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a ser questionados, propondo os autores mencionados um 

 !"!#$%& '(!)!#*!&+,-,.& !&",*'"(,.!)&"'/01*,#!,/!#*!& '(!-

)!#*!"&-!)"-!*'2,"3& %"&'#2!"*' %)!"&('#,#+', %)!"4& %"&)!50-

1, %)!"6,0 '*%)!"4& ,&5!"*7%4& ,&!/-)!",& !&,0 '*%)',&!& ,&
+%#*,8'1' , !4&,&-!)"-!*'2,&-)%('""'%#,1&!&,&-!)"-!*'2,&"%+',1&
9:'11"4&;!*#!)4&<===3<>?@A&B),4&!"*,&/01*'-1'+' , !& !&'#*!)!""!&
!/&C%5%&#7%&-% !&"!)&+%#*)%1, ,&-!1,&-)%('""7%4&#,&/! ' ,&
!/& D0!& -)% 0.!/& 2E)'%"& gaps: entre deveres e responsa-

8'1' , !& %"&,0 '*%)!"4&  !& '2!)"'('+,F7%& !&"!)2'F%"& 2!)"0"&
'# !-!# G#+',4&  !& ,0"G#+',&  !& +%/-!*'*'2' , !& '#*),-)%('"-

"'%#,1&!& !&,/8'50' , !&!#*)!&D0,1' , !&!&+0"*%& ,&,0 '*%-

)',A&H"*,/%"&!/&-)!"!#F,& !& '1!/,"&I*'+%"&(0# ,/!#*,'"4&!&
+%/%&,&-)%('""7%&*!/&2'# %&,&'#+%)-%),)&!"*,&+%#(1'*0,1' , !&
 !&0/,&(%)/,&1!#*,4&*!/&,+)!"+!#*, %&#%2,"&)!5),"&)!1,+'%-

#, ,"&+%/&,&*),#"-,)G#+',& %&/!)+, %& !&+,-'*,'"4&+%#(%)/!&
%& !"!#$%&!(!*0, %&-!1,&J,)8,#!"&BK1!L&M+*&9JBM@&9NOON@A

M& "%+'! , !4& ,& !+%#%/',4& ,& +%#*,8'1' , !& !& ,& ,0 '*%)',&
'#*!))!1,+'%#,/P"!&#%&Q/8'*%& %"&+'*, %"& '1!/,"4&D0!&,%&)!-

(1!*')!/&/0 ,#F,"& ,& "%+'! , !4& -% !/&,1*!),)& %"& Q/8'*%"&
 ,& +%#*,8'1' , !& !& ,0 '*%)',4& +%/%& "!& -)!*!# !&  !/%#"*),)&
#!"*!&*),8,1$%A

Sociedade e Economia
B& +%/-%)*,/!#*%& "%+',1& !& !+%#R/'+%&  %& "!)& $0/,#%& I&

0/&+%#"*,#*!&%8C!*%& !&!"*0 %& ,"&+'G#+',"&"%+','"&!&$0/,-

#,"4&,""0/'# %&,"&)!1,FS!"&!#*)!&,&"%+'! , !&!&,&,0 '*%)',&
0/,&  '/!#"7%& !"-!+T('+,& #,& 2,"*,& -)%81!/E*'+,&  %& !"*0 %&
 %&+%/-%)*,/!#*%&$0/,#%&!& ,&-10),1' , !& ,"&"0,"&/,#'-
(!"*,FS!"A

M&"%+'! , !4&!/&*!)/%"&5!),'"4&I&%8C!*%& !&!"*0 %& ,&"%-

+'%1%5',&D0!&"!&,""0/!&+%/%&+'G#+',&*%*,1&9U'#!)4&<=>V3<W@4&
!#D0,#*%& D0!& ,& !+%#%/',& !"*0 ,& 8,"'+,/!#*!& ,"&  '2!)","&
(%)/,"&  !& -)% 0F7%4&  '"*)'80'F7%4& +%#"0/%& !& +')+01,F7%&  !&
 '#$!')%& 9M18,1,*!4& NOOX3N>@A& H"*,"& 5),# !.,"& !+%#R/'+,"&
 !"!#2%12!/P"!&!/&%)5,#'.,FS!"4&+0C,&),.7%& !&"!)4&%8C!*'-
2%"&!&(0#F7%&"%+',14&), '+,/&#,&",*'"(,F7%& ,"&#!+!""' , !"&
!&!K-!*,*'2,"& %"&'# '2T 0%"4&!/&+%#"*,#*!&'#*!),F7%&+%/&,&
"%+'! , !&D0!&"!)2!/4&#%&+%#*!K*%& !&0/,&!#2%12!#*!&+,),+-

*!)'., ,&-%)&0/&5),0&!1!2, %& !& '#,/'"/%4&+%/-1!K' , !&!&
'#+!)*!.,4&!&D0!&-)!""0-S!&0/,&,0"+01*,F7%&+%#*T#0,&!&"'"-

*!/E*'+,& ,&!#2%12!#*!A&H"*,&'#*!),F7%&!#*)!&"%+'! , !4&!+%-

#%/',&!&%)5,#'.,FS!"4&#%&Q/8'*%& ,&"%+'! , !& ,& '#(%)/,-

F7%4&-)!""0-S!&0/,&"!1!F7%& !&*% ,&,&'#(%)/,F7%& '"-%#T2!14&
+%#2!)*!# %P,&#0/&!1!/!#*%& !& 2'*,1& '/-%)*Q#+',& 9M18,1,*!4&
NOOX3<NV@  ,&D0,1& !-!# !&,&D0,1' , !& %& ',5#R"*'+%&!&+%#-

"!D0!#*!/!#*!&,&!"*),*I5',& !& !"!#2%12'/!#*%& ,"&%)5,#'-
.,FS!"&!& ,&"%+'! , !&+%/%&0/&*% %A

M&+%#*,8'1' , !&!&,&,0 '*%)',&Y&,&-)'/!'),4&+%#+!8' ,4&$%C!4&
D0,"!& 0#'2!)",1/!#*!4& +%/%& 0/& "'"*!/,&  !& '#(%)/,F7%&  !&

5!"*7%X4&D0!&!K-)!"",4&)!+%#$!+!4&/! !4&,#,1'",&!&)!1,*,&%"&
(!#R/!#%"& -,*)'/%#','"& D0!& !2%10!/& #%& "!'%&  ,& !/-)!",&
9:,+'#*%"$4& NOON3=@4& !& ,& "!50# ,4& 2,1' ,# %& ,& '#(%)/,F7%&
('#,#+!'),& -)% 0.' ,& !&  '2015, ,& -!1,"& !/-)!","& !& %)5,#'-
.,FS!"& Y4&  !"!/-!#$,/& 0/& '/-%)*,#*!& -,-!1& !+%#R/'+%4&
-%1T*'+%& !& "%+'%1R5'+%4& -!1,"& '/-1'+,FS!"&D0!&-)% 0.!/&#,"&
+%/0#' , !"&!/&D0!&%-!),/&,%&#T2!1& ,"& !+'"S!"&!+%#R-

/'+,"4&/% !1%"&%)5,#'.,+'%#,'"&!& !&+%#*)%1%&9Z!!4&<==W3V@A
M&,0 '*%)',4&#%&+%#*!K*%& ,&"%+'! , !&/% !)#,4&*!/&0/,&

(0#F7%& !&*),#"(%)/,F7%&!&I&0/,&'/-%)*,#*!&+%/-%#!#*!& ,&
/0 ,#F,&%)5,#'.,+'%#,1&,%&2,1' ,)&!&/%#'*%)'.,)&,"&*),#"(%)-
/,FS!"&/,+)%&!&/'+)%&!+%#R/'+,"&D0!&"!& !"!#2%12!/&#,&
!+%#%/',&9;)%[&et al.4&NOOX3\]]@A&^%)&"0,&2!.4&%& !"!#2%12'-
/!#*%&!+%#R/'+%&!&"%+',1&*!/&5!), %3

P& _/&+%#C0#*%& !&!K*!)#,1' , !"4&%0&"!C,4&+%#"!D0G#+',"&
 %&  !"!#2%12'/!#*%&  ,& ,*'2' , !& !+%#R/'+,& D0!& #7%&
"7%&)!(1!*' ,"&#%"&+0"*%"4&D0!)& %"&'# '2T 0%"4&D0!)& ,"&
%)5,#'.,FS!"&D0!& !"()0*,/&%"&8!#!(T+'%"& ,&,*'2' , !`

P& _/&+%#C0#*%& !& '1!/,"&I*'+%"&)!1,+'%#, %"&+%/&,& !-

5), ,F7%& ,&!#2%12!#*!&(T"'+,4&-,'",5T"*'+,&!&$0/,#,4&
8!/&+%/%&,&!('+'G#+',&!+%#R/'+,&versus& !"*)0'F7%& ,&
vida e das comunidades.

a%&!#*,#*%4&,&+%#*,8'1' , !&!&,&,0 '*%)',4&!"*)0*0), ,"&#%"&
conceitos de matching, accrual e prudence (b0##'#5$,/, 

NOOX3cXPWV) #7%&)!(1!*!/4& !&(%)/,&'#*!5), ,4&*% %&%&!"-!*)%&
 !& '/-1'+,FS!"& D0!& -)%2%+,/& %& +)!"+'/!#*%& !&  !"!#2%12'-
/!#*%&!+%#R/'+%4&, /'*'# %P"!4&$%C!4&D0!&%&corporate social 

reporting& #7%&  !2!& )!"*)'#5')P"!& ,%"& ,"-!*%"&/!),/!#*!& ('-
#,#+!')%"& *T-'+%"& ,&+%#*,8'1' , !&!& ,&,0 '*%)',&+%#2!#+'%-

#,'"4&/,"&,1,)5,)&%&Q/8'*%& %&)!1,*R)'%&-,),&,"-!*%"&#7%& ('-
#,#+!')%"4&!#51%8,# %&0/&+%#C0#*%& !&2!)*!#*!"&"%+','"&/,'"&
2,"*%&!&0/& 1!D0!& !&0*'1'., %)!"&-,),&,1I/& %"&/!),/!#*!&
('#,#+!')%"A&H"*!&#!%-10)',1'"/%& 9U),L4&et al.4& <==W3VV@4&D0!&
)!(1!*!&,&!K'"*G#+',& !&/0'*,"&(%)F,"& !&-% !)&!& !&'#(10G#+',&
#,&"%+'! , !4&#7%&I&+%#*!/-1, %&#%&+%#2!#+'%#,1&)!1,*R)'%&('-
#,#+!')%&!4&#!"*!&+%#*!K*%4&,&%)5,#'.,F7%& ,&,*'2' , !&!+%#R-

/'+,&Y&+%/%&I&/! ' ,4&,2,1', ,&!&)!1,*, ,&-!1,&+%#*,8'1' , !&
!& 2,1' , ,&-!1,&,0 '*%)',&Y&5!),&0/&+%#C0#*%& !&-)%81!/,"&
"%+','"4&I*'+%"&9d#,--4&NO<O3NX?@4&,/8'!#*,'"&!&-%1T*'+%"4&D0!&
,+%#"!1$,/&,&#!+!""' , !& !&0/&/,'%)& 'E1%5%&!#*)!&,&"%-

+'! , !4&,&!+%#%/',4&,&+%#*,8'1' , !&!&,&,0 '*%)',A
M&"%+'! , !4&"0,&+01*0),&!&I*'+,& !*!)/'#,/4&+%/&!1!2, %&

5),0& !&+%))!1,F7%4&%"&/% !1%"&!+%#R/'+%"&!& !&+%/-%)*,-

/!#*%&,+!'*E2!'"A&a!"*!&+%#*!K*%4&/0 ,#F,"&#,&+%#*,8'1' , !&
!&#,&,0 '*%)',&)!(1!*!/&0/,&/0 ,#F,&#,&"%+'! , !&!&!2!#*0-

,1/!#*!&0/,& '"*)'80'F7%& !&-% !)A&M""'/4&,1*!),)&%"&%8C!*'2%"&
 ,&,0 '*%)',4&,/-1',)&,&"0,&(0#F7%4&!K'5')&D0!&%"&,0 '*%)!"&"!&
-)%#0#+'!/&"%8)!&%"&,*%"& '1!5,'"4&+%))0-F7%4& (),0 !"4&+%#*'-
#0' , !4&D0!"*S!"&,/8'!#*,'"&!&%0*),"&-)!""0-S!&,&-)!""7%&
dos grupos interessados no corporate social reporting, que, 

,""'/4&*!# !#+',1/!#*!4&)! 0.')',/&,"& '(!)!#F,"& !&!K-!*,-

tivasc&!#*)!&,&"%+'! , !&!&%"&-)%('""'%#,'"& !&,0 '*%)',A& ]"*%&
I4&%"& '(!)!#*!"&,*)'80*%"& ,&+%#*,8'1' , !&!&,0 '*%)',& )!-)!-

X& b%#+!-F7%&1'/'*,*'2,&#,&%-'#'7%& !&:%'"!"&U,)+',&U,)+',4&'#&H"*0 '%"& !&b%#*,8'1' , &L&M0 '*%)',4&<==?4&]bMb&9Instituto de Contabilidad y Auditoria de Cuentas), p. 
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"!#*,/& '(!)!#*!"& '"*)'80'FS!"& !&'#(10G#+',&#,&"%+'! , !4&%&
/!"/%&,+%#*!+!# %&+%/&,"&#!+!""' , !"& !& '"*)'80'F7%&!&
 '2015,F7%& ,&'#(%)/,F7%&-!1%"& '(!)!#*!"&'#*!)!"", %"&9U),L&
et alA4&<==W3VX4&;0"+$4&NOO>3??<P??=@

H"*,&'#*!),F7%&-)%2,&D0!&,&+%#*,8'1' , !&!&,&,0 '*%)',4&#,&
-!)"-!*'2,& +)'*'+%P), '+,14& #7%& !2!/&"!)& +%#"' !), ,"&#!0-

*),"4&#!/&-!)"-!*'2, ,"& !&(%)/,&'"%1, ,&!&+,)*!"',#,4&/,"4&
"'/4& '#*!5), ,"4& !&0/,&(%)/,&$%1T"*'+,4&#%&"!0&*% %4& '"*%&I4&
#0/,&-!)"-!*'2,& !&!K-1'+,F7%&"%+'%1R5'+,&D0!4&-%)& !('#'F7%4&
I&-10),1&!&"'"*I/'+,A

B&5)E('+%&"!50'#*!&,+!#*0,&!&!#(,*'.,&!"*,&2'"7%&-10),14&'#"-

-'), ,&!/&U),L&et al.9<==W3VX@3

M ,-*, %& !&U),L&!*&,1A4&<==W3VX&!&+%#+!F7%&-)R-)',A

M& +%#*,8'1' , !& !& ,& ,0 '*%)',& #7%& %-!),/& '"%1, ,/!#*!A&
b%/&!(!'*%4& #7%& '#*!),5!/&0#'+,/!#*!& +%/&%& "'"*!/,&!+%-

#R/'+%4&"0C!'*%&j"&)!5),"& ,&-)!"*,F7%& !&+%#*,"4&/,"4&'50,1-
/!#*!4&+%/&%&"'"*!/,&"%+',14&-%1T*'+%4&I*'+%&!&+%/&!1!/!#*%"&
#7%&$0/,#%"& ,&!#2%12!#*!&51%8,1A&k!&(,+*%4&"7%&%"&2,1%)!"&
+01*0),'"& D0!4& ,%& )!+!8!)!/& '#(10!#+',& %"& "'"*!/,"&!+%#R-

/'+%4&-%1T*'+%4& 1!5,14&! 0+,+'%#,1&!&)!1'5'%"%4&,(!*,/&%"&2,1%-

)!"& ,&-)%('""7%&!&+%#"!D0!#*!/!#*!&%&"'"*!/,&+%#*,8'1T"*'+%&
D0!4&-%)&"0,&2!.4&,*0,&#%"&"'"*!/,"& !"+)'*%"A&B&5),0& !& !-

"!#2%12'/!#*%&!+%#R/'+%&!&%&#T2!1& !&*!+#%1%5',&!"*7%&+%))!-

1,+'%#, %"&+%/&%&#T2!1& !&+%/-1!K' , !& %&"'"*!/,&+%#*,8'-
1T"*'+%&9]l,8,14&NOO<3<N<@A&b%/&!(!'*%4&%&5),0& !&+%#+!#*),F7%&
do poder da propriedade na sociedade impõe necessidades 

!"-!+T('+,"&  !&  '2015,F7%&  ,& '#(%)/,F7%& ('#,#+!'),A& M& +%#-

+!#*),F7%& %&-% !)&#%"&(0# %"& !&-!#"S!"&*!# !)E4&-)%5)!"-

"'2,/!#*!4&,&'/-%)&#%&)!1,*%&('#,#+!')%&0/,&/,'%)&G#(,"!&#%&
(0*0)%&!&#,&,#E1'"!&!&5!"*7%& !&)'"+%& %&#!5R+'%A&M"&(%#*!"& !&
('#,#+',/!#*%4&D0!)&"!C,/&8,#+E)',"&%0&%)'0# ,"& ,"&8%1","&
 !&2,1%)!"4& '/-S!/& '50,1/!#*!& )!5),"&!"-!+T('+,"& !& )!1,*%&
('#,#+!')%A&_/&"'"*!/,&-%1T*'+%&!&0/,&!+%#%/',&!"*E2!'"&(%-

/!#*,/&%& !"!#2%12'/!#*%& !&"'"*!/,"&+%#*,8'1T"*'+%"&/,'"&

*),#"-,)!#*!"A&B&"'"*!/,&! 0+,+'%#,1&*!/&'50,1/!#*!&0/&'/-

-,+*%&#%"&"'"*!/,"&+%#*,8'1T"*'+%"& !& !*!)/'#, %&-,T"4&!/&
 %'"&,"-!*%"&9]l,8,14&NOO<3&<NW@3

P& _*'1'., %)!"& ,& '#(%)/,F7%&('#,#+!'),& '#"*)0T %"&!/&'#-

(%)/,F7%&('#,#+!'),&+%#*,8'1T"*'+,&+%/-)!!# !/&/!1$%)&
%"&%8C!*'2%"& ,&+%#*,8'1' , !&!& ,&,0 '*%)',`

P& B"&+%#*,8'1'"*,"&!&%"&,0 '*%)!"& !&0/&-,T"&+%/&!1!2, %"&
#T2!'"& !&! 0+,F7%&!"*7%&5!),1/!#*!&/,'"&$,8'1'*, %"&!&
-%""0!/&0/&#T2!1& !&+%#(',#F,&!& %/T#'%& !&*I+#'+,"&
D0!& 1$!"&-!)/'*!/&",*'"(,.!)&/,'"&, !D0, ,/!#*!&%"&
('#"& ,&-)%('""7%A

M&! 0+,F7%& %"&0*'1'., %)!"& ,& '#(%)/,F7%& ('#,#+!'),& (%'&
,&-)'/!'),&-1,*,(%)/,& !&!K-1'+,FS!"&Y& !&+,)E+*!)& !(!#"'2%&
Y&!/&D0!&%"&,0 '*%)!"&+!#*),),/&,& C0"*'('+,F7%& ,"& '(!)!#-

F,"& !&!K-!*,*'2,"&!/&,0 '*%)',4&,1!5,# %&D0!&,D0!1!"&#7%&
+%/-)!!# ',/&,"&1'/'*,FS!"&*I+#'+,"& ,&,0 '*%)',A&J0)5!4&,"-

"'/4&,&#!+!""' , !& !&! 0+,)&%"&0*'1'., %)!"& ,&'#(%)/,F7%&
('#,#+!'),A&HK'"*!4&#%&!#*,#*%4&,150/,&+%#*), 'F7%&#!"*,&*!"!&
-!1%&(,+*%& !&,"& '(!)!#F,"& !&!K-!*,*'2,"&*!)!/&"0)5' %&#%"&
-,T"!"&!/&D0!4&-)!"0/'2!1/!#*!4&%"&0*'1'., %)!"& ,&'#(%)/,-

F7%&('#,#+!'),&*!)7%&0/&#T2!1&! 0+,+'%#,1&!&0/,&+01*0),&!+%-

#R/'+,&/,'"&!1!2, ,`&)!(!)'/%P#%"4&%82',/!#*!4&,%"&-,T"!"&
,#51%P",KR#'+%"A

a!"*!& !#(%D0!&-10),1'"*,&  ,& "%+'! , !4& %& "'"*!/,& !/%-

+)E*'+%&#!+!""'*,& !&0/,&8,"!&'#(%)/,*'2,&D0!&-!)/'*,&%&+%#-

*)%1%& !&,&/%#'*%)'.,F7%& +%#"*,#*!& ,&!K'"*G#+',&!&0*'1'.,F7%&
 %"&)!+0)"%"4& ,T&,&#!+!""' , !& !&0/,& '"*)'80'F7%&!D0'*,*'-
2,& ,&'#(%)/,F7%4&!/&5!),14&!& ,&'#(%)/,F7%&+%#*,8'1T"*'+,&!&
('#,#+!'),&!/&-,)*'+01,)4&*!# !#*!&,& '/'#0')&,"&,""'/!*)',"& !&
'#(%)/,F7%&#,&"%+'! , !4&D0!&"7%&5!),1/!#*!&+%#"' !), ,"&
*,/8I/& +%/%& (%#*!& 5!), %),&  !&  '(!)!#F,"&  !& !K-!*,*'2,"&
em auditoria.

Sociedade e regulação económica
A regulação económica em termos gerais

M&!+%#%/',& !&/!)+, %4&+%/%&"'"*!/,& !&*)%+,"&-,)+',1-
/!#*!&,0*%))!501,/!#*, %4&-,),&'#+)!/!#*,)&%&"!0&-% !)& !&
,0*%))!501,/!#*,F7%4& !"!#2%12!&"'"*!/,"& !&accountability, 

,-,)!+!# %4& +, ,&2!.&/,'"4&,5G#+',"&5%2!)#,/!#*,'"&-,),&
/%#'*%)'.,)& !& +%#*)%1,)& ,& !+%#%/',A& H"*!& +,/'#$%& +%# 0.&
'#!2'*,2!1/!#*!&,%&,-,)!+'/!#*%& !&5%2!)#%"&/,'"&80)%+)E-

*'+%"4&D0!4&+%/&#%2,"&1!'"&!&)!501,/!#*%"4&*!#*,/&!#D0, ),)&
%"&,5!#*!"&!+%#R/'+%"A&a,&,*0,1&"%+'! , !4 "7%&#!+!""E)'%"&
+R '5%"& !&+%# 0*,&!&/,'"&*),#"-,)G#+',&#%"&"'"*!/,"& !&*)%-

+,"A&B"&'#2!"*' %)!"&!&%&-e81'+%&!/&5!),1&)!D0!)!/&'#(%)/,-

F7%&('#,#+!'),&!&#7%&('#,#+!'),&/,'"&('E2!1&+%/%&input 1R5'+%&
 %&"'"*!/,& !& *%/, ,& !& !+'"S!"A&^%)&"0,&2!.4&0/,&!+%-

#%/',&/,'"& )!501,/!#*, ,&#!+!""'*,&  !&0/&D0, )%& !& !-

"!#2%12'/!#*%& ,"&)!1,FS!"&!&+%/0#'+,F7%&+%/&,&!#2%12!#*!&
– stakeholders&Y&!/&+0C%&Q/8'*%&"!&'#+%)-%),/&,"&)!"-%#",-

8'1' , !"4& ,& *),#"-,)G#+',4& ,& -)% 0*'2' , !4& ,& !('+'G#+',& !& ,&
!+%#%/'+' , !&9m,)5'!&!*&n%0)'"$4&NOO=3c@A&B&!D0'1T8)'%&!#*)!&
,&,*0,F7%& %&H"*, %&#,&!+%#%/',&!&,&"0,&,0*%))!501,/!#*,-

F7%&*!/& !&"!)&2'"*%&+%/%&+%/-1!/!#*,)&!&,1'+!)F, %&#0/,&
+%%-!),F7%&2'"*,&j&10.& %&8!/&+%/0/A&B& !"!#2%12'/!#*%& %&
"!*%)&!+%#R/'+%&#0/,&"%+'! , !&+'2'1&!#51%8,&#!5%+',F7%&!&
*),8,1$%&-,),&"'#*!*'.,)&,"& '(!)!#F,"&!&(%/!#*,)&0/,&/,'%)&
'#*!),F7%&!#*)!&%&'#*!)!""!&-)'2, %&!&%&8!/&-e81'+%A
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Pensar b%#*E8'1&CRCRJ  b%#"!1$%&h!5'%#,1& !&b%#*,8'1' , !& %&hi

a%&"I+01%&\o]]]4&k,2' &m0/!&!&M ,/&J/'*$&,""'"*'),/&,%&
"0)5'/!#*%& !& (%)*,1!+'/!#*%&  ,& 80)50!"',& Y& +%/I)+'%& !& '#-

 e"*)',&Y&+%/%&0/,&,1*!)#,*'2,&j&%) !/&(!0 ,1A&B"&)!(!)' %"&
,0*%)!"&+%#+!8!),/&%&+%/I)+'%&,""%+', %&j&"%+'! , !&+'2'14&
!#(,*'.,# %&%"&,"-!*%"&$0/,#%"&!&!#D0, ), %&#0/,&-!)"-

-!*'2,&)!1,+'%#,1&!'2, ,& !&mutual sympathy 9;)0L#4&NOOV3X@A&
B0&"!C,4&%"&('1R"%(%"&!&!+%#%/'"*,"&,1/!C,),/&0/&/!)+, %&
(1%)!"+!# %& !#*)%& !&0/& !*!)/'#, %&D0, )%& !&/%),1' ,-

 !4&+%#(',#F,&!&"%1' ,)'! , !A&M&!#2%12!#*!& !"*,&('1%"%(',&!),&
constituída por um mercado de pequenas empresas sendo a 

/7%&'#2'"T2!1&)!"-%#"E2!1&-!1,&,0*%))!501,F7%&#,&!+%#%/',A&
B&+)!"+'/!#*%& ,"&!/-)!","4&#%&"I+01%&\]\4&),-' ,/!#*!&

"!& ,(,"*%0&  ,& -)E*'+,& ' !%1R5'+,&  %"& ('1R"%(%"&/!#+'%#, %"&
9J%0",4&<=>?3cXO@4&+%/!F,# %&,&"0)5')&,"&-)'/!'),"&+)T*'+,"&
8,"!, ,"& #,& ,)50/!#*,F7%&  !& D0!& ,& !+%#%/',& +%/!)+',1&
 !"*)0T,&,&/%),1' , !4&D0!&,"&!/-)!","&!),/&+, ,&2!.&/,'"&
poderosas do que os governos, e, portanto, o mercado e a 

"%+'! , !&#7%& )!-)!"!#*,2,/&, !D0, ,/!#*!&,&"%+'! , !&
+'2'14&!&#!/&)!,1'.,2,/&%&$%/!/&#!/&,&"%+'! , !A

J0)5!/4&#!"*!&+%#*!K*%4&0/&+%#C0#*%& !&,5G#+',"&5%2!)#,-

/!#*,'"&,&!/'*')&0/&+%#C0#*%& !&#%)/,"& !"*'#, ,"&,&+%# !-

#,)&"'*0,FS!"&/%#%-%1'"*,"4&,&(%/!#*,)&0/,&/,'%)&/%#'*%)'-
.,F7%&!&+%#*)%1%& %&/!)+, %&-,),&,&+%#"!+0F7%& !&/!1$%)!"&
#T2!'"& !&C0"*'F,&!&/%),1' , !A&H"*,"&)!501,/!#*,FS!"&'#'+','"&
+)',),/&0/&/!)+, %& +%# '+'%#, %4& +%/&-!#,1'.,FS!"4& D0!4&
!/& e1*'/%& )!+0)"%4& 1!2,)',/& j&  '""%10F7%&  ,& !/-)!",A& ^%)&
2%1*,& !&<>?c4&%"&H"*, %"&+%/-)!!# !),/&%"&8!#!(T+'%"&!+%-

#R/'+%"& ,&+%%-!),F7%&!&%&' !,1& !&1'8!) , !& !&/!)+, %A&
a,&/!"/,& ,1*0),4& #%"& H"*, %"&_#' %"& !& !/& -,T"!"& !0-

ropeus, as empresas começaram a ser consideradas como 

-!""%,"&C0)T '+,"4&-,""T2!'"& !& ')!'*%"&!& !&%8)'5,FS!"A&H"*!&
,+%#*!+'/!#*%&'# 0.&%& !"!#2%12'/!#*%& %&-% !)&#,"&%)5,#'-
.,FS!"4&(%/!#*,# %&,&' !',& !&"%+'! , !&+'2'1`&#%&!#*,#*%4&,&
' !%1%5',&+%/0#'"*,4&/0'*%&/,'"&,-!1,*'2,4&D0,"!&D0!& !"*)R'&
,&' !',& !&"%+'! , !&+'2'1A

H"*,&' !',&I&)!*%/, ,&+%/&,& '""%10F7%& ,&/,'%)',& %"&-,-

T"!"&+%/0#'"*,"4& !"!#$,# %P"!&"%+'! , !"&+%/&0/&+%#*)%-

1%&5%2!)#,/!#*,1&/T#'/%4&D0!&'#+!#*'2,/&%& !"!#2%12'/!#*%&
 !& %)5,#'.,FS!"& +'2'"4& ,0*%5%2!)#, ,"& !& '# !-!# !#*!"&  %&
Estado.

M&"%+'! , !&+'2'1&I& !('#' ,&+%/%&0/,&/,*)'.&"%+',1& !&5)0-

-%"&2%10#*E)'%"&!&%)5,#'.,FS!"&,0*%))!501, ,"WA&p&2'"0,1'., ,&
+%/%&0/,&!"*)0*0),& !"+!#*),1'., ,4&2%10#*E)',4&8,"!, ,&!/&
%)5,#'.,FS!"&+'2'"&,0*%))!501, ,"&!&*!# %&"08C,+!#*!&0/,&%)-
 !/& !/%+)E*'+,&!&/%),1A&p&,""0/' ,4&#%&'#T+'%& %&"I+A&\\]4&
+%/%&0/,&'#%2,F7%&"%+',1& !&)!1!2%4&"!# %&,-%#*, ,&+%/%&
0/& *),F%&+,),+*!)T"*'+%& ,"&"%+'! , !"& !"!#2%12' ,"4&D0!)&
"%+',14&D0!)&!+%#%/'+,/!#*!A&H"*,&"%+'! , !&!"*)0*0), ,&#,&
('1%"%(',& !&M ,/&J/'*$&!"*,8!1!+!&0/&)!1,*'2,&%) !/&+'2'1& %-

*, ,& !&,0*%#%/',&!&'#*!) !-!# G#+',4&*!# %&"08C,+!#*!&0/&
+%#C0#*%& !&-% !)!"& !&+%/-!#",F7%&9U,18),'*$4&WN@& !#%/'-
#, %"4&!/&*!)/%"&,#51%P",K%#'+%"4&-%)&countervailing power, 

D0!&+%#*),8,1,#F,/&2,1%)!"&+%/%&,&)'D0!.,4&"!50),#F,4&-)%-

 0*'2' , !&!&!('+'G#+',4&#0/&+%#*!K*%& !&)!1,F7%&'#*),&!&'#*!)-
"!*%)',1& 9;)0L#4&NOOV3<WP<?@A&B&"!*%)&!+%#R/'+%&!#(,*'.,&%"&
,"-!*%"& ('#,#+!')%"&!&!+%#R/'+%"4&!#D0,#*%&D0!&,"&%)5,#'-

.,FS!"&#7%&10+),*'2,"&,-!1,/&-,),&2,1%)!"&"%+','"&!&+01*0),'"A&
&B&+,)E+*!)& +%#(1'*0,#*!& !"*!"& '#*!)!""!"&-% !& '/-!1')&,&

!+%#%/',&,&%-!),)&#%&'#*!)!""!& %&-e81'+%A&B&/!)501$,) nos 

#!5R+'%"&I&,&!"*),*I5',&)!+!#*!& ,"&%)5,#'.,FS!"&#7%&10+),-

*'2,"4&D0!4&+%/&%&%8C!*'2%& !& '/'#0T)!/&,&"0,& !-!# G#+',&
 ,& +,)' , !4& *%)#,),/P"!& *,/8I/&5),# !"&#!5R+'%"4&  !& *,1&
/,#!'),&D0!&*G/&-,"", %& !&"!*%)!"&(!+$, %"&!& '"*,#*!"&,&
"!*%)!"&+%%-!),*'2%"&+%/-!*'*'2%"&#7%& ),),"&2!.!"&!/&+%#-

()%#*%&+%/&%&"!*%)& !&#!5R+'%"A
M& '#*!5),F7%& %"&-)%-R"'*%"& ,"&"%+'! , !"&+%/& ('#"& 10-

+),*'2%"&+%/&,"&"%+'! , !"&"!/&('#"& 10+),*'2%"&-% !&+%#*)'-
80')&-,),&0/,&!+%#%/',&+'2'1&/,'"& !"!#2%12' ,A&M/8%"&%"&
"!*%)!"&*G/&/0'*%&,&,-)!!# !)&/0*0,/!#*!4&!&,&!K'"*G#+',& !&
0/&"!*%)&D0!&/%#'*%)'.,&%&#!5R+'%&!&!"*,"&%)5,#'.,FS!"&-% !&
(%/!#*,)&0/,&/,'%)&)!1,F7%&!#*)!&,&"%+'! , !&!&,&!+%#%/',4&
,%&  !"!/-!#$,)& 0/& -,-!1&  !& /7%& '#2'"T2!1&  !& )!501,F7%4&
"%8)!*0 %4& D0,# %& !"*,"& %)5,#'.,FS!"& , D0')!/& 0/& -% !)&
' G#*'+%&j"&%)5,#'.,FS!"& !&#!5R+'%"4&%&D0!&(,.&,-,)!+!)&%&
C%5%& %&countervailing power.&H"*,&*!#"7%&D0!&!/!)5!&-% !&
+%#*)'80')&-,),&0/,&/,'%)&*),#"-,)G#+',& ,&'#(%)/,F7%&('#,#-

+!'),&!& #7%& ('#,#+!'),&!& (%/!#*,)& -)E*'+,"& !&accountability 

/,'"&I*'+,"&!&0/,&/,'%)&)!"-%#",8'1' , !A&B&"!*%)& ,"&%)5,-

#'.,FS!"&#7%&10+),*'2,"&*!/P"!&)!2!1, %&0/&,5!#*!&+, ,&2!.&
/,'"& '#Q/'+%4&(%/!#*, %)& !&/0 ,#F,4&!K'5!#*!&#,&'#(%)/,-

F7%&('#,#+!'),&!&#7%&('#,#+!'),&!&#%& !"!/-!#$%& ,&!/-)!-

",4&D0!)&#,&2!)*!#*!&"%+',14&D0!)&#,&2!)*!#*!&!+%#R/'+,A
M&*!# G#+',&,*0,1&)!(%)F,&%&(,+*%& !&,"&%)5,#'.,FS!"&#7%&

10+),*'2,"&+)',)!/4&+%/%&"08"' 'E)',"4&%)5,#'.,FS!"&!+%#R/'-
+,"&10+),*'2,"4&#%&"!#*' %& !&%8*!)!/&-)%2!'*%"& ')!+*%"&-,),&
,"&-)'/!'),"&/,*!)',1'.,)!/&%8C!*'2%"&"%+','"4&+01*0),'"4&! 0-

cacionais e comunitários.

_/,&+%#"!D0G#+',&!"*)0*0),1&  !+%))!#*!& ,&51%8,1'.,F7%&
I& ,& +%#+!#*),F7%&  %& -% !)& !/& +!)*%"& '#2!"*' %)!"4& -)'#+'-
-,1/!#*!&!/&5),# !"& (0# %"&/e*0%"&!& (0# %"& !&-!#"S!"A&
Estes, ao deterem posições importantes nas estruturas acio-

nistas de muitas empresas, geram um aumento de competiti-

2' , !&!#*)!&,"& '2!)","&%)5,#'.,FS!"4&'/-%# %&%8C!*'2%"& !&
/!1$%)& !"!/-!#$%&#%&+0)*%&-),.%&!&#%&/I '%&-),.%A&b%/&
!(!'*%4& %"& +%#+%))!#*!"& 51%8,'"& *G/& ()!D0!#*!/!#*!& +%# '-
FS!"& !&%*'/'.,F7%& ,"&!"*)0*0),"& !&+0"*%"&)!1!5,# %4&-,),&
0/&"!50# %&-1,#%4&%"&/% !1%"&*), '+'%#,'"& !&#!5R+'%"4&D0!&
),-' ,/!#*!&"!&*%)#,/&%8"%1!*%"A&a!"*!&+%#*!K*%4&%&)!"01*,-

 %& !"*!&'# 0*%)& !&/0 ,#F,&#,&!+%#%/',&+,),+*!)'.,P"!&-%)&
9M18)!+$4&J,+l4&NOOO3W?@3

P& M0/!#*%& %&)'*/%& !&/0 ,#F,&#%&/0# %&!/-)!",)',14&
'#+)!/!#*%& ,&'#+!)*!.,&!&%&)!+%#$!+'/!#*%&!K-1T+'*%& %&
risco; 

P& n),#",+FS!"& +%/!)+','"& +)!"+!#*!"& !& +, ,& 2!.& /,'"&
+%/-1!K,"`

P& M1*!),FS!"&#,& '#(%)/,F7%& ('#,#+!'),&#,"&)!1,FS!"&+%/&
%"& /!)+, %"& ('#,#+!')%"& !& +%/& %"& -)'#+'-,'"& '#*!)2!-

nientes no mercado;

P& B&'#+)!/!#*%&#,&)!501,/!#*,F7%& ,&,*'2' , !A
b%/%& ,& 2,#*,5!/& +%/-!*'*'2,& !& %"& +'+1%"&  !& 2' ,&  %"&

-)% 0*%"&*G/&/!#%)& 0),F7%&!&*),#"(%)/,/P"!&!/&,*'2%"& !&
+0)*%& -),.%4& %& "!0& -%*!#+',14& #0/,& -!)"-!*'2,& !/-)!",)',14&

W& B0*)%"&,#,1'"*,"&' !#*'('+,/&,&"%+'! , !&+'2'1&+%/&%&*!)+!')%&"!*%)4& '"*'#50'# %P,& %&5%2!)#%&!& %&"!*%)&!+%#R/'+%A
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CRCRJ  b%#"!1$%&h!5'%#,1& !&b%#*,8'1' , !& %&hiPensar b%#*E8'1&

 !2!&"!)&!K-1%), %& !&0/,&(%)/,&)E-' ,4&!&#!"*!&+%#*!K*%4&,&
+%/-1!K' , !&!&,&'#+!)*!.,& !),/&105,)&,%&!#(%D0!& ,&+%/-

-)!!#"7%& %&)'"+%4&D0!&"!)E4&#,&#%"",&-!)"-!*'2,4&,&,*'2' , !&
+!#*),1& ,&,0 '*%)',4&#%&(0*0)%A

M& +%/8'#,F7%& !#*)!& ,& 51%8,1'.,F7%4& *!+#%1%5',& !& %& +)!"-

+!#*!&-,-!1& %"& '#2!"*' %)!"& '#"*'*0+'%#,'"&,1*!)%0&,& )!1,F7%&
!#*)!& ,"& !/-)!","4& %&/!)+, %& !& %&/% %&  !&  '2015,F7%&  ,&
'#(%)/,F7%&('#,#+!'),A&k!&*,1&/% %&D0!4&,*0,1/!#*!4&%0*%)5,-

P"!&0/,&/!#%)& +%#(',#F,&#%"& )!1,*%"& ('#,#+!')%"&$'"*R)'+%"4&
,""'"*'# %P"!&j&+)!"+!#*!& '2015,F7%& !&'#(%)/,F7%&#7%&('#,#-

+!'),&!&,%&,(,"*,/!#*%&!/&)!1,F7%&,%"&)!1,*R)'%"&('#,#+!')%"&
*), '+'%#,'"4& +%/&,& '#*)% 0F7%& ,& ,#E1'"!& !& 5!"*7%&  %& )'"+%&
#%"&)!1,*R)'%"& !&5!"*7%&9Z,5'1'4&q!5$,14&NOOc3<NcP<XN@A&B&)!-

"01*, %&*), 0.P"!&#%&,+)I"+'/%& ,&,*'2' , !&)!501, %),&9JHb4&
b:o:4& !*+A@?& !& #0/,& /,'%)& '#+!)*!.,&  !#*)%&  ,& -)%('""7%4&
,)50/!#*,# %P"!&,&#!+!""' , !& !"*,4& !&/% %&,&(,+'1'*,)&,&
 '2015,F7%& !&'#(%)/,F7%&('#,#+!'),&+)! T2!14&-)!2!#')&%&inside 

trading&!&-)%/%2!)&,&1'2)!&+')+01,F7%& !&8!#"4&+,-'*,'"&!&-!"-

"%,"&9J+%**4&<==X3NV=@A

A auditoria como atividade autorregulada8

B"&*!/,"& !&+%#*,8'1' , !&!&,0 '*%)',&*G/&+%#$!+' %4&01*'-
/,/!#*!4&0/,&5),# !&!K-%"'F7%&/! 'E*'+,A&k!&(,+*%4&,&"%+'!-

 , !4&#%&"!0&"!#*' %&/,'"&,/-1%4&!"*E&+%#"*,#*!/!#*!&#0/&
-)%+!""%& !&2!)'('+,F7%&!&/%#'*%)'.,F7%& !&+%/-%)*,/!#*%"A&
B&+%#+!'*%& !&"%+'! , !& !&,0 '*%)',& !"!#2%12' %&-%)&^%)*!)&
9<===3XPc@4& +%/%&0/,&,*'*0 !&+01*0),1&!&+%/%&0/,& ' !',& !&
,-1'+,F7%&-)E*'+,&+, ,&2!.&/,'"& )%80"*!+' ,&!& !"!#2%12' ,&
!/& *!)/%"& *!+#%1R5'+%"& !&"%('"*'+,F7%&+)!"+!#*!4& *!/&"08-

C,+!#*!& 0/& -!#",/!#*%4& 0/,& !"-!),#F,& !& 0/& +%#C0#*%&  !&
#%)/,"&"%+','"&D0!&!K-1'+,/&%&"!0& !"!#2%12'/!#*%&,*0,1A

M&,0 '*%)',4&+%/%&D0,1D0!)&-)E*'+,4&-% !&"!)&+,),+*!)'., ,&
!/&*!)/%"&-)%5),/E*'+%"&!&!/&*!)/%"&*!+#%1R5'+%"&9^%)*!)4&
<===3W@A& M%& #T2!1& -)%5),/E*'+%& !&  !& (%)/,& #%)/,*'2,4&  !('-
#!/P"!&%"&5),# !"&%8C!*'2%"&-,),&,&,0 '*%)',&D0!&+%# '+'%-

#,/&%0& !"!#2%12!/&,&"0,&-)E*'+,A&MD0!1!"4&,*!# !# %&j&"0,&
 '/!#"7%&"%+',14&"7%&!#D0, ), %"&!/&"'"*!/,"&)!501, %)!"&
D0!&"!)2!/& !&)!(!)G#+',&,%"&-)%+! '/!#*%"4&*I+#'+,"&!&*),-

8,1$%"& !&,0 '*%)',=4&D0!4&(%)/,1'., %"&,%&1%#5%& %"&*!/-%"4&
+%#"*'*0!/&%& +$,/, %&-)%+!""%& !&,0 '*%)',& #%&D0,1& !"*7%&
"08C,+!#*!"&%"&+%#+!'*%"&(0# ,/!#*,'"&+%/%3&'# !-!# G#+',4&
!2' G#+',4&%-'#'7%&!&%8C!*%& ,&,0 '*%)',A

M&2!)*!#*!&*!+#%1R5'+,&/,*!)',1'.,P"!&!/&*!)/%"& !&*,)!(,"&
!&)%*'#,"&+%/&,"&D0,'"&%"&f-)E*'+%"g&*),8,1$,/3&,/%"*),"4&che-

cklists&!&-)%+! '/!#*%"&,#,1T*'+%"4&D0!&+%#"*'*0!/&'#"*)0/!#-

*%"&'/-%)*,#*!"&-,),&%"&,0 '*%)!"A&a!"*!&+,/-%4&%"&,0 '*%)!"&
!"*7%&!/&+%#"*,#*!&  !8,*!& "%8)!&,& !('+'G#+',&  !& '(!)!#*!"&
/% !1%"4&-)%+0),# %&!1,8%),)&"%10FS!"4&*!# %&!/&,*!#F7%&,&
)!1,F7%&+0"*%68!#!(T+'%4&#,&!/'""7%& ,&"0,&%-'#'7%A

M& )!501,F7%&  ,& ,0 '*%)',& )!"01*,&  !& 0/,& "'/8'%"!&  !&
-)%5),/,"&Y& #%& "!#*' %& #%)/,*'2%& !& !-'"*!/%1R5'+%& Y& !&  !&

*!+#%1%5',"4& #%& +%#*!K*%&  ,& -!)+!F7%& '#'+', ,& +%/&,& %)'!#-

*,F7%&-)!+%#'., ,&#%&)!1,*R)'%&n)0!81%% &9<=?V@4&#%&"!#*' %&
 %&/!)+, %&!D0'1'8),)&,&-)%+0),&+%/&,&%(!)*,& !&'#(%)/,F7%&
+%#*,8'1T"*'+,A&J!# %&,&'#(%)/,F7%&,0 '*, ,&0/&8!/&-e81'+%&
9r,11,+!4&<=>O@4&,&'#*!)2!#F7%& ,&)!501,F7%& !"*'#,P"!&,&+%1-
/,*,)&0/,&!2!#*0,1&'#(),-)% 0F7%4&+,"%&!"",&)!501,F7%&#7%&
!K'"*'""!A& B& "!0& -)'/!')%& %8C!*'2%& I& /,#*!)& 0/,& D0,1' , !&
!1!2, ,& !&"!)2'F%4&-%)&'#*!)/I '%& ,&/%#'*%)'.,F7%& ,"&,*'2'-
 , !"& %"&,0 '*%)!"A&_/,& ,"&+%/-%#!#*!"&(0# ,/!#*,'"& ,&
/,#0*!#F7%& ,&D0,1' , !&I&,&)!501,F7%4&D0!&*,#*%&-% !&"!)&
)!,1'., ,& !#*)%& ,&%)5,#'.,F7%&P&,0*%))!501,F7%&P&+%/%&(%),&
 ,&%)5,#'.,F7%&Y&)!501,F7%&!K*!)#,&9k'!.4&<==W3N<@A

B& /!+,#'"/%&  ,& ,0*%))!501,F7%& I& !(!*0, %&  !#*)%&  %&
+%)-%& -)%('""'%#,1& 9b^M4& ]bibH4& BhBb@10, enquanto que o 

/!+,#'"/%&  ,& )!501,F7%& !K*!)#,& -% !& !/,#,)&  ,"& 8%1","&
 !&2,1%)!"&9b:o:4&JHb4&^bMB;@A&M/8%"&/%#'*%)'.,/&%& !-

"!/-!#$%& %"&,0 '*%)!"4& '/-%# %&0/,&, !D0, ,& '"+'-1'#,&
9r!')'+$&et al.4&NO<O3V=PWV@A

M& "!50# ,& +%/-%#!#*!&  ,& D0,1' , !&  %"& "!)2'F%"& !"*E&
,""%+', ,&j&)!"-%#",8'1' , !&1!5,1& %"&,0 '*%)!"11. Estamos 

,& '"+0*')&0/&+,/-%&(0# ,/!#*,1& ,&,0 '*%)',4&#%&"!0& !"!#-

2%12'/!#*%&-)E*'+%4&D0!&I&%&+$,/, %&+%#*)%1%& !&D0,1' , !12, 

+0C%"&/!+,#'"/%"&/,'"&'/-%)*,#*!"&"7%&%&+0/-)'/!#*%& ,"&
#%)/,"&!& %"&-, )S!"& !&I*'+,&!& !%#*%1%5',&-)%('""'%#,'"A&
H"*!"&"7%&%8"!)2, %"&-!1%"&,0 '*%)!"4&D0!)&D0,# %&2,1' ,/&
,"& !/%#"*),FS!"&('#,#+!'),"4&D0!)&D0,# %& !"!#2%12!/&%0-

tros serviços. 

M&,0 '*%)',&I&0/&"!)2'F%&-,)*'+01,)& !&+%#(')/,F7%&-%)D0!&
"!& !"!#2%12!&#%&+0/-)'/!#*%& ,"&8,"!"&+%#*,8'1T"*'+,"&5!-

),1/!#*!&,+!'*,"4&0*'1'.,# %&#%&"!0&-)%+!""%&0/&+%#C0#*%& !&
#%)/,"&!/,#, ,"& !&0/&+%#*!K*%&"%+',14&,15%&+%/-1!K%4&D0!&
)!(1!*!&%8C!*'2%"&!& !+'"S!"& !&+,)E+*!)&+%#(1'*0,#*!`& ,T&,&#!-

+!""' , !& !&,2,1',)& !&(%)/,&!D0'1'8), ,&+, ,&#%)/,4&/,#-

*!# %&,&"0,&#!0*),1' , !&!&!D0' , !&!/&)!1,F7%&,%"&5)0-%"&
'#*!)!"", %"A& ]#'+',1/!#*!4&,&,0 '*%)',& (%'& '#*!)-)!*, ,&+%/%&
0/&+%#C0#*%& !&*I+#'+,"& !&,#E1'"!&!&'#2!"*'5,F7%4&+%#"' !-

),# %&%&+%#C0#*%& %"&0*'1'., %)!"&+%/%&0/,&2,)'E2!1&!KR5!-

#,A&n% ,2',4&,&,0 '*%)',&'#"!)' ,&#0/,&)!1,F7%& !&accounta-

bility&9s1'#*4&<=>>3<VP<c@4&!/&D0!&,&"0,&-)%+0),&I&5!), ,&-!1,&
!K'"*G#+',& !& e2' ,&#,&)!1,F7%& !&-)!"*,F7%& !&+%#*,"4&-!1,&
"0,& +%/-1!K' , !& !&  '"*,#+',/!#*%& !#*)!& %"& D0!& -)%2' !#-

+',/&%"&)!+0)"%"&!&%"&D0!&%"&5!),/4&,""0/!&0/,& '/!#"7%&
"%+',1& ,%&,(!*,)& %& +%/-%)*,/!#*%&$0/,#%&!&-%)& "0,& 2!.&,&
!#2%12!#*!&!+%#R/'+,A

B& -)%+!""%& #%)/,1'., %)4& !/& +%#*,8'1' , !& !& ,0 '*%)',4&
I&+%#"!D0G#+',& %&+$,/, %&!(!'*%&!+%#R/'+%& ,"&#%)/,"4&
'"*%&I4&%"&!(!'*%"&!+%#R/'+%"& %&'/-,+*%& ,"& !/%#"*),FS!"&
('#,#+!'),"&,0 '*, ,"&"%8)!&,&+%# 0*,& ,D0!1!"&D0!&*%/,/&
 !+'"S!"& #%"& #!5R+'%"& !&  !& 0/,& /,#!'),& 5!),1& "%8)!& %"&
stakeholdersA&b%/%&,*0,1/!#*!&$E&0/&+%#"!#"%&5!#!),1'.,-

 %& !&D0!&"!& !2!&-%# !),)&%&'/-,+*%&!+%#R/'+%&#,&!1,8%-

?& J!+0)'*'!"&,# &HK+$,#5!&b%//'""'%#&9_JM@4&b%/'""7%& %&:!)+, %& !&o,1%)!"&:%8'1'E)'%"&9^%)*05,1@A
>& M&Public Company Accounting Oversight Board&P&^bMB;&P&!1'/'#%0&0/,&5),# !&-,)*!& ,&,0*%))!501,F7%4&"%8)!*0 %&-,),&%"&,0 '*%)!"&D0!&,0 '*,/&,"&+%/-,#$',"&
+%*, ,"&9r$'**'#5*%#4&^,#L4&NO<O3<O@A

=& M/%"*),5!/4&-1,#!,/!#*%4&#%)/,"& !&,0 '*%)',4&-)%+! '/!#*%"&,#,1T*'+%"4&*!"*!"& !&+%#(%)/' , !4&*!"*!"& !&"08"*,#*'2%"A
10&b!)*'('! &^081'+&M++%0#*,#*"&9_JM@4&]#"*'*0*%& !&b!#"%)!"&i0), %"& !&b0!#*,"& !&H"-,t,&9J-,'#@4&B) !/& %"&h!2'"%)!"&B('+','"& !&b%#*,"&9^%)*05,1@A
11&a!51'5G#+',&%) '#E)',4&#!51'5G#+',&5),2!&!&(),0 !A
12&o!C,P"!&%&b%#"!1$%&a,+'%#,1& !&J0-!)2'"7%& !&M0 '*%)',&9baJM@&'#"*'*0T %&-!1%&kZ&#Au&NNc6NOO>4& !&NO& !&a%2!/8)%A
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Pensar b%#*E8'1&CRCRJ  b%#"!1$%&h!5'%#,1& !&b%#*,8'1' , !& %&hi

),F7%& ,"&#%)/,"&9:,)*'#!.4&<=>>3X&!&q!((4&<=?>3cW@4&,&"0,&
+%#"' !),F7%4& #%"& /% !1%"& +%#*,8'1T"*'+%"4& +%#*)'80'& -,),&
0/,&/,'%)&+)! '8'1' , !4&-)%('""'%#,1'"/%&!&)!"-%#",8'1' , !&
(,+!&,%&0*'1'., %)A

M& '#*!),F7%&!K'"*!#*!&!#*)!&,&+%#*,8'1' , !4&,&,0 '*%)',&!&
,&!+%#%/',&I&-,*!#*!4&-!1%&D0!&,&!K'"*G#+',& !&'/-1'+,FS!"&
!+%#R/'+,"&#,&!1,8%),F7%& ,"&#%)/,"& !&+%#*,8'1' , !&!&,0-

 '*%)',&*!/&1!2, %&%"&-% !)!"&-e81'+%"4&*!# %&+%/%&)!(!)G#-

+',&0/,&-%1T*'+,&!+%#R/'+,&5!),1& !&8!/P!"*,)&"%+',14&,&0/,&
'#*!)2!#F7%&#%&-)%+!""%& !&#%)/,1'.,F7%&!/&+%#*,8'1' , !&!&
,0 '*%)',A&M& '#*!)2!#F7%&-e81'+,&2'",&j&/,#0*!#F7%& !&0/,&
!1!2, ,&D0,1' , !& %"&"!)2'F%"&-)!"*, %"&-!1%"&,0 '*%)!"&!&
,8),#5!&,&"!50),#F,&),.%E2!14&,&+%#(')/,F7%&!&,&-)R-)',&,0-

 '*%)',A&o!C,/%"&%&"!50'#*!&D0, )%3

M ,-*, %& !&d%#),*$4&ZA&9NOON3X@

Os serviços assurance& !"*'#,/P"!&,&/!1$%),)&,&D0,1' ,-

 !& ,&'#(%)/,F7%&-,),&,&*%/, ,& !& !+'"S!"&!+%#R/'+,"&!&
,8),#5!/&0/&+%#C0#*%& !&"!)2'F%"&)!1,+'%#, %"&+%/&,&(',8'1'-
 , !& %"&"'"*!/,"& !&'#(%)/,F7%&9;!11&et alA4&NOOc3X@4&,2,1',-

F7%& ,&, !D0,F7%& %"&"'"*!/,"& !&5!"*7%&!&,#E1'"!& !&)'"+%4&
!('+E+',& %"&"'"*!/,"& !&/! ' ,& !&performance, segurança 

"%8)!&,"&*),#",+FS!"&!1!+*)R#'+,"4&!*+A&B"&"!)2'F%"& !&attes-

tation&9M)!#"&et al.4&NOO=3<V@&*G/&-%)&%8C!*'2%&!/'*')&0/,&%-'-
#'7%&"%8)!&,"&,""!)FS!"& !&D0,1D0!)&!#*' , !4&,""!)FS!"&)!-

1,+'%#, ,"&+%/&%&+%#*)%1%&'#*!)#%4&+%/&%&+0/-)'/!#*%& !&1!'"&
!&)!501,/!#*%"4&!*+A&H"*,"&,""!)FS!"13&-% !/&!"*,)& 1'5, ,"&
j& '#*!)-)!*,F7%&2!) , !'),&!&,-)%-)', ,& ,"& !/%#"*),FS!"&
('#,#+!'),"A&a!"*!&e1*'/%&+,"%4&!"*,/%"&!/&-)!"!#F,& ,&,0 '-
*%)',&('#,#+!'),A&B&%8C!*'2%& !"*,&I&,&2,1' ,F7%& ,"&,""!)FS!"4&
!#*!# ' ,"&!"*,"&+%/%&)!-)!"!#*,FS!"& ,&M /'#'"*),F7%& ,&
!/-)!",&!&D0!&"7%&,&!K-)!""7%& ,&(',8'1' , !& ,"& !/%#"-

*),FS!"&('#,#+!'),"&!1,8%), ,"&"%8&"0,&)!"-%#",8'1' , !A&H"-

*,"&,""!)FS!"&"7%&,#,1'", ,"&*!# %&!/&+%#*,&0/&+%#C0#*%& !&
#%)/,"&5!),'"4&#%)/,"& !&*),8,1$%&!&#%)/,"&-,),&,&!/'""7%&
 !&)!1,*R)'%"4&D0!&-!)/'*!/&&,%&,0 '*%)&& !*!)/'#,)&"!&,"&)!-

-)!"!#*,FS!"&%0&,""!)FS!"&!"*7%&+%))!+*,"A&J!)2!/4&,""'/4&
-,),&,-0),)&%&5),0& !&+%))!"-%# G#+',&!#*)!&,"&,""!)FS!"&!&

%&-, )7%& !& )!(!)G#+',& 9d%#),*$4& NOON3c@4& D0!4& -,),&!(!'*%"&
('#,#+!')%"4&"7%&%"&-)'#+T-'%"&!&#%)/,"&+%#*,8'1T"*'+,"&5!),1-
mente aceitos. Em ordem a determinar se as demonstrações 

('#,#+!'),"&)!-)!"!#*,/& !&(%)/,&2!) , !'),&!&,-)%-)', ,&,&
"'*0,F7%& ('#,#+!'),&!&-,*)'/%#',1& ,&!#*' , !4&%&,0 '*%)& *!/&
D0!&%8*!)&!2' G#+',"&"0('+'!#*!"&!&,-)%-)', ,"&D0!&1$!&-!)/'-
*,/&"0-%)*,)&,&"0,&%-'#'7%&9^%)*!)4&<==c3=O@A

M&-,)*'1$,& !&)!"-%#",8'1' , !"&#,&)!501,F7%& ,&,0 '*%)',&
!#*)!&%&H"*, %&!&,&-)%('""7%& !-!# !&#,*0),1/!#*!& ,&-%1T*'+,&
!& %&"'"*!/,&!+%#R/'+%A&J!&,&('1%"%(',& %& laissez faire, lais-

sez passer predomina no sistema económico de um Estado, 

I& (E+'1& +%#+10')& D0!& !"*!& !2'*,)E& '/'"+0')P"!& #,& ,*'2' , !& #,&
,*'2' , !& ,&,0 '*%)',&!& !1!5,&*%*,1/!#*!&#,&-)%('""7%&,&,0*%-

)' , !& !&)!501,)&*% %"&%"&,"-!*%"& ,&-)%('""7%A&a%&!K*)!/%4&
"!&,& ('1%"%(',& (%)&+%1!*'2'"*,4&#7%&$,2!)E&D0,1D0!)& !1!5,F7%&
 !&-% !)!"&#%"&+%)-%"&-)%('""'%#,'"&!&#,"&!#*' , !"&D0!&%"&
)!-)!"!#*,/A&a0/,&"%+'! , !&+'2'1& !"!#2%12' ,4&%&-% !)& !&
 !1!5,F7%&I&5),# !4&-%)D0!&%&H"*, %&!"*E&+%#2!#+' %& !&D0!&
%& #T2!1&  !& ! 0+,F7%4& !K-!)'G#+',& -)%('""'%#,1& !& '#*!5)' , !&
 %"& /!/8)%"& -!)/'*!& %&  !"!#2%12'/!#*%& ,0*%))!501, %&  ,&
-)%('""7%A

a,&H0)%-,&!&#%"&H"*, %"&_#' %"4& %"&%)5,#'"/%"&-)%('"-

sionais de auditoria atuam, na maioria dos casos, com uma 

,/-1,&1'8!) , !& !&)!501,F7%& ,&,*'2' , !4&-!1%&D0!&5,#$,-

),/&0/&-% !)&!(!*'2%&!4&"'/01*,#!,/!#*!4&+%/%&)!2!)"%& ,&
/! ,1$,4& ,+!'*,/& 0/& )'"+%& ,+!#*0, %& #%&  !"!/-!#$%&  ,&
-)%('""7%A

b%/&!(!'*%4&,&+%#+!F7%& !&#%)/,"&!&%& !"!/-!#$%& %"&
,0 '*%)!"&*G/&"' %&%8C!*%& !&0/&+)'*'+'"/%&,+!#*0, %&D0!&+%-

1%+,&!/&+,0",&%&)!501, %)4&%0&-%)&-)% 0.')&#%)/,"&'#, !D0,-

 ,"& !6%0& -%)& #7%& +%#*)%1,)& , !D0, ,/!#*!& %&  !"!/-!#$%&
 %"&,0 '*%)!"A&b%#"!D0!#*!/!#*!4&,& !1!5,F7%& %&-% !)&)!-

"01*,&#0/,&)!,(!*,F7%& %&)'"+%&-,),&,&-)%('""7%A&&
B& !"!#2%12'/!#*%& ,&+%#*,8'1' , !&!& ,&,0 '*%)',&+%/%&

-)%('""S!"& ,0*%))!501, ,"& *!/& 2'# %& ,& "!)& D0!"*'%#, ,<X. 

HK'"*!/&"'#,'"&!/&*% ,&,&"%+'! , !3&,0/!#*%&,+!#*0, %& %&
#e/!)%& !&(,1G#+',"4&+%))0-F7%&,&*% %"&%"&#T2!'"4&,*%"&'1!5,'"4&
!))%"&!&(),0 !"4&9J'#51!*%#4&NO<O3V=PW=@& !")!"-!'*%&-!1,&8'%-

!"(!),4&D0!&"05!)!/&0/,&'#",*'"(,F7%&-%*!#+',1&#,&D0,1' , !&
 %&"!)2'F%&-)!"*, %&-!1,&,0 '*%)',A

M& '/-%)*Q#+',& ,&+%#*,8'1' , !&!& ,&,0 '*%)',& !2!)E&"!)&
(0#F7%& ,&0*'1' , !&D0!&*G/&-,),&%"&0*'1'., %)!"& ,&'#(%)/,-

F7%& ('#,#+!'),A& ^%)& '""%4& ,& ,*'2' , !&  %"& -)%('""'%#,'"& D0!&
prestam serviço nesta área deve pautar-se por uma tentativa 

+%#"*,#*!&  !& ,1+,#F,)& !"",& D0,1' , !& +%/%& +%# 'F7%& sine 

qua non para manter a competitividade dos seus serviços. 

H"*,& +%/-!*'*'2' , !& #7%& -% !)E& 8,"!,)P"!& !/& !"*),*I5',"&
 !(!#"'2,"&,""!#*!"&#,&!/'""7%& !&#%)/,"& !& !(!",&!&/,-

#0*!#F7%& %&"!0&/%#%-R1'%&-)%('""'%#,1& 9;L'#5*%#&!&J0**%#4&
<==<3V<cPVVO@A

b%/%&,&D0,1' , !& ,&-)%('""7%&I&,0*%))!501,/!#*, ,&-!-

1%"&-)%('""'%#,'"4&%"&+%#"0/' %)!"&#7%&*G/&-%""'8'1' , !& !&
'#*!)2')&#%& !"!#$%& ,&D0,1' , !& %&"!)2'F%& !&,0 '*%)',4&#!/&

13&M&]JM&cOO&)!2'"*,&!"*,8!1!+!&,""!)FS!"&-,),&,"&*),#",+FS!"&!&,+%#*!+'/!#*%"& %&-!)T% %4&-,),&%&8,1,#F%& %&-!)T% %&!&-,),&,-)!"!#*,F7%&!& '2015,F7%& ,&'#(%)/,-

F7%&('#,#+!'),A&J7%&,%&*% %&*)!.!&,""!)FS!"4&D0!4& !-%'"& !&!1'/'#, ,"&,"&"%8)!-%"'FS!"4&+%#2!)5!/&-,),&%'*%4&,&",8!)3&%+%))G#+',4&'#*!5)' , !4&-)!+'"7%4&!K'"*G#+',4&
 ')!'*%"4&%8)'5,FS!"4&,2,1',F7%&!&+%/-)!!#"'8'1' , !A

<X&o!C,P"!&%&+,"%& ,&'#"*'*0'F7%& %&^bMB;4&#,&"!D0G#+',& ,&Sarbanes – Oxley – Act 9NOON@A
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CRCRJ  b%#"!1$%&h!5'%#,1& !&b%#*,8'1' , !& %&hiPensar b%#*E8'1&

!/& !('#')&%&"!0&Q/8'*%A&M""'/4&%&/!)+, %& !&,0 '*%)',&+%/-

-%)*,P"!&+%/%&0/&/%#%-R1'%&-)%('""'%#,1&D0!&!# %5!#,/!#-

*!&+%#*)%1,&,&D0,1' , !& %&-)% 0*%&!& !&+!)*,&/,#!'),&%&-)!F%&
 !&/!)+, %A&B&+%/-), %)4&'#2!"*' %)!"4&+)! %)!"4&('#,#+', %-

)!"4&!*+A&*G/&-%0+,&-%""'8'1' , !& !& '(!)!#+',)&#T2!'"& !&D0,-

1' , !& %"&8!#"&%(!)!+' %"&-!1%"&/!/8)%"& %"&/%#%-R1'%"&
-)%('""'%#,'"`&*G/4&D0,# %&/0'*%4&should expectations, porque 

as will expectations -!)/,#!+!/&-%)&",*'"(,.!)4&#,&R-*'+,& %"&
stakeholders.

iE&)!(!)'/%"&D0!&%"&0*'1'., %)!"& ,&'#(%)/,F7%&('#,#+!'),&
#7%& !"()0*,/& !&'#(%)/,F7%&-!)(!'*,4&%-!),/&#0/&+%#C0#*%&
+%#"*'*0T %& -%)& '#(%)/,F7%& ,""'/I*)'+,4& D0!)& !/& *!)/%"&  !&
"!1!F7%&, 2!)",4&D0!)&!/&*!)/%"& !&moral hazard, isto é, em 

*!)/%"& !&/! ' ,& %"&!"(%)F%"& '"-!# ' %"&#,&+%#"!+0F7%&
 %"&%8C!*'2%"&-)!*!# ' %"A&^,),&!"*,&e1*'/,&('#,1' , !4&%&'# '-
+, %)&/,'"&0*'1'., %&I&%&)!"01*, %&1TD0' %4& %&D0,1& !-!# !/&
diretamente ou indiretamente as respetivas compensações 

 %"&!K!+0*'2%"A&k,T&%"&!"(%)F%"& %"&,5!#*!"&-,),&/,#'-01,)&
!"*,&5),# !.,&+%#*,8'1T"*'+,&D0!&I&%8C!*%& ,&2,1' ,F7%&-!1,&
,0 '*%)',&9J+%**4&NOOV3<V@A&B&+%/-), %)4&+%/%&#7%&+%#"!50!&
 '(!)!#+',)&,&D0,1' , !& !&0/,&,0 '*%)',&!/& )!1,F7%&j"&%0-

*),"4& !1!5,&#,&)!-0*,F7%& ,&/,)+,&%0& !&0/&#%/!&,&/! ' ,&
 !&D0,1' , !& !&0/,&,0 '*%)',&9;L'#5*%#&!&J0**%#4&<==<3V<cP
VVO@A&M""'/4&,"&"%+'! , !"& !&,0 '*%)',&/,'"&2'"T2!'"&!K!)-
+!/&0/&+!)*%&5),0& !&*!# G#+',&/%#%-%1'"*,4&%&D0!&*!/&)!(1!-

K%&#%&+%/-%)*,/!#*%& ,&-)%('""7%&+%/%&0/&*% %A&b%/&!(!'*%4&
v%0#5&9<=>>@&!#+%#*)%0&0/,&"'5#'('+,#*!&+%))!1,F7%&!#*)!&,"&
*,K,"&  !& )!-)%2,F7%& #%& ,+!""%& j& -)%('""7%& !& %"& +'+1%"&  !&
8,'K,&#,&,*'2' , !&!+%#R/'+,4& '#(!)'# %&D0!&!"*!&-, )7%& !&
comportamento é consistente com o esperado para um mo-

#%-R1'%&-)%('""'%#,1&#,&*!#*,*'2,& !&/,#*!)&%&)!# '/!#*%&-,5%&
,%"&/!/8)%"&  ,& -)%('""7%A& ^%)& %0*)%& 1, %4& #0/,& -)%('""7%&
,0*%))!501, ,& ,& !K'"*G#+',&  !& !K,/!"& (0#+'%#,& +%/%& 0/,&
)!"*)'F7%&D0!&-!)/'*!&5!)')4&!/&!D0'1T8)'%4&%"&#T2!'"& !&-)%+0),&
!&%(!)*,4&/,#*!# %&%&#T2!1& !&)!# '/!#*%A

b%/%&%&%8C!*'2%& !&0/,&,0 '*%)',&I&/!1$%),)&,&0*'1' , !& ,&
'#(%)/,F7%&('#,#+!'),& '2015, ,4&!&+%/%&!"*,&#0#+,&!"*E&1'2)!&
 !&!))%"&!&!#2%12!&0/& !*!)/'#, %&)'"+%4&,&-)%('""7%& !+' !&
%&#T2!1& !&*),8,1$%&,& !"!#2%12!)&Y&-1,#!,/!#*%& ,&,0 '*%-

)',&Y&*!# %&!/&+%#*,&,"&)!"*)'FS!"& !&+0"*%A&J,8!/%"&D0!&%&
,0/!#*%& %"&-)%+! '/!#*%"&Y&*!"*!"&"08"*,#*'2%"4&*!"*!"& !&
+%#(%)/' , !4&-)%+! '/!#*%"&,#,1T*'+%"4&"!1!F7%& !&,/%"*),4&
etc. – gera um aumento do custo da auditoria, mas diminue o 

)'"+%& !&!))%A&M&)!5),&1R5'+,&I4&-%'"4&*!)&0/&#T2!1& !&,0 '*%)',&
D0!&/'#'/'.!&%&)'"+%&*%*,1&!&D0!&/,#*!#$,&,&)!-0*,F7%&-)%-

('""'%#,1&,%&#T2!1& !"!C, %4&I&%& !#%/'#, %&break even point 

da auditoria.

b%/%& ,& -)%('""7%& !"*E& ,0*%))!501, ,4& 0/& +%/-), %)&  %&
"!)2'F%& '#",*'"(!'*%&+%/&,&D0,1' , !& ,&,0 '*%)',& *!/4&+%/%&
e#'+%& )!+0)"%4& ,& 1'*'5,F7%& +%#*),& %& ,0 '*%)A& B& '#+!#*'2%&  %&
+%/-), %)& !/& 1'*'5,)& +%#*),& %& ,0 '*%)& %+%))!& D0,# %& !K'"*!&
0/,& '(!)!#F,& !&!K-!*,*'2,"&!#*)!&,"&#%)/,"&-)%('""'%#,'"&
!&%&-,-!1& ,&-)%('""7%&-!)+!8' %&-!1,&"%+'! , !A&^%)&'""%4&%&
,/8'!#*!& !&1'*T5'%&D0!&,&-)%('""7%&!#()!#*,&I&0/,&'# '+,F7%&
 ,&'#",*'"(,F7%&-e81'+,&!/&)!1,F7%&,%"&,*0,'"&#T2!'"& !&D0,-

1' , !A&H"*,&-% !&"!)&+%#+!'*0, ,&+%/%&%&5),0&-,),&%&D0,1&
0/,&,0 '*%)',&!"*E& !&,+%) %&+%/&,"&#%)/,"&!"*,8!1!+' ,"&
!/&1'5,F7%&+%/&,"&!K-!*,*'2,"& %&+1'!#*!&!&,&)!"-%#",8'1' ,-

 !&"%+',1& ,&-)%('""7%A&M""'/4&D0,# %& !*!)/'#, %"&!2!#*%"&
9(,1G#+',"4& +%))0-F7%4& !))%"& !& (),0 !"@& ,/!,F,/&,& ,0*%))!-

501,F7%4&,""'"*'/%"&,%&,0/!#*%& ,&!/'""7%& ,"&#%)/,"& !&
,0 '*%)',4&%&D0!&!"*E& !&,+%) %&+%/&,"&!K-!*,*'2,"& !)'2, ,"&
 ,&*!%)',&!+%#R/'+,& ,&)!501,F7%A

H"*,& ,0*%))!501,F7%& ,& -)!2,1!+!)& Y& !& ,& /!"/,& "R& "!)E&
,/!,F, ,&-!1%& !"!/-!#$%& %"&,0 '*%)!"& '#(!)'%)&,%&#T2!1&
 !"!C, %&-!1,"&-,)*!"&Y& !2!)E&8,"!,)P"!&#,&$'-R*!"!& !&%"&
0*'1'., %)!"&-!)+!8!)!/&%&#T2!1& !&D0,1' , !&%(!)!+' %&-!1%"&
,0 '*%)!"& !/& !D0'1T8)'%& +%/& ,"& "0,"& !K-!*,*'2,"& 9d%#),*$4&
NOON3WX@A& H"*,&  '"-,)' , !4& #%& Q/8'*%&  ,& !/'""7%&  !& 0/,&
%-'#'7%4&I&)!(!)' ,4&+%/%&2'/%"4&-%)& '(!)!#F,"& !&!K-!*,*'2,"&
!/&,0 '*%)',A&b%/&!(!'*%4&%"&0*'1'., %)!"& ,&'#(%)/,F7%&('#,#-

+!'),&!"*7%&+%#2'+*%"&D0!&0/&)!1,*R)'%& !&,0 '*%)',&"!/&)!"!)-
2,"&"'5#'('+,&D0!&%&,0 '*%)& !"!#2%12!0&%&*),8,1$%&#%&"!#*' %&
 !& !*!*,)&%"&!))%"&!&(),0 !"&D0!&-%"",/&*!)&%+%))' %& 0),#*!&
%&-!)T% %&"0C!'*%&j&,0 '*%)',A&H"*,&-)%81!/E*'+,&Y&)!"-%#",-

8'1' , !&  %"& ,0 '*%)!"& -%)&  !*!*,)& !))%"& !& (),0 !"& Y& I& 0/,&
E)!,&D0!&/0'*%&+%#*)'80'&-,),&,&!K'"*G#+',& !& '(!)!#F,"& !&
!K-!*,*'2,"&!/&,0 '*%)',A

iE&)!(!)'/%"&D0!&,&,0*%))!501,F7%&*'#$,&!/&"'&0/&)'"+%&'#!-

)!#*!4& )!1,+'%#, %& +%/&,& !/'""7%&  ,"& #%)/,"& -!1,& -)R-)',&
-)%('""7%&9^0**'+l&et al.4&NOO>3XcPX?@A&a!"*!&+,/-%4&,&-)%('"-

"7%&I&+%#"*,#*!/!#*!&+)'*'+, ,&-!1%& (,+*%& !&!/'*')& #%)/,"&
-%0+%&+1,),"4&+%#(0","&,*I4&,150/,"&-%0+%&-!)+!-*T2!'"&-!1,&
-)R-)',&+1,""!4&!4&*,/8I/4&-!1%&(,+*%& !&#7%&+%#*)%1,)&%"&#T-
2!'"& !& !"!/-!#$%& %"&-)R-)'%"&/!/8)%"& ,&+1,""!A

B"& !"!/-!#$%"& !('+'!#*!"&9^%)*!)4&<==V3X=PW>@&'#2!"*'-
5, %"&#,&a%2,&q!1Q# ',& )!2!1,/&D0!&%"&,0 '*%)!"& '5#%),/&
%"&"!0"& !2!)!"A&k!"+%8)'0P"!4&"'/01*,#!,/!#*!4&0/,& (,1*,&
 !& +%#$!+'/!#*%"& !&  !& !K-!)'G#+',& -)%('""'%#,1A& H"*,"& "'-
*0,FS!"& !"*7%& )!1,+'%#, ,"& +%/&,& -)R-)',& %)5,#'.,F7%&  ,"&
"%+'! , !"&  !& ,0 '*%)',4&  !2' %& ,%& (,+*%&  !& ,& /,'%)',&  %&
*),8,1$%& !&+,/-%&!(!*0, %&"!)& !"!#2%12' %&-%)&,0 '*%)!"&
C%2!#"&!&"!/&!K-!)'G#+',&)!1!2,#*!A&^%)&"0,&2!.4&m0/-$)!L&
et al.&9<==N3??@4&' !#*'('+,/&%&8'#R/'%&+0"*%P8!#!(T+'%4&,&-)!"-

"7%& %"&$%#%)E)'%"&!&,&)! 0F7%& ,&/,)5!/& !&)!#*,8'1' , !&
+%/%&+,0","&-,),&!K-1'+,)&0/,&)! 0F7%& %&*!/-%& ! '+, %&
j&,0 '*%)',4&!&+%/%&0/,&!K-1'+,F7%&-,),&%&/!#%)& !"!/-!-

#$%& %"&,0 '*%)!"&!&-%""T2!1&!K-1'+,F7%&-,),&,"& '(!)!#F,"&
 !&!K-!*,*'2,"A&B0*)%&,"-!*%&)!(!)' %&-%)&,0*%)!"&+%/%&U),L&
!&:,#"%#&9NOO<3cNO@&I&,&+%/-1!K' , !& ,"&)!1,FS!"& !#*)%&
 ,&%)5,#'.,F7%4&+%#"*'*0T ,&-%)& '2!)"%"&'# '2T 0%"&!&5)0-%"&
+%/&%8C!*'2%"& '"*'#*%"4&%&D0!&'#*)% 0.& '('+01 , !"&#,&2,1' ,-

F7%4&-%)&-,)*!& %"&,0 '*%)!"4& ,"&,""!)FS!"& ,&, /'#'"*),F7%A
M"&#%)/,"& !('+'!#*!"&"7%&*,/8I/&0/,&-%""T2!1&(%#*!& !&

 '(!)!#F,"& !&!K-!*,*'2,"4&*!# %&!/&+%#*,&D0!&"7%&%&-, )7%&
 !&+%# 0*,& %"&-)%('""'%#,'"4&/,"&,&-)%('""7%&!&%"&*)'80#,'"&
-% !/& *!)& %8"!)2,FS!"&  '(!)!#*!"A& J'll,& et al.& 9<==>3<==P
NVO@&,)50/!#*,/&D0!&,"&#%)/,"& !&,0 '*%)',&D0!&%&,0 '*%)&
"!50!&#7%&"7%&"0('+'!#*!"&)'5%)%","4&"!# %& !('+'!#*!"&#0/&
ou noutro aspeto.

B& !"!#2%12'/!#*%& ,&)!501,F7%4&!/&+%#*,8'1' , !&!&,0-

 '*%)',4& ,""!#*,& #%& -)!""0-%"*%&  %& "!0& '#*!)!""!& -e81'+%4& !&
-%)& '""%4&,& '#(%)/,F7%&%8*' ,& %&"'"*!/,&+%#*,8'1T"*'+%& !2!&
"!)& +%#"' !), ,& +%/%& 0/& 8!/& -e81'+%& 9r$'**'#5*%#4& ^,#L4&
NO<O3<PV<@A&k!"!#2%12!P"!4&,""'/4&,&,*'2' , !& !&)!501,F7%&
 ,& +%#*,8'1' , !& !&  ,& ,0 '*%)',4& ,""!#*!& #,& 8,"!&  ,& *!%)',&

CRCRJ  CRCRJ  b%#"!1$%&h!5'%#,1& !&b%#*,8'1' , !& %&hiPensar b%#*E8'1&
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Pensar b%#*E8'1&CRCRJ  b%#"!1$%&h!5'%#,1& !&b%#*,8'1' , !& %&hi

!+%#R/'+,&#%)/,*'2,4&D0!&+%#+!8!&,&,*'2' , !& !&)!501,F7%&
+%/%&0/,& (%)/,& !& '#*!)2!#F7%&-e81'+,4& #,&!K-)!""7%4& )!-

+%#$!+'/!#*%4&/! ' ,4& ,#E1'"!& !&  '2015,F7%&  ,& '#(%)/,F7%&
('#,#+!'),&!&"0,& !+%))!#*!&2,1' ,F7%4&,"-!*%"&+%#"' !), %"&
'# '"-!#"E2!'"& ,%& !K!)+T+'%&  ,& ,*'2' , !& !+%#R/'+,A&M& #7%&
!K'"*G#+',& !&)!501,F7%&#%&"!*%)&'/-1'+,)',&D0!&,&'#(%)/,F7%&
('#,#+!'),& '2015, ,&#7%&*'2!""!&+)'*I)'%"&/T#'/%"& !&D0,1' ,-

 !A&M&,*'2' , !&!+%#R/'+,& !& )!501,F7%&!&0/,& '#*!)2!#F7%&
-e81'+,& D0!& +%# '+'%#!& ,& ,*0,F7%&  %"& ,5!#*!"& !+%#R/'+%"&
%8)'5,/&,"&!/-)!","&,&,*0,)& !&/,#!'),& '"*'#*,& ,&D0!&,*0-

,)',/&"!&#7%&$%02!""!& )!501,F7%A&B"&!(!'*%"& ,& )!501,F7%&
"%8)!& ,"&  !+'"S!"& %"&,5!#*!"& !+%#R/'+%"& "7%& +%#"' !),-

 %"& 0/,& )!"*)'F7%4& "!/!1$,#*!& j& %)'5'#, ,& -!1%"& '/-%"*%"&
9Z,"$!),"4&<==<3<W@A&b%/&!(!'*%4&,&)!501,F7%&!&%"&'/-%"*%"&
'/-S!/&j"&!/-)!","& )!5),"& !&,*0,F7%&!&,"&%)5,#'.,FS!"&
 !2!/&, !D0,)&,"&"0,"&,*0,FS!"&,&!"*!"&(,*%)!"& !&+%# 0*,A&
M&)!501,F7%4&#,&+%#*,8'1' , !&!&#,&,0 '*%)',4&-% !&"!)&!(!+-

*0, ,&,*),2I"& !&0/,& '#*!)2!#F7%&-e81'+,& ')!*,&%0& '# ')!*,&
,*),2I"&  !& 0/& %)5,#'"/%& -)'2, %&  !& 0*'1' , !& -e81'+,4& D0!&
+%#"08"*,#+',& 0/,& '#*!)2!#F7%& -e81'+,& D0!& "!& *), 0.& #0/&
)!(!)!#+',1&  !& ,*0,F7%&  ,"& !/-)!","& %0& %)5,#'.,FS!"4&  !&
+0/-)'/!#*%&%8)'5,*R)'%A&H"*,&*!%)',& ,&)!501,F7%&,-1'+, ,&j&
+%#*,8'1' , !&!&j&,0 '*%)',&'#"!)!P"!&#%"&-)%81!/,"&/,'"&,/-

-1%"& !&'#(%)/,F7%& %"&/!)+, %"&!&*!/&-%)&8,"!&%"&*!%)!/,"&
8E"'+%"& ,&!+%#%/',& %&8!/P!"*,)<cA&

w0,# %&,&'#(%)/,F7%&#7%&I&-!)(!'*,&"0)5!/&-)%81!/,"& !&
"!1!F7%&, 2!)",4&%&D0!&+%1%+,&!/&+,0",&,&!('+'G#+',& !&^,)!-

to, em virtude dos agentes económicos tentarem aproveitar as 

 '(!)!#F,"& !&'#(%)/,F7%&-,),&,&",*'"(,F7%& %"&"!0"&'#*!)!"-

"!"&%-%)*0#'"*,"&9h'**!#8!)5&et al., NO<O3<N@.&b%/&!(!'*%4&,"&
,""'/!*)',"& ,&'#(%)/,F7%& 7%&105,)&,&-)%81!/,& !&"!1!F7%&
, 2!)",& !& )'"+%"&  !& /,#'-01,F7%4&  !"'5#, %"4& )!"-!+*'2,-

/!#*!4&-%)&+%#$!+'/!#*%&%+01*%&!&,*0,F7%&%+01*,&9Z,"$!),"4&
<===3<<c@A& H"*,/%"& #%& +!#*)%&  ,& *!%)',&  ,& ,5G#+',4& D0!& I&
0/,& ,"&/,'"& '/-%)*,#*!"& *!%)',"& !K-1'+,*'2,"&  ,& ,0 '*%)',4&
D0!&"!&+!#*),&#,"&)!1,FS!"&!#*)!&%&-)'#+'-,1&!&%"&,5!#*!"&!&
,#,1'",&,&,*0,F7%&!&%&+%/-%)*,/!#*%& !&0/,&-!""%,&%0&%)-
5,#'.,F7%&9,5!#*!@&,&,*0,)&!/&8!#!(T+'%& !&%0*),&9-)'#+'-,1@4&
D0,# %&$E&-)%81!/,"& !&,""'/!*)',& !&'#(%)/,F7%&!&+%#(1'*%&
 !& '#*!)!""!"A&M&,*'2' , !& !& )!501,F7%&-% !&+%#"' !),)P"!&
+%/%&0/&+,"%&/0'*%&-,)*'+01,)&!#*)!&%&-)'#+'-,1&!&%&,5!#*!4&
!/&D0!&%&-)'#+'-,1&"!)',&%& )!501, %)&!&%&,5!#*!&,&!/-)!",&
)!501, ,A&a!"*!&+%#*!K*%4&,&*!%)',& ,&,5G#+',&,-1'+, ,&j&)!-

501,F7%& %"&"!)2'F%"&-e81'+%"&-)%+0),&0/& !"!#$%&*!R)'+%& !&
'#+!#*'2%"&-,),&'# 0.')&,&!/-)!",&,&,*0,)&#%&'#*!)!""!& %&)!-

501, %)&9Z,"$!),"4&<===3<??@&!4&+%/%&+%)%1E)'%4&#%&'#*!)!""!&
-e81'+%A

M&!"*)0*0),& !&)!501,F7%& ,&'#(%)/,F7%&('#,#+!'),&Y&+%#-

*,8'1' , !&!&,0 '*%)',&Y&,*),2I"& %"&%)5,#'"/%"&-e81'+%"&%0&
-)'2, %"4&,%&'#+%)-%),)&0/,&+!)*,&(1!K'8'1' , !&#%)/,*'2,&!&,%&
+%#+!8!)&#%)/,"&-%0+%&+1,),"4&%)'5'#,&,"& '(!)!#F,"& !&!K-!-

*,*'2,"&!/&,0 '*%)',&9Z,))'8,&!&U%#.,1%4&<==W3<V@A&H/&+%#"!-

D0G#+',4&,&)!501,F7%& !2!)',&"!)&/,'"&-)!+'",&#%&1,#F,/!#*%&
 !&#%)/,"4&"0,&,-1'+,F7%&!& '#*!)-)!*,F7%4&-,),&#7%&-!)/'*')&

,-1'+,FS!"&  '(!)!#+', ,"& !& %-%)*0#'"*,"& -!1%"& ,5!#*!"& '#*!-

)!"", %"&9U),L&!&:,#"%#3&NOOO3cNN@A
J!&,&+0)2,& ,&-)%+0),4&#,&2' ,&!+%#R/'+,4&%0*%)5,&,0*%-

)' , !&,%& +%#"0/' %)& 9U,18),'*$4& NOOX3N=<@4& !#*7%4& %"& +%#-

"0/' %)!"& ,&'#(%)/,F7%&('#,#+!'),&2,1' , ,&-!1%"&,0 '*%)!"&
*G/&-% !)4& "!&,""'/&%& !"!C,)!/4&-,),&,1*!),)& "'5#'('+,*'2,-

/!#*!& %"& ,*)'80*%"&  ,& ,0 '*%)',& 9;!#,0&et al..4& <==>3Vc@& #%&
"!#*' %& !&%)'!#*EP1%"&!&"!#"'8'1'.EP1%"&-,),&,"&#%2,"&#!+!""'-
 , !"& ,&"%+'! , !4&!4&+%#"!D0!#*!/!#*!4&,*!#0,)&"08"*,#-

+',1/!#*!&,"& '(!)!#F,"& !&!K-!*,*'2,"&!/&,0 '*%)',4&%0&"!C,4&
as will expectations.

M&+0)2,& ,&-)%+0),& %"&+1'!#*!"&!/&)!1,F7%&,%&/!)+, %& !&
,0 '*%)',&#7%& )!(1!*!&%&2,1%)&,+)!"+!#*, %&D0!&"0-%"*,/!#-

*!& %(!)!+!/&,"&!/-)!","& !&,0 '*%)',& #%& !"!/-!#$%& ,"&
"0,"& (0#FS!"4&D0!"*'%#,# %P"!4&D0!)&,&0*'1' , !& %&)!1,*R)'%&
 !& ,0 '*%)',& 9m!)#,# !.4& <==>3?NP?=@4& D0!)& ,& /!#",5!/&
 %"&/!"/%"& 9;!#,04&<==?3<X<P<?N@4&D0!)&%&-,-!1& ,&,0 '-
*%)',&+%/%&!1!/!#*%& !& *),#"-,)G#+',& %&/!)+, %&9b%# %)4&
<===3<>@4&D0!)&,& (0#F7%&!& )!"-%#",8'1' , !& %&,0 '*%)& 9U%-

/!.4& <==X3>VV@4& D0!)& ,& /!#"0),F7%& ,& 2,1%)!"& $'"*R)'+%"& !&
#7%&,&2,1%)!"&,*0,'"&9;!)#,8!04&<=>X3>c@A

a7%&!K'"*'# %&,+%) %&!#*)!&%"&,0 '*%)!"&!&,&"%+'! , !4&,&
'#*!)2!#F7%&  %& 5%2!)#%& %0&  %"& %)5,#'"/%"& )!501, %)!"& #,&
!1,8%),F7%&  ,"& #%)/,"&  !& ,0 '*%)',& 9m'#!"4& <=>=3>X@& -% !&
"!)&0/&/!'%&-,),&)!"*,0),)&,&+%#(',#F,&#%"&"!)2'F%"& !&,0 '-
toria e diminuir o gap& !&-!)+!F7%&D0!&%&-e81'+%&*!/&"%8)!&,&
(0#F7%&!&)!"-%#",8'1' , !& %&,0 '*%)A

J!# %&,&,0 '*%)',&'/-%)*,#*!&-,),&%&(0#+'%#,/!#*%&!& !-

"!#2%12'/!#*%& %&/!)+, %&e#'+%&!0)%-!04&,&#!+!""' , !& !&
0/&,0/!#*%& ,&*),#"-,)G#+',& ,&'#(%)/,F7%&('#,#+!'),& '201-
5, ,&-!1,"&"%+'! , !"&I&0/&(,*%)&-)'/%) ',1&-,),&,&"0,&+)!-

 '8'1' , !&!4&+%#"!D0!#*!/!#*!4&+%#"%1' ,F7%& %&8!/P!"*,)&
!&+%/-!*'*'2' , !& ,&_#'7%&H0)%-!',&9m!)5,*L4&<==?3<V>@4&%&
D0!& '/-1'+,4&,&-),.%4&0/&/!)+, %&e#'+%& !&"!)2'F%"& !&,0-

 '*%)',&1!5,1A&^,)!+!&!2' !#*!&D0!&,"& '(!)!#F,"& !&!K-!*,*'-
2,"4&#%&*%+,#*!&j&(',8'1' , !& ,&'#(%)/,F7%&('#,#+!'),4&), '+,4&
*,/8I/4& #%"&  '(!)!#*!"& "'"*!/,"&  !& corporate governance 

!K'"*!#*!"&#,&H0)%-,A&p&#!+!""E)'%4& !#*7%4&-)%+! !)&j&$,)-
/%#'.,F7%& ,&1!5'"1,F7%&"%8)!&,"&"%+'! , !"&!&"%8)!&,"&#%)-
/,"&+%#*,8'1T"*'+,"4&%&D0!&,-%#*,4& '#!D0'2%+,/!#*!4&-,),&,&
)!(%)/01,F7%& ,"& ')!+*'2,"&+%/0#'*E)',"&"%8)!&!"*,&/,*I)',&
9Xx&!&>x&k')!+*'2,<W@A

p& "'#*%/E*'+%& %& +%#*!e %&  %& Z'2)%& o!) !& 9Z'2)%& o!) !4&
<==W3VPVW@& D0!& %)'!#*,4& *!# %& !/& +%#"' !),F7%& %"& '#*!)!"-

"!"& ,& "%+'! , !&!&,& +0)2,& ,&-)%+0),& %"&0*'1'., %)!"& ,&
'#(%)/,F7%&('#,#+!'),4&,&(0#F7%& %&,0 '*%)&-,),&-!)"-!*'2,)&,&
+%#*'#0' , !& ,&!/-)!",&!&,&'#2!"*'5,F7%& !&(),0 !"&!&,*%"&
'1!5,'"`&I&+%#"' !), %&0/&'#"*)0/!#*%&'/-%)*,#*!&!&#!+!""E-

)'%&-,),&,&,0 '*%)',& )!*%/,)&,&+)! '8'1' , !4&D0!4&!#*)!*,#*%4&
/0'*%"&1$!&-,"",),/&,&#!5,)A&M""'/4&,& '(!)!#F,& !&!K-!*,*'-
vas pode estudar-se numa perspetiva de mercado de serviços 

de auditoria.
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*0),1&!&I*'+%&/0'*%&'/-%)*,#*!&)!+%#$!+' %&0#'2!)",1/!#*!&Y&,&
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'# !-!# G#+',& %&,0 '*%)<?&Y&D0!&I&0/,& ,"&-!F,"&,#501,)!"&
"%8)!& ,& D0,1& ,""!#*,& ,& -)%('""7%& !/& *% %& %&/0# %& 9:,0*.&
!&J$,),(4& <==V3NX?PN?=@A&M& '# !-!# G#+',& +%#"' !), ,& '"%-

1, ,/!#*!& I& 0/,& +%# 'F7%& #!+!""E)',& /,"& #7%& "0('+'!#*!&
-,),&"!&%8*!)&,& !"!C, ,&+)! '8'1'.,F7%& ,&'#(%)/,F7%&('#,#-

+!'),A& n!/4& -%)& '""%4&  !& "!)& +%/8'#, ,& +%/& %0*)%"& (,*%)!"&
+%/%&,&+,-,+' , !&-)%('""'%#,1& 9b,t'8,#%4&<===3N<PV>@&!&%&
,1,)5,/!#*%& %&Q/8'*%& ,&,0 '*%)',&j&!"*),*I5',& ,&!/-)!",&
9:,11%4&<==>3cW@4&D0!&'#*!5),&,&,2,1',F7%& ,&2',8'1' , !&(0*0),&
 ,&!/-)!",&!/&*% ,"&,"&+')+0#"*Q#+',"&!&#7%&"%/!#*!&D0,#-

 %&!K'"*!/& e2' ,"&"%8)!&,&/!"/,&+%#*'#0' , !A&H"*,/%"4&
,""'/4& #0/,& ()%#*!'),A& ^,),& ,*!#0,)& %& gap&  !& !K-!*,*'2,"&
!#*)!&,&,0 '*%)',&!&,&"%+'! , !&I&-)!+'"%&D0!&,%"&%8C!*'2%"&
*), '+'%#,'"& ,&,0 '*%)',&)!1,*'2%"&,%&+0/-)'/!#*%& ,"&#%)/,"&
1!5,'"4&+%#*)%1!&'#*!)#%&!&,-1'+,F7%& ,"&8,"!"&+%#*,8'1'"*'+,"&
5!),1/!#*!&,+!'*,"4&"!C,/&,+)!"+!#*, %"&%0*)%"&/,'"&+%#(1'-
*0,#*!"4&D0!&,8),#C,/&,"&will expectations, +%/%&%"&)!1,*'2%"&
j&-)R-)',&+%#*'#0' , !& ,&!/-)!",&+%/%&#!5R+'%&9o,1 !)),-

/,4&<==?3?@A&M&+%))!#*!& *), '+'%#,1& ,&,0 '*%)',& )!+0",P"!&,&
'#+10')& #%& "!0& +,/-%&  !& ,*0,F7%& !"*,& -)%81!/E*'+,`& #%& !#-

*,#*%4&,&"%+'! , !&!/&5!),1&!&%"&0*'1'., %)!"& ,& '#(%)/,F7%&
('#,#+!'),&!K'5!/&D0!&!"*,&(0#F7%&"!&!#D0, )!&#%&Q/8'*%& ,&
,0 '*%)',A&H/&"0/,4&,"&!K-!*,*'2,"&+!#*), ,"&#,&D0,1' , !& !&
-)!"*,F7%& !&"!)2'F%4&%0&"!C,4&#,"&should expectations, "7%&
+%# 'F7%&#!+!""E)',&/,"&#7%&"0('+'!#*!&-,),& '/'#0')&%&gap  

 !&!K-!*,*'2,"& %"&0*'1'., %)!"& ,& '#(%)/,F7%& ('#,#+!'),&!/&
)!1,F7%&j&,0 '*%)',4&-%)D0!&,"&will expectations propõem um 

(%)/,*%& !&)!1,*R)'%&/,'"&,8),#5!#*!&D0!&,0/!#*!&,&",*'"(,-

F7%& %"&0*'1'., %)!"A

Conclusão
P& M&'#*!) !-!# G#+',&!#*)!&"%+'! , !4&!+%#%/',&!&+%#*,-

8'1' , !4& !#*)%& !&0/&D0, )%&$%1T"*'+%4&)!(%)F,&%&!#(%-

D0!&-10),1'"*,& ,&"%+'! , !4&D0!4&,""!#*!&#0/&!"D0!/,&
 !/%+)E*'+%4&#!+!""'*,& !&0/,&8,"!&'#(%)/,*'2,&*),#"-

-,)!#*!&!&)%80"*,&D0!&-!)/'*,&%&+%#*)%1%&!&,&/%#'*%)'.,-

F7%&+%#"*,#*!& ,& )'D0!.,&!& ,&0*'1'.,F7%& %"& )!+0)"%"&
disponíveis.

P& M&"%+'! , !4&+%#+!8' ,& !&(%)/,&"'"*I/'+,4&+%/&8,"!&
#0/,&,/-1,&+%/-1!K' , !& !&)!1,FS!"&!#*)!&%&5%2!)#%4&
,5!#*!"& !/-)!",)','"& !& %)5,#'.,FS!"& "!/& ('#"& 10+),*'-
2%"4&,+!#*0,&,&'#*!) !-!# G#+',& ,&!+%#%/',4&-!1%&D0!&
,&51%8,1'.,F7%& %"&/!)+, %"&*!/& !&"!)&,+%/-,#$, ,&
-%)&0/,&!"*)0*0),&)!501, %),&+,-,.& !&/%#'*%)'.,)&!&)!-

501,/!#*,)&%&"!0& !"!#2%12'/!#*%A

P& B&"!*%)&!+%#R/'+%&!"*E&(%+,1'., %&#%"&,"-!*%"& !&)!#-

*,8'1' , !4& ('#,#+!')%"&!&!+%#R/'+%"4&!#D0,#*%&D0!&,"&
%)5,#'.,FS!"&#7%&10+),*'2,"&,-!1,/&,%"&2,1%)!"&"%+','"&
!& +01*0),'"A& H"*,& '#*!) !-!# G#+',& '# 0.& -% !)!"&  !&
+%/-!#",F7%& Y& countervailing power& Y& D0!& +%#*),8,-

1,#+!',/& 2,1%)!"& !+%#R/'+%"& !& 2,1%)!"& "%+','"A& H"*,&
*!#"7%&+%#*)'80'&-,),&(%/!#*,)&-)E*'+,"& !&accountabili-

ty&/,'"&I*'+,"&!& !&/,'%)&)!"-%#",8'1'.,F7%& !&*% %"&%"&
atores.

P& M&2!1%+' , !& !&/0 ,#F,&#,&#%"",&"%+'! , !&(!.&,0-

/!#*,)&%"&#T2!'"& !&'#+!)*!.,&!&%&)!+%#$!+'/!#*%&!K-1T-
+'*%& %&)'"+%A&H"*!&!#D0, ),/!#*%& *%)#%0&%"&)!1,*R)'%"&
('#,#+!')%"& $'"*R)'+%"& /!#%"& +%#('E2!'"4& ,""'"*'# %P"!&
j&+)!"+!#*!& '2015,F7%& !&'#(%)/,F7%&#7%&('#,#+!'),&!&
,#E1'"!& %&)'"+%&#%"&)!1,*R)'%"& !&5!"*7%A

P& M&,0 '*%)',&*!/&+%#"' !), %&%&+%#C0#*%& %"&0*'1'., %)!"&
+%/%&0/,&2,)'E2!1&!KR5!#,4&"!# %&()!D0!#*!/!#*!&'#-

*!)-)!*, ,&+%/%&0/&+%#C0#*%& !&*I+#'+,"& !&,#E1'"!&!&
'#2!"*'5,F7%A&a%&!#*,#*%4&%&)! 0+'%#'"/%&j&"0,& '/!#-

"7%&*I+#'+,4&!&,&#7%&+%#"' !),F7%& ,& '/!#"7%&"%+',14&
-%)& ,(!*,)& %& +%/-%)*,/!#*%& $0/,#%& !& ,& !#2%12!#*!&
!+%#R/'+,4&I&()!D0!#*!/!#*!&,-%#*, %&+%/%&0/,&(%#-

*!& !& '(!)!#F,"& !&!K-!*,*'2,"A
P& B&-)%+!""%&#%)/,1'., %)4&!/&+%#*,8'1' , !&!&,0 '*%)',4&

I& 5!), %& -!1,& 1'#$,&  !& '#2!"*'5,F7%& !/& +%#*,8'1' , !&
D0!& -!"D0'"%0& %& +$,/, %& !(!'*%& !+%#R/'+%&  ,"& #%)-
/,"4&"!# %&,&"0,&+%#"' !),F7%&#%"&/% !1%"&+%#*,8'1T"-

*'+%"&,*0,'"&0/,&-)%81!/E*'+,&-,+T('+,A
P& M& D0,1' , !&  ,& +%#*,8'1' , !& !& ,0 '*%)',& I& ,0*%))!50-

1,/!#*, ,&-!1%"&-)%('""'%#,'"4&"!# %&D0!&%"&+%#"0/'-
 %)!"&#7%&*G/&-%""'8'1' , !& !&'#*!)2')&#%& !"!#$%& ,&
D0,1' , !& %&"!)2'F%& !&,0 '*%)',4&#!/& !& !('#')&%&"!0&
Q/8'*%4&%&D0!&,1'/!#*,&,"& '(!)!#F,"& !&!K-!*,*'2,"&!/&
auditoria.

P& k!"!/-!#$%"&  !('+'!#*!"4& #%)/,"&  !('+'!#*!"4& +%# 0-

*,"&-)%('""'%#,'"4&,0"G#+',& !&I*'+,&!& !%#*%1%5',4&/!-

#%)& !"!/-!#$%& %"&,0 '*%)!"4&+%#+!'*%"&(0# ,/!#*,'"&
 %& -)%+!""%&  !& ,0 '*%)',& #7%& -!)+!+'%#, %"& %0& #7%&
+%/-)!!# ' %"& -!1%& -e81'+%& !/& 5!),1& "7%& ,& 8,"!&  !&
gaps4& '1!/,"&!&+%#(1'*0%"' , !"&D0!&!"*7%&#,&8,"!& ,&
-)%81!/E*'+,& ,"& '(!)!#F,"& !&!K-!*,*'2,"&!/&,0 '*%-

ria.
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