQWRV�
ILQDQFHLURV�� 9DIHDV� H� :DHJHOHLQ� ������� WDPEpP�
YHULILFDUDP� UHODomR�SRVLWLYD�GD�TXDOLGDGH�GD�DXGLWRULD�
FRP� R� WDPDQKR� GR� FRPLWr�� HQTXDQWR� &DUFHOOR� et al.�
������� FRQVWDWDUDP�QmR� KDYHU� UHODomR� GR� Q~PHUR� GH�
UHXQL}HV�FRP�D�TXDOLGDGH�GD�DXGLWRULD�

$GHORSR�� -DOORZ� H� 6FRWW� ������� FRQGX]LUDP�
SHVTXLVD�VLPLODU�QR�5HLQR�8QLGR�H�LGHQWLILFDUDP�UHODomR�
SRVLW LYD� HQWUH� R� KRQRUiULR� GH� DXGLWRU LD� H� DV�
FDUDFWHUtVWLFDV� GR� FRPLWr�� LQGHSHQGrQFLD�� expertise�
ILQDQFHLUD�H�IUHTXrQFLD�GH�UHXQL}HV��*RRGZLQ�6WHZDUW�H�
.HQW� �������� QD� ÈXVWULD�� QRWDUDP� TXH� PHPEURV� FRP�
expertise� ILQDQFHLUD� QR� FRPLWr� HVWmR� SRVLWLYDPHQWH�
UHODFLRQDGRV�FRP�RV�KRQRUiULRV�GH�DXGLWRULD�VRPHQWH�
TXDQGR� D� IUHTXrQFLD� GH� UHXQL}HV� H� LQGHSHQGrQFLD� p�
EDL[D�

$R� FRQWUiULR�� %RR� H� 6KDUPD� �������� QRV�
(VWDGRV�8QLGRV�� LGHQWLILFDUDP� TXH� FRPLWrV� FRP�PDLV�
PHPEURV� LQGHSHQGHQWHV� SRVVXHP� DXGLWRUHV� GH�
TXDOLGDGH� LQIHULRU�� &RQWXGR�� 5DLQVEXU\�� %UDGEXU\� H�
&DKDQ� �������� QD� 1RYD� =HOkQGLD�� QmR� HQFRQWUDUDP�
UHODomR�VLJQLILFDQWH�HQWUH�LQGHSHQGrQFLD�GRV�PHPEURV�H�
expertise�ILQDQFHLUD�

2XWURV�HVWXGRV�XWLOL]DUDP�D�SURSRUomR�HQWUH�
VHUYLoRV�GH�DXGLWRULD�H�GH�QmR�DXGLWRULD�FRPR�proxy�SDUD�
D�TXDOLGDGH�GD�DXGLWRULD� LQGHSHQGHQWH��QR�VHQWLGR�GH�
TXH�RXWURV�VHUYLoRV��FRPR�FRQVXOWRULD�ILQDQFHLUD��ILVFDO�
RX� JHUHQFLDO�� SUHVWDGRV� SHORV�PHVPRV� DXGLWRUHV� TXH�
DQDOLVDP� D� FRQIRUPLGDGH� GDV� GHPRQVWUDo}HV�
FRQWiEHLV��IUDJLOL]DP�D�LQGHSHQGrQFLD�GD�DXGLWRULD��

&RP�HVWD�PHGLGD��IRL�FRQVWDWDGR�TXH�FRPLWrV�
FRP� PHPEURV� LQGHSHQGHQWHV� H� TXH� VH� UH~QHP�
IUHTXHQWHPHQWH� SRVVXHP� UHODomR� FRP� DXGLWRULDV� GH�
PDLRU� TXDOLGDGH�� QRV� HVWXGRV� GH� $EERWW�� 3DUNHU� H�
5DJKXQDQGDQ� ������� H� +RLWDVK�� +RLWDVK� ��������
FRQGX]LGRV�QRV�(VWDGRV�8QLGRV��H�SRU�=DPDQ��+XGDLE�H�
+DQLIID���������QR�5HLQR�8QLGR��

/DU\�H�7D\ORU���������QD�$XVWUiOLD��DSHVDU�GH�
FRQFRUGDUHP�FRP�R�DFKDGR�GH�TXH�UHXQL}HV�FRP�PDLRU�
IUHTXrQFLD� DXPHQWDP� D� TXDOLGDGH� GD� DXGLWRULD�� QmR�
HQFRQWUDUDP� UHODomR� VLJQLILFDQWH� SDUD� DV� YDULiYHLV��
LQGHSHQGrQFLD� H� expertise� ILQDQFHLUD�� &RPLWrV� FRP�
PHPEURV� FRP� expertise� ILQDQFHLUD� IRUDP� DVVRFLDGRV�
FRP� DXPHQWR� QD� TXDOLGDGH� GD� DXGLWRULD� SRU� +RLWDVK���
+RLWDVK��������H�=DPDQ��+XGDLE�H�+DQLIID���������

'HVWDFD�VH� TXH� +RLWDVK�� � +RLWDVK� �������
DILUPDUDP�TXH�R�FRQVHOKR�GH�DGPLQLVWUDomR�QmR�HVWi�
PDLV�UHODFLRQDGR�FRP�DV�GHFLV}HV�TXH�GL]HP�UHVSHLWR�
DR�DXGLWRU�LQGHSHQGHQWH�QDV�HPSUHVDV�GH�VXD�DPRVWUD�

-i� &KHQ� H� =KRX� ������� UHODFLRQDUDP� DV�
FDUDFWHUtVWLFDV�GR�FRPLWr�FRP�D�GHFLVmR�GRV�FOLHQWHV�GD�
$UWKXU� $QGHUVHQ� GH� PXGDU� GH� DXGLWRU�� 2V� DXWRUHV�
DYHULJXDUDP�TXH�HPSUHVDV� FRP�FRPLWrV� GH� DXGLWRULD�
FRPSRVWRV� GH� PHPEURV� LQGHSHQGHQWHV� H� FRP�PDLRU�
H[SHULrQFLD� ILQDQFHLUD� GHPLWLUDP� $UWKXU� $QGHUVHQ�
DQWHULRUPHQWH� j� GHVFREHUWD� GDV� IUDXGHV� QD� (QURQ��
7DPEpP� YHULILFDUDP� TXH� HPSUHVDV� FRP� FRPLWrV� GH�
DXGLWRULD�PDLRUHV�H�FRP�PDLRU�IUHTXrQFLD�GH�UHXQL}HV�
HUDP�PDLV�SURSHQVDV�D�HVFROKHU�XP�VXFHVVRU Big Four.

%URQVRQ�� &DUFHOOR� H� +ROOLQJVZRWK� �������
YHULILFDUDP� TXH� FRPLWrV� GH� DXGLWRULD� LQGHSHQGHQWHV�
HVWmR�UHODFLRQDGRV�D�SDUHFHUHV�FRP�RSLQLmR�UHODWLYD�j�
FRQWLQXLGDGH� GD� FRPSDQKLD� HP� VLWXDomR� GH� DIOLomR�
ILQDQFHLUD�GR�FOLHQWH�H�FRP�D�SURWHomR�GRV�DXGLWRUHV�HP�
UHODomR�j�GHPLVVmR�DSyV�HPLVVmR�GHVVH�SDUHFHU��

(�SRU�ILP��5RELQVRQ�H�2ZHQV�-DFNVRQ��������
FRQVWDWDUDP� TXH� R� DXPHQWR� GD� LQGHSHQGrQFLD��
expertise� ILQDQFHLUD� H� FRQKHFLPHQWR� HVSHFtILFR� GD�
HPSUHVD� HVWmR� VLJQLILFDWLYDPHQWH� UHODFLRQDGRV� FRP�

Bruna Teixeira, Raphael Vinicius Weigert Camargo, Ernesto Fernando Rodrigues Vicente
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XPD� UHGXomR� GD� LQFLGrQFLD� GH� PXGDQoDV� GH� DXGLWRU�
DSyV� XP� SDUHFHU� FRP� PRGLILFDomR�� � 5HXQL}HV� H�
PHPEURV� FRP� H[SHULrQFLD� HP� JRYHUQDQoD� QmR�
GHPRQVWUDUDP�VLJQLILFDQWHV�HP�UHODomR�D�PXGDQoDV�GR�
DXGLWRU�� $PEDV� DV� SHVTXLVDV� HVWXGDUDP� HPSUHVDV�
DPHULFDQDV�

1DV� SHVTXLVDV� QDFLRQDLV � QmR� IRUDP�
HQFRQWUDGRV�HVWXGRV�VLPLODUHV��2V�DUWLJRV�TXH�PDLV�VH�
DSUR[LPDP�GD�UHODomR�HQWUH�FDUDFWHUtVWLFDV�GR�FRPLWr�GH�
DXGLWRULD� H� DXGLWRULD� LQGHSHQGHQWH� HVWXGDUDP� RXWURV�
DVSHFWRV� GD� DXGLWRULD� TXH� QmR� HVWmR� GLUHWDPHQWH�
UHODFLRQDGRV�FRP�D�TXDOLGDGH�

2OLYHLUD�et al.��������DQDOLVDUDP�D�UHODomR�GDV�
FDUDFWHUtVWLFDV�GR�FRPLWr�FRP�R�DXGLW�GHOD\��$�DPRVWUD�
FRQVWLWXLX�VH�GH����HPSUHVDV�OLVWDGDV�QD�%0	)%RYHVSD�
TXH�SRVVXtDP�FRPLWr�GH�DXGLWRULD�QR�DQR�GH�������2V�
UHVXOWDGRV� LQGLFDP� TXH� Ki� UHODomR� LQYHUVD� HQWUH� DV�
FDUDFWHUtVWLFDV�GR�FRPLWr�GH�DXGLWRULD�FRP�R�audit delay��
&RQVWDWRX�VH��DLQGD��TXH�DV�FDUDFWHUtVWLFDV�GD�HPSUHVD�
DXGLWDGD��WDPDQKR��QtYHO�GH�JRYHUQDQoD�FRUSRUDWLYD�H�
HQGLYLGDPHQWR���GD� ILUPD�GH�DXGLWRULD� �WDPDQKR��H�GD�
UHODomR�DXGLWRU�DXGLWDGR��KRQRUiULRV�GH�DXGLWRULD��QmR�
SRVVXHP�XPD�UHODomR�IRUWH�FRP�R�audit delay��HPERUD�
WDO�UHODomR�WHQKD�VH�PRVWUDGR�SRVLWLYD�

'DJRVWLQL� H� 'D� &XQKD� �������� HVWXGDUDP� D�
UHODomR�HQWUH�DV�FDUDFWHUtVWLFDV�GR�FRPLWr�GH�DXGLWRULD�H�
R�WLSR�GH�SDUHFHU�HPLWLGR�SHORV�DXGLWRUHV�LQGHSHQGHQWHV�
HP�����HPSUHVDV�OLVWDGDV�QD�%0	)%RYHVSD�QRV�DQRV�

GH������H������� �2V� UHVXOWDGRV�DSRQWDUDP�TXH�QHP�
WRGDV�DV�FDUDFWHUtVWLFDV�GR�FRPLWr�GH�DXGLWRULD�SRVVXHP�
UHODomR�FRP�RV�WLSRV�GH�UHODWyULRV�GH�DXGLWRULD�QRV�GRLV�
DQRV� DQDOLVDGRV� H� QmR� IRL� DSUHVHQWDGD� UHODomR� GH�
TXDOTXHU�GDV�FDUDFWHUtVWLFDV�GR�FRPLWr�GH�DXGLWRULD�FRP�
R�WLSR�GH�UHODWyULRV�PRGLILFDGRV�HP�DPERV�RV�DQRV�

3 PROCEDIMENTOS METODOLÓGICOS
$� SHVTXLVD� FDUDFWHUL]D�VH� FRPR� GHVFULWLYD��

GRFXPHQWDO�� FRP� DERUGDJHP� TXDQWLWDWLYD� �0$57,16��
7+(Ï3+,/2�� ������� $� SRSXODomR� GD� SHVTXLVD� p�
FRPSRVWD� GH� ���� HPSUHVDV� SHUWHQFHQWHV� DRV�
VHJPHQWRV� HVSHFLDLV� GH� OLVWDJHP� GD� %0	)%RYHVSD��
3DUD�D�DPRVWUD�ILQDO�IRUDP�YHULILFDGDV�DV�HPSUHVDV�TXH�
SRVVXtDP�HP������FRPLWr�GH�DXGLWRULD��

$�FRQVXOWD�GD�SUHVHQoD�GR�FRPLWr�GH�DXGLWRULD�
IRL� UHDOL]DGD� SRU� PHLR� GRV� IRUPXOiULRV� GH� UHIHUrQFLD�
GLVSRQLELOL]DGRV�QR�VtWLR�HOHWU{QLFR�GD�%0	)%RYHVSD��
)RUDP� LGHQWLILFDGDV� LQLFLDOPHQWH� ��� FRPSDQKLDV�� (P�
XPD�DQiOLVH�PDLV�GHWDOKDGD��YHULILFRX�VH�TXH�DOJXPDV�
GHODV��DSHVDU�GH�GLYXOJDUHP�D�SUHVHQoD�GR�FRPLWr�GH�
DXGLWRULD�HP�������WLQKDP�FRPR�GDWD�GD�SRVVH�GH�VHXV�
PHPEURV� R� DQR� GH� ������ QmR� SRGHQGR� WHU�� HVVHV�
PHPEURV��UHODomR�FRP�RV�DXGLWRUHV�LQGHSHQGHQWHV�GR�
DQR� GH� ������ 3RU� HVVH� PRWLYR�� IRUDP� H[FOXtGDV� ��
FRPSDQKLDV��&RPS}HP�D�DPRVWUD�ILQDO����HPSUHVDV��$�
SRSXODomR� H� D� FRQVWUXomR� GD� DPRVWUD� SRU� FDGD�
VHJPHQ WR � GH � JRYH UQDQoD � FR U SR UD W L Y D � VmR�
GHPRQVWUDGDV�QD�7DEHOD����

Tabela 1�±�'HILQLomR�GD�DPRVWUD�GD�SHVTXLVD

$� FROHWD�� WUDWDPHQWR� H� DQiOLVH� GRV� GDGRV�
SDXWDUDP�VH� HP� �� IDVHV�� 1D� IDVH� �� RV� GDGRV� IRUDP�
FROHWDGRV�QRV�IRUPXOiULRV�GH�UHIHUrQFLD�H�QRV�SDUHFHUHV�
GH�DXGLWRULD�GLVSRQtYHLV�QR�VtWLR�GD�%0	)%RYHVSD��QRV�
UHJLPHQWRV�LQWHUQRV�GR�FRPLWr�GH�DXGLWRULD�GLVSRQtYHLV�
QR�VtWLR�HOHWU{QLFR�GH�FDGD�HPSUHVD�GD�DPRVWUD�H�QDV�
GHPRQVWUDo}HV�FRQWiEHLV�SDGURQL]DGDV��GLVSRQtYHLV�QR�
VRIWZDUH� Economatica®�� 1D� IDVH� �� WDEXODUDP�VH� RV�
GDGRV�HP�SODQLOKD�GR�Excel®� H�DSXURX�VH�R� YDORU�GR�
,48$�� FRQIRUPH� WySLFR� ���� GH� FDGD� HPSUHVD� GD�
DPRVWUD��

1D�IDVH���XWLOL]RX�VH�R�software GRETL�SDUD�
DQiOLVH�GRV�GDGRV��1R�SULPHLUR�PRPHQWR�IRL�UHDOL]DGD�
DQiOLVH� GHVFULWLYD� TXH� SHUPLWLX� YHULILFDU� D� FRUUHODomR�
HQWUH�DV�YDULiYHLV��(P�VHJXLGD��IRL�XWLOL]DGD�D�HVWDWtVWLFD�

)RQWH��(ODERUDGD�SHORV�DXWRUHV��������

PXOWLYDULDGD�SRU�PHLR�GD�UHJUHVVmR�OLQHDU�P~OWLSOD�FRP�
F R U U H o m R � S D U D � H U U R V � S D G U m R � U R E X V W D � j�
KHWHURVFHGDVWLFLGDGH�� 1HVVH� PRPHQWR� WRGDV� DV�
YDULiYHLV� LQGHSHQGHQWHV� H� GH� FRQWUROH� �H[SRVWDV� QR�
TXDGUR����IRUDP�WHVWDGDV�H�VRPHQWH�IRUDP�LQFOXtGDV�QR�
PRGH OR � HPSt U L FR � GD � SHVTX LVD � DTXH ODV � TXH�
DSUHVHQWDUDP� UHODo}HV� HVWDWLVWLFDPHQWH� VLJQLILFDQWHV�
FRP�D�YDULiYHO�GHSHQGHQWH��,48$��

2�XVR�GR�PRGHOR�FRP�FRUUHomR�IRL�QHFHVViULR�
HP�YLUWXGH�GD�FRQVWDWDomR�GH�TXH�RV�GDGRV�GD�DPRVWUD�
DSUHVHQWDYDP� FDUDFWHUtVWLFDV� QmR� KRPRVFHGiVWLFDV��
3RU�ILP��QD�IDVH����IRUDP�UHDOL]DGDV�DV�LQIHUrQFLDV�FRP�
EDVH� QR� UHVXOWDGR� GDV� DQiOLVHV� HVWDWtVWLFDV� H�
FRPSDUDomR�FRP�HVWXGRV�DQWHULRUHV��
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3.1 Cálculo do IQUA
3DUD� PHQVXUDU� D� TXDOLGDGH� GD� DXGLWRULD��

GHILQLGD�FRPR�YDULiYHO�GHSHQGHQWH��IRL�XWLOL]DGR�R�,48$��
tQGLFH�GHVHQYROYLGR�SRU�%UDXQEHFN���������(VVH�PRGHOR�
SURFXURX� FRPSLODU� RV� GLYHUVRV� HVWXGRV� VREUH� D�
TXDOLGDGH�GD�DXGLWRULD�LQGHSHQGHQWH��SDUD�DVVLP�PHGLU�
D�FRPSHWrQFLD��FDSDFLGDGH�GH�GHVFREULU�GLVWRUo}HV��H�D�
LQGHSHQGrQFLD�GR�DXGLWRU��HVWDU�GLVSRVWR�D�UHODWi�ODV���

$�PRWLYDomR�GD�HVFROKD�GHVVH�tQGLFH�GHX�VH�
SRU� VHU� XPD� PHGLGD� LQpGLWD� QR� FRQWH[WR� GR� WHPD�
DERUGDGR��2� tQGLFH� p� LQWHUSUHWDGR� QR� VHQWLGR� GH� TXH�
TXDQWR�PDLRU�IRU�D�VXD�H[SUHVVmR�QXPpULFD�PHQRU�VHUi�
D� TXDOLGDGH� HVWLPDGD� GD� DXGLWRULD� HP� DYDOLDomR�� $�
HTXDomR�GR�,48$�p�H[SRVWD�QD�IyUPXOD���

� 1R�FRQWH[WR�GHVWH�WUDEDOKR��D�YDULiYHO�$12�IRL�
GHVFRQVLGHUDGD�� 3RU� VH� WUDWDU� GH� XP� ~QLFR� DQR� HP�
DQiOLVH��HVVD�YDULiYHO�p�FRPXP�SDUD�WRGDV�DV�HPSUHVDV��
QmR�FDXVDQGR�LPSDFWR�QR�FiOFXOR�GR�tQGLFH�SDUD�ILQV�GH�
DQiOLVH�HQWUH�DV�HPSUHVDV�GD�DPRVWUD��
� 'HVWDFD�VH� TXH� %UDXQEHFN� ������� UHDOL]RX�
WHVWH�GH�UREXVWH]�SDUD�YDOLGDU�D�HTXDomR�,48$�XWLOL]DQGR�
FRPR�PHGLGD�DOWHUQDWLYD�GH�TXDOLGDGH�GD�DXGLWRULD�DV�
FRQFOXV}HV� GR� SURJUDPD� GH� UHYLVmR� H[WHUQD� GH�
TXDOLGDGH�GD�DXGLWRULD�LQGHSHQGHQWH��peer review)��(VVH�
S URJ UDPD� FRQV W L W X L � VH � HP� XP� S URFHVVR � GH�
DFRPSDQKDPHQWR� H� FRQWUROH� GRV� VHUYLoRV� SUHVWDGRV�
SHORV�DXGLWRUHV��SHVVRD�ItVLFD�RX�SHVVRD�MXUtGLFD��FRP�
UHJLVWUR�QD�&90�� �UHDOL]DGR�SHORV�VHXV�SDUHV�TXH��DR�
ILQDO� GRV� WUDEDOKRV�� HPLWHP� XP� UHODWyULR� VREUH� D�
TXDOLGDGH�GDV�DXGLWRULDV�SUHVWDGDV��SRGHQGR�VHU��VHP�
RX�FRP�UHVVDOYDV��DGYHUVR�RX�FRP�QHJDWLYD�GH�RSLQLmR��
2�WHVWH�YDOLGRX�D�HTXDomR�
� 3DUD�D�DPRVWUD� LQYHVWLJDGD��FRQVLGHUDQGR�R�
IDWR�GH�D�YDULiYHO�GHSHQGHQWH�,48$�QmR�WHU�DSUHVHQWDGR�
GLVWULEXLomR� QRUPDO�� FRQIRUPH� DYDOLDGR� SRU� PHLR� GRV�
WHVWHV� GH� QRUPDOLGDGH�� KRXYH� D� QHFHVVLGDGH� GH�
WUDQVIRUPDomR�GHVVD�YDULiYHO�HP�ORJDULWPR��OB,48$��

3.2 Constructo da pesquisa
� 3DUD� WHVWDU� HPSLULFDPHQWH� XP� FRQFHLWR�
WHyULFR�� p� QHFHVViULD� D� HODERUDomR� GH� XP� FRQVWUXFWR�
FDSD]�GH�WRUQDU�REVHUYiYHLV�H�PHQVXUiYHLV�IHQ{PHQRV�
GHVFULWRV�QD�OLWHUDWXUD��0$57,16�(�7+(Ï3+,/2���������
� 1HVVH� VHQWLGR�� R� 4XDGUR� �� DSUHVHQWD� D�
YDULiYHO�GHSHQGHQWH��DV�YDULiYHLV� LQGHSHQGHQWHV�H�DV�
YDULiYHLV� GH� FRQWUROH� TXH� FRPS}HP� HVWH� HVWXGR��
&XPSUH�VDOLHQWDU��TXH��SRU�PRWLYRV�RSHUDFLRQDLV��SDUD�
XWLOL]DomR� GD� WpFQLFD� GH� UHJUHVVmR� OLQHDU� P~OWLSOD��
EXVFRX�VH�XWLOL]DU�YDULiYHLV�WUDQVIRUPDGDV�HP�ORJDULWPR�
QDWXUDO��GH�PRGR�D�FRUULJLU�D�LQFLGrQFLD�GH�YDORUHV�FRP�
DOWD�YDULDELOLGDGH��FRPR�p�R�FDVR�GR�DWLYR��e�FRPXP�QD�
OLWHUDWXUD�HVVH�WLSR�GH�WUDQVIRUPDomR�SDUD�PHOKRUDU�H�RX�
YLDELOL]DU�R�DMXVWH�GR�PRGHOR�HVWDWtVWLFR��

(P�TXH�
ā,48$��ËQGLFH�GH�TXDOLGDGH�GDV�DXGLWRULDV�
ā&21&��3DUWLFLSDomR�QR�FDSLWDO�YRWDQWH�GRV���PDLRUHV�
DFLRQLVWDV�
ā:('*(��'LIHUHQoD�HQWUH�&21&�H�D� SDUWLFLSDomR�QR�
FDSLWDO� WRWDO� GRV� �� PDLRUHV� DFLRQLVWDV�� RX� VHMD�� R�
GLIHUHQFLDO�HQWUH�GLUHLWR�GH�SURSULHGDGH�H�GLUHLWRV�VREUH�R�
IOX[R�GH�FDL[D�
ā/(9��5D]mR�HQWUH�D�GtYLGD�GH�FXUWR�H�ORQJR�SUD]R�GD�
HQWLGDGH� �UXEULFDV� GH� HPSUpVWLPRV� H� ILQDQFLDPHQWRV�
PDLV�GHErQWXUHV��H�VHX�SDWULP{QLR�OtTXLGR�FRQWiELO�
ā7(185(��1~PHUR�GH�DQRV�FRQVHFXWLYRV�GH�DXGLWRULD�
SRU�XP�PHVPR�DXGLWRU�
ā%,*1��9DULiYHO�ELQiULD�TXH�DVVXPH���TXDQGR�R�DXGLWRU�p�
FODVVLILFDGR� FRPR� XPD� ILUPD� GH� DXGLWRULD� HQWUH� DV�
JUDQGHV� �'HORLWWH� 7RXFKH�7RKPDWVX�� (UQHVW� 	�<RXQJ��
.30*�H�3ULFHZDWHUKRXVH&RRSHUV�����VH�QmR�
ā(63(&�� 5D]mR� HQWUH� RV� KRQRUiULRV� UHFHELGRV� SHOD�
ILUPD� GH� DXGLWRULD� GH� XP� GHWHUPLQDGR� VHWRU� H� RV�
KRQRUiULRV�WRWDLV�GHVVH�VHWRU�
ā6(725�� 6HWRU� HFRQ{PLFR� D� TXH� SHUWHQFH� FDGD�
HQWLGDGH�DQDOLVDGD��

Quadro 1�±�&RQVWUXFWR�GDV�YDULiYHLV�HVWXGDGDV
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� &RP�EDVH�QHVWDV�YDULiYHLV��WHP�VH�R�VHJXLQWH�
PRGHOR�WHyULFR�

)RQWH��(ODERUDGD�SHORV�DXWRUHV��������

� 2V� UHVXOWDGRV� GDV� DQiOLVHV� UHDOL]DGDV� VmR�
DSUHVHQWDGRV�QD�SUy[LPD�VHomR�

l_IQUA=f(variáveis independentes+variáveis de controle). (2)

4 ANÁLISE DE RESULTADOS
� $� UHODomR� XQLYDULDGD� HQWUH� D� TXDOLGDGH� GD�
DXGLWRULD� �OB,48$�� H� DV� YDULiYHLV� LQGHSHQGHQWHV�
HVWXGDGDV�p�DSUHVHQWDGD�QD�7DEHOD����(VVHV�UHVXOWDGRV�
VmR� QHFHVViULRV� SDUD� D� LGHQWLILFDomR� GH� FRPR� FDGD�
YDULiYHO� LVRODGDPHQWH� VH� UHODFLRQD� FRP� R� IHQ{PHQR�
HVWXGDGR�

� 7HQGR�SRU�EDVH�RV�UHVXOWDGRV�DSUHVHQWDGRV��
REVHUYRX�VH�TXH�DV�YDULiYHLV�FRP�PDLRUHV�FRUUHODo}HV�
XQLYDULDGDV��DFLPD�GH������FRP�D�TXDOLGDGH�GD�DXGLWRULD�
LQGHSHQGHQWH�VmR��$WLYR�7RWDO�TXH�UHSUHVHQWD�R�WDPDQKR�
GD�HPSUHVD��������H�1tYHO����������H�1tYHO���������� �GD�
JRYHUQDQoD�FRUSRUDWLYD��
� $V � GHPD L V � YD U L iYH L V � DS UHVHQ WD UDP�
FRUUHODo}HV�PDLV�IUDFDV��FRPR�SRGH�VHU�REVHUYDGR�QRV�
UHVXOWDGRV� GR� FRHILFLHQWH� GH� FRUUHODomR� GH� 3HDUVRQ��
(VVDV�YDULiYHLV�VmR��SURSRUomR�GH�FUHVFLPHQWR�GR�DWLYR�
�FUHVFLPHQWR��� PHPEURV� GR� FRPLWr� GH� DXGLWRULD� FRP�
FRQKHFLPHQWR�HP�FRQWDELOLGDGH�H�ILQDQoDV��FRPLWr�TXH�
DWXD� QD� DSURYDomR� GRV� VHUYLoRV� GH� QmR� DXGLWRULD�
SUHVWDGRV�SHORV�DXGLWRUHV� LQGHSHQGHQWHV�� FRPLWr� TXH�
DGRWD�SURFHGLPHQWRV�SDUD� UHFHEHU�H� WUDWDU�TXHL[DV��H�
FRPLWr� UHVSRQViYHO� SHOD� HILFLrQFLD� H� HILFiFLD� GRV�
FRQWUROHV�LQWHUQRV��
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UHODFLRQDGRV�FRP�D�TXDOLGDGH�GH�DXGLWRULD��,48$���RX�
VHMD�� FRQVLGHUDQGR� TXH� SHOD� DERUGDJHP� GR� ,48$�
YDORUHV� PHQRUHV� LQGLFDP� PHOKRUHV� DXGLWRULDV�� XPD�
UHODomR�QHJDWLYD�VXJHUH�TXH�FRPLWrV�FRP�DV�UHIHULGDV�
FDUDFWHUtVWLFDV�WHQGHP�D�SRVVXLU�DXGLWRULDV�PHOKRUHV��

'HVVH� PRGR�� REVHUYD�VH� TXH� PHOKRUHV�
DXGLWRULDV�SRGHP�HVWDU�UHODFLRQDGDV�FRP�D�HIHWLYLGDGH�
GR� FRPLWr� GH� DXGLWRULD�� ,VVR� SRUTXH� RV� PHPEURV� GR�
FRPLWr� GH� DXGLWRULD� WHQGHP� D� SRVVXLU� FRQKHFLPHQWRV�
HVSHFtILFRV�HP�FRQWDELOLGDGH�H�ILQDQoDV��R�TXH�DXPHQWD�
R� JUDX� GH� VRI LV W LFDomR� GHVVHV� LQG LY tGXRV� H�
FRQVHTXHQ WHPHQ WH � R � Q t YH O � GH � H[ LJrQF LD � H�
PRQLWRUDPHQWR�DFHUFD�GR�WUDEDOKR�GDV�DXGLWRULDV��

$OpP�GLVVR��D�QHFHVVLGDGH�GH�TXH�RV�VHUYLoRV�
TXH�QmR�HVWHMDP�HVWULWDPHQWH�UHODFLRQDGRV�j�DXGLWRULD�
LQGHSHQGHQWH��RX�VHMD��GDV�GHPRQVWUDo}HV�FRQWiEHLV��
WHQKDP�GH�SDVVDU�SHOR�FULYR�GR�FRPLWr�GH�DXGLWRULD�SDUD�

Tabela 2�±�$VVRFLDomR�HQWUH�DV�YDULiYHLV�HVWXGDGDV

)RQWH��'DGRV�GD�SHVTXLVD��������

&RP�EDVH�QHVVHV�DFKDGRV��p�SRVVtYHO�LQIHULU�
TXH�� HPERUD� WDLV� YDU LiYHLV� DSUHVHQWHP� XPD�
FRQWULEXLomR� UHODWLYDPHQWH� EDL[D� SDUD� H[SOLFDomR� GR�
FRPSRUWDPHQWR�GD�YDULDomR�GD�TXDOLGDGH�GD�DXGLWRULD��
HVVDV�SRGHP��GH�PDQHLUD�PXOWLYDULDGD��RX�VHMD��FRPR�
YDULiYHLV� LQGHSHQGHQWHV�HP�XP�PRGHOR�GH�UHJUHVVmR�
OLQHDU�P~OWLSOD��FRQWULEXLU�SDUD�XPD�PHOKRU�FRPSUHHQVmR�
GR�FRPSRUWDPHQWR�GR�IHQ{PHQR�LQYHVWLJDGR��

(VVD� LGHLD�SRGH�VHU�VXVWHQWDGD�SHOR�IDWR�GH�
TXH� DV� YDULiYHLV� DYDOLDGDV� LQGLYLGXDOPHQWH� QD�
DERUGDJHP�XQLYDULDGD� DWXDP�� QD� SUiWLFD�� GH�PDQHLUD�
FRQMXQWD� QD� HVWUXWXUD� GR� FRPLWr� GH� DXGLWRULD� H� QmR�
VHSDUDGDPHQWH�

2V�UHVXOWDGRV�GD�DQiOLVH�GRV�GDGRV��SRU�PHLR�
GD� UHJUHVVmR� OLQHDU� P~OWLSOD�� SHOD� TXDO� VH� EXVFRX�
FRQKHFHU�R�PRGHOR�GD� UHODomR�HQWUH�DV�YDULiYHLV�TXH�
FRPS}HP�HVWH�HVWXGR��HVWmR�DSUHVHQWDGRV�QD�7DEHOD���

Tabela 3�±�0RGHOR�GH�UHJUHVVmR�OLQHDU�P~OWLSOD�SDUD�R�,48$

)RQWH��'DGRV�GD�SHVTXLVD��������

7RPDQGR�VH�FRPR�UHIHUrQFLD�RV�FRHILFLHQWHV�
H[SRVWRV�QD�7DEHOD����WHP�VH�D�HTXDomR������

l_IQUA=2,81-0,31ConhecCntFinanc-0,20NaudAprov-0,41 Comunic
              +0,37Control+0,08l_ATT+0,67N1+0,63N2
              +0,41PropCrescATT

(3)

2� PRGHOR� DSUHVHQWRX� D� WD[D� GH� ����� GH�
FRHILFLHQWH�GH�GHWHUPLQDomR��5ð���R�TXH�GHPRQVWUD�TXH�
D V � Y D U L i Y H L V � G R � P R G H O R � S R G HP � H [ S O L F D U�
DSUR[LPDGDPHQWH�����GR�FRPSRUWDPHQWR�GR�,48$�QDV�
HPSUHVDV�WHVWDGDV��

2V� UHVXOWDGRV� LQGLFDP� TXH� FRPLWrV� GH�
DXGLWRULD�TXH�DWXDP�QD�DSURYDomR�GH�VHUYLoRV�GH�QmR�
DXGLWRU LD� �������� � TXH� HVWDEHOHFHP� FDQDO� GH�
FRPXQLFDomR�SDUD�UHFHEHU�H�WUDWDU�TXHL[DV���������H�TXH�
SRVVXHP � PHPEURV � FRP � FRQKHF LPHQ WR � HP�
FRQWDELOLGDGH� H� ILQDQoDV� �������� HVWmR� QHJDWLYDPHQWH�
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VHUHP�FRQWUDWDGRV�WHQGH�D�PLWLJDU�R�ULVFR�GH�SHUGD�GH�
LQGHSHQGrQFLD� H� WRUQD� RV� PHPEURV� GR� FRPLWr� PDLV�
SDUWLFLSDQWHV�H�FRQKHFHGRUHV�GDV�DWULEXLo}HV�SHUPLWLGDV�
DRV�DXGLWRUHV�LQGHSHQGHQWHV��$GHPDLV��D�H[LVWrQFLD�GH�
FDQDO� GH� FRPXQLFDomR� SDUD� UHFHEHU� H� WUDWDU� TXHL[DV�
SRVVLELOLWD� TXH� R� FRPLWr� GH� DXGLWRULD� SRVVD� FRQKHFHU�
TXHVW}HV� UHODFLRQDGDV� jV� SRVVtYHLV� DPHDoDV�� EHP�
FRPR�SURPRYHU�XP�PRQLWRUDPHQWR�PDLV�HIHWLYR�

'HQWUH�DV�YDULiYHLV�LQGHSHQGHQWHV��DSHQDV�D�
YDULiYHO� Control QmR� REWHYH� R� VLQDO� GR� FRHILFLHQWH�
HVSHUDGR��$�UHODomR�HQFRQWUDGD�IRL�SRVLWLYD���������LVWR�p��
FRPLWrV� UHVSRQViYHLV� SHOD� HILFLrQFLD� H� HILFiFLD� GRV�
FRQWUROHV�LQWHUQRV�WHQGHP�D�SRVVXLU�DXGLWRULDV�GH�PHQRU�
TXDOLGDGH��$LQGD�� REVHUYDP�VH�DV� YDULiYHLV�� WDPDQKR�
GR� DWLYR�� SURSRUomR� GH� FUHVFLPHQWR� GR� DWLYR� ������� H�
1tYHO����������H�1tYHO����������GH�JRYHUQDQoD�FRUSRUDWLYD�
FRPR�YDULiYHLV�GH�FRQWUROH�

� $ � U H O D o m R � HP � T X H � PHPE U R V � F RP�
FRQKHFLPHQWR�HP�FRQWDELOLGDGH�H�ILQDQoDV�DXPHQWDP�D�
TXDOLGDGH�GD�DXGLWRULD�FRUURERUD�RV�HVWXGRV�GH�&DUFHOOR�
et al.���������*RRGZLQ�6WHZDUW�H�.HQW���������9DIHDV�H�
:DHJHOHLQ� �������� &KHQ� H� =KRX� �������� +RLWDVK� H�
+RLWDVK� ��������5RELQVRQ� H�2ZHQV�-DFNVRQ� ������� H�
=DPDQ�� +XGDLE� H� +DQLIID� �������� (VWXGRV� IRUQHFHP�
HYLGrQFLDV�GH�TXH�RV�FRPLWrV�GH�DXGLWRULD�FRP�PHPEURV�
FRP�H[SHUWLVH�ILQDQFHLUD�WrP�UHGX]LGR�D�SUREDELOLGDGH�
GH�LQFLGrQFLD�GH�SUREOHPDV�GH�FRQWUROH�LQWHUQR�H�GH�TXH�
PHPEURV� GR� FRPLWr� GH� DXGLWRULD� VHP� FRQKHFLPHQWR�
FRQWiELO� H� ILQDQFHLUD� QmR� VXSUHP� D� QHFHVVLGDGH� GH�
SURWHomR�j�TXDOLGDGH�GD�DXGLWRULD��

$VVLP�� VHJXQGR� =DPDQ�� +XGDLE� H� +DQLIID�
�������� FRPLWrV� FRP� SHOR� PHQRV� XP� PHPEUR� FRP�
H[SHULrQFLD�ILQDQFHLUD�HVWDUmR�PDLV�SUHRFXSDGRV�FRP�D�
TXDOLGDGH� GD� DXGLWRULD� H� WHQGHP� D� LQIOXHQFLDU� SDUD� D�
GHWHUPLQDomR�GH�XP�HVFRSR�PDLV�DPSOR�GH�WHVWHV��R�TXH�
GLPLQXL� R� VHX� ULVFR��$OpP�GLVVR�� R� UHVXOWDGR�DSRLD�DV�
GLVSRVLo}HV�GD�/HL�6DUEDQHV�2[OH\��GR�,%*&��%$&(1�H�
686(3�� QR� VHQWLGR� GH� H[LJLU� D� H[SHUWLVH� ILQDQFHLUD� H�
FRQWiELO�GRV�PHPEURV�GHVWH�FRPLWr�

9DOH� GHVWDFDU� TXH� RXWURV� HVWXGRV� QmR�
HQFRQWUDUDP� UHODomR� VLJQLILFDWLYD� SDUD� HVWD� YDULiYHO�
�5$,16%85<�� %5$'%85<�� &$+$1�� ������ /$5<��
7$</25���������8PD�SRVVtYHO�UD]mR�SDUD�DV�GLIHUHQoDV�
HQFRQWUDGDV� p� GHYLGD� jV� GHVLJXDOGDGHV� HQWUH� RV�
DPELHQWHV� GH� SHVTXLVD�� LQFOXLQGR� DVSHFWRV� GH�
UHJXODPHQWDomR�H�QHJRFLDomR��DVVLP�FRPR�QD�GHILQLomR�
GDV�YDULiYHLV��SULQFLSDOPHQWH�QR�TXH�FRQFHUQH�j�PHGLGD�
GD�TXDOLGDGH��

6REUH� D� DWXDomR� GR� FRPLWr� GH� DXGLWRULD��
VHJXQGR�D�6(&���������WRGRV�RV�VHUYLoRV�GH�DXGLWRULD�
EHP�FRPR�RV�VHUYLoRV�GH�QmR�DXGLWRULD�GHYHP�VHU�SUp�
DSURYDGRV� SRU� HVVH� yUJmR�� $� /HL� Sarbanes-Oxley�
WDPEpP�GHWHUPLQD�FRPR�IXQomR�GR�FRPLWr�D�DGRomR�GH�

SURFHGLPHQWRV�SDUD�UHFHEHU�H�WUDWDU�GH�TXHL[DV�UHODWLYDV�
j� FRQWDELOLGDGH�� FRQWUROHV� LQWHUQRV� H� DXGLWRULD�� &RPR�
DOJXPDV�HPSUHVDV�EUDVLOHLUDV�QmR�HVWmR�VXEPHWLGDV�j�
62;��QHP�WRGDV�DGRWDP�HVVDV�IXQo}HV�QR�VHX�FRPLWr�
GH� DXGLWRULD�� 'HVVD� IRUPD�� SRGH�VH� SHUFHEHU� TXH� DV�
HPSUHVDV� TXH� SRVVXHP� R� FRPLWr� GH� DXGLWRULD�
UHODFLRQDGR�D�HVVDV�IXQo}HV�WHQGHP�D�SRVVXLU�DXGLWRULD�
GH�PDLRU�TXDOLGDGH��

$LQGD�� TXDQWR� jV� DWULEXLo}HV� GR� FRPLWr��
HQFRQWURX�VH� D� DVVRFLDomR� GH� TXH� HPSUHVDV� FRP�
FRPLWrV� UHVSRQViYHLV� SHOD� HILFLrQFLD� H� HILFiFLD� GRV�
FRQWUROHV� LQWHUQRV� WHQGHP� D� SRVVXLU� DXGLWRULDV� GH�
TXDOLGDGH�LQIHULRU��,VVR�VXJHUH�TXH�TXDQGR�R�FRPLWr�DWXD�
QR� FRQWUROH� LQWHUQR� H� QD� PHOKRULD� GD� LQWHJULGDGH� H�
FRQILDQoD� GDV� LQIRUPDo}HV� ILQDQFHLUDV� UHGX]� D�
QHFHVVLGDGH� GH� XP� PRQLWRUDPHQWR� H[WHUQR�� R� TXH�
DWULEXL� D� HVVH� yUJmR� XP�SDSHO� VXSOHPHQWDU� H� QmR� GH�
FRPSOHPHQWDU�j�DXGLWRULD�LQGHSHQGHQWH��

'HVWDFD�VH� TXH�� DSHVDU� GH� DOJXPDV�
HPSUHVDV�QmR�GLYXOJDUHP�TXH�R�FRPLWr�DWXD�HP�IDFH�
GRV�FRQWUROHV�LQWHUQRV��WRGDV�DV�QRUPDV�TXH�QRUWHLDP�DV�
HPSUHVDV� EUDVLOHLUDV� �62;�� %$&(1�� 686(3�� ,%*&��
VXJHUHP�TXH�HVVD�IXQomR�GHYD�VHU�DWHQGLGD�SHOR�FRPLWr�
GH�DXGLWRULD��$�HVVH�UHVSHLWR��FXPSUH�VDOLHQWDU�TXH��SRU�
XP�ODGR�p�SRVVtYHO�TXH�HVVD�SUHUURJDWLYD�VHMD�H[HUFLGD�
SHOR�FRPLWr�GH�DXGLWRULD��PDV�TXH�DSHQDV�QmR�HVWHMD�
HYLGHQFLDGD�HP�VHXV� UHODWyULRV��3RU�RXWUR�� FDVR�HVVD�
SUHUURJDWLYD�QmR�VHMD�H[HUFLGD�SHOR�FRPLWr�GH�DXGLWRULD��
DV�HPSUHVDV�VH�WRUQDP�PDLV�IUiJHLV�TXDQWR�j�H[SRVLomR�
D�ULVFRV�GH�DPHDoDV�H�D�RXWURV�HYHQWRV�QRFLYRV�DR�EHP�
HVWDU� GD� HPSUHVD�� GH� VHXV� LQYHVWLGRUHV� H� GHPDLV�
stakeholders.

$FHUFD� GDV� YDULiYHLV� GH� FRQWUROH�� RV�
UHVXOWDGRV�GR�PRGHOR�PRVWUDP�TXH�D�FDGD�DXPHQWR�GH�
���QR�DWLYR� WRWDO�GD�HPSUHVD�KDYHUi�XP�DXPHQWR�GH�
�������QR�,48$��,VVR�VLJQLILFD�TXH�HPSUHVDV�PDLRUHV�
WHQGHP� D� SRVVXLU� DXGLWRULDV� GH� TXDOLGDGH� LQIHULRU�� 2�
DFKDGR� YDL� GH� GHVHQFRQWUR� j� OLWHUDWXUD� �*22':,1�
67(:$17�� .(17� ������ %22�� 6+$50$�� ������
52%,1621�� 2:(16�-$&.621�� ������� TXH� DILUPD�
TXH� HPSUHVDV�PDLRUHV� VmR�PDLV� YLVtYHLV� H�� SRUWDQWR��
PDLV� SURSHQVDV� D� IRUPDU� FRPLWrV� GH� DXGLWRULD� PDLV�
HILFD]HV�� $VVLP�� HVVD� H[SOLFDomR� QmR� p� DSOLFDGD� DR�
PHUFDGR�DFLRQiULR�EUDVLOHLUR�

2EVHUYRX�VH� WDPEpP� TXH� HPSUHVDV�
SHUWHQFHQWHV� DR� QtYHO� �� GH� JRYHUQDQoD� FRUSRUDWLYD�
WHQGHP� D� SRVVXLU� XP� DXPHQWR� GH� ���� QR� ,48$� H�
HPSUHVDV�GR�QtYHO���WHQGHP�D�DSUHVHQWDU�XP�DXPHQWR�
GH� ���� QR� ,48$�� (VVHV� UHVXOWDGRV� GHQRWDP� TXH� D�
TXDOLGDGH�GD�DXGLWRULD�WHQGH�D�VHU�PHQRU�HP�HPSUHVDV�
TXH�HVWHMDP�HQTXDGUDGDV�QHVVHV�QtYHLV��$�H[SHFWDWLYD�
VHULD�D�GH�TXH�HPSUHVDV�GRV�QtYHLV�GLIHUHQFLDGRV�GD�
%0	)%RYHVSD� SRVVXtVVHP� DXGLWRUHV� GH� PDLRU�

Relação entre as características do comitê de auditoria e a qualidade da auditoria independente
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TXDOLGDGH��SRU�DWHQGHUHP�D�XP�FRQMXQWR�GH�UHJUDV�GH�
JRYHUQDQoD�FRUSRUDWLYD��%0	)%29(63$���������

(P� FRPSOHPHQWR� DR� H[SRVWR�� SDUD� FDGD�
YDULDomR�GH�XPD�XQLGDGH�QD�SURSRUomR�GH�FUHVFLPHQWR�
GR� DWLYR� WRWDO� KDYHUi� XPD� WHQGrQFLD� GH� DXPHQWR� GH�
������ QR� ,48$�� 2V� DFKDGRV� FRUURERUDP� R� TXH�
GHIHQGHP� %DWKDOD� H� 5DR� �������� 2V� DXWRUHV�
DUJXPHQWDP�TXH�R�DOWR�FUHVFLPHQWR�GD�HPSUHVD�WHQGH�D�
DWUDLU�PDLV insiders�SDUD�LQWHJUDU�DV�DWLYLGDGHV�SUiWLFDV�
GD� RUJDQL]DomR� HP� WRUQR� GH� VXDV� HVWUDWpJLDV�� R� TXH�
VXJHUH� TXH�� FRPR�RV� JHVWRUHV� GDV� HPSUHVDV� GH�DOWR�
FUHVFLPHQWR� WrP� PDLRU� SRGHU� SDUD� GHFLGLU�� HOHV�
QHJRFLDP�XP�FRQWUDWR�TXH�JDUDQWH�XP�PHFDQLVPR�GH�
DFRPSDQKDPHQWR��SRU�H[HPSOR��R�FRPLWr�GH�DXGLWRULD��
GRPLQDGR� SRU� PHPEURV� H[HFXWLYRV�� 1HVVH� VHQWLGR��
HPSUHVDV� FRP� DOWD� WD[D� GH� FUHVFLPHQWR�� WHQGHP� D�
SRVVXLU � PHPEURV� QmR� LQGHSHQGHQWHV� � R� TXH�
SRVVLYHOPHQWH� OHYD� j� SUHIHUrQFLD� SRU� DXGLWRUHV� GH�
PHQRU�TXDOLGDGH�

$V�FDUDFWHUtVWLFDV�GR�FRPLWr�GH�DXGLWRULD�TXH�
IRUDP�WHVWDGDV�H�QmR�HQWUDUDP�QR�PRGHOR�SRU�QmR�WHU�
VLGR�HQFRQWUDGD�UHODomR�VLJQLILFDQWH�VmR��LQGHSHQGrQFLD�
GRV� PHPEURV�� WDPDQKR� GR� FRPLWr� H� IUHTXrQFLD� GH�
UHXQL}HV�� 2V� UHVXOWDGRV� WDPEpP� DSRQWDP� QmR� KDYHU�
UHODomR� VLJQLILFDWLYD� HQWUH� D� TXDOLGDGH� GD� DXGLWRULD�
LQGHSHQGHQWH�H�RV�FRPLWrV�TXH�HODERUDP�H�GLYXOJDP�R�
UHODWyULR� GH� FRPLWr� GH� DXGLWRULD�� TXH� SRVVXHP�
UHJXODPHQWR�LQWHUQR��TXH�UHFRPHQGDP�D�FRQWUDWDomR�GD�
DXGLWRULD�H[WHUQD�H�TXH�VXSHUYLVLRQDP�R�SURFHVVR�GH�
HODERUDomR� H� GLYXOJDomR� GDV� GHPRQVWUDo}HV�
ILQDQFHLUDV��2V�DFKDGRV�VH�DVVHPHOKDP�DRV�UHVXOWDGRV�
GH�&DUFHOOR�et al.���������5DLQVEXU\��%UDGEXU\�H�&DKDQ�
�������� /DU\� H� 7D\ORU� �������� TXH� QmR� FRQVWDWDUDP�
UHODomR�VLJQLILFDQWH�HQWUH�DV�YDULiYHLV�DQDOLVDGDV�

8PD�SRVVtYHO�H[SOLFDomR�SDUD�HVVH�UHVXOWDGR�
p�TXH�Ki�XP�trade-off HQWUH�DV�FDUDFWHUtVWLFDV�GR�FRPLWr�
GH� DXGLWRULD�� 3RU� H[HPSOR�� XP� FRPLWr� GH� DXGLWRULD�
IRUPDGR�GH�DSHQDV�GRLV�PHPEURV�GH�PRGR�TXH�HVVHV�
SRVVXDP� expertise� ILQDQFHLUD� SRGH� FRPSHQVDU� XP�
FRPLWr� PDLRU� HP� TXH� RV� PHPEURV� QmR� SRVVXDP�
FRQKHFLPHQWR� HP� FRQWDELOLGDGH� H� ILQDQoDV� H�� DLQGD��
XPD� IUHTXrQFLD�EDL[D�GH�UHXQL}HV��PDV�FRP�XP�ERP�
DSURYHLWDPHQWR�SRGH�FRPSHQVDU�D�UHDOL]DomR�GH�PXLWDV�
UHXQL}HV�VHP�HILFLrQFLD���

5 CONCLUSÕES
2� HVWXGR� REMHW LYRX� LGHQW L I LFDU � TXDLV�

FDUDFWHUtVW LFDV� GR� FRPLWr� GH� DXGLWRU LD� HVWmR�
UH ODF LRQDGDV� FRP� D� TXD O LGDGH� GD� DXG L WR U LD�
LQGHSHQGHQWH� QDV� HPSUHVDV� OLVWDGDV� QRV� QtYHLV�
GL IHUHQFLDGRV� GH� JRYHUQDQoD� FRUSRUDW LYD� GD�
%0	)%RYHVSD���

'D� DQiO LVH� GRV� UHVXO WDGRV� VREUH� DV�
FDUDFWHUtVWLFDV�GRV�FRPLWrV�GH�DXGLWRULD��SRGH�VH�LQIHULU�
TXH��

āFRPLWrV�FRP�PHPEURV�FRP�FRQKHFLPHQWR�HP�
FRQWDELOLGDGH� H� ILQDQoDV�� TXH� DWXDP� QD�
DSURYDomR�GH�VHUYLoRV�GH�QmR�DXGLWRULD�H�TXH�
DGRWDP�SURFHGLPHQWRV� SDUD� UHFHEHU� H� WUDWDU�
TXHL[DV�� DSUHVHQWDP� DXGLWRULD� GH� PHOKRU�
TXDOLGDGH��
āFRPLWrV� UHVSRQViYHLV� SHOD� HILFLrQFLD� H�
HILFiFLD� GRV� FRQWUROHV� LQWHUQRV� WHQGHP� D�
DSUHVHQWDU�DXGLWRULD�GH�PHQRU�TXDOLGDGH��

'D�DQiOLVH�GDV�YDULiYHLV�GH�FRQWUROH��SRGH�VH�
LQIHULU�TXH��HPSUHVDV�FRP�DWLYR�WRWDO�PDLRU��SHUWHQFHQWHV�
DR�QtYHO���RX�DR�QtYHO���GH�JRYHUQDQoD�FRUSRUDWLYD�H�TXH�
WLYHUDP�FUHVFLPHQWR�HP�VHX�DWLYR��HVWmR�UHODFLRQDGDV�
FRP�DXGLWRULD�GH�PHQRU�TXDOLGDGH�

2V�UHVXOWDGRV�SRGHP�DX[LOLDU�DV�FRPSDQKLDV�
QR�PHOKRU�DSURYHLWDPHQWR�GH�VHXV�UHFXUVRV��XPD�YH]�
TXH� HPSUHVDV� TXH� SURFXUDP� SRU� PHOKRUHV� DXGLWRUHV�
SRGHUmR� SULRUL]DU� DV� FDUDFWHUtVWLFDV� GR� FRPLWr� GH�
DXGLWRULD� TXH� GHPRQVWUDUDP� HVWDU� SRVLWLYDPHQWH�
UHODFLRQDGDV�FRP�R�DXPHQWR�GD�TXDOLGDGH�GD�DXGLWRULD�
LQGHSHQGHQWH�

2V�DFKDGRV�WDPEpP�DX[LOLDP�RV�LQYHVWLGRUHV�
TXDQWR�jV�FDUDFWHUtVWLFDV�GR�FRPLWr�D�VHUHP�REVHUYDGDV�
TXDQGR� SURFXUDP�PHFDQLVPRV� TXH� DVVHJXUHP�PDLRU�
FRQILDELOLGDGH� QR� SDUHFHU� HPLWLGR� SHORV� DXGLWRUHV�
LQGHSHQGHQWHV�� 2V� UHJXODGRUHV� FRQWULEXHP� SDUD� D�
GHILQLomR� H� DSHUIHLoRDPHQWR� GH� QRUPDV� UHODWLYDV� j�
HILFiFLD� GR� FRPLWr� GH� DXGLWRULD�� 3DUD� D� DFDGHPLD�� DV�
FRQ W U L EX L o}HV � UH ODF LRQDP�VH � j � JH UDomR � GH�
FRQKHFLPHQWRV�TXH�FRPS}HP�D�OLWHUDWXUD�VREUH�R�WHPD��

&RP�R�FRWHMDPHQWR�GH�SHVTXLVDV��SHUFHEHX�
VH�TXH�QR�%UDVLO�RV�UHVXOWDGRV�VH�DVVHPHOKDP�D�DOJXQV�
SDtVHV� FRPR�(VWDGRV�8QLGRV� H�5HLQR�8QLGR�� RQGH� D�
SUHVHQoD� GH� PHPEURV� FRP� expertise ILQDQFHLUD� HVWi�
UHODFLRQDGD� FRP� PHOKRUHV� DXGLWRULDV�� $� IDOWD� GH�
VLJQL I LFkQFLD� HQFRQWUDGD� HQWUH� FRPLWrV� PDLV�
LQGHSHQGHQWHV� H� D� TXDOLGDGH� GD� DXGLWRULD� FRUURERUD�
HVWXGRV�UHDOL]DGRV�QD�1RYD�=HOkQGLD�H�$XVWUiOLD��-i�D�
UHODomR� SRVLWLYD� HQFRQWUDGD� HQWUH� FRPLWrV� PDLRUHV� H�
FRP� PDLRU� IUHTXrQFLD� GH� UHXQL}HV� H� R� DXPHQWR� QD�
TXDOLGDGH�GRV�DXGLWRUHV�QRV�HVWXGRV�DSOLFDGRV�QR�5HLQR�
8QLGR�H�QRV�(VWDGRV�8QLGRV��UHVSHFWLYDPHQWH��QmR�IRL�
FRQILUPDGD���

2�PHUFDGR�DFLRQiULR�EUDVLOHLUR�VH�GLIHUHQFLD��
GHQWUH� RXWURV� PRWLYRV�� SRU� SRVVXLU� XPD� SHTXHQD�
TXDQWLGDGH� GH� HPSUHVDV� FRP� Do}HV� QHJRFLDGDV� HP�
EROVD� GH� YDORUHV� H� XP� JUDQGH� YROXPH� GH� Do}HV�
SUHIHUHQFLDLV� QHJRFLDGDV� QR� PHUFDGR� VHFXQGiULR�� $�
GLIHUHQoD� QD� GHILQLomR� GR� FRQVWUXWR� GD� SHVTXLVD�� GDV�

Bruna Teixeira, Raphael Vinicius Weigert Camargo, Ernesto Fernando Rodrigues Vicente
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WpFQLFDV� XWLOL]DGDV� H� GD� PHQVXUDomR� GD� TXDOLGDGH�
WDPEpP� SRGH� FRQWULEXLU� SDUD� D� GLYHUJrQFLD� GH�
UHVXOWDGRV��

5HVVDOWD�VH� TXH� RV� DFKDGRV� GHYHP� VHU�
REVHUYDGRV�FRP�FDXWHOD��YLVWR�TXH�R�DVVXQWR�GHPDQGD�
HVWXGRV�DGLFLRQDLV�QR�FRQWH[WR��R�TXDO�IRL�DSOLFDGR�DWp�R�
SRQWR� HP� TXH� VH� REWHYH� XPD� WHRULD� UREXVWD� VREUH� R�
WHPD�

1R� WRFDQWH� jV� OLPLWDo}HV�� VDOLHQWD�VH� D�
LPSRVVLELOLGDGH� GD� JHQHUDOL]DomR� GRV� UHVXOWDGRV� HP�
YLUWXGH�GR�WDPDQKR�UHGX]LGR�GD�DPRVWUD�H�GR�SHUtRGR�
DERUGDGR�� 5HFRPHQGD�VH� SDUD� WUDEDOKRV� IXWXURV� D�

DPSOLDomR� WHPSRUDO�� DVVLP� FRPR� R� DXPHQWR� QD�
TXDQWLGDGH�GH�HPSUHVDV�DQDOLVDGDV�H�R�XVR�GH�RXWURV�
PpWRGRV� GH� PHQVXUDomR� GD� TXDOLGDGH� GD� DXGLWRULD�
LQGHSHQGHQWH��

6XJHUH�VH�H[SORUDU�D�SHUFHSomR�GRV�DXGLWRUHV�
QR�TXH�VH�UHIHUH�j�GHILQLomR�GR�VHX�HVFRSR�GH�WUDEDOKR�H�
DQiOLVH�GH�ULVFR��HP�IDFH�GDV�FDUDFWHUtVWLFDV�GR�FRPLWr�
GH�DXGLWRULD��GRV�DXGLWDGRV�SDUD�FRQKHFHU�D�H[SHFWDWLYD�
GDV�FRPSDQKLDV�DR�FRQVWLWXLU�R�FRPLWr�GH�DXGLWRULD��H�
GRV�XVXiULRV� GR�SDUHFHU� GD�DXGLWRULD� QR�TXH� WDQJH�j�
REVHUYDomR�GDV�FDUDFWHUtVWLFDV�GR�FRPLWr�QR�MXOJDPHQWR�
GDV�LQIRUPDo}HV�IRUQHFLGDV�SHOD�HPSUHVD�
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