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(P�XPD�UHDOLGDGH�QHJRFLDO�LQWHUQDFLRQDOL]DGD��D�GLYXOJDomR�GH�LQIRUPDo}HV�DGHTXDGDV��WUDQVSDUHQWHV�H�FRPSDUiYHLV�
VH� WRUQRX� HVVHQFLDO�� FRQFHGHQGR� JUDQGH� LPSRUWkQFLD� jV� QRUPDV� LQWHUQDFLRQDLV� GH� FRQWDELOLGDGH��$� UHDOL]DomR� GH�
DXGLWRULD� LQGHSHQGHQWH� H� D� FRQVHTXHQWH� HPLVVmR� GH� VHX� UHODWyULR� FRQIHUHP� jV� GHPRQVWUDo}HV� FRQWiEHLV� PDLRU�
FUHGLELOLGDGH��$VVLP��R�SUHVHQWH�HVWXGR�WHP�FRPR�REMHWLYR�YHULILFDU�TXDLV�VmR�RV�SULQFLSDLV�PRWLYRV�TXH�RFDVLRQDP�D�
HPLVVmR�GH�UHODWyULR�GH�DXGLWRULD�LQGHSHQGHQWH��5$,��PRGLILFDGR��QDV�HPSUHVDV�OLVWDGDV�QR�VHJPHQWR�WUDGLFLRQDO�GD�
%0	)%29(63$��QR�SHUtRGR�SUp�H�SyV�FRQYHUJrQFLD�DRV�SDGU}HV�LQWHUQDFLRQDLV�GH�FRQWDELOLGDGH��3DUD�DWHQGHU�DR�
REMHWLYR��DQDOLVRX�VH�RV�5$,�HPLWLGRV�HQWUH�RV�DQRV�GH������D�������SHUtRGR�SUp�FRQYHUJrQFLD��H�RV�DQRV�GH������D�������
SHUtRGR� SyV�FRQYHUJrQFLD�� )RUDP� FROHWDGRV� RV� 5$,� GDV� ���� HPSUHVDV� OLVWDGDV� QR� VHJPHQWR� WUDGLFLRQDO� GD�
%0	)%29(63$��GDV�TXDLV�����DSUHVHQWDUDP�RV�5$,�UHIHUHQWHV�D�WRGRV�RV�H[HUFtFLRV��IRFR�GR�HVWXGR��WRWDOL]DQGR�������
UHODWyULRV��'R�WRWDO�GRV�5$,�DQDOLVDGRV�����DSUHVHQWDUDP�PRGLILFDo}HV��6REUH�HVVHV��UHDOL]RX�VH�DQiOLVH�GRV�PRWLYRV�
TXH�MXVWLILFDUDP�D�PRGLILFDomR�H�EXVFRX�VH�D�UHODomR�H[LVWHQWH�HQWUH�RV�PRWLYDGRUHV�GR�SHUtRGR�SyV�FRQYHUJrQFLD�H�DV�
QRUPDV� LQWHUQDFLRQDLV�� 2V� SULQFLSDLV� UHVXOWDGRV� GHPRQVWUDP� TXH� RV� PRWLYRV� SUHGRPLQDQWHV� QR� SHUtRGR� SUp�
FRQYHUJrQFLD�VmR�LQYHVWLPHQWRV�H�WULEXWRV��Mi�QR�SHUtRGR�SyV�FRQYHUJrQFLD�VmR�LQYHVWLPHQWRV�H�FRQWLQXLGDGH��4XDQWR�j�
UHODomR� HQWUH� RV�PRWLYDGRUHV� GR� SHUtRGR� SyV�FRQYHUJrQFLD� H� DV� DOWHUDo}HV� WUD]LGDV� SHODV� QRUPDV� LQWHUQDFLRQDLV��
YHULILFRX�VH�TXH�GR�WRWDO�GH�����PRWLYDGRUHV�����UHIHUHP�VH�jV�DOWHUDo}HV��SULQFLSDOPHQWH�GHYLGR�D�WHVWH�GH�LPSDLUPHQW��
DUUHQGDPHQWR�PHUFDQWLO��LQWDQJtYHO�H�HPSUpVWLPRV�H�ILQDQFLDPHQWRV�
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ABSTRACT 
In an internationalized negotiating reality, the disclosure of suitable, transparent and comparable information has become 
essential, providing great importance to international accounting standards. Performing independent audit and the 
consequent issuance of its report gives greater credibility to the accounting statements. Thus, this study aims to 
determine which are the main reasons that cause the emission of Independent Audit Report (RAI) modified in companies 
listed in the traditional segment of the BM&FBOVESPA, in the period pre and post-convergence to international 
accounting standards. To comply with the goal, it was analyzed the RAI issued among the years 2004 to 2007, pre-
convergence period, and the years from 2010 to 2013, post-convergence period. The RAI was collected from 250 
companies listed in the traditional segment of the BM&FBOVESPA, from which 184 showed the RAI referring to all the 
exercises that were focus of the study, totalizing an amount of 1,472 reports. Considering the total of RAI analyzed, 206 
showed modifications. About these ones, it was analyzed the reasons to justify such modifications and it was sought the 
relation between the motivators of the post-convergence period and international standards. The main results show that 
the reasons prevailing in the pre-convergence period are investments and taxes; however in the post-convergence 
period are investments and continuity. Regarding to the relationship between the motivators of the post-convergence 
period and the changes introduced by international standards, it was found that from the total of 213 motivators, 36 refer 
to the changes as being mainly due to impairment test, leasing, intangible assets and loans and financing.

Keywords: Audit. Convergence. Independent audit report.

1 INTRODUÇÃO
$V� GHPRQVWUDo}HV� FRQWiEHLV� VmR� IRQWH� GH�

LQIRUPDomR�VREUH�D�VLWXDomR�SDWULPRQLDO��HFRQ{PLFD�H�
ILQDQFHLUD� GH� XPD� HPSUHVD�� � 5HSUHVHQWDP� R� PDLV�
LPSRUWDQWH�PHLR�GH�FRPXQLFDomR�HQWUH�D�HQWLGDGH�H�R�
stakeholder��

$�ILGHGLJQLGDGH�GDV�LQIRUPDo}HV�GLYXOJDGDV�p�
IXQGDPHQWDO� SDUD� TXH� DV� GHPRQVWUDo}HV� FRQWiEHLV�
FXPSUDP� D� IXQomR� D� TXH� VH� GHVWLQDP�� JHUDU�
LQIRUPDo}HV�~WHLV�SDUD�D� WRPDGD�GH�GHFLV}HV��1HVVH�
VHQWLGR�� R� DXGLWRU� LQGHSHQGHQWH� EXVFD� YHULILFDU� VH� DV�
LQIRUPDo}HV�HQFRQWUDP�VH�GH�DFRUGR�FRP�DV�QRUPDV�H�
OLYUHV� GH� GLVWRUo}HV� UHOHYDQWHV�� H[SUHVVDQGR� VXD�
RSLQLmR�SRU�PHLR�GD�HPLVVmR�GR�UHODWyULR�GH�DXGLWRULD�
LQGHSHQGHQWH��5$,���

([LVWH� XP� FRQVHQVR� GH� TXH� RV� EHQHItFLRV�
HFRQ{PLFRV� GDV� LQIRUPDo}HV� FRQWiEHLV� DXPHQWDP�
TXDQGR�HVVDV�VmR�DXGLWDGDV��SRLV�VH�DFUHGLWD�TXH�HVWmR�
PHQRV� VXMHLWDV� D� GLVWRUo}HV� GR� TXH� DTXHODV� QmR�
H[DPLQDGDV�SHORV�DXGLWRUHV��'$0$6&(1$��),50,12��
3$8/2���������$VVLP��HVSHUD�VH�TXH�DV�GHPRQVWUDo}HV�
FRQWiEHLV� DXGLWDGDV� DSUHVHQWHP� PHOKRU� FRQWH~GR�
LQIRUPDFLRQDO�

$� JOREDOL]DomR� GD� HFRQRPLD� WHP� VLGR�
FDUDFWHUL]DGD�SHOD�TXHEUD�GH�EDUUHLUDV�FRPHUFLDLV�HQWUH�
SDtVHV�� SHOR� DXPHQWR� GH� LQYHVWLPHQWRV� H[WHUQRV� QRV�
PHUFDGRV�GH�FDSLWDLV�H�SHOR�DYDQoR�GDV�WHFQRORJLDV�GH�
LQIRUPDomR��%$7,67$�et al.���������(VVH�FHQiULR�WURX[H�D�
QHFHVVLGDGH�GH�LQIRUPDo}HV�SDGURQL]DGDV��SHUPLWLQGR�
jV�HPSUHVDV�GH�GLIHUHQWHV�SDtVHV�DFHVVR�D�LQIRUPDo}HV�
WUDQVSDUHQWHV�H�FRPSDUiYHLV��

1R� %UDVLO�� R� SURFHVVR� GH� FRQYHUJrQFLD� DRV�
SDGU}HV�LQWHUQDFLRQDLV�GH�FRQWDELOLGDGH��,)56��GHX�VH�

SRU�PHLR�GR�DGYHQWR�GD�/HL������������TXH�DOWHURX�D�/HL�
����������/HL�GDV�6RFLHGDGHV�SRU�$o}HV���H�LQWURGX]LX�
SURIXQGDV�PRGLILFDo}HV�QD� IRUPD�GH� FRQWDELOL]DomR�H�
HYLGHQFLDomR�GRV�IDWRV�FRQWiEHLV�

& R Q V L G H U D Q G R � R � F H Q i U L R � G H�
LQWHUQDFLRQDOL]DomR�GD�FRQWDELOLGDGH�H�D�LPSRUWkQFLD�GR�
WUDEDOKR�UHDOL]DGR�SHOR�DXGLWRU�LQGHSHQGHQWH��H[SUHVVR�
SRU�PHLR� GD� HPLVVmR� GR�5$,�� HVWH� HVWXGR� WHP� FRPR�
REMHWLYR�UHVSRQGHU�DR�VHJXLQWH�TXHVWLRQDPHQWR��quais 
são os principais motivos que ocasionam a emissão 
de relatório de auditoria independente (RAI) 
modificado, nas empresas listadas no segmento 
tradicional da BM&FBOVESPA, no período pré e 
pós-convergência aos padrões internacionais de 
contabilidade?

�3DUD�UHVSRQGHU�D�SHUJXQWD�SURSRVWD�EXVFRX�
VH�LGHQWLILFDU�RV�WLSRV�GH�5$,�HPLWLGRV��PRGLILFDGRV�RX�
QmR� PRGLILFDGRV�� H�� TXDQGR� IRU� R� FDVR�� R� WLSR� GH�
PRGLILFDomR� �UHVVDOYD�� DGYHUVR� RX� DEVWHQomR� GH�
RSLQLmR���9HULILFRX�VH�QRV�5$,�PRGLILFDGRV�D�TXDQWLGDGH�
GH�PRWLYRV�TXH�MXVWLILFDUDP�D�VXD�HPLVVmR��D�QDWXUH]D�
GRV�PRWLYRV�DSUHVHQWDGRV�H�D�UHODomR�GHVVHV�FRP�DV�
DOWHUDo}HV� WUD]LGDV� SHOD� FRQYHUJrQFLD� DRV� SDGU}HV�
LQWHUQDFLRQDLV� GH� FRQWDELOLGDGH�� &RPSOHPHQWDUPHQWH��
DSUHVHQWRX�VH� D� SDUWLFLSDomR� GDV� ILUPDV� GH� DXGLWRULD�
GHQRPLQDGDV�Big Four� QD� UHDOL]DomR�GH� WUDEDOKRV�GH�
DXGLWRULD�QD�DPRVWUD�HVWXGDGD�

$VVLP�� DV� FRQWULEXLo}HV� GR� SUHVHQWH� HVWXGR�
PRVWUDP�VH� UHOHYDQWHV�� FDUDFWHUL]DGDV� VREUH� GRLV�
DVSHFWRV�SULQFLSDLV��2�SULPHLUR��SRU�SHUPLWLU� LGHQWLILFDU�
RV� PRWLYRV� TXH� RFDVLRQDP� D� HPLVVmR� GH� 5$,�
PRGLILFDGR�� LQGLFDQGR�DVSHFWRV�GH�GHVDFRUGR�FRP�DV�
QRUPDV� H� GLVWRUo}HV� UHOHYDQWHV�� 2� VHJXQGR�� SHOD�

76

Adalene Olivia Silvestre, Kélim Bernardes Sprenger, Clóvis Antônio Kronbauer

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



YHULILFDomR�GD�H[LVWrQFLD�GH�UHODomR�HQWUH�RV�PRWLYRV�H�
DV�DOWHUDo}HV�WUD]LGDV�SHODV�QRUPDV� LQWHUQDFLRQDLV�GH�
FRQWDELOLGDGH��VLQDOL]DQGR�DV�GLILFXOGDGHV�GH�DGHTXDomR�
GDV�FRPSDQKLDV�HP�UHODomR�jV�PXGDQoDV�LQWURGX]LGDV�

1D�SUy[LPD�VHomR�p�IHLWD�XPD�EUHYH�UHYLVmR�
VREUH� DXGL WRU LD � H � QRUPDV� LQ WHUQDF LRQDLV � GH�
FRQWDELOLGDGH�� (P� VHJXLGD�� VmR� DSUHVHQWDGRV� RV�
SURFHGLPHQWRV�PHWRGROyJLFRV�DGRWDGRV�QD�SHVTXLVD�H�
GHVFULomR�GD�DQiOLVH�GRV�UHVXOWDGRV��$R�ILQDO�GR�WUDEDOKR��
VmR� UHDOL]DGDV� DOJXPDV� FRQVLGHUDo}HV� VREUH� DV�
HYLGrQFLDV�HQFRQWUDGDV�

2 REFERENCIAL TEÓRICO
1R� SUHVHQWH� FDStWXOR�� VmR� DSUHVHQWDGRV�

DVSHFWRV� DFHUFD� GD� DXGLWRULD� LQGHSHQGHQWH� H� GR�
UHODWyULR�GH�DXGLWRULD�LQGHSHQGHQWH��EHP�FRPR�VREUH�DV�
QRUPDV�LQWHUQDFLRQDLV�GH�FRQWDELOLGDGH�

2.1 Auditoria
2� FUHVFLPHQWR� GR� PHUFDGR� GH� FDSLWDLV� H� D�

QHFHVVLGDGH�GH�LQYHVWLPHQWRV�SRU�SDUWH�GDV�HPSUHVDV�
WURX[HUDP� FRQVLJR� D� QHFHVVLGDGH� GH� LQIRUPDo}HV�
HFRQ{PLFDV�� ILQDQFHLUDV� H� SDWULPRQLDLV� �9,$1$��
1(*5$�� ������� 'H� DFRUGR� FRP�$WWLH� ������� S����� ³R�
VXUJLPHQWR�GD�DXGLWRULD�HVWi�DQFRUDGR�QD�QHFHVVLGDGH�
GH� FRQILUPDomR�� SRU� SDUWH� GRV� LQYHVWLGRUHV� H�
SURSULHWiULRV�� j� UHDOLGDGH� HFRQ{PLFR�ILQDQFHLUD�
HVSDOKDGD�QR�SDWULP{QLR�GDV�HPSUHVDV�LQYHVWLGDV´�

$�YHUDFLGDGH�GDV�LQIRUPDo}HV�H�D�FDSDFLGDGH�
GH� UHWRUQR� GR� LQYHVWLPHQWR� VmR� DOJXPDV� GDV�
SUHRFXSDo}HV� TXH� H[LJHP� D� RSLQLmR� GH� DOJXpP� QmR�
OLJDGR� DRV� QHJyFLRV� H� TXH� FRQILUPH� D� TXDOLGDGH� H�
SUHFLVmR� GDV� LQIRUPDo}HV� SUHVWDGDV�� GDQGR�� DVVLP��
HQVHMR�DR�WUDEDOKR�GR�DXGLWRU��$77,(���������

$� UHDOL]DomR� GH� DXGLWRULD� LQGHSHQGHQWH� H� D�
FRQVHTXHQWH� HPLVVmR� GH� VHX� UHODWyULR� FRQFHGHP� jV�
GHPRQVWUDo}HV�FRQWiEHLV�PDLRU�FUHGLELOLGDGH�TXDQWR�DR�
FRQWH~GR� DSUHVHQWDGR� H� VXD� DGHTXDomR� jV� QRUPDV��
'XWUD��$OEHUWRQ�H�9DQ�%HOOHQ��������PHQFLRQDP�TXH�XP�
GRV�PRWLYRV�SDUD�D�H[LVWrQFLD�GD�DXGLWRULD�LQGHSHQGHQWH�
HVWi� UHODFLRQDGR� j� FUHGLELOLGDGH� H� FRQILDQoD� QD�
FRQVLVWrQFLD�H�FRPSDUDELOLGDGH�GDV�LQIRUPDo}HV�HQWUH�
DV�GLYHUVDV�HQWLGDGHV�TXH�FRPS}HP�R�PHUFDGR�

$VVLP��R�REMHWLYR�GR�DXGLWRU� LQGHSHQGHQWH�p�
H[SUHVVDU� XPD� RSLQLmR� VREUH� D� SURSULHGDGH� GDV�
GHPRQVWUDo}HV� H� DVVHJXUDU� TXH� HODV� UHSUHVHQWHP�
DGHTXDGDPHQWH� D� SRVLomR� SDWULPRQLDO�� ILQDQFHLUD� H� R�
UHVXOWDGR�GR�SHUtRGR�HP�DQiOLVH��&5(3$/',��������

2�DXGLWRU�H[SUHVVD�VXD�RSLQLmR�SRU�PHLR�GR�
UHODWyULR� GH� DXGLWRULD� LQGHSHQGHQWH�� SURGXWR� ILQDO� GRV�
WUDEDOKRV�UHDOL]DGRV��6HJXQGR�$UD~MR��$UUXGD��%DUUHWWR�
��������R�UHODWyULR�p�D�IDVH�ILQDO�GR�SURFHVVR�DXGLWRULDO�H�

FRQVLVWH�HP�XPD�GHVFULomR�GRV�IDWRV�FRQVWDWDGRV��FRP�
EDVH�HP�HYLGrQFLDV�FRQFUHWDV��GXUDQWH�R�WUDQVFXUVR�GRV�
H [ DPHV � G H � D X G L W R U L D � � $ W X D OPHQ W H � � F RP � D�
LQWHUQDFLRQDOL]DomR� GD� &RQWDELOLGDGH�� DV� QRUPDV� GH�
DXGLWRULD�WDPEpP�IRUDP�FRQYHUJLGDV�SDUD�R�PRGHOR�GR�
,)$&�(International Federation of Accountants)��$VVLP��
DV�QRUPDV�H�RV�SURFHVVRV�XWLOL]DGRV�QR�%UDVLO�VmR�RV�
PHVPRV�XWLOL]DGRV�QD�PDLRULD�GRV�SDtVHV�

2�UHODWyULR�GH�DXGLWRULD�LQGHSHQGHQWH�SRGH�VHU�
PRGLILFDGR� RX� QmR� PRGLILFDGR�� GH� DFRUGR� FRP� D�
QDWXUH]D� GD�RSLQLmR��$�1%&�7$�����GHWHUPLQD� TXH�R�
DXGLWRU� GHYH� H[SUHVVDU� XPD� RSLQLmR� QmR� PRGLILFDGD�
TXDQGR�FRQFOXLU�TXH�DV�GHPRQVWUDo}HV�FRQWiEHLV�VmR�
HODERUDGDV��HP�WRGRV�RV�DVSHFWRV�UHOHYDQWHV��GH�DFRUGR�
FRP� D� HVWUXWXUD� GH� UHODWyULR� ILQDQFHLUR� DSOLFiYHO�� 3RU�
FRQVHJXLQWH��GH�DFRUGR�FRP�D�1%&�7$������R�DXGLWRU�
GHYH�PRGLILFDU�VXD�RSLQLmR�TXDQGR�FRQFOXLU��FRP�EDVH�
HP� HYLGrQFLDV�� TXH� DV� GHPRQVWUDo}HV� DSUHVHQWDP�
GLVWRUo}HV�UHOHYDQWHV��RX�TXDQGR�QmR�FRQVHJXLU�REWHU�
HYLGrQFLD� GH� DXGLWRULD� DSURSULDGD� H� VXILFLHQWH� SDUD�
FKHFDU� VH� DV� GHPRQVWUDo}HV� QmR� DSUHVHQWDP� WDLV�
GLVWRUo}HV�

/RQJR� ������� GLVFRUUH� VREUH� RV� WLSRV� GH�
PRGLILFDo}HV�LQGLFDQGR�TXH�TXDQGR�H[LVWH�OLPLWDomR�QR�
DOFDQFH� GR� VHX� WUDEDOKR�� R� DXGLWRU� GHYH� HPLWLU� XP�
UHODWyULR�FRP�UHVVDOYD�SHOD�OLPLWDomR�RX�DEVWHQomR�GH�
RSLQLmR��4XDQGR�R�DXGLWRU� FRQVHJXH�REWHU�HYLGrQFLDV�
VXILFLHQWHV�H�FRQFOXL�TXH�DV�GHPRQVWUDo}HV�DSUHVHQWDP�
GLVWRUo}HV� UHOHYDQWHV�� LVVR� LPSOLFD� QD� HPLVVmR� GH�
UHODWyULR�FRP�UHVVDOYD�RX�DGYHUVR��HP�GHFRUUrQFLD�GH�
GLVWRUomR�

6HJXQGR� $UD~MR�� $UUXGD�� %DUUHWWR� �������� R�
UHODWyULR�FRP�UHVVDOYD�p�DSUHVHQWDGR�TXDQGR�R�DXGLWRU�
FRQFOXL�TXH�DV�GLVFRUGkQFLDV�RX�UHVWULo}HV�QR�HVFRSR�GH�
XP� WUDEDOKR� QmR� VmR� WmR� UHOHYDQWHV� D� SRQWR� GH�
GHWHUPLQDU� D� HPLVVmR� GH� XP� UHODWyULR� DGYHUVR��
&RQVHTXHQWHPHQWH��VHUi�HPLWLGR�XP�UHODWyULR�DGYHUVR�
TXDQGR�DV�GLVWRUo}HV�IRUHP�UHOHYDQWHV�H�JHQHUDOL]DGDV�

2� UHODWyULR� FRP� DEVWHQomR� GH� RSLQLmR� p�
GHILQLGR�SRU�$WWLH��������S�����FRPR�³DTXHOH�HP�TXH�R�
DXGLWRU�GHL[D�GH�HPLWLU�RSLQLmR�VREUH�DV�GHPRQVWUDo}HV�
FRQWiEHLV�� SRU� QmR� WHU� REWLGR� FRPSURYDomR� VXILFLHQWH�
SDUD�IXQGDPHQWi�OD´�

(VWXGRV� DQWHULRUHV� EXVFDUDP� LGHQWLILFDU� RV�
SULQFLSDLV� WLSRV�GH� UHODWyULRV�HPLWLGRV�SHORV�DXGLWRUHV��
)DUUXJLD�H�%DOGDFFKLQR��������LGHQWLILFDUDP�TXH�������
GRV�UHODWyULRV�HPLWLGRV�HP�0DOWD�QR�SHUtRGR�GH������D�
����� SRVVXtDP� PRGLILFDomR�� SULQFLSDOPHQWH� SRU�
OLPLWDomR� QR� HVFRSR�� 'DPDVFHQD�� )LUPLQR� H� 3DXOR�
�������UHDOL]DUDP�XPD�DQiOLVH�VREUH�RV�SDUiJUDIRV�GH�
rQIDVH� H� UHVVDOYDV� GDV� FRPSDQKLDV� OLVWDGDV� QD�
%0	)%29(63$�HQWUH������H������H�HYLGHQFLDUDP�TXH�
RV�PRWLYRV�TXH�PDLV�SURYRFDP�UHVVDOYDV�YHUVDP�VREUH�
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OLPLWDomR�QR�HVFRSR�H�LPSRVVLELOLGDGH�GD�IRUPDomR�GH�
RSLQLmR�

2.2 Convergência aos Padrões Internacionais de 
Contabilidade

,Q IRUPDo}HV� FRQWiEHLV� DGHTXDGDV� H�
WUDQVSDUHQWHV� VmR� HVVHQFLDLV� HP� XPD� UHDOLGDGH�
QHJRFLDO� LQWHUQDFLRQDOL]DGD�� 'H� DFRUGR� FRP� 1L\DPD�
�������� MXQWR�j�JOREDOL]DomR��VXUJLX�D�QHFHVVLGDGH�GH�
FRQYHUJrQFLD� DRV� SDGU}HV� FRQWiEHLV� LQWHUQDFLRQDLV��
PHOKRUDQGR� D� OHJLELOLGDGH� GDV� LQIRUPDo}HV�� D�
FRPSDUDELOLGDGH�� H� FRQVHTXHQWHPHQWH�� D� PDLV�
FRQYHQLHQWH�WRPDGD�GH�GHFLV}HV�

(P�DVSHFWRV�PXQGLDLV��D�XQLIRUPL]DomR�DRV�
SDGU}HV�FRQWiEHLV�WHYH�FRPR�PDUFR�R�DFRUGR�FHOHEUDGR�
HQWUH�HQWLGDGHV�SURILVVLRQDLV�GH�GH]�SDtVHV��UHVXOWDQGR�
QD� FU LDomR�� HP� ������ GR� &RPLWr� GH� 1RUPDV�
,QWHUQDFLRQDLV� GH� &RQWDELOLGDGH�� R� FKDPDGR� ,$6&�
�International Accounting Standards Committee���(VVH�
FRPLWr�WHYH�SRU�REMHWLYR�HVWDEHOHFHU�H�SXEOLFDU�QRUPDV�
FRQWiEHLV� QD� DSUHVHQWDomR� GDV� GHPRQVWUDo}HV�
FRQWiEHLV� H� SURPRYHU�PXQGLDOPHQWH� VXD� DFHLWDomR� H�
FXPSULPHQWR��DOpP�GH�DSHUIHLoRDU�D�KDUPRQL]DomR�GDV�
UHJXODPHQWDo}HV��QRUPDV�H�SURFHGLPHQWRV��$V�QRUPDV�
HPLWLGDV� IRUDP� DV� FKDPDGDV� ,$6� �International 
Accounting Standards��� (P� ������ R� ,$6&� VRIUHX�
DOWHUDo}HV�H�IRL�FULDGR�R�,$6%��International Accounting 
S t a n d a r d s  B o a r d � � � 2 � , $ 6 % � D V V XP L X � D V�
UHVSRQVDELOLGDGHV�WpFQLFDV�GR�,$6&��$WXDOPHQWH��WRGRV�
RV� SURQXQFLDPHQWRV� FRQWiEHLV� LQWHUQDFLRQDLV�
SXEOLFDGRV� SHOR� ,$6%� VmR� GHQRPLQDGRV� ,)56�
�International Financial Reporting Standard��

1R� FHQiULR� EUDVL OHLUR�� R� SURFHVVR� GH�
FRQYHUJrQF LD � jV � 1RUPDV� ,Q WH UQDF LRQD LV � GH�
&RQWDELOLGDGH�GR�,$6%�LQLFLRX�HP������FRP�D�FULDomR�GR�
&3&� �&RPLWr� GH� 3URQXQFLDPHQWRV� &RQWiEHLV��� SHOR�
&)&��&RQVHOKR�)HGHUDO�GH�&RQWDELOLGDGH���SRU�PHLR�GD�
5HVROXomR� ����������� �./$11�� %(85(1�� ������� 2�
&3&�WHP�FRPR�REMHWLYR�R�HVWXGR��R�SUHSDUR�H�D�HPLVVmR�
GH� 3URQXQF LDPHQWRV � 7pFQ LFRV � � OHYDQGR� HP�
FRQVLGHUDomR� D� FRQYHUJrQFLD� GD� &RQWDELOLGDGH�
%UDVLOHLUD�DRV�SDGU}HV�LQWHUQDFLRQDLV��&)&���������

&RP�R�DGYHQWR�GD�'HOLEHUDomR����������GD�
&90��&RPLVVmR�GH�9DORUHV�0RELOLiULRV��D�FRQYHUJrQFLD�
FRP�DV�SUiWLFDV�LQWHUQDFLRQDLV�GH�FRQWDELOLGDGH�SDVVRX�
D�WHU�R�DSRLR�GHVVH�yUJmR�QD�VXVWHQWDomR�GRV�SDGU}HV�
FRQWiEHLV� GR� ,$6%�� (P� ������ R� &)&� H� R� ,%5$&21�
�,QVWLWXWR� GRV� $XGLWRUHV� ,QGHSHQGHQWHV� GR� %UDVLO��
GLYXOJDUDP�R�SULPHLUR�HVWXGR�GDV�SULQFLSDLV�GLIHUHQoDV�
HQWUH�DV�SUiWLFDV�FRQWiEHLV�DGRWDGDV�QR�%UDVLO�H�R�,)56��
VHUYLQGR�GH�EDVH�SDUD�YLDELOL]DU�D�XQLILFDomR�GDV�QRUPDV�
H�D�VXD�FRQYHUJrQFLD�

$�DOWHUDomR�GD�/HL�GDV�6RFLHGDGHV�$Q{QLPDV��

HP� ������ HVWDEHOHFHX� TXH� WRGDV� DV� VRFLHGDGHV� SRU�
Do}HV� GHYHULDP� HODERUDU� VXDV� GHPRQVWUDo}HV� GH�
DFRUGR� FRP� DV� QRYDV� SUiWLFDV� FRQWiEHLV�� $VVLP�� D�
SURPXOJDomR� GD� /HL� ������������ IRL� XP� PDUFR�
LPSRUWDQWH�SDUD�D�DGRomR�GRV�SDGU}HV�LQWHUQDFLRQDLV�GH�
FRQWDELOLGDGH�� TXH� GHILQLX� DOWHUDo}HV� D� UHVSHLWR� GD�
GLYXOJDomR�GDV�GHPRQVWUDo}HV�ILQDQFHLUDV�H�GH�SUiWLFDV�
FRQWiEHLV�QR�SDtV��0$,$�et al���������

&RQIRUPH�)UHLUH�et al.���������R�SURFHVVR�GH�
FRQYHUJrQFLD�DWLQJLX�VHX�iSLFH�QR�H[HUFtFLR�GH�������
GXUDQWH�R�TXDO�DV�FRPSDQKLDV�IRUDP�REULJDGDV�D�DGRWDU�
DV�QRUPDV�GH�IRUPD�FRPSOHWD��3DUD�R�SUHVHQWH�HVWXGR��
IRL�FRQVLGHUDGR�FRPR�SHUtRGR�SUp�FRQYHUJrQFLD�RV�DQRV�
TXH�SUHFHGHP�������WHQGR�HP�YLVWD�TXH�D�DSOLFDELOLGDGH�
GD�/HL�����������RFRUUHX�QHVVH�DQR��'H� IRUPD�D�QmR�
FULDU� YLpV� QD� DQiOLVH�� RV� DQRV� GH� ����� H� ����� QmR�
FRPSXVHUDP� D� DPRVWUD� � &RPR� SHUtRGR� SyV�
FRQYHUJrQFLD�� IRL� FRQVLGHUDGR� R� DQR� GH� ����� H�
H[HUFtFLRV�VXEVHTXHQWHV�

$� FRQYHUJrQFLD� DRV� SDGU}HV� LQWHUQDFLRQDLV�
RFDVLRQRX� GLYHUVDV� PRGLILFDo}HV�� 6KLPDPRWR� H� 5HLV�
������� GHVWDFDP� TXH� DV� SULQFLSDLV� DOWHUDo}HV�
SURPRYLGDV� SHOR� SURFHVVR� GH� FRQYHUJrQFLD� QmR� VH�
OLPLWDUDP� D� TXHVW}HV� GH� DSUHVHQWDomR� GH� QRYDV�
GHPRQVWUDo}HV�FRQWiEHLV��'HPRQVWUDomR�GH�)OX[RV�GH�
&DL[D� H� 'HPRQVWUDomR� GR� 9DORU� $GLFLRQDGR�� H� GD�
DOWHUDomR� GD� QRPHQFODWXUD� GH� DOJXQV� JUXSRV�
SDWULPRQLDLV�� 2FRUUHUDP� DOWHUDo}HV� QRUPDWLYDV� TXH�
LPSDFWDUDP� D� IRUPD� SHOD� TXDO� RV� FRQWDELOLVWDV�
H[HFXWDYDP�VXDV�URWLQDV�GLiULDV�

&RUURERUDQGR�6KLPDPRWR�H�5HLV��������Ki�D�
FRQWULEXLomR�GH�0DFHGR�et al.���������D�TXDO�DILUPD�TXH�R�
SURFHVVR� GH� FRQYHUJrQFLD� GDV� QRUPDV� FRQWiEHLV� DR�
SDGUmR� LQWHUQDFLRQDO� �,)56�� SRGH� VHU� FDUDFWHUL]DGR�
FRPR� XP� SURFHVVR� GH� PLJUDomR� GH� XP� SDGUmR� GH�
UHJXODPHQWDomR�FRQWiELO�PDLV�code law SDUD�R�SDGUmR�
PDLV�common law��QR�TXDO�SUHYDOHFH�D�HVVrQFLD�VREUH�D�
IRUPD�H�DV�QRUPDV�VmR�EDVHDGDV�PDLV�HP�SULQFtSLRV�GR�
TXH�HP�UHJUDV�

6KLPDPRWR� H� 5HLV� ������� GHPRQVWUDP� TXH�
RFRUUHUDP�DOWHUDo}HV�FRQFHLWXDLV�SURIXQGDV�FRP�D�/HL�
�������������D��D�QmR�LQIOXrQFLD�GD�OHJLVODomR�WULEXWiULD�
QD�HVFULWXUDomR�PHUFDQWLO��E��D�LQFOXVmR��QR�FRQFHLWR�GH�
DWLYR� LPRELOL]DGR� GRV� EHQV� FRUSyUHRV� GHVWLQDGRV� j�
PDQXWHQomR� GDV� DWLYLGDGHV� GD� FRPSDQKLD� RX� GD�
HPSUHVD�RX�H[HUFLGRV�FRP�HVVD�ILQDOLGDGH��LQFOXVLYH�RV�
GHFRUUHQWHV�GH�RSHUDo}HV�TXH�WUDQVILUDP�j�FRPSDQKLD�
RV� EHQHItFLRV�� ULVFRV� H� FRQWUROH� GHVVHV� EHQV�� F�� D�
REULJDWRULHGDGH� GH� HIHWXDU�� SHULRGLFDPHQWH�� DQiOLVH�
VREUH�D� UHFXSHUDomR�GRV�YDORUHV� UHJLVWUDGRV�QR�DWLYR�
LPRELOL]DGR� H� DWLYR� LQWDQJtYHO� �impairment test��� G��
FiOFXOR� GD� GHSUHFLDomR�� H[DXVWmR� H� DPRUWL]DomR� HP�
IXQomR�GD�YLGD�~WLO�HVWLPDGD�GR�EHP�
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,XGtFLEXV�� 0DUW LQV� H� *HOEFNH� ��������
FRPSOHPHQWDUPHQWH��GHVWDFDP�TXH�DV�PXGDQoDV�PDLV�
U H O H YDQ W H V � TXH � GHFR U U HP � GR � S U R FHVVR � GH�
LQWHUQDFLRQDOL]DomR� GRV� SDGU}HV� FRQWiEHLV� VmR� DV�
VHJXLQWHV��SULPD]LD�GD�HVVrQFLD�VREUH�D�IRUPD��QRUPDV�
FRQWiEHLV�RULHQWDGDV�SRU�SULQFtSLRV�H�QHFHVVLGDGH�GR�
H[HUFtFLR�GR�MXOJDPHQWR�SRU�SDUWH�GRV�SURILVVLRQDLV�GH�
FRQWDELOLGDGH�

2� DXWRU� DFUHVFHQWD� TXH� FRP� D� DGRomR� GDV�
QRUPDV� LQWHUQDFLRQDLV� H� D� SUHYDOrQFLD� GD� HVVrQFLD�
VREUH�D�IRUPD��WDQWR�R�FRQWDGRU�TXDQWR�R�DXGLWRU�GHYHP�
FRQKHFHU�PXLWR�EHP�D�RSHUDomR�D�VHU�FRQWDELOL]DGD�H�DV�
FLUFXQVWkQFLDV� TXH� DV� FHUFDP�� 1mR� EDVWD� DSHQDV�
FRQWDELOL]DU�R�TXH�HVWi�HVFULWR��PDV�WHU�FHUWH]D�GH�TXH�R�
GRFXPHQWR� IRUPDO� UHSUHVHQWH�� GH� IDWR�� D� HVVrQFLD�
HFRQ{PLFD�GRV�IDWRV�UHJLVWUDGRV��,8%Ë&,%86��������

4XDQWR�D�SHVTXLVDV�SUHFHGHQWHV��0RUHLUD�H�
)LUPLQR� ������� HYLGHQFLDP� D� LQIOXrQFLD� GDV� QRUPDV�
LQWHUQDFLRQDLV�GH�FRQWDELOLGDGH�QR�5$,��PRWLYDQGR�FRP�
PDLV�IUHTXrQFLD�VXD�HPLVVmR�FRP�SDUiJUDIR�GH�rQIDVH�
H�RX�UHVVDOYD��3LHUUL�-U�H�$OEHUWRQ��������FRQVWDWDUDP�
TXH�� QDV� HPSUHVDV� FRP� 5$,� PRGLILFDGR�� PDLV� GD�
PHWDGH�SRVVXtD�HP�VHXV�SDUiJUDIRV�EDVH�DVVXQWRV�TXH�
UHPHWHP�DRV�SURQXQFLDPHQWRV�FRQWiEHLV��UHVXOWDGR�GD�
LQIOXrQFLD�GRV�SURQXQFLDPHQWRV�QDV�SUiWLFDV�FRQWiEHLV�
TXH� RULHQWDP� D� HYLGHQFLDomR� QD� &RQWDELOLGDGH�
EUDVLOHLUD�

3 METODOLOGIA
2� SUHVHQWH� HVWXGR� FODVVLILFD�VH� FRPR�

GHVFULWLYR��TXDQWR�DRV�REMHWLYRV�SURSRVWRV��XPD�YH]�TXH�
EXVFRX�GHVFUHYHU�RV�PRWLYRV�TXH�MXVWLILFDUDP�D�HPLVVmR�
GRV�UHODWyULRV�GH�DXGLWRULD�LQGHSHQGHQWH�PRGLILFDGRV��$�
DERUGDJHP� GR� SUREOHPD� p� ³TXDOL�TXDQWL´�� GDGD� j�
REVHUYDomR� GRV� UHODWyULRV� H� j� TXDQWLILFDomR� GDV�
LQIRUPDo}HV�� (QWHQGH�VH� TXH� D� GXSOD� DERUGDJHP�
HQULTXHFH�R�UHVXOWDGR��FRQIRUPH�GHVWDFDP�%HXUHQ�et al.�
��������SRLV�XQH�D�SUHFLVmR�GRV�GDGRV�TXDQWLWDWLYRV�H�R�
DSURIXQGDPHQWR�GR�FRQKHFLPHQWR�SRU�PHLR�GRV�GDGRV�
TXDOLWDWLYRV�� 2� SURFHGLPHQWR� XWLOL]DGR� FDUDFWHUL]D�VH�
FRPR� GRFXPHQWDO�� 'H� DFRUGR� FRP� 6LOYHLUD� �������� D�
SHVTXLVD� GRFXPHQWDO� YDOH�VH� GH�PDWHULDLV� TXH� DLQGD�
QmR�UHFHEHUDP�DQiOLVH�DSURIXQGDGD�

)RUDP� FROHWDGRV�� SRU� PHLR� GR� VtWLR� GD�
%0	)%29(63$� � RV � UH OD Wy U LRV � GH � DXG L WR U LD�
LQGHSHQGHQWH�GDV�HPSUHVDV�DEHUWDV�OLVWDGDV�HP�EROVD�
QR� VHJPHQWR� WUDGLFLRQDO�� $� HVFROKD� GR� VHJPHQWR�
WUDGLFLRQDO�IDFLOLWD�D�FRQVHFXomR�GRV�REMHWLYRV�GR�HVWXGR��
YLVWR�TXH�RV�GHPDLV�VHJPHQWRV�HVSHFLDLV�GH�OLVWDJHP�
SRVVXHP�UHJUDV�PDLV�UtJLGDV�GH�JRYHUQDQoD�H��DFUHGLWD�
VH�� DSUHVHQWHP� YROXPH� LQIHULRU� GH� UHODWyULRV�
PRGLILFDGRV��REMHWR�GR�HVWXGR��

2�SHUtRGR�GH�H[DPH�FRPSUHHQGH�RV�DQRV�GH�
�����D� ������ H[FOXLQGR�RV� DQRV�GH������H� ������ GH�
IRUPD�D�QmR�SUHMXGLFDU�D�DQiOLVH��YLVWR�TXH�QHVVHV�GRLV�
DQRV� DV� HPSUHVDV� HVWDYDP� VH� DGHTXDQGR� DRV�
SURFHGLPHQWRV�GH�FRQYHUJrQFLD��%XVFDQGR�FXPSULU�RV�
REMHWLYRV�GD�SHVTXLVD�TXDQWR�j�YHULILFDomR�GH�UHODomR�
HQWUH� RV� PRWLYRV� SDUD� PRGLILFDo}HV� H� DV� DOWHUDo}HV�
WUD]LGDV� SHODV� QRUPDV� LQWHUQDFLRQDLV�� GLYLGLX�VH� R�
SHUtRGR�GH�DQiOLVH�HP�GXDV�IDVHV��SUp�H�SyV�DGRomR�GDV�
QRUPDV� LQWHUQDFLRQDLV� GH� FRQWDELOLGDGH�� $VVLP�� R�
SHUtRGR�TXH�FRPSUHHQGH�D�FRQYHUJrQFLD�GDV�QRUPDV�
EUDVLOHLUDV�DRV�SDGU}HV�LQWHUQDFLRQDLV�������H�������IRL�
H[FOXtGR�GD�DQiOLVH��YLVWR�TXH�GXUDQWH�HVVHV�GRLV�DQRV�
DV� FRPSDQKLDV� HVWDYDP� DGHTXDQGR�VH� jV� QRYDV�
QRUPDV�

)RUDP�FRQVLGHUDGRV�TXDWUR�DQRV�GH�DQiOLVH�
SDUD�D�IDVH�SUp�FRQYHUJrQFLD�H�LJXDO�Q~PHUR�SDUD�D�IDVH�
SyV�FRQYHUJrQFLD�� 'R� WRWDO� GH� ���� FRPSDQKLDV� TXH�
DWXDOPHQWH� HQFRQWUDP�VH� OLVWDGDV� QR� VHJPHQWR�
WUDGLFLRQDO�GD�%0	)%29(63$�����SDVVDUDP�D�RSHUDU�
QR�PHUFDGR�ILQDQFHLUR�DSyV������H��SRU�HVVD�UD]mR��QmR�
G L YX OJD UDP� VXDV � GHPRQV W UDo}HV � FRQ WiEH LV�
DFRPSDQKDGDV�GR�UHODWyULR�GH�DXGLWRULD� LQGHSHQGHQWH�
QRV�RLWR�DQRV�IRFR�GR�HVWXGR��)RUDP�H[FOXtGDV�RXWUDV���
FRPSDQKLDV� TXH�� HPERUD� OLVWDGDV� GHVGH� ������ QmR�
GLVSRQLELOL]DUDP� QR� VtWLR� GD� %0	)%29(63$� RV�
UHODWyULRV� GH� WRGRV� RV� H[HUFtFLRV� VRFLDLV� HP� DQiOLVH��
$VVLP��D�DPRVWUD� ILFRX� UHVWULWD� DV�����HPSUHVDV�TXH�
SRVVXtDP� DV� LQIRUPDo}HV� GLVSRQtYHLV� HP� WRGRV� RV�
H[HUFtFLRV�

9HULILFRX�VH�R�FRQWH~GR�GH�������UHODWyULRV�GH�
DXGLWRULD� LQGHSHQGHQWH�� GRV� TXDLV� ���� DSUHVHQWDUDP�
RSLQLmR�PRGLILFDGD��UHSUHVHQWDQGR�����GRV�5$,��&RP�
UHODomR�DR�Q~PHUR�GH�HPSUHVDV��GDV�����FRPSDQKLDV��
���DSUHVHQWDUDP�5$,�PRGLILFDGR�HP�SHOR�PHQRV�XP�GRV�
DQRV�DQDOLVDGRV��RX�VHMD������GD�DPRVWUD��&RP�EDVH�
QRV�5$,�PRGLILFDGRV��LGHQWLILFRX�VH�R�WLSR�GD�HPSUHVD�GH�
DXGLWRULD�HPLVVRUD�GR�5$,��VH�Big Four�RX�QmR��H�TXDO�R�
WLSR�GH�PRGLILFDomR��VH�UHVVDOYD��DEVWHQomR�GH�RSLQLmR�
RX� DGYHUVR��� ,GHQWLILFRX�VH� TXH� SDUD� FDGD� 5$,�
PRGLILFDGR�SRGH�H[LVWLU�PDLV�GH�XPD�FLUFXQVWkQFLD�TXH�
MXVWLILTXH�VXD�HPLVVmR��'HVVD� IRUPD�� IRL� UHDOL]DGR�XP�
OHYDQWDPHQWR� FRQVLGHUDQGR� RV� PRW LYDGRUHV��
&RQVLGHUDQGR� RV� PRWLYRV� TXH� RFDVLRQDUDP� 5$,�
PRG L I L FDGR � � IR UDP� H OHQFDGDV � DV � S U LQF LSD LV�
FLUFXQVWkQFLDV�TXH�HQVHMDUDP�D�HPLVVmR�GH�WDO�WLSR�GH�
RSLQLmR�QRV�SHUtRGRV�SUp�H�SyV�FRQYHUJrQFLD��'H�IRUPD�
D�PHQVXUDU�R�JUDX�GH�UHODomR�HQWUH�RV�PRWLYDGRUHV�GH�
5$,� PRGLILFDGR� QRV� GRLV� SHUtRGRV� IRL� FDOFXODGR� R�
FRHILFLHQWH�GH�FRUUHODomR��(P�VHJXLGD��YHULILFRX�VH�VH�
H[LVWH� UHODomR� HQWUH� RV� PRWLYRV� DSUHVHQWDGRV� H� DV�
DOWHUDo}HV� RFRUULGDV� HP� IXQomR� GD� FRQYHUJrQFLD� jV�
QRUPDV�LQWHUQDFLRQDLV�GH�&RQWDELOLGDGH�
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4 RESULTADOS
1HVWH� FDStWXOR� DSUHVHQWD�VH� D� DQiOLVH� GRV�

GDGRV�OHYDQWDGRV�QD�SHVTXLVD��)RUDP�REMHWR�GH�DQiOLVH�
RV� 5$,� GH� ���� HPSUHVDV� OLVWDGDV� QR� VHJPHQWR�
WUDGLFLRQDO� GD� %0	)%29(63$� TXH� GLYXOJDUDP� RV�
UHODWyULRV� HP� WRGRV� RV� H[HUFtFLRV� IRFR� GR� HVWXGR��
'HVVDV�� ��� DSUHVHQWDUDP� 5$,� PRGLILFDGR� HP� SHOR�
PHQRV� XP� H[HUFtFLR�� UHSUHVHQWDQGR� ���� GR� WRWDO��
9HULILFRX�VH�R�FRQWH~GR�GH�����UHODWyULRV�QR�SHUtRGR�SUp�
FRQYHUJrQFLD� H� LJXDO� YROXPH� QR� SHUtRGR� SyV�
FRQYHUJrQFLD��WRWDOL]DQGR�������UHODWyULRV�DQDOLVDGRV��

$�7DEHOD���DSUHVHQWD�R�Q~PHUR�GH�5$,�QmR�
PRGLILFDGRV�H�PRGLILFDGRV�HP�FDGD�H[HUFtFLR�

'H�DFRUGR�FRP�D�7DEHOD����YHULILFRX�VH�TXH�QR�
SHUtRGR� SUp�FRQYHUJrQFLD� ���� 5$,� DSUHVHQWDUDP�
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PRGLILFDomR��UHSUHVHQWDQGR��������GR�WRWDO��1R�SHUtRGR�
SyV�FRQYHUJrQFLD��FRQVWDWRX�VH�XPD�OLJHLUD�UHGXomR�QR�
Q~PHUR� GH� UHODWyULRV� PRGLILFDGRV�� SDVVDQGR� SDUD�
�������GR�WRWDO�GR�SHUtRGR��RX�VHMD�����UHODWyULRV��(P�
DPERV� RV� SHUtRGRV�� YHULILFRX�VH� XPD� UHGXomR� QD�
HPLVVmR� GH� 5$,� PRGLILFDGRV� HP� UHODomR� DR� DQR�
LPHGLDWDPHQWH�DQWHULRU��&RQVLGHUDQGR�D�DPRVWUD�WRWDO��R�
HVWXGR� FRQFHQWUD�VH� QRV� ���� 5$,� TXH� DSUHVHQWDUDP�
PRGLILFDomR������QR�SHUtRGR�SUp�FRQYHUJrQFLD�H����SyV�
FRQYHUJrQFLD�

$V� DXGLWRULDV� UHDOL]DGDV� HVWmR� IRUWHPHQWH�
FRQFHQWUDGDV� QDV� HPSUHVDV� GHQRPLQDGDV Big Four��
FRPR�SRGH�VHU�YLVXDOL]DGR�QD�7DEHOD����1R�SHUtRGR�SUp�
FRQYHUJrQFLD� WDLV� HPSUHVDV� UHSUHVHQWDP�SRXFR�PDLV�
GD� PHWDGH� GRV� WUDEDOKRV� GH� DXGLWRULD� UHDOL]DGRV�� RX�
VHMD�� �������� 1R� SHUtRGR� SyV�FRQYHUJrQFLD� D�
UHSUHVHQWDWLYLGDGH�GDV�Big Four DXPHQWD�SDUD���������
$SHVDU� GHVVD� FRQFHQWUDomR�� DV� GHPDLV� HPSUHVDV�
DXGLWDP�XPD�SDUFHOD�VLJQLILFDWLYD�GDV�FRPSDQKLDV��

'HVWDFD�VH� DLQGD� QD� 7DEHOD� �� TXH� DV�
HPSUHVDV Big Four,�DSHVDU�GH�DXGLWDUHP�D�PDLRULD�GDV�
FRPSDQKLDV� GD� DPRVWUD�� QmR� IRUDP� DV� UHVSRQViYHLV�
SHOD�HPLVVmR�GD�PDLRU�SDUWH�GRV�5$,�PRGLILFDGRV��XPD�
YH]�TXH�QR�SHUtRGR�SUp�FRQYHUJrQFLD�IRUDP�HPLWLGRV����
5$,� PRGLILFDGRV� SHODV� HPSUHVDV�Big Four� H� ��� 5$,�
PRGLILFDGRV�SHODV�HPSUHVDV�QmR�%LJ�)RXU��1R�SHUtRGR�
SyV�FRQYHUJrQFLD� VmR� QRYDPHQWH� ��� PRGLILFDo}HV�
HPLWLGDV�SHODV�Big Four�H����SHODV�GHPDLV�HPSUHVDV�GH�
DXGLWRULD�

$V� PRGLILFDo}HV� QD� RSLQLmR� GR� DXGLWRU�
LQGHSHQGHQWH� SRGHP� VHU� H[SUHVVDV� SHOD� HPLVVmR� GH�
5$,�FRP�UHVVDOYD��DGYHUVR�RX�DEVWHQomR�GH�RSLQLmR��$�
7DEHOD� �� DSUHVHQWD� D� LQFLGrQFLD� GH� FDGD� WLSR� GH�
PRGLILFDomR�QRV�SHUtRGRV�HVWXGDGRV�

1RV�GRLV�SHUtRGRV��DV�HPLVV}HV�GH�5$,�FRP�
UHVVDOYD� UHSUHVHQWDP� D� LPHQVD� PDLRU LD� GDV�
PRGLILFDo}HV�H�QmR�Ki�HPLVVmR�GH�5$,�DGYHUVR��4XDQWR�
j� DEVWHQomR� GH� RSLQLmR� YHULILFD�VH� XP� DXPHQWR�
VLJQLILFDWLYR� QR� Q~PHUR� GH� 5$,� DVVLP� HPLWLGRV��
SDVVDQGR�GH���QR�SULPHLUR�SHUtRGR�SDUD����QR�VHJXQGR�

Tabela 1�±�5$,�0RGLILFDGR�RX�1mR�0RGLILFDGR

)RQWH��(ODERUDGD�SHORV�DXWRUHV�

Tabela 2�±�(PSUHVDV�GH�DXGLWRULD

)RQWH��(ODERUDGD�SHORV�DXWRUHV�

Tabela 3�±�7LSR�GH�0RGLILFDomR

)RQWH��(ODERUDGD�SHORV�DXWRUHV�
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3URFXUDQGR � FRQKHFHU � TXD LV � VmR � RV�
PRWLYDGRUHV�DSUHVHQWDGRV��HODERURX�VH�D�7DEHOD���

'LDQWH�GDV�LQIRUPDo}HV�REWLGDV�QD�7DEHOD����
YHULILFD�VH� TXH� RV� PRWLYDGRUHV� QR� SHUtRGR� SUp�
FRQYHUJrQFLD�VH�FRQFHQWUDP�HP�,QYHVWLPHQWRV��������
7ULEXWRV� ������ H� 2XWURV� ������� TXH� FRPSUHHQGHP�
5HFXSHUDELOLGDGH�GH�$WLYRV��5HVXOWDGRV�GH�([HUFtFLRV�
)XWXURV��&DSLWDO�6RFLDO��HQWUH�RXWURV��1R�SHUtRGR�SyV�

2EVHUYD�VH� TXH� SDUD� FDGD� 5$,� PRGLILFDGR�
H[LVWH�PDLV�GH�XP�PRWLYDGRU��(QWHQGH�VH�SRU�PRWLYDGRU�
D�FLUFXQVWkQFLD�TXH�MXVWLILFD�D�PRGLILFDomR�GR�5$,��'H�
IRUPD� D� YHULILFDU� D� TXDQWLGDGH� GH� PRWLYRV� TXH�
MXVWLILFDUDP�RV�5$,�PRGLILFDGRV�DSUHVHQWD�VH�D�7DEHOD�
���

&RQIRUPH�SRGH�VHU�REVHUYDGR�QD�7DEHOD����R�
Q~PHUR� WRWDO� GH� PRWLYDGRUHV� TXH� RFDVLRQDUDP� D�
HPLVVmR�GH�5$,�0RGLILFDGRV�p�GH�����SDUD�XP�WRWDO�GH�
����5$,��LQGLFDQGR�TXH�FDGD�UHVVDOYD�WHP�XPD�PpGLD�GH�
�� PRWLYDGRUHV� H� TXH� FDGD� DEVWHQomR� GH� RSLQLmR� VH�
RULJLQD�HP�PpGLD�GH���PRWLYDGRUHV�

Tabela 4�±�4XDQWLGDGH�GH�0RWLYDGRUHV�GH�5$,�0RGLILFDGRV

)RQWH��(ODERUDGD�SHORV�DXWRUHV�

FRQYHUJrQFLD� � RV� PRW LYRV� PDLV � F L WDGRV� VmR�
,QYHVWLPHQWRV� ������� &RQWLQXLGDGH� ������ H� 2XWURV�
������� FRPSUHHQGHQGR�� SRU� H[HPSOR�� $MXVWHV� GH�
([HUFtFLRV� $QWHULRUHV�� $WLYRV� %LROyJLFRV� H� 5HFHLWD��
2EVHUYD�VH�HP�DPERV�RV�SHUtRGRV�TXH�D�OLPLWDomR�GH�
HVFRSR� GD� DQiOLVH� GHVVHV� PRWLYDGRUHV� H�RX� D�
GLVFRUGkQFLD� GRV�PHVPRV� FRP� DV� SUiWLFDV� FRQWiEHLV�
OHYDUDP�j�PRGLILFDomR�GR�5$,�

Tabela 5�±�0RWLYDGRUHV�GH�5$,�0RGLILFDGRV

)RQWH��(ODERUDGD�SHORV�DXWRUHV�

&RP�R�LQWXLWR�GH�PHQVXUDU�R�JUDX�GH�UHODomR�
HQWUH� RV� PRWLYDGRUHV� GH� 5$,� PRGLILFDGRV� QRV� GRLV�

SHUtRGRV�� IRL� FDOFXODGR� R� FRHILFLHQWH� GH� FRUUHODomR��
GHPRQVWUDGR�QD�7DEHOD���

Tabela 6�±�&RUUHODomR�GH�0RWLYDGRUHV

)RQWH��(ODERUDGD�SHORV�DXWRUHV�
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&RQIRUPH�VH�REVHUYD�QD�7DEHOD����SRU�PHLR�GR�
FRHILFLHQWH�GH�FRUUHODomR�GH���������D�PDLRULD�GRV�LWHQV�
TXH� PRGLILFDomR� GH� RSLQLmR� GRV� DXGLWRUHV� DQWHV� GD�
FRQYHUJrQFLD� SHUPDQHFHX� PXLWR� VHPHOKDQWH� DSyV� D�
FRQYHUJrQFLD�� $VVLP� VHQGR�� VH� HQWHQGH� TXH� HVVD�
FRUUHODomR�p�SRVLWLYD�H�SUy[LPD�D������RX�VHMD��RV�LWHQV�

PDLV�DSRQWDGRV�SHORV�DXGLWRUHV�DQWHV�GD�DGRomR�GRV�
SDGU}HV�FRQWiEHLV� LQWHUQDFLRQDLV�VmR�SUDWLFDPHQWH�RV�
PHVPRV�HP�TXDQWLGDGH�H�UHFRUUrQFLD��DSyV�D�DGRomR��
3RUpP�� IRUDP� REVHUYDGDV� DOJXPDV� PXGDQoDV��
DSUHVHQWDGDV�QHVWH�HVWXGR��$�7DEHOD���GHPRQVWUD�DV�
PXGDQoDV�GHFRUUHQWHV�GD�FRQYHUJrQFLD�

Tabela 7�±�0RWLYDGRUHV�5HODFLRQDGRV�j�&RQYHUJrQFLD

)RQWH��(ODERUDGD�SHORV�DXWRUHV�

$�7DEHOD���EXVFRX�LGHQWLILFDU��FRP�UHODomR�DR�
SHUtRGR�SyV�FRQYHUJrQFLD��TXDLV�RV�PRWLYDGRUHV�GH�5$,�
PRGLILFDGRV�UHODFLRQDGRV�DR�SURFHVVR�GH�FRQYHUJrQFLD�
jV� QRUPDV� LQWHUQDFLRQDLV�� 9HULILFRX�VH� TXH�� GRV� ����
PRWLYDGRUHV� GH� 5$,� PRGLILFDGRV� QR� SHUtRGR� SyV�
FRQYHUJrQFLD� � ��� HVWmR� UH ODFLRQDGRV� FRP� D�

FRQYHUJrQFLD� DRV� SDGU}HV� LQWHUQDFLRQDLV� GH�
FRQWDELOLGDGH�� RX� VHMD�� ���� GRV� PRWLYRV� SRVVXHP�
OLJDomR�FRP�RV�QRYRV�SDGU}HV�FRQWiEHLV��'H� IRUPD�D�
H[SORUDU�RV����PRWLYDGRUHV�HYLGHQFLDGRV��DSUHVHQWD�VH�
R�*UiILFR����

Gráfico 1�±�0RWLYDGRUHV�DGYLQGRV�GD�FRQYHUJrQFLD

1R�*UiILFR����R�WtWXOR�³2XWURV´�IRL�VXEVWLWXtGR�
SHODV� UHIHULGDV� FRQWDV� �5HFHLWDV�� $WLYRV� %LROyJLFRV� H�
7HVWH�GH�$GHTXDomR�GR�3DVVLYR���GH�IRUPD�D�RIHUHFHU�

PDLRU�WUDQVSDUrQFLD�j�DQiOLVH��3RU�PHLR�GHVVH�JUiILFR��p�
SRVVtYHO � REVHUYDU� RV� PRW LYDGRUHV� O LJDGRV� j�
FRQYHUJrQFLD��VHQGR�SHUWLQHQWH�GHVWDFDU�TXH�
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ā7HVWH� GH� Impairment� UHSUHVHQWD� ���� GRV�
FDVRV�� RV� TXDLV� IRUDP� DSRQWDGRV� FRPR�
PRWLYDGRUHV�� GHYLGR�� SULQFLSDOPHQWH�� D� QmR�
DSUHVHQWDomR� GR� WHVWH� SRU� SDUWH� GDV�
FRPSDQKLDV��FRQVRDQWH�R�&3&����
ā$UUHQGDPHQWR� 0HUFDQWLO� FRPS}H� ���� GRV�
PRWLYDGRUHV��SHOR�IDWR�GR�WUDWDPHQWR�TXH�YLVD�
D�HVVrQFLD�VREUH�D�IRUPD��FRQIRUPH�GLVSRVWR�
QR�&3&����
ā,QWDQJtYHO� HYLGHQFLD� ���� GRV� PRWLYDGRUHV��
WHQGR� VLGR� DSRQWDGRV� FRPR� FDXVDGRUHV� GH�
UHVVDOYD� SULQFLSDOPHQWH� SHOD� OLPLWDomR� GH�
HVFRSR� GRV� DXGLWRUHV� HP� YHULILFDU� D� VXD�
DGHTXDomR�FRQIRUPH�&3&����
ā(PSUpVWLPRV�H�)LQDQFLDPHQWRV�UHSUHVHQWDP�
�� � GRV � F D VRV � � G H Y L G R � j � I R UPD � GH�
DSUHVHQWDomR�HVWDU�HP�GHVDFRUGR�FRP�R�&3&�
���RX�FRP�UHODomR�DR�FXVWR�GRV�HPSUpVWLPRV�
DSRQWDGR�QR�&3&����

$OpP� GRV� LWHQV� FLWDGRV�� VH� REVHUYD� FRPR�
PRWLYRV� GH� 5$,� PRGLILFDGRV� OLJDGRV� j� FRQYHUJrQFLD��
FRP�FHUWD�UHSUHVHQWDWLYLGDGH��R�$WLYR�,PRELOL]DGR������
SHOR�IDWR�GDV�FRPSDQKLDV�QmR�DGRWDUHP�SURFHGLPHQWRV�
QHFHVViULRV�j�FRQYHUJrQFLD��5HFHLWDV������SRU�HVWDUHP�
HP� GHVDFRUGR� FRP� R� &3&� ��� H� 7ULEXWRV� ����� HP�
GLYHUJrQFLD�FRP�R�&3&����

7DPEpP�HVWmR�UHODFLRQDGRV�j�FRQYHUJrQFLD��
$WLYR�)LQDQFHLUR�������%HQHItFLRV�D�(PSUHJDGRV�������
7HVWH�GH�$GHTXDomR�GR�3DVVLYR������H�$WLYRV�%LROyJLFRV�
������SUHYLVWRV��UHVSHFWLYDPHQWH��QRV�3URQXQFLDPHQWRV�
&3&������������H����

6 CONCLUSÕES�
$�ILGHGLJQLGDGH�GDV�LQIRUPDo}HV�GLYXOJDGDV�p�

IXQGDPHQWDO� SDUD� TXH� DV� GHPRQVWUDo}HV� FRQWiEHLV�
FXPSUDP� D� IXQomR� D� TXH� VH� GHVWLQDP�� JHUDU�
LQIRUPDo}HV�~WHLV�SDUD�D�WRPDGD�GH�GHFLV}HV��$OLDGR�D�
LVVR�� D� FRQYHUJrQFLD� DRV� SDGU}HV� LQWHUQDFLRQDLV� GH�
FRQWDELOLGDGH� FDXVRX� SURIXQGDV� DOWHUDo}HV� QD�
FRQWDELOLGDGH��SDVVDQGR�D�SUHYDOHFHU�D�HVVrQFLD�VREUH�
D�IRUPD��$VVLP��D�UHDOL]DomR�GH�DXGLWRULD�LQGHSHQGHQWH�H�
D�FRQVHTXHQWH�HPLVVmR�GH�VHX�UHODWyULR�FRQFHGHP�jV�
GHPRQVWUDo}HV�FRQWiEHLV�PDLRU�FUHGLELOLGDGH�TXDQWR�DR�
FRQWH~GR�DSUHVHQWDGR�H�VXD�DGHTXDomR�jV�QRUPDV�

2� SUHVHQWH� HVWXGR� WHYH� FRPR� HQIRTXH�� SRU�
PHLR�GD�REVHUYDomR�H�YHULILFDomR�GRV�5$,�PRGLILFDGRV��
FRQVWDWDU� TXDLV� VmR� RV� SULQFLSDLV� PRWLYRV� TXH�
RFDVLRQDP�UHVVDOYD��DEVWHQomR�GH�RSLQLmR�RX�UHODWyULR�
DGYHUVR�QRV�SHUtRGRV�SUp�H�SyV�FRQYHUJrQFLD��

&RPR�UHVXOWDGRV�GHVVD�SHVTXLVD��YHULILFRX�VH�

TXH�QR�SHUtRGR�SUp�FRQYHUJrQFLD��������GR�WRWDO�GRV�
5$,� DSUHVHQWDUDP� PRGLILFDomR�� 1R� SHUtRGR� SyV�
FRQYHUJrQFLD� FRQVWDWRX�VH� XPD� OLJHLUD� UHGXomR� QR�
Q~PHUR� GH�5$,�PRGLILFDGRV�� SDVVDQGR� SDUD� ��������
(P�DPERV�RV�SHUtRGRV�� YHULILFRX�VH�XPD� UHGXomR�QD�
HPLVVmR� GH� 5$,� PRGLILFDGRV� HP� UHODomR� DR� DQR�
LPHGLDWDPHQWH� DQWHULRU�� 7DPEpP� REVHUYRX�VH� TXH� DV�
DXGLWRULDV� UHDOL]DGDV� HVWmR� IRUWHPHQWH� FRQFHQWUDGDV�
QDV�HPSUHVDV�GHQRPLQDGDV Big Four,�SRUpP��PHVPR�
DXGLWDQGR�D�PDLRULD�GDV�FRPSDQKLDV�GD�DPRVWUD��DV�Big 
Four�QmR�IRUDP�DV�UHVSRQViYHLV�SHOD�HPLVVmR�GD�PDLRU�
SDUWH� GRV� 5$,� PRGLILFDGRV�� 1RV� GRLV� SHUtRGRV�� DV�
HPLVV}HV�GH�5$,�FRP�UHVVDOYD�UHSUHVHQWDP�D�LPHQVD�
PDLRULD� GDV� PRGLILFDo}HV� H� QmR� Ki� HPLVVmR� GH� 5$,�
DGYHUVR��&RP�UHODomR�j�DEVWHQomR�GH�RSLQLmR��Ki�XP�
DXPHQWR� VLJQLILFDWLYR� HQWUH� RV� SHUtRGRV� SUp� H� SyV�
FRQYHUJrQFLD��

&RP�UHODomR�j�FLUFXQVWkQFLD�TXH�RFDVLRQD�D�
PRGLILFDomR�� R� SUHVHQWH� HVWXGR� HYLGHQFLRX� TXH� SDUD�
FDGD�5$,�PRGLILFDGR��SRGH�KDYHU�PDLV�GH�XP�PRWLYDGRU��
2V� UHVXOWDGRV� DSRQWDP� TXH� FDGD� UHVVDOYD� WHP� XPD�
PpGLD� GH� �� PRWLYDGRUHV� H� TXH� FDGD� DEVWHQomR� GH�
RSLQLmR� VH� RULJLQD�� HP� PpGLD�� GH� �� PRWLYDGRUHV�� 'H�
IRUPD� D� YHULILFDU� TXDLV� VmR� HVVHV� PRWLYDGRUHV��
FRQVWDWRX�VH� TXH� QR� SHUtRGR� SUp�FRQYHUJrQFLD� DV�
FDXVDV� VH� FRQFHQWUDP� HP� ,QYHVWLPHQWRV� �������
7ULEXWRV� ������ H� 2XWURV� ������� TXH� FRPSUHHQGHP�
5HFXSHUDELOLGDGH�GH�$WLYRV��5HVXOWDGRV�GH�([HUFtFLRV�
)XWXURV��&DSLWDO�6RFLDO��HQWUH�RXWURV��1R�SHUtRGR�SyV�
FRQYHUJrQFLD� � RV� PRW LYRV� PDLV � F L WDGRV� VmR�
,QYHVWLPHQWRV� ������� &RQWLQXLGDGH� ������ H� 2XWURV�
������ FRPSUHHQGHQGR�� SRU� H[HPSOR�� $MXVWHV� GH�
([HUFtFLRV� $QWHULRUHV�� $WLYRV� %LROyJLFRV� H� 5HFHLWD��
2EVHUYD�VH�TXH��HP�DPERV�RV�SHUtRGRV��D�OLPLWDomR�GH�
HVFRSR� GD� DQiO LVH� GHVVHV� PRWLYDGRUHV� RX� D�
GLVFRUGkQFLD� GRV�PHVPRV� FRP� DV� SUiWLFDV� FRQWiEHLV�
FXOPLQDUDP�QD�PRGLILFDomR�GR�5$,��

&RP�R�LQWXLWR�GH�PHQVXUDU�R�JUDX�GH�UHODomR�
HQWUH� RV� PRWLYDGRUHV� GH� 5$,� PRGLILFDGR� QRV� GRLV�
SHUtRGRV�� IRL� FDOFXODGR� R� FRHILFLHQWH� GH� FRUUHODomR��
FKHJDQGR�VH�D�XP�UHVXOWDGR�GH���������LQGLFDQGR�TXH�D�
PDLRULD�GRV� LWHQV�TXH�FDXVRX�PRGLILFDomR�GH�RSLQLmR�
GRV�DXGLWRUHV�DQWHV�GD�FRQYHUJrQFLD��SHUPDQHFH�PXLWR�
VHPHOKDQWH� DSyV� D� FRQYHUJrQFLD�� $VVLP� VHQGR�� VH�
HQWHQGH� TXH� HVVD� FRUUHODomR� p� SRVLWLYD� H� SUy[LPD� D�
�����RX�VHMD��RV�LWHQV�PDLV�DSRQWDGRV�SHORV�DXGLWRUHV�
DQWHV�GD�DGRomR�GRV�SDGU}HV�FRQWiEHLV�LQWHUQDFLRQDLV�
VmR� SUDWLFDPHQWH� RV� PHVPRV� HP� TXDQWLGDGH� H�
UHFRUUrQFLD�DSyV�D�DGRomR��3RUpP��IRUDP�REVHUYDGDV�
PXGDQoDV�H��DQDOLVDQGR�VH�RV�DQRV�GH������D�������
HQFRQWURX�VH� TXH� RV� PRWLYDGRUHV� UHODFLRQDGRV� j�
FRQYHUJrQFLD�UHSUHVHQWDP�����GR�WRWDO�GH�PRWLYDGRUHV�
H� RV� PDLV� UHOHYDQWHV� VmR�� 7HVWH� GH� Impairment,�
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$UUHQGDPHQWR� 0HUFDQWLO�� ,QWDQJtYHO�� (PSUpVWLPRV� H�
)LQDQFLDPHQWRV�

(P�VtQWHVH��RV�UHVXOWDGRV�DSUHVHQWDGRV�QHVWH�
HVWXGR�HYLGHQFLDP�FHUWD�LQIOXrQFLD�GD�FRQYHUJrQFLD�DRV�
SDGU}HV�LQWHUQDFLRQDLV�GH�FRQWDELOLGDGH�QD�HPLVVmR�GH�
5$,�PRGLILFDGR�
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&RP�R�LQWXLWR�GH�FRODERUDU�FRP�SHVTXLVDV�
IXWXUDV��VXJHUH�VH�DFUHVFHQWDU�j�DQiOLVH�SDUiJUDIRV�
GH�rQIDVH�H�RX�RXWURV�DVVXQWRV��REWHQGR�VH��DVVLP��
UHVXOWDGRV�PDLV�UREXVWRV�
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