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INTRODUÇÃO

“As crises costumam ser fecundas para o direito Societário…”. 

�&RXWLQKR�GH�$EUHX�������

8PD�GDV�iUHDV�MXUtGLFDV�RQGH�PHOKRU�VH�SRGH�REVHU�

YDU�D�QHFHVVLGDGH�GH�UHDOL]DomR�GH�XPD�DERUGDJHP�FLHQ�

Wt¿FD�QmR�DSHQDV�LQWHUGLVFLSOLQDU��PDV��VREUHWXGR��PXOWL�

GLVFLSOLQDU��p�DR�QtYHO�GD�OHJLVODomR�GLULJLGD�j�UHJXODomR�GDV�

DWLYLGDGHV�GDV�HPSUHVDV�SULYDGDV�H�GRV�DJHQWHV�TXH�FRP�

HVWDV�VH�UHODFLRQDP�HFRQRPLFDPHQWH��(P�YLUWXGH�GLVWR��

R�'LUHLWR�(PSUHVDULDO��DOpP�GH�VH�DSUHVHQWDU��FRPR�XPD�

GLVFLSOLQD�DXWyQRPD�GR�'LUHLWR�&LYLO�FRPXP��YHP�DLQGD�

SRVLFLRQDQGR�VH��FDGD�YH]�PDLV��IRUD�GR�TXDGUR�OHJDO�GR�

'LUHLWR�3ULYDGR��(VWD�FLUFXQVWkQFLD�GHYH�VH��HP�SDUWLFXODU��

j�DPSOLDomR�GDV�¿QDOLGDGHV�TXH�YrP�MXVWL¿FDQGR�D�UHJX�

ODomR�GD�DWLYLGDGH�HPSUHVDULDO��QRPHDGDPHQWH��D�SURWH�

omR�GH�LQWHUHVVHV�FRPR�D�HVWDELOLGDGH�H�FUHVFLPHQWR�HFR�

QyPLFR�GRV�(VWDGRV��R�HTXLOtEULR�H�EHP�HVWDU�VRFLDO�RX�D�

SURWHomR�GRV�UHFXUVRV�DPELHQWDLV��(VWHV�REMHWLYRV��HQTXD�

GUiYHLV�QD�LGHLD�GH�³VXVWHQWDELOLGDGH´��XPD�GDV�PHWDV�

FHQWUDLV�SHUVHJXLGDV�QRV�2EMHWLYRV�HVWDEHOHFLGRV�SHODV�

1Do}HV�8QLGDV1��YmR��FODUDPHQWH��PXLWR�SDUD�DOpP�GD�WUD�

GLFLRQDO�FRQFHSomR�GH�'LUHLWR�&RPHUFLDO�H�6RFLHWiULR��FRPR�

HVVD�SDUWH�GRV�RUGHQDPHQWRV�MXUtGLFRV�SUHRFXSDGD��VREUH�

WXGR��FRP�D�UHJXODomR�GDV�VLWXDo}HV�H�UHODo}HV�MXUtGLFR�

�SULYDGDV�GH�FDUiFWHU�PHUFDQWLO2. 

1R�FHQiULR�LQWHUQDFLRQDO��HVWD�DPELFLRVD�WHQGrQFLD�GD�

UHJXODomR�HPSUHVDULDO��YHP�VHQGR�HVSHFLDOPHQWH�SHUFHS�

WtYHO�HP�PDWpULDV�UHODFLRQDGDV�FRP�R��Mi�ORQJR��SURFHVVR�

RULHQWDGR�D�GRWDU�DV�HPSUHVDV��HP�HVSHFLDO�DV�GH�PDLRU�

GLPHQVmR�H�FRP�SDUWLFLSDomR�HP�PHUFDGRV�GH�YDORUHV��

�'RXWRU�HP�'LUHLWR�SHOD�8QLYHUVLGDGH�GH�6DODPDQFD��'RFHQWH�GR�
,QVWLWXWR�6XSHULRU�GH�&LrQFLDV�(PSUHVDULDLV��,6&(7���2�DXWRU�GHVHMD�
H[SUHVVDU�R�VHX�DJUDGHFLPHQWR�DR�'RXWRU�$GDOEHUWR�'LDV�GH�&DU�
YDOKR��DR�'RXWRU�)HUQDQGR�&DUEDMR�&DVFyQ�H�j�'RXWRUD�0DUWD�/LPD�
SHOD�VXD�YDOLRVD�FRQWULEXLomR��HP�GLVWLQWRV�PRPHQWRV�GD�FRQFUHWL�
]DomR�GR�SUHVHQWH�HVWXGR��FÀRUHV#LVFHW�SW�
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GH�PRGHORV�GH�IXQFLRQDPHQWR��GH�FRQWUROR�H�GH�DWXDomR�

DVVHQWHV�QDV�LGHLDV�GH�pWLFD�QHJRFLDO��SURWHomR�GRV�LQYHV�

WLGRUHV�H�SUHYHQomR�GH�VLWXDo}HV�GH�FULVH��QRPHDGDPHQWH��

DR�QtYHO�GD�GHVLJQDGD�³%RD�*RYHUQDomR�GDV�6RFLHGDGHV�

&RPHUFLDLV´��D�TXDO�YHP�VHQGR�FRQVHQVXDOPHQWH�DSHOL�

GDGD��D�QtYHO�LQWHUQDFLRQDO��SHOD�H[SUHVVmR�DQJOR�VD[yQLFD�

±�³&RUSRUDWH�*RYHUQDQFH´3.

'H�IDFWR��FRPR�YHUHPRV��DV�FULVHV�HPSUHVDULDLV��GHVGH�

VHPSUH��WrP�YLQGR�D�PRWLYDU�D�LQWHUYHQomR�S~EOLFD�QRV�

PHUFDGRV��PDV�QXQFD�FRPR�QRV�~OWLPRV�DQRV��VH�DVVLV�

WLX�D�XPD�WmR�JUDQGH�WUDQVSRVLomR�SDUD�R�kPELWR�GR�'LUHLWR�

(PSUHVDULDO�GH�QRUPDV�TXH�DQWHV�DSHQDV�VH�HQFRQWUD�

YDP�QR�SODQR�pWLFR�H�GRV�XVRV�H�FRVWXPHV�GH�DOJXPDV�

SUR¿VV}HV�UHODFLRQDGDV�FRP�R�FRPpUFLR��FRPR�RV�FRQWD�

ELOLVWDV�H�DXGLWRUHV�RX�DV�DJrQFLDV�GH�QRWDomR�¿QDQFHLUD���

RX�HP�FRGLILFDo}HV�GH�FDUiWHU�QHP�VHPSUH�LPSHUDWLYR�

�maxime��QRV�FyGLJRV�GH�Corporate Governance���QR�

TXDGUR�GD�DSHOLGDGD�soft law. 

8PD�DQiOLVH� LQWHJUDGD� LPS}H�VH��HVSHFLDOPHQWH��

SHUDQWH�D�LQWHQVD�DWLYLGDGH�OHJLVODWLYD�TXH�VH�WHP�VHJXLGR�

DRV�P~OWLSORV�HVFkQGDORV�HPSUHVDULDLV�H��PDLV�UHFHQWH�

PHQWH��j�FULVH�ILQDQFHLUD�H�HFRQyPLFD�PXQGLDO�LQLFLDGD�

HP����������'H�IDFWR��VHP�XPD�FXLGDGD�FRQWH[WXDOL]D�

omR�GD�HYROXomR�QRUPDWLYD�UHFHQWH�QR�TXDGUR�KLVWyULFR�

�HFRQyPLFR�PHUFDQWLO�LQWHUQDFLRQDO��QmR�p�SRVVtYHO�DYD�

OLDU�DGHTXDGDPHQWH��RV�SRWHQFLDLV�EHQHItFLRV�SDUD�D�

6RFLHGDGH�HP�JHUDO�H�SDUD�D�HFRQRPLD�HP�SDUWLFXODU�

GHVVD�PDLRU� SDUWLFLSDomR� GRV�(VWDGRV� QD� DWLYLGDGH�

comercial. 

'H�IDFWR��D�YHULILFDomR�GH�VXFHVVLYRV�³HVFkQGDORV´�

ILQDQFHLURV�HPSUHVDULDLV�H�GDV�FULVHV�HFRQyPLFDV�TXH�

WHQGHP�D�VHJXLU�VH�DRV�PHVPRV��WrP�YLQGR�D�VHUYLU�FRPR�

demonstração empírica da incapacidade dos mercados 

e dos agentes económicos de per si�SUHYHQLUHP��SHOD�YLD�

GD�DXWRUUHJXODomR��H�UHVSRQGHUHP�DGHTXDGDPHQWH�D�SUi�

WLFDV�H�FRQGXWDV�HPSUHVDULDLV�FRQWUiULDV�DRV�LQWHUHVVHV�

GRV�LQYHVWLGRUHV�H�GD�HFRQRPLD�HP�JHUDO��

(VWD�SHUVLVWHQWH�UHDOLGDGH�WHP�YLQGR�D�PRWLYDU�XPD�

FDGD�YH]�PDLRU�LQWHUYHQomR�OHJLVODWLYD�JOREDO�QD�DWLYLGDGH�

empresarial mediante a imposição de normas tendencial�

PHQWH�OLPLWDGRUDV�GD�DXWRQRPLD�GD�YRQWDGH��QRPHDGD�

PHQWH��FULDQGR�OLPLWHV�j�OLEHUGDGH�GH�PRGHODomR�FRQWUD�

WXDO�QR�kPELWR�GD�DWLYLGDGH�SULYDGD4.

1R�SODQR�FLHQWt¿FR��D�JOREDOL]DomR�HFRQyPLFD��R�H[SR�

QHQFLDO�GHVHQYROYLPHQWR�GDV�PXOWLQDFLRQDLV�QRUWH�DPH�

ricanas e o impacto das crises empresariais ocorridas 

QDTXHOH�SDtV�DR�ORQJR�GH�WRGR�R�VpFXOR�;;�H�LQtFLR�GR�SUH�

VHQWH�QD�HFRQRPLD� LQWHUQDFLRQDO�� WLYHUDP�FRPR�FRQVH�

TXrQFLD�TXH�RV�HVWXGRV�HFRQyPLFRV�H�MXUtGLFRV�Dt�UHDOL�

]DGRV�HP�PDWpULD�GH�Corporate Governance e os desen�

YROYLPHQWRV�QRUPDWLYRV�GHULYDGRV�GRV�PHVPRV��SDVVDV�

VHP�D�UHYHVWLU�HVSHFLDO�SULPD]LD�FLHQWt¿FD��DSUHVHQWDQ�

GR�VH��DLQGD�KRMH��FRPR�UHIHUrQFLD�LQFRQWRUQiYHO��j�TXDO�

QmR�SRGHUtDPRV�ILFDU�LQGLIHUHQWHV��0XLWR�HP�HVSHFLDO��

DOLiV��SRUTXH�HVWD�LQÀXrQFLD�QRUWH�DPHULFDQD�YHP�VHQGR�

EDVWDQWH�SHUFHSWtYHO�DR�QtYHO�GDV�RSo}HV�OHJLVODWLYDV�TXH�

foram sendo seguidas na Europa em matérias de Corpo-

rate Governance.

1. CRISES E REFORMAS: A EMERGÊNCIA DO MOVI-

MENTO DE CORPORATE GOVERNANCE

1R�LQtFLR�GR�VpFXOR�;;��DV��DLQGD�LQRYDGRUDV�QD�DOWXUD��

VRFLHGDGHV�FRPHUFLDLV�FRP�UHVSRQVDELOLGDGH�OLPLWDGD�GRV�

VyFLRV��FRP�R�FDSLWDO�GLYLGLGR�HP�Do}HV�QHJRFLDGDV�HP�

PHUFDGRV�GH�FDSLWDLV��WRUQDUDP�VH�EDVWDQWH�SRSXODUHV�

QRV�(VWDGRV�8QLGRV�GD�$PpULFD��RQGH�YLULDP�D�DGTXLULU�

XP�GHVHQYROYLPHQWR�H�XPD�IRUPD�GH�RUJDQL]DomR�EDV�

tante diferente da Europa�. A principal característica dis�

WLQWLYD�GHVWDV�QRYDV�HVWUXWXUDV�QRV�(8$�UHVLGLD�QR�IDWR�

GH�D�SURSULHGDGH�GDV�PHVPDV�VH�HQFRQWUDU�GLVWULEXtGD�

SRU�LQ~PHURV�DFLRQLVWDV�TXH�GHOHJDYDP�DV�WDUHIDV�GH�

JHVWmR�GLiULD�GD�VRFLHGDGH�D�JHVWRUHV�SUR¿VVLRQDLV��$OpP�

GLVVR��D�H[SHWDWLYD�GHVWH�QRYR�WLSR�GH�DFLRQLVWDV�LQYHV�

WLGRUHV��QmR�HUD�Mi��DSHQDV��D�REWHQomR�GRV�OXFURV�H�GLYL�

GHQGRV�SUySULRV�GD�DWLYLGDGH�HPSUHVDULDO�FRQFUHWD��PDV�

WDPEpP�H�HP�JUDQGH�PHGLGD��D�REWHQomR�GH�DXPHQWRV�

SDWULPRQLDLV�UHVXOWDQWHV�GD�WUDQVDomR�GDV�VXDV�Do}HV�QRV�

mercados de capitais6��$VVLP��D�HQRUPH�GLPHQVmR�GR�

PHUFDGR�QRUWH�DPHULFDQR��DVVRFLDGD�jV�SRXFDV�UHVWUL�

o}HV�LQWHUQDV�DR�WUiIHJR�HFRQyPLFR��IDFLOLWDUDP�XP�GHVHQ�

YROYLPHQWR�LQGXVWULDO�GH�HQRUPH�HVFDOD�H�R�VXUJLPHQWR�

GH�XP�HOHYDGR�Q~PHUR�GH�VRFLHGDGHV�GH�JUDQGH�GLPHQ�

VmR�� FRP�Do}HV� FRWDGDV�� TXH� UDSLGDPHQWH� YLULDP�D�

JDQKDU�R�FRQWUROR�VREUH�RV�PHUFDGRV�LQWHUQDFLRQDLV��XP�
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IHQyPHQR�TXH�PDUFDULD�R�LQtFLR�GR�GHVLJQDGR�corporate 

capitalism7. 

1D�(XURSD�FRQWLQHQWDO��SRU�RXWUR�ODGR��R�GHVHQYROYL�

PHQWR�HPSUHVDULDO�GR�LQtFLR�GR�VpFXOR�;;�¿FDULD�PDUFDGR�

SRU�WHQV}HV�SROtWLFDV��EHP�LOXVWUDGDV�SHOD�,�*UDQGH�*XHUUD��

TXH�GHUDP�RULJHP�D�XPD�IRUWH�SDUWLFLSDomR�GRV�(VWDGRV�

�H�GRV�EDQFRV�S~EOLFRV8��QR�FDSLWDO�GDV�PDLRUHV�HPSUH�

VDV��FRP�R�REMHWLYR�GH� OLPLWDU�R�SRGHU�GRV�DFLRQLVWDV�

HVWUDQJHLURV��³Überfremdung´�±�PHGR�GH�FRQWUROR�HVWUDQ�

JHLUR���$OpP�GRV�IDFWRUHV�SROtWLFRV��D�FXOWXUD�HPSUHVDULDO�

das grandes sociedades comerciais europeias sempre 

¿FRX�PDUFDGD�SRU�XPD�WHQGrQFLD�SURWHFLRQLVWD�UHODWLYD�

PHQWH�DR�FRQWUROR�VRFLHWiULR��SURPRYHQGR�VH�DWLYDPHQWH�

�QRPHDGDPHQWH�DWUDYpV�GD�LQFOXVmR�GH�FOiXVXODV�ROLJiU�

TXLFDV�QRV�SDFWRV�VRFLDLV��TXH�DV�WDUHIDV�GH�JHVWmR�IRVVHP�

DVVXPLGDV�H�H[HUFLGDV�SRU�SHVVRDV�OLJDGDV�jV�IDPtOLDV�

GRV�VyFLRV�IXQGDGRUHV��)UHQWURS��������������

)DWRU�FRPXP�j�(XURSD�H�DRV�(8$�HUD��QR�HQWDQWR��D�

pouca preparação da grande maioria dos numerosos 

SHTXHQRV�LQYHVWLGRUHV�SDUD�H[HUFHUHP�XPD�VXSHUYLVmR�

H¿FD]�GD�DWLYLGDGH�GRV�JHVWRUHV��3DUD�DTXHOHV��FRQWDQGR�

TXH�DV�Do}HV�FRQWLQXDVVHP�D�YDORUL]DU�VH��D�IRUPD�FRPR�

D�VRFLHGDGH�HVWDULD�D�VHU�JRYHUQDGD�FRQVWLWXtD�IUHTXHQ�

WHPHQWH�XP�IDWRU�VHFXQGiULR�GH�SUHRFXSDomR��8PD�DWL�

WXGH��SHUFHSWtYHO��GHVGH�ORJR��QR�DEVWHQFLRQLVPR�GRV�DFLR�

QLVWDV�DR�QtYHO�GD�SDUWLFLSDomR�QDV�DVVHPEOHLDV�JHUDLV��

DOJR�TXH�IDFLOLWDYD�EDVWDQWH�DRV�DGPLQLVWUDGRUHV�H�DRV�

DFLRQLVWDV�FRP�SRVLo}HV�GH�FRQWUROR�D�SHUVHFXomR�GRV�

VHXV�LQWHUHVVHV��HVWLYHVVHP�HVWHV�DOLQKDGRV��RX�QmR��FRP�

RV�LQWHUHVVHV�GD�VRFLHGDGH���$�HVWD�VLWXDomR�MXQWDYD�VH��

DLQGD��D�FULDomR�GH�OLPLWDo}HV�HVWDWXWiULDV�j�SDUWLFLSDomR�

GRV�SHTXHQRV�DFLRQLVWDV��LQFOXVLYDPHQWH�HP�PDWpULD�GH�

QRPHDomR�GRV�DGPLQLVWUDGRUHV�H�D�HVFDVVH]�GRV�PHFD�

nismos legais de controlo da transparência da informação 

¿QDQFHLUD��Ibidem�����������

)RL�QHVWH�FRQWH[WR�TXH��HP�������D�EROVD�GH�1RYD�

,RUTXH�DVVLVWLX�DR�SULPHLUR�JUDQGH�³crash´�FRP�FRQVHTXrQ�

FLDV�JOREDLV��DR�TXDO�VH�VHJXLX�XP�SHUtRGR�GH�³JUDQGH�

GHSUHVVmR´�HFRQyPLFD�DR�ORQJR�GRV�DQRV����GR�VpFXOR�

SDVVDGR��(VVD�FULVH�YLULD�D�VHUYLU�GH�EDVH�GH�DQiOLVH�HPSt�

ULFD�D�XP�YDVWR�HVWXGR�GHVHQYROYLGR�HQWUH�R�MXULVWD�GD�

8QLYHUVLGDGH�GH�&ROXPELD�$GROI�%HUOH�H�R�HFRQRPLVWD�GD�

8QLYHUVLGDGH�GH�+DUYDUG�*DUGLQHU�&��0HDQV��TXH�VH�FRQ�

VXEVWDQFLRX�QD�FpOHEUH�REUD�7KH�0RGHUQ�&RUSRUDWLRQ�DQG�

Private Property�RQGH�VH�SURFHGHX�j�LGHQWL¿FDomR�GRV�SUR�

EOHPDV�GHULYDGRV�GD�VHSDUDomR�HQWUH�D�SURSULHGDGH�H�D�

JHVWmR�GDV�JUDQGHV�VRFLHGDGHV�FRWDGDV�QRUWH�DPHULFDQDV�

GR�LQtFLR�GR�6pFXOR�;;��%HUOH�H�0HDQV��������3UHIDFH�YLLL��

�������������������2EVHUYDUDP�DTXHOHV�DXWRUHV�TXH��QD�

0RGHUQ�&RUSRUDWLRQ��D�GLYLVmR�GDV�IXQo}HV�TXH�WUDGLFLR�

QDOPHQWH�HVWDYDP�DWULEXtGDV�DRV�SURSULHWiULRV�WLQKD�RUL�

JLQDGR�D�IRUPDomR�GH�GRLV�QRYRV�JUXSRV��R�GRV�SURSULH�

WiULRV�TXH�QmR�SRVVXtDP�XP�FRQWUROR�H[SUHVVLYR�GD�

HPSUHVD�H�R�GRV�SURSULHWiULRV�TXH��WHQGR�R�FRQWUROR��QmR�

WLQKDP�XPD�SURSULHGDGH�H[SUHVVLYD��Ibidem��������$�VHSD�

ração entre a propriedade e a gestão das sociedades coti�

]DGDV�VHULD��GHVWH�PRGR��VXVFHSWtYHO�GH�FDXVDU�XP�GRV�

SULQFLSDLV�SUREOHPDV�D�TXH�R�DWXDO�'LUHLWR�(PSUHVDULDO�

FRQWLQXD�D�WHQWDU�GDU�UHVSRVWD�DGHTXDGD�±�D�GLYHUJrQFLD�

HQWUH�R�LQWHUHVVH�GRV�SURSULHWiULRV�H�RV�LQWHUHVVHV�SHV�

VRDLV�GDTXHOHV�TXH�WrP�R�FRQWUROR�GD�HPSUHVD9��9HUL¿FRX�

�VH�DLQGD�TXH��QHVWDV�QRYDV�HVWUXWXUDV�HPSUHVDULDLV��R�

YRWR�GH�FDGD�DFLRQLVWD�LQGLYLGXDO�WLQKD�LGR�SHUGHQGR�SHVR�

j�PHGLGD�TXH�R�Q~PHUR�GH�DFLRQLVWDV�GD�VRFLHGDGH�IRL�

FUHVFHQGR��DWp�WRUQDU�VH�TXDVH�LUUHOHYDQWH��$VVLP��QHVWH�

WLSR�GH�RUJDQL]Do}HV��VH�SRU�XP�ODGR�R�FRQWUROR�HIHWLYR�

HVWDYD�QDV�PmRV�GRV�JHVWRUHV��SRU�RXWUR��RV�SURSULHWiULRV�

WHQGLDP�D�DGRWDU�XPD�DWLWXGH�SDVVLYD�VREUH�RV�GHVWLQRV�

GD�VRFLHGDGH��$�PRQLWRUL]DomR�GD�DWLYLGDGH�GRV�JHVWRUHV�

ILFDYD�D�FDUJR�GH�XP�Q~PHUR�UHVWULWR�GH�DFLRQLVWDV�H�GH�

alguns dos elementos do conselho de Administração10. 

%HUOH�H�0HDQV�����������������FRQFOXtUDP�D¿UPDQGR�TXH�

DTXHOHV�SURSULHWiULRV��DR�FHGHUHP�R�GLUHLWR�GH�FRQWUROR��

FHGHUDP�WDPEpP�H�HP�VLPXOWkQHR��R�GLUHLWR�GH�D�TXH�DV�

VXDV�VRFLHGDGHV�IRVVHP�FRQGX]LGDV�QR�VHX�HVWULWR�LQWH�

UHVVH��$OpP�GLVVR��DLQGD�VHJXQGR�RV�PHVPRV�DXWRUHV��R�

(VWDGR�SDVVRX�WDPEpP�D�HVWDU�OHJLWLPDGR�SDUD�H[LJLU�TXH�

DV�QRYDV�HVWUXWXUDV�HPSUHVDULDLV�VHUYLVVHP�QmR�DSHQDV�

RV�LQWHUHVVHV�GRV�SURSULHWiULRV��PDV�WDPEpP�RV�LQWHUHV�

ses da Economia do país11.

'H�IDFWR��D�SUHVVmR�S~EOLFD�JHQHUDOL]DGD��GHULYDGD�GD�

FULVH�HFRQyPLFD��QR�VHQWLGR�GH�UHIRUPDU�D�OHJLVODomR�GH�

PHUFDGR�GH�YDORUHV�QRUWH�DPHULFDQD�UHVXOWRX�HP�TXH�

PXLWDV�GDV�SURSRVWDV�DSUHVHQWDGDV�QD�UHIHULGD�REUD�YLHV�

sem a ser acolhidas pelo 6HFXULWLHV�$FW�GH�������/HL�GH�

UHJXODomR�GD�HPLVVmR�GH�YDORUHV�PRELOLiULRV���SHOD�TXDO�
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seria criada a 6HFXULWLHV�DQG�([FKDQJH�&RPPLVVLRQ�

�6(&��±�XPD�QRYD�HQWLGDGH�DGPLQLVWUDWLYD�LQFXPELGD�GH�

VXSHUYLVLRQDU�RV�PHUFDGRV�GH�YDORUHV�H�RV�VHXV�LQWHUYH�

QLHQWHV��FRP�SRGHUHV�SDUD�DWXDU�GLVFLSOLQDUPHQWH�FRQWUD�

DV�LQIUDFo}HV�OHJDLV�QDTXHOD�iUHD�GDV�UHODo}HV�FRPHU�

FLDLV�SULYDGDV��.HW]�������������$OOHQ�	�0F'HUPRWW��������

���12��8P�DQR�GHSRLV�GHVWD�OHJLVODomR��VHULD�DLQGD�DSUR�

YDGR�R�6HFXULWLHV�([FKDQJH�$FW�GH�������/HL�GH�UHJXOD�

omR�GR�PHUFDGR�VHFXQGiULR�GH�YDORUHV�� 2V�SULQFLSDLV�REMH�

WLYRV�GHVWHV�GLSORPDV�IRUDP��SRU�XP�ODGR��JDUDQWLU�D�DGH�

TXDGD�LQIRUPDomR�DRV�LQYHVWLGRUHV�VREUH�DV�VRFLHGDGHV�

FRWDGDV�H��SRU�RXWUR��SURLELU�IDOVLGDGHV��GLVWRUo}HV�RX�IUDX�

GHV�QRV�PHUFDGRV�GH�YDORUHV13. 

1R�HQWDQWR��SRXFRV�DQRV�SDVVDGRV�VREUH�D�DGRomR�

GHVWDV�UHIRUPDV�OHJLVODWLYDV��HP�������YROWDULD�D�FRQKH�

FHU�VH�RXWUD�IUDXGH�GH�JUDQGHV�GLPHQV}HV��WDPEpP�QRV�

(8$��HQYROYHQGR�D�VRFLHGDGH��0F.HVVRQ�	�5REELQV��LQF14��

QXP�FDVR�TXH�FRORFDULD�HP�HYLGrQFLD�D�LQVX¿FLrQFLD�GDV�

técnicas de auditoria da época para a detecção de situa�

o}HV�FRPR�D�YHUL¿FDGD��8PD�YH]�PDLV��VHJXLUDP�VH�UHIRU�

PDV�OHJLVODWLYDV�H�UHJXODWyULDV��TXH�SHOD�VXD�LPSRUWkQFLD��

SHUPLWLUDP�D�&2))((�FODVVLILFDU�DTXHOH�FRPR�XP�GRV�

HVFkQGDORV�HPSUHVDULDLV�TXH�PDLV�LQIOXHQFLDUDP�D�SUi�

WLFD�H�D�UHJXODomR�GD�DXGLWRULD�H�R�VXUJLPHQWR�GR�PRYLPHQWR�

de Corporate Governance��&RIIHH�-U�������������������

Durante as décadas de sessenta e setenta do século 

;;��GLYHUVRV�RXWURV�HVFkQGDORV�HPSUHVDULDLV���YROWDULDP�

D�DIHWDU�RV�PHUFDGRV�GH�FDSLWDLV��SRQGR�HP�FDXVD�D�FDSD�

FLGDGH�GRV�PHFDQLVPRV�GH�ILVFDOL]DomR�VRFLHWiULD�SDUD�

GHWHWDU�H�SUHYHQLU�R�HQRUPH�Q~PHUR�GH�SUiWLFDV�GH�PDQL�

SXODomR�FRQWDELOtVWLFD�RFRUULGRV��$OOHQ�	�0F'HUPRWW��������

����16��)RL�QHVWH�FRQWH[WR�TXH�-HQVHQ�H�0HFNOLQJ��������

��������17��WRPDQGR�FRPR�EDVH��QRPHDGDPHQWH��RV�UHIH�

ULGRV�HVWXGRV�GH�%HUOH�H�0HDQV��YLHUDP�UHDOoDU�D�LPSRU�

WkQFLD�GH�UHGX]LU�DTXLOR�TXH�FKDPDULDP�³FXVWRV�GH�DJrQ�

FLD´��agency costs�18. 

$TXHODV�REUDV�VHPLQDLV�VHULDP�D�EDVH�GH�WRGD�XPD�

FRUUHQWH�GRXWULQDO��TXH�FRPHoRX�D�GHVHQYROYHU�VH�D�SDUWLU�

GH�PHDGRV�GD�GpFDGD�GH�VHWHQWD��SHOD�TXDO�VH�UHMHLWDYDP�

YiULDV�GDV� WHRULDV�HFRQyPLFDV�GRPLQDQWHV�QD�DOWXUD��

QRPHDGDPHQWH�DV�TXH�GHIHQGLDP�D�UDFLRQDOLGDGH�GRV�

FRPSRUWDPHQWRV�GRV�DJHQWHV�GH�PHUFDGR��D�OLYUH�FRQFRU�

rência e a simetria da informação entre os agentes eco�

QyPLFRV��SRU�FRQVLGHUDUHP�TXH�DV�PHVPDV�QmR�FRUUHV�

SRQGLDP�j�UHDOLGDGH�GR�IXQFLRQDPHQWR�GRV�PHUFDGRV�GH�

capitais19��'LYHUVRV�HVWXGRV�DSUHVHQWDGRV�QHVWD�pSRFD�

YLHUDP��SHOR�FRQWUiULR��D¿UPDU�TXH�RV�DJHQWHV�HFRQyPLFRV�

DWXDP��IUHTXHQWHPHQWH��GH�IRUPD�LUUDFLRQDO��TXH�D�FRQ�

FRUUrQFLD�p�PXLWDV�YH]HV�GLVWRUFLGD�H�D�LQIRUPDomR�HQWUH�

RV�LQWHUYHQLHQWHV�QRV�PHUFDGRV�GH�FDSLWDLV�WHQGH�D�VHU�

DVVLPpWULFD��*LOVRQ�	�.UDNPDQQ����������������(VWDV�FRQ�

FOXV}HV�QD�iUHD�GDV�FLrQFLDV�HFRQyPLFDV�YLULDP��XPD�YH]�

PDLV��D�SURYRFDU�R�VXUJLPHQWR�GH�QRYDV�VROXo}HV�OHJLV�

ODWLYDV�GLUHFLRQDGDV�D�FRUULJLU�RV�P~OWLSORV�SUREOHPDV�LGHQ�

WL¿FDGRV��HP�SDUWLFXODU�DR�QtYHO�GD�JRYHUQDomR�GDV�VRFLH�

GDGHV�FRWDGDV��QRPHDGDPHQWH�FRP�YLVWD�j�UHGXomR�GRV�

UHIHULGRV�FXVWRV�GH�DJrQFLD��DR�DXPHQWR�GR�YDORU�GR�FDSL�

WDO�LQYHVWLGR�H�j�SURWHomR�GRV�DFLRQLVWDV��&RPHoDUDP��

DVVLP��D�VHU�SURSRVWRV�QRYRV�PRGHORV�OHJDLV�GH�RUJDQL�

]DomR�GDV�VRFLHGDGHV�GH�PDLRU�GLPHQVmR��QRYDV�IRUPDV�

GH�UHODFLRQDPHQWR�HQWUH�RV�GLYHUVRV�yUJmRV�VRFLHWiULRV��

QRYRV�VLVWHPDV�SDUD�SUHYHQomR�GH�FRPSRUWDPHQWRV�GHV�

YLDGRV��FRPR�R�insider trading��D�IUDXGH�RX�D�FRUUXSomR�

QR�kPELWR�SULYDGR�20��QRYRV�PHFDQLVPRV�GH�PLWLJDomR�GRV�

FRQÀLWRV�GH�LQWHUHVVH�GRV�JHVWRUHV��D�SURPRYHU�VH�R�GHVHQ�

YROYLPHQWR�VXVWHQWDGR�GDV�VRFLHGDGHV��XPD�PDLV�DWLYD�

SDUWLFLSDomR�GRV�DFLRQLVWDV�PLQRULWiULRV�H�XPD�PDLRU�TXD�

OLGDGH�QR�FRQWUROR�GD�LQIRUPDomR�¿QDQFHLUD�H�QmR�¿QDQ�

ceira transmitida aos shareholders e stakeholders. É pre�

FLVDPHQWH�QHVWH�FRQWH[WR�TXH�D�H[SUHVVmR�³Corporate 

Governance´�VXUJH�SHOD�SULPHLUD�YH]�H�FRPHoD�D�VHU�XWL�

OL]DGD�FRP�R�VLJQL¿FDGR�DWXDO21.

1.1. Clarificação da noção de Corporate Governance

(VWH�GHVHQYROYLPHQWR�QDWXUDO�H�D�DXWRQRPL]DomR�GRJ�

PiWLFD�GHVWHV�PHFDQLVPRV�H�SROtWLFDV�OHJLVODWLYDV�RULHQ�

WDGRV�DR�ERP�JRYHUQR�GDV�VRFLHGDGHV�FRPHUFLDLV��SHU�

PLWLX�TXH��VREUHWXGR�D�QtYHO�GRXWULQDO��VH�FRPHoDVVHP�D�

DSUHVHQWDU�GLYHUVDV�GHILQLo}HV�FRP�YLVWD�D�WRUQDU�PDLV�

FODUD�D�DXWRQRPLD�GHVWD�GLVFLSOLQD�TXH��SHODV�UDt]HV�KLV�

WyULFDV�DSRQWDGDV��VH�HQFRQWUD�QXPD�]RQD�GH�FRQÀXrQ�

FLD�HQWUH��VREUHWXGR��DV�FLrQFLDV�HFRQyPLFDV�H�MXUtGLFDV��

9iULDV�WrP�YLQGR�D�VHU�DV�QRo}HV�GH�Corporate Govern-

ance�DSHVHQWDGDV��'HVGH�ORJR��QR�GRFXPHQWR�TXH�VHUYLX�
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GH�SRQWH�GDTXHOH�PRYLPHQWR�SDUD�R�FRQWLQHQWH�HXURSHX��

o Cadbury Report�GH�������R�Corporate Governance surgia 

GH¿QLGR�FRPR�R�³VLVWHPD�SHOR�TXDO�DV�HPSUHVDV�VmR�GLUL�

JLGDV�H�FRQWURODGDV´��5HSRUW�RI�WKH�&RPPLWWHH�RQ�WKH�

)LQDQFLDO�$VSHFWV�RI�Corporate Governance�������22��3DUD�

D�2&'(��R�Corporate Governance�³HQYROYH�XP�FRQMXQWR�

GH�UHODo}HV�HQWUH�RV�yUJmRV�GH�JHVWmR�GH�XPD�HPSUHVD��

R�VHX�FRQVHOKR�GH�DGPLQLVWUDomR��RV�VHXV�DFLRQLVWDV�H�

stakeholders��2�JRYHUQR�GDV�VRFLHGDGHV�IRUQHFH�WDPEpP�

D�HVWUXWXUD�DWUDYpV�GD�TXDO�RV�REMHWLYRV�GD�HPSUHVD�VmR�

definidos e se determina os meios para alcançar esses 

REMHWLYRV�H�SDUD�PRQLWRUL]DU�R�GHVHPSHQKR´� �2&'(��

�������1XPD�SHUVSHFWLYD�PDLV�DPSOD� �PDV�EDVWDQWH�

YLVXDO���/D�3RUWD�HW�DO���������GH¿QLD�Corporate Governance 

FRPR�XP�FRQMXQWR�GH�PHFDQLVPRV�PHGLDQWH�RV�TXDLV�RV�

LQYHVWLGRUHV�H[WHUQRV�VH�SURWHJHP�FRQWUD�D�H[SURSULDomR�

SRU�SDUWH�GRV�TXH�HVWmR�GHQWUR�GD�HPSUHVD23��1D�PHVPD�

OLQKD��6KOHLIHU�H�9LVKQ\��������D¿UPDYDP�TXH�R�Corporate 

Governance�GL]�UHVSHLWR�jV�IRUPDV�SHODV�TXDLV�RV�SURYH�

GRUHV�GH�¿QDQFLDPHQWR�GDV�HPSUHVDV�DVVHJXUDP�R�UHWRUQR�

GR�VHX�LQYHVWLPHQWR24. 

(QWHQGHPRV� TXH�� LQGHSHQGHQWHPHQWH� GD� QRomR��

KDYHUi�TXH�WHU�SUHVHQWH��DQWHV�GH�PDLV��TXH�QmR�VH�WUDWD�

HVWH�GH�XP�FRQFHLWR�HVWDQTXH��PDV�FRP�XPD�WHQGrQFLD�

HYROXWLYD��HP�IXQomR�GDV�QHFHVVLGDGHV�GRV�PHUFDGRV�H�

GD�HFRQRPLD�HP�JHUDO��7DPDNL�����������$OpP�GLVVR��VXE�

MDFHQWH�j�QRomR�GH�Corporate Governance�HVWi�D�LGHLD�GH�

³PHOKRULD�FRQWtQXD´��XPD�SHUVSHFWLYD�LGHDO�GR�IXQFLRQD�

PHQWR�GR�VLVWHPD�PHUFDQWLO�TXH�VH�IRL�FRQVWUXLQGR�H�UHQR�

YDQGR�DR�ORQJR�GH�GpFDGDV��IUXWR�GH�FRQFHSo}HV�GRXWUL�

QiULDV��PDV�IRUWHPHQWH�PDUFDGD�SRU�IDWRUHV�UHODFLRQDGRV�

FRP�R�GHVHQYROYLPHQWR�HFRQyPLFR�WHFQROyJLFR��&ODUNH��

����������IDFWRUHV�GH�QDWXUH]D�SROtWLFD�H�GH�SROtWLFD�HPSUH�

VDULDO�H�IDWRUHV�UHODFLRQDGRV�FRP�D�UHDomR�SROtWLFR�OHJLV�

ODWLYD�DRV�HVFkQGDORV�FRUSRUDWLYRV26. Reconhecendo a 

QDWXUH]D�ÀH[tYHO�GHVWH�FRQFHLWR��HQWHQGHPRV��DVVLP��TXH�

o conceito de Corporate Governance�DEUDQJH�R�FRPSOH[R�

GH�PHFDQLVPRV��UHFRPHQGDo}HV��HVWXGRV��QRUPDV�YROXQ�

WiULDV�H�LPSHUDWLYDV��RULHQWDGR�j�SURWHomR�GRV�LQWHUHVVHV�

dos shareholders e stakeholders��H�j�SURPRomR�GH�FRQ�

dutas eticamente corretas por parte dos agentes de mer�

FDGR��TXHU�DWXDQGR�GH�IRUPD�VLQJXODU��TXHU�FRPR�SHVVRDV�

FROHWLYDV�GRWDGDV�GH�SHUVRQDOLGDGH�MXUtGLFD�27��3HQVDPRV�

TXH��FRP�HVWD�QRomR��VH�Gi�R�QHFHVViULR�GHVWDTXH�jV�

LGHLDV�VXEMDFHQWHV�DR�FRQFHLWR��QRPHDGDPHQWH�D�LGHLD�GH�

³PHOKRUDU´��H�J���PHOKRUDU�RV�FRQWURORV��PHOKRUDU�D�TXD�

OLGDGH�GD�LQIRUPDomR��PHOKRUDU�R�IXQFLRQDPHQWR��DVVHQWH�

VREUH�SULQFtSLRV��H�J���R�GH�WUDQVSDUrQFLD�GD�LQIRUPDomR�

VRFLHWiULD���RV�TXDLV��HP�DOJXQV�FDVRV��YLHUDP�FRQVXEV�

WDQFLDU�VH�HP�QRUPDV�MXUtGLFDV�LPSHUDWLYDV�H�TXH��QRX�

WURV�FDVRV��FRQWLQXDUDP�FRPR�PHUDV�UHFRPHQGDo}HV�RX�

GHWHUPLQDo}HV�GH�REMHWLYRV�JHQpULFRV�TXH�LQGLFDP�D�GLUH�

ção a seguir.

2. OS CÓDIGOS DE CORPORATE GOVERNANCE

2�PRYLPHQWR�GH�Corporate Governance�WHP�YLQGR�D�

PDQLIHVWDU�VH��GHVGH�DV�VXDV�RULJHQV��QD�FULDomR�GH�FyGL�

JRV�RX�FRPSLODo}HV�RUJDQL]DGDV�GH�SULQFtSLRV�H�UHFRPHQ�

GDo}HV�GH�VHJXLPHQWR�YROXQWiULR�SRU�SDUWH�GDV�HPSUHVDV�

GH�PDLRU�GLPHQVmR��(VWHV�LQVWUXPHQWRV�DSUHVHQWDP�VH��

DLQGD�QD�DWXDOLGDGH��FRPR�GRFXPHQWRV�LQFRQWRUQiYHLV�

SDUD�SHUFHEHU�D�RULJHP�H�RV�REMHWLYRV�GDV�PDLV�UHFHQWHV�

UHIRUPDV�OHJLVODWLYDV�HP�PDWpULDV�UHODFLRQDGDV�FRP�R�

JRYHUQR�GDV�VRFLHGDGHV�FRPHUFLDLV��3DUD�DOpP�GHVWD�

LPSRUWkQFLD�SDUD�D�LQWHUSUHWDomR�KLVWyULFD�H�FRQWH[WXDOL�

]DomR�GD�DWXDO�OHJLVODomR�HP�PDWpULDV�GH�'LUHLWR�(PSUH�

VDULDO�� HVWHV� FyGLJRV� VmR� HVSHFLDOPHQWH� UHOHYDQWHV�

HQTXDQWR�JXLDV�GH�RULHQWDomR�H�GHPDUFDomR�SDUD�IXWXUDV�

UHIRUPDV��SHOD�IXQomR�TXH�WrP�YLQGR�D�DVVXPLU�HQTXDQWR�

mecanismos de transição informal para muitas das medi�

GDV�LPSHUDWLYDV�TXH�YrP�VHQGR�DGRWDGDV�QR�kPELWR�GR�

Corporate Governance��FRQWULEXLQGR��QHVVH�VHQWLGR��SDUD�

VXDYL]DU�RV�HIHLWRV�GD� LQWHUYHQomR�S~EOLFD�QD�DWLYLGDGH�

económica dos particulares e das empresas. 

&RP�D�FUHVFHQWH�UHJXODomR�OHJDO�GDV�PDWpULDV�TXH�

DQWHV�VH�HQFRQWUDYDP�DSHQDV�QR�GRPtQLR�GD�DXWRUUHJX�

ODomR��HVWHV�FyGLJRV�DVVXPHP��DLQGD�QRV�GLDV�GH�KRMH��D�

LPSRUWDQWH�IXQomR�GH�DX[tOLR�j�LPSOHPHQWDomR�H�FODUL¿FD�

omR�GD�OHJLVODomR�DGRWDGD��HP�PROGHV�PXLWR�VHPHOKDQWHV�

DRV�UHDOL]DGRV�SRU�XP�TXDOTXHU�UHJXODPHQWR�OHJDO��

3HUDQWH�LVWR��FRQWLQXD�D�VHU�LPSUHVFLQGtYHO�TXH��WDQWR�

D�GRXWULQD�FRPR�RV�OHJLVODGRUHV��FRQWLQXHP�D�PDQWHU�XPD�

SHUPDQHQWH�DWHQomR�WDQWR�jV�VROXo}HV�SURSRVWDV�SRU�HVWHV�

FyGLJRV�FRPR�DR�VHX�QtYHO�GH�LPSOHPHQWDomR�H�VHJXLPHQWR�
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por parte das empresas e dos operadores de mercado 

HP�JHUDO��6mR��SRLV��SDUWLFXODUPHQWH�UHOHYDQWHV��DTXHODV�

GLVSRVLo}HV�FRQWLGDV�QRV�FyGLJRV�TXH�DLQGD�QmR�IRUDP�

UHFHELGDV�SHOR�RUGHQDPHQWR�MXUtGLFR��SRLV�VHUmR�HVVDV�

DV�TXH�GHYHP�VHU�GHYLGDPHQWH�SRQGHUDGDV�� UHODWLYD�

PHQWH�j�QHFHVVLGDGH��RX�QmR��GH�DV�LQFOXLU�QR�TXDGUR�MXUt�

GLFR�PHUFDQWLO�

2V�SULPHLURV�FyGLJRV�GHVWH�WLSR�VXUJLUDP��XPD�YH]�

PDLV��QRV�(8$��HP�UHVSRVWD�D�XPD�VpULH�GH�IXV}HV�H�DTXL�

VLo}HV�KRVWLV��hostile takeovers��RFRUULGDV�DR�ORQJR�GD�

década de 60. A sua implementação e seguimento seriam 

IRUWHPHQWH�LPSXOVLRQDGRV�SHORV�VXFHVVLYRV�HVFkQGDORV�

¿QDQFHLURV�H�SHOD�SHUPDQHQWH�DPHDoD��SRU�SDUWH�GD�HQWL�

GDGH�S~EOLFD�GH�VXSHUYLVmR��6HFXULWLHV�DQG�([FKDQJH�

Commission���GH�LPSRU�QRUPDV�PDLV�H[LJHQWHV�jV�VRFLH�

GDGHV�FRWDGDV��)HUULV���������

2�FDUiFWHU�YROXQWiULR�GHVWHV�FyGLJRV�H�D�LGHLD�GH�LQWH�

grar princípios de ética no comportamento empresarial 

WRUQRX�RV�EDVWDQWH�DSHODWLYRV�jV�FRUUHQWHV�SROtWLFDV�H�GRX�

WULQiULDV�GDTXHOD�pSRFD��HVSHFLDOPHQWH�IDYRUiYHLV�DR�OLEH�

UDOLVPR�HFRQyPLFR�H�j�DXWRUUHJXODomR��6LJOHU�	�0XUSK\��

����������1XPD�IDVH�LQLFLDO��FRQVLGHUDYD�VH�TXH�D�H¿Fi�

cia destes instrumentos seria conseguida pela criação de 

LQFHQWLYRV�DVVHQWHV��VREUHWXGR��QD�UHPRomR�GH�GHWHUPL�

QDGDV�H[LJrQFLDV�OHJDLV�SDUD�DV�HPSUHVDV�TXH�FRP�HOHV�

FXPSULVVHP�H��HP�VLPXOWkQHR��LPSRQGR�GHYHUHV�PDLV�HVWUL�

WRV�SDUD�RV�LQFXPSULGRUHV��XP�VLVWHPD�TXH��PDLV�WDUGH��

se passaria a designar doutrinalmente por soft law��

$�WHQGrQFLD�FRGL¿FDGRUD�GHVWD�pSRFD�QRV�(8$��WHULD�

D�VXD�Pi[LPD�H[SUHVVmR�QRV�Principles of Corporate 

Governance: Analysis and recommendations do American 

Law Institute��$/,�28��UHVXOWDQWHV�GH�XP�SURMHWR�LQLFLDGR�HP�

������VRE�D�GLUHomR�GH�+HUEHUW�:HFKVOHU��GD�Columbia 

/DZ�6FKRRO��$R�ORQJR�GD�HODERUDomR�GHVVH�SURMHWR�IRUDP�

VHQGR�DSUHVHQWDGDV�YiULDV�YHUV}HV�SURYLVyULDV�DWp�j�DSUR�

YDomR�GH¿QLWLYD��HP����GH�PDLR�GH�����29��2�REMHWLYR�IRL��

GHVGH�R�LQtFLR��FULDU�XP�FRQMXQWR�GH�UHFRPHQGDo}HV�TXH�

SRVWHULRUPHQWH�SXGHVVHP�VHU�XWLOL]DGDV�FRPR�UHIHUrQFLD�

SHODV�HPSUHVDV��SHOR�VLVWHPD�MXGLFLDO�H�SHORV�OHJLVODGR�

UHV��7KRPSVRQ�-U�������������H�VV��

2.1. A Transposição do Corporate Governance para a Europa. 

O Cadbury Report e o mecanismo de comply or explain

$�H[SDQVmR�GR�PRYLPHQWR�GH�Corporate Governance 

GRV�(8$�SDUD�D�(XURSD�WHYH�FRPR�SRUWD�GH�HQWUDGD�R�

5HLQR�8QLGR��QR�LQtFLR�GRV�DQRV�QRYHQWD��H�RSHUDU�VH�LD�

DWUDYpV�GH�XP�PpWRGR�LQVSLUDGR�QRV�FyGLJRV�GH�Corporate 

Governance�QRUWH�DPHULFDQRV��

7DPEpP�QR�5HLQR�8QLGR�GLYHUVRV�HVFkQGDORV�¿QDQ�

FHLURV��H�J���R�GR�Coloroll Group y de Polly Peck�±�0DOOLQ��

�������������WLQKDP�JHUDGR�XP�FOLPD�GH�GHVFRQILDQoD�

JHQHUDOL]DGD�MXQWR�GRV�LQYHVWLGRUHV�H�PRWLYDGR�H[LJrQFLDV�

GH�PDLRU�ULJRU�QD�DGPLQLVWUDomR�GDV�VRFLHGDGHV�H��HP�

HVSHFLDO��XPD�PDLRU�WUDQVSDUrQFLD�QD�LQIRUPDomR�¿QDQ�

FHLUD��FULDQGR�XP�FRQWH[WR�EDVWDQWH�SURStFLR�j�UHFHSomR�

GDV�QRYDV�WHRULDV�GH�Corporate Governance TXH�FKHJD�

YDP�GR�RXWUR�ODGR�GR�$WOkQWLFR��'HVVD�IRUPD��DV�SULQFLSDLV�

HQWLGDGHV�EULWkQLFDV�FRP�UHVSRQVDELOLGDGHV�QD�iUHD�GD�

VXSHUYLVmR�H�UHJXODomR�GRV�PHUFDGRV��R�)LQDQFLDO�5HSRU-

ting Council��)5&���R�/RQGRQ�6WRFN�([FKDQJH�e as asso�

FLDo}HV�UHSUHVHQWDWLYDV�GD�SUR¿VVmR�GH�DXGLWRULD�FRQVWL�

WXtUDP��HP�PDLR�GH�������XPD�FRPLVVmR�GH�HVSHFLDOLVWDV��

SUHVLGLGD�SRU�$GULDQ�&DGEXU\��SDUD�HVWXGDU�RV�DVSHFWRV�

GH�QDWXUH]D�¿QDQFHLUD�PDLV�SUREOHPiWLFRV�GDV�VRFLHGD�

GHV�FRWL]DGDV��1R�HQWDQWR��HQTXDQWR�GHFRUULDP�RV�WUDED�

OKRV��R�FRQKHFLPHQWR�GH�RXWURV�LPSRUWDQWHV�HVFkQGDORV�

¿QDQFHLURV��%&&,�\�0D[ZHOO��IDULDP�FRP�TXH�DTXHOD�FRPLV�

são ampliasse os seus estudos a outros aspectos relacio�

nados com o Corporate Governance��SDUD�DOpP�GRV�HVWUL�

WDPHQWH�¿QDQFHLURV��2V�UHVXOWDGRV�GHVWD�FRPLVVmR�VHULDP�

DSUHVHQWDGRV�HP�GH]HPEUR�GH������QR�³&DGEXU\�5HSRUW´��

$V�UHFRPHQGDo}HV�IHLWDV�QHVWH��VXPDUL]DGDV�DR�¿QDO�QR�

³Code of Best Practice´��GL]HP�UHVSHLWR�VREUHWXGR�DRV�

sistemas de funcionamento e composição do conselho 

GH�DGPLQLVWUDomR�H�DRV�FRPLWpV�QHOH�LQWHJUDGRV��j�UHPX�

QHUDomR�GRV�DGPLQLVWUDGRUHV�H�DRV�VLVWHPDV�GH�GLYXOJD�

omR�GD�LQIRUPDomR�ILQDQFHLUD��8PD�SDUWH�VXEVWDQFLDO�GR�

5HODWyULR�&DGEXU\�VHULD�GHGLFDGD�j�DXGLWRULD��Mi�Dt�FRQ�

VLGHUDGD�FRPR�³XP�GRV�SLODUHV�GR�Corporate Govern-

ance´ 30��$�FRPLVVmR�TXH�HODERURX�HVWH�UHODWyULR�FRQVLGH�

URX��GHVGH�ORJR��TXH�QmR�VHULD�QHFHVViULR�FRQIHULU�LPSH�

UDWLYLGDGH�jV�UHFRPHQGDo}HV��1R�HQWDQWR��QR�VHJXLPHQWR�

GDTXHOH��R�/RQGRQ�6WRFN�([FKDQJH�SURFHGHX�j�DOWHUDomR�
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GDV�UHJUDV�SDUD�FRWL]DomR�HP�EROVD��listing rules���SDV�

VDQGR�D�H[LJLU�TXH�DV�VRFLHGDGHV�FRWDGDV�GHFODUDVVHP�

nos seus relatórios anuais se tinham seguido as recomen�

GDo}HV�GR�Code of Best Practice��FDVR�FRQWUiULR��RV�PRWL�

YRV�SDUD�R�QmR�VHJXLPHQWR��GDQGR�DVVLP�RULJHP�DR�FpOH�

EUH�PRGHOR�GH�³comply or explain´ �FXPSULU�RX�MXVWL¿FDU�31. 

e�LQWHUHVVDQWH�YHULILFDU�TXH�R�DWXDO�FyGLJR�GH�Corporate 

Governance�EULWkQLFR��GH��������)LQDQFLDO�5HSRUWLQJ�&RX�

QFLO��������FRQWLQXD�¿HO�DR�FRQFHLWR�RULJLQDO�GH�Corporate 

Governance apresentado no Cadbury Report e a usar o 

PHFDQLVPR�GH�³comply or explain´�FRPR�PpWRGR�SUHIHUHQ�

FLDO�SDUD�LQFHQWLYDU�R�VHX�FXPSULPHQWR32.

$R�5HODWyULR�&DGEXU\�VHJXLUDP�VH��DLQGD�QR�5HLQR�

8QLGR��YiULRV�RXWURV�UHODWyULRV��FHQWUDGRV�VREUH�iUHDV�PDLV�

específicas do Corporate Governance��LQWHUFDODGRV�SRU�

FyGLJRV�GH�XQL¿FDomR�GDV�YiULDV�UHFRPHQGDo}HV��Com-

bined Codes���0DV�DTXHOD�YHUVmR�LQLFLDO�LQÀXHQFLDULD�GHFL�

VLYDPHQWH�WRGRV�RV�FyGLJRV�GR�PHVPR�JpQHUR�TXH�D�HOH�

se seguiram e foram sendo adoptados nos restantes países 

da Europa Continental.

2.2. Os Princípios de Corporate Governance da OCDE

8PD�LPSRUWDQWH�FRQWULEXLomR�SDUD�D�KDUPRQL]DomR�GR�

Corporate Governance�PXQGLDO�WHP�YLQGR�D�VHU�GDGD�SHOD�

2&'(��DWUDYpV�GRV�VHXV�HVWXGRV��PDV�VREUHWXGR�GRV�Prin-

ciples of Corporate Governance��DSUHVHQWDGRV�SHOD�SUL�

PHLUD�YH]�HP�������$SHVDU�GD�VXD�QDWXUH]D�QmR�LPSHUD�

WLYD��RV�3ULQFtSLRV�GD�2&'(�WrP�YLQGR�D�LQÀXHQFLDU�RV�FyGL�

gos de Corporate Governance�H�RV�GHVHQYROYLPHQWRV�QRU�

PDWLYRV�PXQGLDLV�QHVWD�iUHD��$WXDOPHQWH��RUJDQLVPRV�

FRPR�R�%DQFR�0XQGLDO�VHUYHP�VH�GRV�3ULQFtSLRV�GD�2&'(�

H�GDV�PHWRGRORJLDV�GH�DYDOLDomR�GRV�PHVPRV�SDUD�UHD�

OL]DUHP�DYDOLDo}HV�jV�HVWUXWXUDV�LQVWLWXFLRQDLV�H�jV�SUiWL�

cas de Corporate Governance�LPSOHPHQWDGDV�QRV�GLYHU�

VRV�(VWDGRV��(VWDV�DYDOLDo}HV�VHUYHP�SDUD��SRU�H[HPSOR��

ajudar a planear estratégias de apoio técnico e a desen�

YROYHU�PHFDQLVPRV�GH�Corporate Governance em países 

HVSHFt¿FRV��0DOOLQ������������

$�JUDQGH�DFHLWDomR�TXH�WrP�YLQGR�D�PHUHFHU�HVWHV�

3ULQFtSLRV�UHVXOWD��VREUHWXGR��GD�QDWXUH]D�VXSUDQDFLRQDO�

GD�2&'(�H�GH�WHU�FRQWDGR�FRP�D�FRODERUDomR�GRV�JRYHU�

QRV�GH�GLYHUVRV�HVWDGRV�PHPEURV�GHVWD�RUJDQL]DomR��GH�

HOHPHQWRV�GR�VHFWRU�SULYDGR�H�GH�GLYHUVDV�RXWUDV�RUJD�

QL]Do}HV�LQWHUQDFLRQDLV��FRPR�R�%DQFR�0XQGLDO��$�SULPHLUD�

UHYLVmR�GHVWHV�SULQFtSLRV�UHDOL]RX�VH�HP������H��PDLV�

UHFHQWHPHQWH��HP������IRL�SXEOLFDGD�XPD�QRYD�YHUVmR�

�2&'(��������

$OpP�GRV�³Principles´��HP�������D�2&'(�SXEOLFRX�

WDPEpP�XP�JXLD�SHOR�TXDO�DSUHVHQWRX�XP�PpWRGR�GH�DYD�

OLDomR�TXDOLWDWLYD�GD�LPSOHPHQWDomR�GRV�3ULQFtSLRV�QDV�

GLYHUVDV�MXULVGLo}HV��0HWKRGRORJ\�IRU�$VVHVVLQJ�,PSOHPHQ-

tation of the OECD Principles on Corporate Governance 

±�2&'(���������

5HFRQKHFHQGR�D�H[LVWrQFLD�GH�GLYHUVDV�WUDGLo}HV�MXUt�

GLFDV�H�VLVWHPDV�MXUtGLFRV�EDVWDQWH�GLVWLQWRV�GHQWUR�GRV�

HVWDGRV�PHPEURV�GHVWD�RUJDQL]DomR�H�GD�FRQVHTXHQWH�

QHFHVVLGDGH�GH�DGDSWDomR�GRV�SULQFtSLRV�j�UHDOLGDGH�GH�

FDGD�SDtV��SUHFRQL]RX�VH�XPD�DYDOLDomR�FHQWUDGD�VREUH�

tudo nos resultados alcançados com a implementação 

GRV�SULQFtSLRV�H�QD�³HTXLYDOrQFLD�IXQFLRQDO´�GDV�PHGLGDV�

DGRWDGDV�LQGHSHQGHQWHPHQWH�GRV�PHLRV��&RP�HVWH�JXLD��

D�2&'(�SUHWHQGHX��DVVLP��GHL[DU�PDLV�H[SOtFLWR�FDGD�XP�

dos Principles��UHIRUoDQGR�D�LPSRUWkQFLD�GD�VXEVWkQFLD�GDV�

PHGLGDV�DGRSWDGDV�UHODWLYDPHQWH�j�IRUPD�GDV�PHVPDV�

�Ibidem�����

(QWUHWDQWR��DSyV�D�PDLV�UHFHQWH�FULVH�HFRQyPLFD�GH�

���������QXP�HVWXGR�GLYXOJDGR�HP�WUrV�IDVHV�SHOD�2&'(33��

IRUDP�LGHQWL¿FDGDV�LPSRUWDQWHV�GHELOLGDGHV�DR�QtYHO�GR�Cor-

porate Governance��VREUHWXGR�QRV�DVSHWRV�UHODFLRQDGRV�

FRP�D�UHPXQHUDomR�GRV�DGPLQLVWUDGRUHV��D�JHVWmR�GH�ULVFR��

DV�SUiWLFDV�GD�DGPLQLVWUDomR�H�GRV�GLUHLWRV�GRV�DFLRQLVWDV��

$�~OWLPD�UHYLVmR�GHVWHV�3ULQFtSLRV��LQWHJUDQGR�DV�FRQFOX�

V}HV�GHVVH�HVWXGR��WHYH�DVVLP�FRPR�REMHWLYR�FRUULJLU�DV�

GH¿FLrQFLDV�HQFRQWUDGDV��GH�IRUPD�D�UHVWDXUDU�D�FRQ¿DQoD�

QRV�PHUFDGRV�GH�FDSLWDLV��1HVWD�QRYD�YHUVmR��D�2&'(�

�������RSWRX�SRU�LQWHJUDU�GLUHWDPHQWH�QR�WH[WR�GRV�3ULQFt�

SLRV�PXLWRV�GRV�SURFHGLPHQWRV�TXH�DQWHV�VH�HQFRQWUDYDP�

QR�UHIHULGR�JXLD�GH�DYDOLDomR�GH�������$SURIXQGRX��DVVLP��

R�FRQWH~GR�GRV�3ULQFtSLRV�GH������H��VLPXOWDQHDPHQWH��

LQWURGX]LX�DOJXPDV�DOWHUDo}HV��VREUHWXGR�QRV�WHPDV�GD������

JHVWmR�GH�ULVFR��HP�TXH�VH�UHFRPHQGD�D�DGRomR�GH�VLVWH�

PDV�TXH�SHUPLWDP�DRV�DGPLQLVWUDGRUHV�LQGHSHQGHQWHV�XP�

DFHVVR�DWHPSDGR�j�LQIRUPDomR�UHOHYDQWH������GDV�WUDQVD�

o}HV�FRP�SDUWHV�UHODFLRQDGDV��HP�TXH�UHFRPHQGD��HQWUH�
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RXWUDV�PHGLGDV��D�DSURYDomR�GHVWDV�WUDQVDo}HV�SRU�FRPL�

tés constituídos por administradores independentes 

�VHJXLQGR�R�H[HPSOR�GH�,WiOLD�������GRV�LQWHUPHGLiULRV�¿QDQ�

FHLURV��LQYHVWLGRUHV�LQVWLWXFLRQDLV��proxy advisors��DQDOLVWDV��

FRUUHWRUHV��DJrQFLDV�GH�QRWDomR�H�WRGRV�RV�TXH�SUHVWHP�

DOJXP�WLSR�GH�DVVHVVRULD�UHOHYDQWH�SDUD�RV�LQYHVWLGRUHV���

HP�TXH�VH�SURS}H�D�FULDomR�GH�LQFHQWLYRV�SDUD�TXH�RV�LQWH�

UHVVHV�GRV�YiULRV�SDUWLFLSDQWHV�GD�FDGHLD�GH�LQYHVWLPHQWR�

VH�DOLQKHP�GH�IRPHQWDU�R�LQYHVWLPHQWR�D�ORQJR�SUD]R�34.

2.3. Eficácia e problemas dos códigos de Corporate Governance

$�H¿FiFLD�GHVWHV�FyGLJRV�QD�PHOKRULD�HIHWLYD�GR�Cor-

porate Governance�IRL��GHVGH�VHPSUH��TXHVWLRQDGD��VREUH�

WXGR�SHOR�WHQGHQFLDO�FDUiFWHU�IDFXOWDWLYR�GR�VHX�FXPSUL�

PHQWR��,JXDOPHQWH�D�QDWXUH]D�GHVWHV�FyGLJRV��DXWRUUHJX�

ODomR�UHJXODomR�SULYDGD�UHJXODPHQWRV��IRL�GHVGH�VHPSUH�

GHEDWLGD��VXUJLQGR�LQFOXVLYH�PXLWDV�G~YLGDV�TXDQWR�j�FRQV�

WLWXFLRQDOLGDGH�GDV�QRUPDV�MXUtGLFDV�TXH�SDUD�HOHV�UHPH�

WLDP��3OHVVLV��*UR�IHOG�	�/XWWHUPDQQ�������������1R�HQWDQWR��

KRMH�HP�GLD��HVWHV�FyGLJRV�DSUHVHQWDP�VH�UHYHVWLGRV�GH�

UHFRQKHFLPHQWR�OHJDO�JHQHUDOL]DGR�

$OpP�GLVVR��WHP�YLQGR�D�VHU�FDGD�YH]�PDLV�IUHTXHQWH�

HQFRQWUDU�UHFRPHQGDo}HV�FRQWLGDV�QHVWHV�FyGLJRV�D�WUDQV�

IRUPDUHP�VH�HP�QRUPDV�MXUtGLFDV�LPSHUDWLYDV��R�TXH�REULJD�

D�HVWDU�DWHQWR�jV�QRYDV�GLVSRVLo}HV�TXH�YHQKDP�VHQGR�

LQWURGX]LGDV�QHVWHV�FyGLJRV�H�DRV�QtYHLV�GH�UHFHSWLYLGDGH�

e seguimento das medidas por parte dos operadores de 

PHUFDGR�GH�IRUPD�D�JDUDQWLU�XPD�PDLRU�YLDELOLGDGH�H�H¿�

FiFLD�GDV�PHGLGDV�TXH�YHQKDP�D�DGTXLULU�LPSHUDWLYLGDGH��

$�DGHVmR�D�HVWHV�FyGLJRV�p�KRMH�REVHUYDGD�FRPR�XP�HOH�

PHQWR�HVVHQFLDO�SDUD�XPD�ERD�UHSXWDomR�HPSUHVDULDO�H��

SRU�LVVR��XP�IDFWRU�DGLFLRQDO�TXH�FRQWULEXL�SDUD�D�YDORUL]D�

omR�GR�FDSLWDO�LQYHVWLGR�SHORV�DFLRQLVWDV��UHGX]LQGR�GHVVH�

modo o custo do capital.

(P�WRGR�R�FDVR��HQWHQGHPRV�IXOFUDO�TXH�D�QDWXUH]D��

QtYHO�GH�H[LJrQFLD�GH�FXPSULPHQWR�H�DV�VDQo}HV�HYHQ�

WXDOPHQWH�DSOLFiYHLV�HVWHMDP�VHPSUH�GHYLGDPHQWH�FODUL�

¿FDGDV�QRV�WH[WRV�OHJDLV�TXH�D�HOHV�VH�UHIHUHP��&DVR�FRQ�

WUiULR�HVWHV�FyGLJRV�SRGHP�FRQWULEXLU�SDUD�D�IRUPDomR�GH�

H[SHFWDWLYDV�IDOVDV�HQWUH�RV�DFLRQLVWDV��LQYHVWLGRUHV�H�

demais agentes económicos��. 

3. OS GRANDES ESCÂNDALOS EMPRESARIAS DESTE 

SÉCULO

3.1. O caso Enron

2V�JUDQGHV�HVFkQGDORV�HPSUHVDULDLV�RFRUULGRV�QR�

LQtFLR�GHVWH�VpFXOR��HP�SDUWLFXODU�R�TXH�HQYROYHX�D�(QURQ36 

�PDV�WDPEpP�R�GH�RXWUDV�PXOWLQDFLRQDLV�FRPR�D�:RUOG�

&RP��7\FR��*OREDO�&URVVLQJ��;HUR[�H�PDLV�WDUGH�QD�(XURSD��

D�3DUPDODW���YLHUDP�XPD�YH]�PDLV�UHYHODU�LPSRUWDQWHV�IUD�

JLOLGDGHV��HP�SDUWLFXODU�QRV�PHFDQLVPRV�GH�FRQWUROR�GD�

LQIRUPDomR�¿QDQFHLUD�HPSUHVDULDO��&RIIHH�-U��������������

$�SURSyVLWR�GDTXHOH�FDVR��+RSW�����������������IDOD�

QXP�³WHPSR�DQWHV�H�GHSRLV�GD�(QURQ´��SDUD�VDOLHQWDU�DV�

LPSRUWDQWHV�UHIRUPDV�OHJLVODWLYDV�TXH�YLHUDP�D�WHU�OXJDU�

LPSXOVLRQDGDV�SHOR�LPSDFWR�TXH�DTXHOH�HVFkQGDOR�WHYH�

nos mercados de capitais37��5HIRUPDV�HVWDV�TXH�FRQWL�

QXDP�D�FRQVWLWXLU�R�Q~FOHR�GD�YLJHQWH�OHJLVODomR�QR�kPELWR�

da Corporate Governance. Apesar de não ter sido uma 

VLWXDomR�SDUWLFXODUPHQWH�GLVWLQWD�GDV�PXLWDV�RXWUDV�YHUL�

¿FDGDV�DR�ORQJR�GH�WRGR�R�VpFXOR�;;��R�HVFkQGDOR�(QURQ�

VXUJLX�Mi�QXP�PRPHQWR�KLVWyULFR�SRVWHULRU�j�UHYROXomR�

WHFQROyJLFD��PDUFDGD�SHOD�LQWHUQHW�H�FRQVHTXHQWH�JORED�

OL]DomR�GR�DFHVVR�j�LQIRUPDomR��R�TXH�SRWHQFLRX�R�LPSDFWR�

GHVWH�FDVR�QRV�PHUFDGRV�GH�FDSLWDLV�GH�WRGR�R�0XQGR��DR�

TXDO�QmR�¿FDUDP�LQGLIHUHQWHV�RV�JRYHUQRV�PXQGLDLV�QHP�

DV�LQVWLWXLo}HV�HXURSHLDV��$�IDOrQFLD�GD�(QURQ�IRL�HVSHFLDO�

PHQWH�LQÀXHQWH�DR�QtYHO�GD�DXGLWRULD�SRU�WHU�VLGR�QD�VHTXrQ�

FLD�GHVWD�TXH�RFRUUHULD�R�GHVPHPEUDPHQWR�GD�$UWKXU�

$QGHUVHQ��XPD�GDV�PDLRUHV�UHGHV�PXQGLDLV�GH�DXGLWRULD�

e consultoria da história.

$VVLP��SRLV��QD�³HUD�GLJLWDO´��RV�HIHLWRV�DR�QtYHO�GD�UHSX�

WDomR�WDQWR�GRV�DXGLWRUHV�FRPR�GDV�HPSUHVDV�HQYROYLGDV�

HP�HVFkQGDORV�VmR�QDWXUDOPHQWH�H[SRQHQFLDGRV�SHOR�

UiSLGR�DFHVVR�GR�S~EOLFR�j�LQIRUPDomR��2�PHVPR�VH�YHUL�

¿FD�FRP�D�DomR�RX�LQDomR�GRV�JRYHUQRV�GRV�(VWDGRV�QR�

VHQWLGR�GH�FRUULJLU��SUHYHQLU�H�VDQFLRQDU�DV�FRQGXWDV�LUUH�

JXODUHV�RX�LOtFLWDV�GRV�DJHQWHV�HFRQyPLFRV�TXH�SUHMXGL�

TXHP�RV�LQWHUHVVHV�GRV�GLYHUVRV�stakeholders��TXH�¿FD�

DJRUD�EDVWDQWH�PDLV�VXMHLWD�DR�HVFUXWtQLR�SRSXODU�H�j�FRQ�

VHTXHQWH�UHVSRQVDELOL]DomR�SROtWLFD��

1HVWH�VHQWLGR��R�FDVR�(QURQ�YHLR�SUHVVLRQDU��FRPR�

QXQFD�DWp�HVVD�GDWD��RV�JRYHUQRV�PXQGLDLV�SDUD�SDVVD�
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UHP�SDUD�R�kPELWR�GD�UHJXODomR�LPSHUDWLYD�PXLWDV�GDV�

TXHVW}HV�TXH�DWp�Dt�HVWDYDP�DSHQDV�VRE�R�GRPtQLR�GD�

autorregulação do mercado38��WDQWR�HP�WHPDV�UHODFLRQD�

dos com o funcionamento das sociedades cotadas de uma 

IRUPD�JHUDO��FRPR�QR�WHPD�GD�DXGLWRULD�HP�SDUWLFXODU39.

,QGHSHQGHQWHPHQWH�GD�H[WHQVD�SRQGHUDomR�H�LGHQWL�

ILFDomR�GDV�FDXVDV�TXH�FRQWULEXtUDP�SDUD�R�HVFkQGDOR�

Enron40��SDUHFH�QRV�HVSHFLDOPHQWH�LPSRUWDQWH�UHDOoDU��

QR�FRQWH[WR�GR�SUHVHQWH�HVWXGR��D�REVHUYDomR�IHLWD�SRU�

'($.,1�H�.21=(/0$11��GH�DFRUGR�FRP�RV�TXDLV�HVWH�

FDVR�PRVWURX�GHILQLWLYDPHQWH�D�QHFHVVLGDGH�GH�DEDQ�

dono de uma concepção estrita de Corporate Governance��

TXH�SULYLOHJLDYD�VREUHWXGR�R� WUDWDPHQWR�GDV� UHODo}HV�

HQWUH�DGPLQLVWUDGRUHV��FRQVHOKR�GH�DGPLQLVWUDomR�H�DFLR�

QLVWDV��SDUD�VH�LQFRUSRUDU�GH¿QLWLYDPHQWH�H�GH�IRUPD�VpULD�

QDTXHOH�PRYLPHQWR�RV�PHFDQLVPRV�GH�FRQWUROR�GD�LQIRU�

PDomR�HPSUHVDULDO��QRPHDGDPHQWH�D�DXGLWRULD�H[WHUQD41.

3.2. A crise de 2007/08 e as reformas 

2�PDLV�UHFHQWH�PRYLPHQWR�UHIRUPLVWD�GD�OHJLVODomR�

do Corporate Governance�VXUJLX��XPD�YH]�PDLV��HP�UHV�

SRVWD�D�XPD�VpULH�GH�JUDQGHV�HVFkQGDORV�HPSUHVDULDLV�

TXH�PDUFDUDP�D�FULVH�HFRQyPLFD�H�¿QDQFHLUD�LQLFLDGD�HQWUH�

2007 e 2008.

$�FULVH�FRPHoRX�D�DQXQFLDU�VH�DLQGD�HP������QR�

VHFWRU�LPRELOLiULR�QRV�(VWDGRV�8QLGRV��PDV�IRL�R�FRODSVR��

HP����GH�6HWHPEUR�GH�������GR�EDQFR�GH�LQYHVWLPHQWR�

/HKPDQ�%URWKHUV��QDTXHOD�TXH�VHULD�D�PDLRU�IDOrQFLD�GD�

KLVWyULD��TXH�S{V�D�GHVFREHUWR�WRGDV�DV�GHELOLGDGHV�GR�

VLVWHPD�¿QDQFHLUR�H�HFRQyPLFR�LQWHUQDFLRQDO��1R�VHJXL�

PHQWR�GDTXHOD��PXLWDV�RXWUDV�IDOrQFLDV�YLHUDP�D�RFRUUHU��

afetando em especial empresas do sector financeiro42��

PDV�TXH�WHULDP�UHSHUFXVV}HV�QRV�PDLV�GLVWLQWRV�VHFWRUHV�

GD�DWLYLGDGH�HFRQyPLFD�

A dimensão desta crise e o seu impacto na economia 

PXQGLDO��j�VHPHOKDQoD�GD�(QURQ��YROWRX�D�GHVHQFDGHDU�

WRGD�XPD�QRYD�FRUUHQWH�UHIRUPLVWD�SRU�SDUWH�GH�JRYHU�

nos H�RUJDQL]Do}HV�LQWHUQDFLRQDLV��FRPR�D�8(��D�2&'(43 

H�R�%DQFR�0XQGLDO��QR�VHQWLGR�GH�PLQLPL]DU�RV�GDQRV�

RFRUULGRV�H�UHVWDEHOHFHU�D�FRQILDQoD�QRV�PHUFDGRV�GH�

capitais.

$R�QtYHO�GD�8(��SDUD�DOpP�GD�DGRomR�GH�XPD�VpULH�GH�

UHIRUPDV�QRV�SULPHLURV�DQRV�TXH�VH�VHJXLUDP�DR�LQtFLR�GD�

FULVH��GLULJLGDV�HVSHFLDOPHQWH�DR�VHFWRU� ILQDQFHLUR��D�

&RPLVVmR�YLULD�D�DSUHVHQWDU��HP�'H]HPEUR�GH�������XP�

QRYR�Action Plan�SDUD�DV�iUHDV�GR�'LUHLWR�GDV�6RFLHGDGHV�

e da Corporate Governance��(85�/H[���������FRQWHQGR�

GH]DVVHLV�REMHWLYRV�GLVWLQWRV�TXH�VH�SUHWHQGH�TXH�YHQKDP�

D�VHU�DOFDQoDGRV�VXFHVVLYDPHQWH�DWUDYpV�WDQWR�GH�'LUH�

WLYDV�H�5HJXODPHQWRV��FRPR�GH�LQVWUXPHQWRV�GH�FDUiFWHU�

QmR�LPSHUDWLYR44.

CONCLUSÕES

$WUDYpV�GD�DQiOLVH�GR�QRVVR�HVWXGR�FRQVHJXLPRV��QmR�

DSHQDV�SHUFHEHU�R�HQTXDGUDPHQWR�KLVWyULFR�OHJLVODWLYR�GR�

Corporate Governance��FRP�EDVH�QR�HVWXGR�DSURIXQGDGR�

GDV�RULJHQV�GHVWH�PRYLPHQWR��PDV�DLQGD�GHPRQVWUDU�D�

QHFHVVLGDGH�GH�FRQMXJDomR�GDV�REVHUYDo}HV�H�FRQFOX�

V}HV�GH�GLYHUVDV�FLrQFLDV��GH�IRUPD�D�JDUDQWLU�TXH�D�LQWHU�

YHQomR�S~EOLFD�QD�DWLYLGDGH�SULYDGD�VHMD�R�PDLV�SUHFLVD��

RSRUWXQD�H�DGHTXDGD�SRVVtYHO��WHQGR�HP�FRQWD��VREUH�

WXGR��RV�ULVFRV�LQHUHQWHV�j�PRGL¿FDomR�IRUoDGD��SHOD�YLD�

OHJDO��GH�VLWXDo}HV�TXH�UHVXOWDUDP�GH�XP�SURFHVVR�VHFX�

ODU�QDWXUDO�GH�HYROXomR�H�DGDSWDomR��FRPR�p�R�FDVR�GDV�

UHODo}HV�PHUFDQWLV�H�GH�FDUiWHU�HFRQyPLFR�GHVHQYROYLGDV�

HQWUH�SULYDGRV�DR�ORQJR�GD�KLVWyULD�

&RPR�SXGHPRV�REVHUYDU��PXLWRV�GHVWHV�SURFHVVRV�GH�

FRQYHUVmR�GH�UHFRPHQGDo}HV�H�GH�GLVSRVLo}HV�pWLFDV�HP�

QRUPDV� MXUtGLFDV��SUHFLVDPHQWH�QHVVHV�PRPHQWRV�GH�

JUDQGH�DODUPH�VRFLDO�TXH�FDUDFWHUL]DP�DV�FULVHV�HFRQy�

PLFDV��QmR�WrP�YLQGR�D�PRVWUDU�VH�H¿FD]HV�SDUD�LPSHGLU�

D�YHULILFDomR�GDV�FULVHV�FtFOLFDV�WtSLFDV�GR�FDSLWDOLVPR�

�SDUD�DOpP��GRV�ULVFRV�LQHUHQWHV�D�XPD�SURGXomR�OHJLVOD�

WLYD�PRWLYDGD�SRU�SUHVV}HV�SROtWLFR�VRFLDLV��HP�GHWULPHQWR�

GD�SRQGHUDGD�FULDomR�MXUtGLFD�DVVHQWH�QXPD�VyOLGD�DQi�

OLVH�FLHQWt¿FD�PXOWLGLVFLSOLQDU��

2V�GDGRV�KLVWyULFR�HFRQyPLFRV�H�OHJLVODWLYRV�UHFROKL�

GRV�SHUPLWLUDP�QRV�REVHUYDU�TXH�DV�LQWHUYHQo}HV�MXUtGL�

FDV�DR�QtYHO�GR�Corporate Governance�WrP�YLQGR�D�VHUYLU�

�VH�GDV�FULVHV�HPSUHVDULDLV�SDUD�UHVWULQJLU�D�GHVHMDGD�DXWR�

QRPLD�SULYDGD�GRV�DJHQWHV�HFRQyPLFRV��SULQFtSLR�FRQV�

WLWXLQWH�GRV�HVWDGRV�GH�GLUHLWR�GHPRFUiWLFRV��TXH�SUHWHQGH�
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TXH�RV�FLGDGmRV�SRVVDP�JHULU�D�VXD�SURSULHGDGH�H�RV�VHXV�

GLUHLWRV�FRP�XPD�PDUJHP�GH�OLEHUGDGH�VXILFLHQWH�SDUD�

GHVHQYROYHUHP�DR�Pi[LPR�DV�VXDV�FDSDFLGDGHV�H�UHDOL�

]DUHP�RV�VHXV�SURMHWRV�HPSUHVDULDLV�LQGLYLGXDLV�GH�XPD�

IRUPD�UHVSRQViYHO��FRQIRUPH�FRP�D�ERD�Ip�H�QR�UHVSHLWR�

GD�RUGHP�S~EOLFD��

1R�FDVR�GR�Corporate Governance�HP�SDUWLFXODU��YHPRV�

FRPR�DEVROXWDPHQWH�QHFHVViULD�D�FRQMXJDomR�QXPD�IDVH�

SUp�OHJLVODWLYD�GRV�UHVXOWDGRV�REWLGRV��QmR�DSHQDV�QR�

kPELWR�GDV�&LrQFLDV�-XUtGLFDV��PDV�WDPEpP�GH�RXWUDV�GLV�

FLSOLQDV��QRPHDGDPHQWH�GD�(FRQRPLD��GD�+LVWyULD��GD�3VL�

FRORJLD�FRPSRUWDPHQWDO��GD�6RFLRORJLD�H�GD�)LORVR¿D�SROt�

WLFD��QR�VHQWLGR�GH�WHQWDU�SHUFHEHU�HP�TXH�PHGLGD�D�FRU�

UHomR�GRV�³GHVYLRV�LQGLYLGXDOLVWDV´�GHYHP�VHU�FRUULJLGRV�

SHOR�³(VWDGR�IRUWH´�TXH�QRV�SURSXQKD�+REEHV��.

(PDQD�GD�QRVVD�DQiOLVH�D�SHUFHomR�GD�QHFHVVLGDGH�

GH�TXH�RV� OHJLVODGRUHV� LQWHUQDFLRQDLV�VH�DIDVWHP��DR�

Pi[LPR��GR�LQWHUYHQFLRQLVPR�HFRQyPLFR�GHFRUUHQWH�GR�

VHQVDFLRQDOLVPR�PHGLiWLFR�H�IXQGHP�D�VXD�DWXDomR�FRU�

retora das insuficiências da autorregulação mercantil 

DSHQDV�SHUDQWH�HYLGrQFLDV�FODUDV�H�FLHQWL¿FDPHQWH�FRP�

SURYiYHLV��GH�SRVVtYHLV�DPHDoDV�GD�RUGHP�VRFLDO�H�HFR�

QyPLFD�SRU�SDUWH�GRV�SULYDGRV��&DVR�FRQWUiULR��HVWDUHPRV��

SRU�XP�ODGR��D�DIDVWDU�QRV�GH�SULQFtSLRV�IXQGDPHQWDLV�

VXEMDFHQWHV�DR�'LUHLWR��HP�SDUWLFXODU�R�GD�$XWRQRPLD�3UL�

YDGD�H�GD�6HJXUDQoD�-XUtGLFD�H��SRU�RXWUR�ODGR��D�DSUR�

[LPDU�QRV�GRV�LQGHVHMiYHLV�UHJLPHV�SROtWLFRV�GLULJLVWDV��

SDWHUQDOLVWDV�H�WRWDOLWiULRV��TXH�QDGD�GH�EHQp¿FR�WrP�YLQGR�

D�WUD]HU�SDUD�R�GHVHQYROYLPHQWR�GH�VRFLHGDGHV�MXVWDV�H�

SURPRWRUDV�GR�GHVHQYROYLPHQWR�GR�WDOHQWR�SHVVRDO�H�FDSD�

FLGDGH�GH�WUDEDOKR�SUySULD�GH�FDGD�LQGLYtGXR�

2�QRVVR�HQWHQGLPHQWR�p��DOLiV��FRLQFLGHQWH�FRP�D�

RULHQWDomR�RIHUHFLGD�SRU�+RSW�VREUH�D�IRUPD�FRPR�GHYHUi�

VHU�DERUGDGR�R�'LUHLWR��QRPHDGDPHQWH�R�'LUHLWR�GD�8QLmR�

(XURSHLD��QHVWDV�iUHDV��TXDQGR�D¿UPD�TXH�³>D@ny step to 

more European law in the before-mentioned core areas 

should not only be left to the forces or deadlocks of politi-

cal compromise, but in order to be really useful will need 

to be addressed in a careful, ongoing, policy-oriented, eco-

nomic and comparative law discussion´��(VWD�p�WDPEpP�

D�GLUHomR�DSRQWDGD�SHORV�PDLV�UHFHQWHV�3ULQFtSLRV�GH�Cor-

porate Governance�GD�2&'(�RQGH�VH�D¿UPD�TXH�³>&@DVR�

VHMDP�QHFHVViULDV�QRYDV�OHLV�H�UHJXODPHQWDo}HV��QRPHD�

GDPHQWH�SDUD�OLGDU�FRP�FDVRV�yEYLRV�GH�LPSHUIHLo}HV�GR�

PHUFDGR��HVWDV�GHYHP�VHU�FRQFHELGDV�GH�IRUPD�D�TXH�

WRUQH�SRVVtYHO�D�VXD�LPSOHPHQWDomR�H�DSOLFDomR�GH�IRUPD�

HILFLHQWH�H�HTXkQLPH�>«@�>G@H�PRGR�D�HYLWDU�R�H[FHVVR�

GH�UHJXODPHQWDomR��OHLV�LQDSOLFiYHLV�H�FRQVHTXrQFLDV�

QmR�LQWHQFLRQDLV�TXH�SRVVDP�LPSHGLU�RX�GLVWRUFHU�D�GLQk�

PLFD�GR�QHJyFLR��DV�PHGLGDV�SROtWLFDV�GHYHP�VHU�FRQFH�

ELGDV�WHQGR�HP�FRQVLGHUDomR�RV�VHXV�FXVWRV�H�EHQHIt�

FLRV�JOREDLV´�



40

Percursos & Ideias

127$6

1 9��KWWSV���ZZZ�XQ�RUJ�VXVWDLQDEOHGHYHORSPHQW�VXVWDLQDEOH�GH�
YHORSPHQW�JRDOV�

2 $OLiV��SULYLOHJLDPRV�DTXL�D�GHVLJQDomR�³'LUHLWR�(PSUHVDULDO´�
�QR�VHQWLGR�GD�H[SUHVVmR�LQJOHVD�³%XVLQHVV�/DZ´��IDFH�j�PDLRU�

DPSOLWXGH�H�LQWHUGLVFLSOLQDULGDGH�VXEMDFHQWH�D�HVWD��UHODWLYD�

PHQWH�D�RXWUDV�GHVLJQDo}HV�WUDGLFLRQDLV��PDLV�DSHJDGDV�j�FRQ�

WH[WXDOL]DomR�GR�'LUHLWR�&RPHUFLDO�H�GDV�6RFLHGDGHV�&RPHU�

FLDLV�QR�kPELWR�MXV�SULYDWtVWLFR��3HOD�PHVPR�PRWLYR��UHIHULPR�

�QRV�DR�FRQFHLWR�GH�³HPSUHVD´�QD�VXD�DFHSomR�PDLV�DPSOD��

LQGHSHQGHQWHPHQWH��SRU�LVVR��GD�FRQFUHWD�IRUPD�MXUtGLFD�GD�

SHVVRD�FROHWLYD��VHJXLQGR��GHVWH�PRGR��D�WHQGrQFLD�LQWHUQDFLR�

nal no tratamento desta matéria.

3 2XWUDV�GHVLJQDo}HV�TXH�YrP�VHQGR�XVDGDV�FRP�R�PHVPR�
VLJQL¿FDGR�HP�SRUWXJXrV�LQFOXHP��*RYHUQDomR�GDV�6RFLHGDGHV��

*RYHUQDQoD�&RUSRUDWLYD�RX��%RP��*RYHUQR�&RUSRUDWLYR��1R�

HQWDQWR��D�JHQHUDOL]DomR�GRXWULQDO�GR�XVR�GD�H[SUHVVmR�RULJLQDO��

MXQWDPHQWH�FRP�DV�UD]}HV�KLVWyULFDV�TXH�IRUDP�GDQGR�FRQWH~�

GRV�FDGD�YH]�PDLV�DPSORV�j�H[SUHVVmR�Corporate Governance��

OHYDP�QRV�D�FRQVLGHUDU�SUHIHUtYHO�R�XVR�GHVWD�~OWLPD�

4 6REUH�HVWH�SDSHO�LPSXOVLRQDGRU�GH�UHIRUPDV�GHVHPSHQKDGR�
SHORV�HVFkQGDORV��&kPDUD�HW�DO�������������YLQKDP�Mi�D¿UPDU�³j�

SDUWH�GD�HYLGHQWH�±�H�QmR�SRXFR�LPSRUWDQWH�±�PHGLDWL]DomR�H�

SRSXODUL]DomR�GR�WHPD�GD�JRYHUQDomR�>R�OHJDGR�GRV�HVFkQGD�

ORV@�GHFDQWD�VH�QXPD�FRQVWHODomR�GH�FpOHEUHV�GHFLV}HV� MXGL�

FLDLV��«��GH�GRFXPHQWRV�GH�UHIOH[mR�H��HP�FRQVHTXrQFLD��GH�

PHGLGDV�OHJLVODWLYDV´�

� 9��+RZDUG�������������RQGH�VH�UHIHUH�TXH�D�¿JXUD�GD�6RFLHGDGH�
$QyQLPD��TXH�YHLR�D�DEULU�DV�SRUWDV�j�FULDomR�GDV�JUDQGHV�VRFLH�

GDGHV�FRP�Do}HV�FRWDGDV�HP�PHUFDGRV�GH�YDORUHV��WLQKD�VLGR�

LQLFLDOPHQWH�FRQVDJUDGD�OHJDOPHQWH��SHOD�SULPHLUD�YH]��QR�³Code 

de Commerce´� IUDQFrV� GH� ����� FRP�R� QRPH� GH� ³6RFLpWp�

Anonyme´��1R�HQWDQWR��VDOLHQWD�DTXHOH�HVWXGR�TXH��QR�PRGHOR�

IUDQFrV�LQLFLDO��HUD�DLQGD�QHFHVViULD�D�REWHQomR�GH�XPD�DXWRUL�

]DomR�JRYHUQDPHQWDO�SDUD�D�VXD�FRQVWLWXLomR��SRLV�R�UHJLVWR�OLYUH�

GHVWH�WLSR�GH�VRFLHGDGH�HP�)UDQoD�Vy�SDVVDULD�D�VHU�SRVVtYHO�

D�SDUWLU�GH�������SRU�LQWHUPpGLR�GD�/RL�6XU�OHV�6RFLHWpV. Alguns 

DQRV�DQWHV�SRUpP��HP�,QJODWHUUD��R�-RLQW�6WRFN�&RPSDQLHV�$FW 

GH������Mi�DGPLWLUD�D�SRVVLELOLGDGH�GH�FRQVWLWXLomR��incorpora-

tion��GDTXHOH�WLSR�VRFLHWiULR�VHP�QHFHVVLGDGH�GH�DXWRUL]DomR�

S~EOLFD��$�HVWD�SURUURJDWLYD�YHLR�DLQGD�D�VHU�DFUHVFHQWDGR�R�

UHJLPH�GH�UHVSRQVDELOLGDGH�OLPLWDGD�GRV�VyFLRV�HP������H�������

UHVSHFWLYDPHQWH��SHOR�/LPLWHG�/LDELOLW\�$FW�H�SHOR�-RLQW�6WRFN�

Companies Act, ficando depois também consagrado no Com-

panies�$FW�GH�������1R�LQtFLR��SRUpP��D�UHVSRQVDELOLGDGH�OLPL�

tada dos sócios era de aplicação apenas para empresas com 

PDLV�GH�YLQWH�H�FLQFR�DFLRQLVWDV�H�QmR�VH�LQFOXtDP�DV�FRPSDQKLDV�

de seguros.

6 9��5RH������������³Dispersed shareholders and concentrated 

management became the quintessential characteristics of the 

ODUJH�$PHULFDQ�¿UP´�

7 8PD�LPSRUWDQWH�FRQWULEXLomR�SDUD�HVWH�GHVHQYROYLPHQWR�IRL�
GDGD�SHORV�P~OWLSORV�LQYHVWLPHQWRV�UHDOL]DGRV�SRU�HPSUHVDV�LQJOH�

VDV��HVSHFLDOPHQWH�D�SDUWLU�GD�GpFDGD�GH�VHWHQWD�GR�VpFXOR�;,;�

±�9��)HOOPDQ��.XXVWHUl�H�9DDUD�����������

8 9��&RPLVLyQ�1DFLRQDO�GHO�0HUFDGR�GH�9DORUHV�����������
9 6DOLHQWH�VH�TXH�HVWH�WLSR�GH�SUREOHPDV�WLQKD�Mi�VLGR�LGHQWL¿�
FDGR��FHUFD�GH�GRLV�VpFXORV�DQWHV�GH�%HUOH�H�0HDQV��SRU�$GDP�

6PLWK�QD�VXD�REUD�GH�������QD�TXDO�DTXHOH�LOXVWUH�HFRQRPLVWD�

DVVLQDODYD�TXH�³7KH�WUDGH�RI�D�MRLQW�VWRFN�FRPSDQ\�LV�DOZD\V�

PDQDJHG�E\�D�FRXUW�RI�GLUHFWRUV�>«@7KH�GLUHFWRUV�RI�VXFK�FRP-

panies, however, being the managers rather of other people’s 

money than of their own, it cannot well be expected that they 

should watch over it with the same anxious vigilance which the 

SDUWQHUV�LQ�D�SULYDWH�FRSDUWQHU\�IUHTXHQWO\�ZDWFK�RYHU�WKHLU�RZQ��

Like the stewards of a rich man, they are apt to consider atten-

tion to small matters as not for their master’s honour, and very 

easily give themselves a dispensation from having it´��6PLWK��

�����>����@���8PD�IUDVH�TXH��VHJXQGR�.ODXV�+RSW������������

encerra em si a essência do &RUSRUDWH�*RYHUQDQFH�

10 9��5RH���������RQGH�VH�VDOLHQWD�TXH�Ki��LQFOXVLYDPHQWH��XP�
GHVLQFHQWLYR�DR�H[HUFtFLR�GHVWH�WLSR�GH�WDUHID�GH�PRQLWRUL]DomR��

GHYLGR�j�SDUWLFXODU�H[SRVLomR�j�UHVSRQVDELOLGDGH�D�TXH�¿FDP�

VXMHLWRV�DTXHOHV�TXH�H[HUFHP�HVVDV�WDUHIDV�TXH��QR�¿QDO��VHUYHP�

D�WRGRV�RV�RXWURV�DFFLRQLVWDV�SDVVLYRV��free-riders��

11 $�HVWH�UHVSHLWR�FRQFOXHP�HVWHV�DXWRUHV�D¿UPDQGR�TXH��³7KLV�
WKLUG�DOWHUQDWLYH�RIIHUV�D�ZKROO\�QHZ�FRQFHSW�RI�FRUSRUDWH�DFWLYLW\��

Neither the claims of ownership nor those of control can stand 

against the paramount interests of the community´�

12 $�UHFHSWLYLGDGH�SRU�SDUWH�GR�OHJLVODGRU�QRUWH�DPHULFDQR�VHULD�
DLQGD�UHIRUoDGD�DSyV�D�UHYHODomR��HP�������GH�XPD�HQRUPH�

IUDXGH�FRQWDELOtVWLFD�QD�PXOWLQDFLRQDO�.UHXJHU�	�7ROO��,QF���D�VRFLH�

GDGH�TXH��QHVVD�pSRFD��DSUHVHQWDYD�D�PDLRU�GLVSHUVmR�GH�FDSL�

WDO�D�QtYHO�PXQGLDO��$V�LQYHVWLJDo}HV�D�HVWH�FDVR�YLHUDP�D�UHYH�
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ODU�TXH�DTXHOD�PXOWLQDFLRQDO��GH�DSDUHQWH�VXFHVVR��QmR�HUD�PDLV�

GR�TXH�XP�HQRUPH�HVTXHPD�GH�IUDXGH�SLUDPLGDO�HP�TXH�DV�

GHFODUDo}HV�¿QDQFHLUDV�HUDP�IRUMDGDV�FRP�D�FRPSODFrQFLD�GRV�

auditores.

13 (VWD�QRYD�OHJLVODomR�VXUJLD�Mi�IXQGDGD�QR�SULQFtSLR�GH�WRWDO�
WUDQVSDUrQFLD�GD�LQIRUPDomR�HPSUHVDULDO��³full and fair disclosure´��

H�SDVVRX�QRPHDGDPHQWH�D�H[LJLU�TXH�WRGDV�DV�VRFLHGDGHV�FRWD�

GDV�VXEPHWHVVHP�DV�VXDV�FRQWDV�D�UHYLVmR�SRU�DXGLWRUHV�H[WHU�

QRV��(VWD�FODVVH�SURILVVLRQDO�HP�SDUWLFXODU��SRU�VXD�YH]��H�QR�

VHJXLPHQWR�GDV�UHFRPHQGDo}HV�GH�%HUOH�H�0HDQV��YLULD�D�VHU�

VXMHLWD�D�XP�UHJLPH�GH�PDLRU�FRQWUROR�H�UHVSRQVDELOLGDGH�SHOD�

QmR�GHWHFomR�GH�IDOVLGDGHV�RX�HUURV�QRV�HVWDGRV�¿QDQFHLURV�GRV�

FOLHQWHV��6HFXULWLHV�$FW�RI�������6HF�����±�&LYLO�OLDELOLWLHV�RQ�DFFRXQW�

of false registration statement��

14 1HVWH�FDVR��D�DXGLWRULD�UHDOL]DGD�SHOD�3ULFH�:DWHUKRXVH�	�&R� 

QmR�IRL�VX¿FLHQWH�SDUD�LPSHGLU�D�DSUHVHQWDomR�GH�OXFURV�IDOVRV�

GH����PLOK}HV�GH�GyODUHV��DLQGD�TXH�D�VRFLHGDGH�GH�DXGLWRULD�

YLHVVH�D�VHU�DEVROYLGD��SRU�QmR�WHU�ILFDGR�SURYDGR�TXH�WLYHVVH�

SRGLGR�GHWHFWDU�D�IUDXGH��(VWH�FDVR�H�R�GD�.UHXJHU�	�7ROO�VmR�

consideradas as duas maiores e mais notórias fraudes do século 

;;��&OLNHPDQ�������������

�� (QWUH�HOHV��D�GHVFREHUWD�GH�VXERUQRV�UHDOL]DGRV�SRU�HPSUH�
VDV�QRUWHDPHULFDQDV�D�IXQFLRQiULRV�S~EOLFRV�HVWUDQJHLURV��-DFN�

VRQ��������������$OJXQV�GRV�PDLV�GHVWDFDGRV�HVFkQGDORV�YHUL¿�

FDGRV�QRV�(8$�QHVWD�pSRFD�IRUDP�R�FRODSVR�GD�:HVWHF��������

H�GR�1DWLRQDO�6WXGHQW�0DUNHWLQJ���������D�IDOrQFLD�GD�3HQQ�&HQ�

tral��GR�)RXU�6HDVRQV�1XUVLQJ�&HQWHUV��DPERV�HP�������H�D�GD�

6WLUOLQJ�+RPH[��������H�GD�(TXLW\�)XQGLQJ���������6REUH�R�FDVR�

6WLUOLQJ�+RPH[��Y��1HHGOHV�	�3RZHUV�����������

16 O mesmo chairman�GD�6(&�DGYHUWLD�HP������TXH�XP�WHUoR�

GH�WRGRV�RV�OXFURV�GHFODUDGRV�SRU�HPSUHVDV�HUDP�OXFURV�¿FWt�

FLRV��LQÀDFLRQDGRV�H�UHVXOWDQWHV�GH�SURFHGLPHQWRV�FRQWDELOtVWL�

FRV�REVROHWRV�

17 :DWWV�	�=LPPHUPDQ�������������UHIRUoDULDP�DLQGD�PDLV�HVVD�

LGHLD�QXP�HVWXGR�HP�TXH�DQDOLVDP�D�HYROXomR�GD�DXGLWRULD�DR�

ORQJR�GD�KLVWyULD�HPSUHVDULDO�H�RQGH�YHULILFDP�R�SDSHO�FUXFLDO�

GDTXHOD�SDUD�D�PRQLWRUL]DomR�GR�GHVHPSHQKR�GRV�JHVWRUHV�H�

SDUD�D�UHGXomR�GRV�LQFHQWLYRV�DRV�FRPSRUWDPHQWRV�RSRUWXQLV�

WDV�SRU�SDUWH�GHVWHV��3DUD�XP�DSURIXQGDPHQWR�GHVWH�WHPD��9��

DLQGD�)DPD������������������)DPD�	�-HQVHQ��������������/DXUD��

&DPP�	�0RRUH����������������9��WDPEpP�XP�GRV�DUWLJRV�GH�

PDLRU�LQIOXrQLFD�QDV�FRUUHQWHV�HFRQyPLFDV�GD�pSRFD�±�&RDVH�

��������������

18 1RPHDGDPHQWH�PHGLDQWH�R�UHIRUoR�GRV�PHFDQLVPRV�GH�VXSHU�
YLVmR�H[WHUQD�GRV�DGPLQLVWUDGRUHV��FRPR�D�DXGLWRULD��-HQVHQ�	�

0HFNOLQJ�����������������

19 A racionalidade limitada e os comportamentos oportunistas 

�QR�FRQWH[WR�GD�WHRULD�GRV�FXVWRV�GH�WUDQVDomR��WrP�YLQGR�D�VHU�

HVWXGDGRV�H�FRQ¿UPDGRV��SRU�GLYHUVRV�HVWXGRV�HFRQyPLFRV��FRPR�

duas das características presentes no comportamento humano. 

3DUD�XP�PDLRU�DSURIXQGDPHQWR��Y��3UHQWLFH������������H�VV���

6REUH�D�UDFLRQDOLGDGH�OLPLWDGD��YHU�DLQGD�0DWD������������H�VV����

RQGH�VH�DILUPD�TXH��DSHVDU�GH�RV�DJHQWHV�HFRQyPLFRV�DJLUHP�

GH�IRUPD�UDFLRQDO��H[LVWHP�OLPLWHV�³TXDQWR�j�VXD�FDSDFLGDGH�

de processar informação e de usar essa informação para tomar 

DV�GHFLV}HV´�

20 9��6NHHO��������������RQGH�VH�DVVLQDOD�TXH�R�insider trading 

H�RXWUDV�FRQGXWDV�IUDXGXOHQWDV�YLQKDP�VHQGR�SUHYLVWDV�H�SURL�

ELGDV�GHVGH�R�6HFXULWLHV�([FKDQJH�$FW�GH������QRV�(8$��3DUD�

XP�DSURIXQGDPHQWR�GD�QRomR�GH�FRUUXSomR�QR�VHFWRU�SULYDGR��

9���SRU�WRGRV��&DUEDMR�&DVFyQ�������������

21 (P�FRQFUHWR�QRV�UHODWyULRV�H�UHFRPHQGDo}HV�GD�6HFXULWLHV�
and Exchange Commission��QR�kPELWR�GD�GLVFXVVmR�HP�FXUVR�

QD�DOWXUD�VREUH�D�LPSOHPHQWDomR�GH�QRUPDV�GH�kPELWR�IHGHUDO�

RULHQWDGDV�j�PHOKRULD�GD�TXDOLGDGH�GD�LQIRUPDomR�VRFLHWiULD�

WUDQVPLWLGD�DRV�LQYHVWLGRUHV��SHUDQWH�D�FRQWURYpUVLD�HP�WRUQR�

GR�WUDWDPHQWR�GH�SULYLOpJLR�FRQFHGLGR�SHOD�OHJLVODomR�VRFLHWiULD�

GR�(VWDGR�GH�'HODZDUH��VHGH�GD�PDLRULD�GDV�VRFLHGDGHV�FRWD�

GDV�QRUWH�DPHULFDQDV��DRV�LQWHUHVVHV�GRV�DGPLQLVWUDGRUHV�HP�

GHWULPHQWR�GRV�DFLRQLVWDV��9��8��6��6HFXULWLHV�DQG�([FKDQJH�Com�

mission (����������

22 'DTXL�HP�GLDQWH�³&DGEXU\�5HSRUW´�
23 ³Corporate governance is, to a large extent, a set of mecha-

nisms through which outside investors protect themselves against 

expropriation by the insiders´��/D�3RUWD�HW�DO������������

24 ³Corporate governance deals with the ways in which suppliers 

RI�¿QDQFH�WR�FRUSRUDWLRQV�DVVXUH�WKHPVHOYHV�RI�JHWWLQJ�D�UHWXUQ�

on their investment´��6KOHLIHU�	�9LVKQ\�������������

�� 1R�PHVPR�VHQWLGR��&DGEXU\��������±�³Corporate governance 

is a process, not a state´�

26 9��5RH������������±�³the public corporation is as much a poli-

tical adaptation as an economic or technological necessity´�

27 9��&DGEXU\���������Corporate governance and Development: 

“In its broadest sense, corporate governance is concerned with 
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holding the balance between economic and social goals and 

EHWZHHQ�LQGLYLGXDO�DQG�FRPPXQDO�JRDOV��7KH�JRYHUQDQFH�IUDPH-

ZRUN�LV�WKHUH�WR�HQFRXUDJH�WKH�HI¿FLHQW�XVH�RI�UHVRXUFHV�DQG�

equally to require accountability for the stewardship of those 

UHVRXUFHV��7KH�DLP�LV�WR�DOLJQ�DV�QHDUO\�DV�SRVVLEOH�WKH�LQWHUHVWV�

of individuals, of corporations, and of society´�

28 2�$/,�WLQKD�Mi�XPD�ORQJD�WUDGLomR�QR�WUDWDPHQWR�GH�SUREOH�
PDV�GH�GLYHUVDV�iUHDV�TXH�QHFHVVLWDYDP�GH�WUDWDPHQWR�OHJLV�

ODWLYR��2V�VHXV�HVWXGRV�FRVWXPDYDP�FRQWDU�FRP�D�SDUWLFLSDomR�

GRV�PDLV�LOXVWUHV�MXULVWDV�QRUWHDPHULFDQRV�OLJDGRV�jV�iUHDV�GR�

'LUHLWR�GDV�6RFLHGDGHV�H�GD�*HVWmR�GH�(PSUHVDV�

29 9��Principles of CG, ALI, presidents forward XVII��QXP�PHPR�

UDQGR�DSUHVHQWDGR�DR�&RQVHOKR�GR�$/,��:HFKVOHU�H[SULPLD�VH�

QRV�VHJXLQWHV�WHUPRV��³7KH�GRPLQDQW�YLHZ��ZKLFK�,�VKDUH��ZDV�LQ�

any event that the emphasis should be upon the study of discrete 

SUREOHPV�VXFK��IRU�H[DPSOH��DV�WKH�VWDQGDUG�JRYHUQLQJ�WKH�¿GX-

ciary obligations of directors, the structure of corporate boards, 

the relationships among directors, management and sharehold-

ers, the obligation of majority to minority interests, access to infor-

mation, and the like-both as problems currently arising in the 

FRXUVH�RI�OLWLJDWLRQ�DQG�DV�SRVVLEOH�DUHDV�IRU�OHJLVODWLYH�FODUL¿FD-

tion or change´�

30 9��&DGEXU\�5HSRUW��FLW����������S�����������H�R�$SSHQGL[���H�
���QR�SULPHLUR�����p�IHLWD�XPD�UHYLVmR�GH�WRGD�D�OHJLVODomR�YLJHQWH�

na época em matérias relacionadas com o Corporate govern-

ance�H�QR�VHJXQGR�����ID]�VH�XPD�DQiOLVH�GR�FDVR�Caparo��TXH�

YLULD�D�FRQVWLWXLU�D�UHIHUrQFLD�MXULVSUXGHQFLDO�SDUD�R�WHPD�GD�DXGL�

toria no Reino Unido.

31 9��&DOGHU������������2�³comply or explain´�SRGHUi�HQWHQGHU�

�VH�FRPR�XPD�WpFQLFD�TXH�YLVD�SURPRYHU�R�VHJXLPHQWR�GH�GHWHU�

PLQDGDV�FRQGXWDV�FRQVLGHUDGDV�FRPR�EHQpILFDV�SDUD�R�ERP�

JRYHUQR�HPSUHVDULDO��VHP�LQWHUIHULU�GHPDVLDGR�QD�DXWRQRPLD�

SULYDGD�HP�VLWXDo}HV�TXH�SRVVDP�VHU�FRQVLGHUDGDV�FRPR�DGPLV�

VtYHLV�QR�FRQWH[WR�GD�SURVVHFXomR�GH�REMHWLYRV�HPSUHVDULDLV�

OHJtWLPRV�H�QmR�FRQWUiULRV��SRU�H[HPSOR��DRV�SULQFtSLRV�GD�ERD�Ip�

RX�GD�RUGHP�S~EOLFD�

32 6REUH�R�DOFDQFH�DFWXDO�GR�SULQFtSLR�GH�³comply and explain´�

QR�5HLQR�8QLGR��Y��)LQDQFLDO�5HSRUWLQJ�&RXQFLO��������

33 9��supra���������RQGH�VmR�DSUHVHQWDGRV�HVVHV�WUrV�HVWXGRV�

34 2V�3ULQFtSLRV�GD�2&'(�DSUHVHQWDP�VH�GLYLGLGRV�HP�VHLV�FDSt�
WXORV��,��$VVHJXUDU�D�EDVH�SDUD�XP�HQTXDGUDPHQWR�HIHWLYR�GR�

JRYHUQR�GDV�VRFLHGDGHV��,,��2V�GLUHLWRV�H�R�WUDWDPHQWR�SDULWiULR�

GRV�DFLRQLVWDV�H�DV�IXQo}HV�SULQFLSDLV�GD�SURSULHGDGH��,,,��,QYHV�

WLGRUHV�LQVWLWXFLRQDLV��PHUFDGRV�H�Do}HV�H�RXWURV�LQWHUPHGLiULRV��

,9��2�SDSHO�GRV�stakeholders��9��'LYXOJDomR�GH�LQIRUPDomR�H�

WUDQVSDUrQFLD��H�9,��$V�UHVSRQVDELOLGDGHV�GR�FRQVHOKR�

�� 1HVWH�VHQWLGR��Y���3ULQFtSLR�,��%��2&'(��������TXDQGR�VH�
VDOLHQWD��³(PERUD�WDLV�FyGLJRV�GHVHPSHQKHP�XP�SDSHO�LPSRU�

WDQWH�QD�PHOKRULD�GDV�PRGDOLGDGHV�GH�JRYHUQR�GDV�VRFLHGDGHV��

HVWHV�SRGHP�FDXVDU�XPD�FHUWD�LQFHUWH]D�MXQWR�GRV�DFLRQLVWDV�H�

GH�RXWUDV�SDUWHV�LQWHUHVVDGDV�TXDQWR�DR�VHX�HVWDWXWR�H�LPSOH�

PHQWDomR��4XDQGR�RV�FyGLJRV�H�SULQFtSLRV�VmR�XWLOL]DGRV�FRPR�

SDGUmR�QDFLRQDO�RX�FRPR�FRPSOHPHQWR�jV�GLVSRVLo}HV�OHJDLV�

RX�UHJXODPHQWDUHV��D�FUHGLELOLGDGH�GR�PHUFDGR�H[LJH�TXH�R�VHX�

HVWDWXWR�HP�WHUPRV�GH�FREHUWXUD��LPSOHPHQWDomR��FXPSULPHQWR�

H�VDQo}HV�VHMD�FODUDPHQWH�HVSHFL¿FDGR´�

36 $�(QURQ�IRL�XPD�HPSUHVD�IXQGDGD�HP������QRV�(8$��FXMD�
DWLYLGDGH�LQLFLDO�FRQVLVWLD�QR�WUDQVSRUWH�GH�JiV��0DLV�WDUGH��QD�

VHTXrQFLD�GH�XP�DPSOR�SURFHVVR�GH�GLYHUVL¿FDomR�SDVVDULD�D�

GHGLFDU�VH�WDPEpP�j�QHJRFLDomR�GH�HQHUJLD�HOpWULFD��FDUYmR��DoR��

iJXD��SURGXomR�GH�SDSHO�H�GH�UHGHV�GH�FDERV�GH�ILEUD�ySWLFD��

'HVGH�RV�LQtFLRV�GRV�DQRV�QRYHQWD�DWp�������DV�Do}HV�GD�(QURQ�

YDORUL]DUDP�VH�������H��QRV�GRLV�DQRV�TXH�VH�VHJXLUDP��R�VHX�

YDORU�WHYH�XP�FUHVFLPHQWR�GH������HP�������H�GH������QR�DQR�

�������$�H[SDQVmR�GD�(QURQ��WDQWR�DR�QtYHO�LQWHUQR�FRPR�LQWHU�

QDFLRQDO��WLQKD�LPSUHVVLRQDGR�RV�PHUFDGRV��SURYRFDQGR�XPD�

HXIRULD�QD�FRPSUD�GDV�VXDV�Do}HV��1R�HQWDQWR��SRU�GHWUiV�GH�

WRGR�DTXHOH�FUHVFLPHQWR��VREUHWXGR�QRV�DQRV�TXH�DQWHFHGHUDP�

RV�HVFkQGDORV��HQFRQWUDYDP�VH�HVWUDWpJLDV�GH�JHVWmR�TXH�

LQFOXtDP�D�PDQLSXODomR�GRV�GDGRV�¿QDQFHLURV�GD�HPSUHVD�FRP�

R�REMHWLYR�GH�RFXOWDU�D�YHUGDGHLUD�UHDOLGDGH�SDWULPRQLDO�GR�JUXSR�

H�LQÀDFLRQDU�RV�OXFURV��+HDO\�	�3DOHSX��������������

37 0XLWDV�GDV�UHIRUPDV�TXH�HVWDYDP�SHQGHQWHV�GH�LQLFLDWLYD�
OHJLVODWLYD�Ki�YiULRV�DQRV�Vy�SXGHUDP�VHU�LPSOHPHQWDGDV�QD�

VHTXrQFLD�GD�(QURQ�

38 1RV�(8$�D�DXWRUUHJXODomR�SHODV�RUGHQV�SUR¿VVLRQDLV��GHVLJ�
nadamente pelo American Institute of Accountants��TXH�PDLV�WDUGH�

YLULD�D�GHVLJQDU�VH�$PHULFDQ�,QVWLWXWH�RI�&HUWL¿HG�3XEOLF�$FFRXQW-

ants�±�$,&3$��IRL��GXUDQWH�PXLWR�WHPSR��XPD�IRUPD�GH�D�SUR¿V�

VmR�HYLWDU�D�LQWHUYHQomR�LPSHUDWLYD�GD�6(&��2�$,&3$�YHP��DVVLP��

VHQGR�UHVSRQViYHO�SHOD�SURGXomR�GH�QRUPDV�WpFQLFDV�XQLIRUPHV��

GH�VHJXLPHQWR�REULJDWyULR�SDUD�WRGRV�RV�DXGLWRUHV�TXH�UHDOL]DV�

VHP�DXGLWRULDV�QRV�(8$��DV�TXDLV�YLULDP�D�FRQVWLWXLU�RV�Generally 

$FFHSWHG�$XGLWLQJ�6WDQGDUV��*$$6���,QLFLDOPHQWH��HVWDV�QRUPDV�

LQFLGLDP�HP�SDUWLFXODU�QD�TXHVWmR�GD�QRPHDomR�GR�DXGLWRU�H�QD�
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FRQGXomR�GRV�SURFHVVRV�GH�DXGLWRULD��QRPHDGDPHQWH�TXDQWR�

DR�QtYHO�GH�FRQ¿DQoD�TXH�GHYHULD�VHU�GHSRVLWDGR�SHORV�DXGLWR�

UHV�QRV�UHJLVWRV�FRQWDELOtVWLFRV�GRV�VHXV�FOLHQWHV��&RPSOHPHQ�

WDUPHQWH�VHULDP�DSURYDGDV��HP�������SHOD�6(&�QRYDV�QRUPDV�

�7UXVW�,QGHQWXUH�$FW��TXH�H[LJLDP�TXH�R�DXGLWRU�PHQFLRQDVVH��

QR�VHX�UHODWyULR��R�DOFDQFH�GD�DXGLWRULD�UHDOL]DGD�H�VH�D�PHVPD�

WLQKD�VLGR�UHDOL]DGD�FRPSOHWDPHQWH�HP�FRQIRUPLGDGH�FRP�DTXH�

les procedimentos técnicos. 

39 $�SRVVtYHO�LQVXILFLrQFLD�GD�DXWRUUHJXODomR�SURILVVLRQDO�GD�
DXGLWRULD�WLQKD�VLGR�Mi�XPD�GDV�FRQFOXV}HV�GR�0HWFDOI�VXEFRP-

mittee��RQGH�VH�HYLGHQFLDYD�R�IDFWR�GH�D�HODERUDomR�GHVVDV�

QRUPDV�YLU�VHQGR�FRQWURODGD�SHODV�%LJ����DV�TXDLV��VHJXQGR�DTXHOH�

FRPLWp��QmR�WHULDP�D�QHFHVViULD�REMHWLYLGDGH�SDUD�HVVD�WDUHID�

UHJXODGRUD��9��6KDQN�	�0XUGRFN��������������9��DLQGD�1HZPDQ�

������������

40 3DUD�XP�DSURIXQGDPHQWR�GDV�FDXVDV�TXH�OHYDUDP�j�TXHGD�GD�
(QURQ��SRU�WRGRV��9��+RSW������������H�VV���9��$LQGD�*RUGRQ��������

�����H�VV���H�.DSODQ������������H�VV���9��&RIIHH�-U�������������

�������9��&RIIHH�-U������������������9��%UDWWRQ�����������������

41 1HVWH�VHQWLGR��Y��'HDNLQ�H�.RQ]HOPDQQ������������������
42 3DUD�XPD�SHUVSHWLYD�JHUDO�VREUH�R�LQtFLR�GD�FULVH��Y��.LUNSD�
WULFN��������

43 $�2&'(�IRL�GDV�RUJDQL]Do}HV�LQWHUQDFLRQDLV�D�TXH�PDLV�UDSL�
GDPHQWH�UHDJLX�j�FULVH�HFRQyPLFD�PXQGLDO�SRQGR�HP�PDUFKD�

XP�FRQMXQWR�GH�HVWXGRV�QR�VHQWLGR�GH�DSXUDU�DV�SRVVtYHLV�IDOKDV�

DR�QtYHO�GR�Corporate Governance. O resultado destes estudos 

YHLR�D�VHU�DSUHVHQWDGR�HP�WUrV�IDVHV�H�IRL�GHFLVLYR�SDUD�D�WRPDGD�

GH�LQLFLDWLYDV�OHJLVODWLYDV�SRU�SDUWH�GRV�GLYHUVRV�JRYHUQRV�H�GD�

8(�HP�SDUWLFXODU��2V�HVWXGRV�WRUQDGRV�S~EOLFRV�SRU�HVWH�RUJD�

QLVPR�IRUDP�RV�VHJXLQWHV������*UDQW�.LUNSDWULFN����������������

����2&'(���������H�����2&'(���������RQGH�VH�DSUHVHQWDP�DV�

UHFRPHQGDo}HV�¿QDLV�GD�2&'(�TXH��PDLV�WDUGH��YLULDP�D�VHUYLU�

GH�EDVH�SDUD�D�UHYLVmR�GRV�3ULQFtSLRV�DSUHVHQWDGD�HP�������Y��

infra���������2V�WUrV�HVWXGRV�HVWmR�GLVSRQtYHLV�HP��ZZZ�RHFG�RUJ�

GDI�FD�FRUSRUDWHJRYHUQDQFHDQGWKH¿QDQFLDOFULVLV�KWP.

44 (VWHV�REMHWLYRV�VmR�HQTXDGUiYHLV�HP�WUrV�OLQKDV�SULQFLSDLV�
GH�DWXDomR������$XPHQWDU�D�WUDQVSDUrQFLD�GD�LQIRUPDomR�HPSUH�

VDULDO�UHODWLYD�j�JRYHUQDomR������)RPHQWDU�D�SDUWLFLSDomR�GRV�

DFLRQLVWDV��H�����$SRLDU�R�FUHVFLPHQWR�H�D�FRPSHWLWLYLGDGH�GDV�

HPSUHVDV��3DUD�XPD�YLVmR�FRPSOHWD�GHVWH�Action Plan e das 

GLYHUVDV�UHIRUPDV�TXH�WrP�YLQGR�D�VHU�SUHSDUDGDV�H�DSUHVHQWD�

GDV�DR�QtYHO�GD�8(�QDV�GHPDLV�iUHDV�GR�Corporate Governance 

TXH�QmR�FRQVWLWXHP�REMHWR�GR�SUHVHQWH�HVWXGR��Y��SRU�WRGRV��

+RSW������������H�VV��

�� 9��'LDV�GH�&DUYDOKR������������������RQGH�VH�DQDOLVD�H�FRQ�
IURQWD�DTXHOD�YLVmR�GH�+REEHV�FRP�DV�SRVLo}HV�GH�/RFNH�H�5DZOV�

UHODWLYDPHQWH�DRV�SDSpLV�GR�(VWDGR��WDQWR�DR�QtYHO�GD�JDUDQWLD�

VRFLDO�GHPRFUiWLFD��(VWDGR�SURYLGrQFLD���FRPR�GD�SURWHomR�GD�

SURSULHGDGH�LQGLYLGXDO�H�GD�DXWRQRPLD�SULYDGD��8PD�FRQFLOLDomR�

GH�LQWHUHVVHV�TXH�R�DXWRU�YHP�DSHOLGDU�GH�³WHUFHLUD�YLD��FRQWUD�

R�VRFLDOLVPR�GH�(VWDGR�H�R�FDSLWDOLVPR�WUDGLFLRQDO´�
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alleN��'��*���.��mCdermott (1993), Accounting for success: a history 

RI�3ULFH�:DWHUKRXVH�LQ�$PHULFD�������������%RVWRQ��+DUYDUG�%XVL�

QHVV�6FKRRO�3UHVV�

Berle��$GROI��meaNs��*DUGLQHU���������7KH�0RGHUQ�&RUSRUDWLRQ�DQG�

Private Property����st�HG���1HZ�<RUN��&RPPHUFH�&OHDULQJ�+RXVH�

BrattoN��:LOOLDP�:����������³(QURQ�DQG�WKH�'DUN�6LGH�RI�6KDUHKROGHU�

9DOXH´��LQ�7XODQH�/DZ�5HYLHZ������SS������������

CadBury��$GULDQ���������³)RUHZRUG´��LQ�6WLMQ�&ODHVVHQV��Corporate 

Governance and Development. Corporate Governance��������SS��

9�9,,�

CadBury rePort���������5HSRUW�RI�WKH�&RPPLWWHH�RQ�WKH�)LQDQFLDO�

Aspects of Corporate Governance�� /RQGRQ��*HH� >&RQVXOW�� D�

����������@��'LVSRQtYHO�HP�

Calder��$ODQ���������Corporate Governance: A Practical Guide to 

WKH�/HJDO�)UDPHZRUNV�DQG�,QWHUQDWLRQDO�&RGHV�RI�3UDFWLFH��/RQGRQ��

.RJDQ�3DJH�

Câmara��3DXOR���������³2�*RYHUQR�GDV�6RFLHGDGHV�H�D�5HIRUPD�GR�

&yGLJR�GDV�6RFLHGDGHV�&RPHUFLDLV´��LQ�3DXOR�&kPDUD��5XL�GH�2OL�

YHLUD�1HYHV��$QGUp�)LJXHLUHGR��$QWyQLR�)HUQDQGHV�GH�2OLYHLUD�H�-RVp�

)HUUHLUD�*RPHV��&yGLJR�GDV�6RFLHGDGHV�&RPHUFLDLV�H�*RYHUQR�GDV�
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