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1.  INTRODUÇÃO  
"
"
." ABCDCEFC" CDFGHI" JIK" BCLMKNLHI" ACML" +EKOCBDKHLHC" -LFPMKQL" 0IBFGRGCDLS" L" ACHKHI" HL"
,'/"T",DDIQKLUVI"HC"'WABCDLD"'WKFCEFCD"HC"XLMIBCD"-IFLHID"CW"/CBQLHIS"FCEHI"DKHI"
QIEHGNKHI" EI" YWZKFI" HI" -'," T" -CEFBI" HC" 'DFGHID" ,AMKQLHID" HL" -,)[53-,\53(4.2"
(Q]IIM"IJ"4GDKECDD"^"'QIEIWKQD%""
"
."CDFGHI"QIEFIG"QIW"GWL"C_GKAL"KEFCBHKDQKAMKELBS"CEOIMOCEHI"LD"`LQGMHLHCD"HC"6KBCKFI"
C"HC"-KaEQKLD"'QIEPWKQLD"C"'WABCDLBKLKDS"QIW"MLBRL"CbACBKaEQKLS"_GCB"LQLHcWKQL"_GCB"
ABdFKQLS" EL" dBCL" HC" ,&01&0-2+/ 3&4+0'-',+S" DCEHI" IBKGEHL" HID" BLWID" HI" 6KBCKFI" C" HL"
7CDFVI"HC"'WABCDLDS"ZCW"QIWI"HLD"HKDQKAMKELD"HC"'QIEIWCFBKL"C"HC"'DFLFeDFKQL%"
"
.D" QIIBHCELHIBCD" HI" CDFGHI" JIBLW" ID" DCRGKEFCD" 0BIJCDDIBCD" HLD" HGLD" BCJCBKHLD"
`LQGMHLHCD"HL"+EKOCBDKHLHC"-LFPMKQLf"
"
" 0LGMI"-YWLBLS"
" /KRGCM",F]LgHC"/LB_GCDS"C"
" 5CIEIB"/IHCDFI"
"
hGEFLWCEFC"QIW"GWL"C_GKALS"QIWAIDFL"ACMID"DCRGKEFCD"CMCWCEFIDf""
0LFBeQKL"-BGNS"`BLEQKDQI"4ILOKHL"(LMLOCDDL"C"(IJKL")]KZLGF")BIQLHI%"
"
."CDFGHIS"ALBL"LMcW"HL"DGL"JIBWGMLUVI"QIEQCAFGLMS"CEOIMOCG"GW"FBLZLM]I"HC"BCQIM]L"HC"
HLHID"BCMLFKOI"iD"ABdFKQLD"HC"RIOCBELUVI"DCRGKHLD"ACMLD"CWABCDLD"QIW"LQUjCD"QIFLHLD"
EI"WCBQLHI"BCRGMLWCEFLHI"AIBFGRGaD"kHCDKRELHI"QIWI"WCBQLHI"'GBIECbF"5KDZIEl%","
DGL" ZLDC" CWAeBKQL" BCDKHKG" EL" LEdMKDC" C" BCRKDFI" HCFLM]LHID" HL" IZDCBOYEQKL" HLD"
BCQIWCEHLUjCD" HI" -PHKRI" HC" 7IOCBEI" HLD" (IQKCHLHCDS" CMLZIBLHI" ACML" -IWKDDVI" HI"
/CBQLHI" HC" XLMIBCD" /IZKMKdBKIDS" AIB" ALBFC" HLD" CWABCDLD" QIFLHLDS" HC" LQIBHI" QIW" I"
BCJMCQFKHI"EID"DCGD"*CMLFPBKID"HC"7IOCBEI"(IQKCFdBKIS"BCJCBCEFCD"LI"CbCBQeQKI"HC"#m!mS"I"
nMFKWI"AGZMKQLHI%""
"
."AIEFI"HC"IZDCBOLUVI"C"LEdMKDC"LHIAFLHI"ACMI"CDFGHI"c"I"HI"KEOCDFKHIB"EI"WCBQLHI"HC"
QLAKFLKDS" I" _GLM" EIBWLMWCEFC" LACELD" FCW" LQCDDI" i" KEJIBWLUVI" HKDAIEKZKMKNLHL"
AGZMKQLWCEFC"LFBLOcD"HI"*CMLFPBKI"HC"%&01&0-2+/5&4+0'-',+"HC"QLHL"DIQKCHLHC%"
"
,QBCDQC" _GC" GWL" ALBFC" WGKFI" DKREKJKQLFKOL" HI" KEOCDFKWCEFI" BCLMKNLHI" EL" ZIMDL"
AIBFGRGCDL" c" ]IhC" CW" HKL" ABIOCEKCEFC" HI" CDFBLERCKBI" kEID" nMFKWID" LEIDS" L" MK_GKHCN"
RCBLHL"EI"WCBQLHI"'GBIECbF"5KDZIE"ABIOCEKCEFC"HC"JIBL"HC"0IBFGRLM"FCW"DKHI"DGACBKIB"
L";mo"HI"FIFLMl%",DDKWS"ELFGBLMWCEFC"ID"KEOCDFKHIBCD"FCBVI"]IhC"GWL"QMLBL"ABIACEDVI"L"
hGMRLB"I"EeOCM"HC"LQIM]KWCEFI"HLD"BCQIWCEHLUjCD"DIZBC"I"RIOCBEI"HLD"DIQKCHLHCD"i"MGN"
HID"6+',78-09:"KEFCBELQKIELKDS"QIW"_GC"CDFVI"JLWKMKLBKNLHID%"
"
0IB"CDDC"WIFKOIS"I"CDFGHI"LHIAFIG"GWL"WCFIHIMIRKL"CW"_GC"I"RBLG"HC"IZDCBOYEQKL"HLD"
BCQIWCEHLUjCD"HC"RIOCBEI"HLD"DIQKCHLHCD"c"LOLMKLHI"DCRGEHI"GWL"AIEHCBLUVI"WLKIB"
ALBL" LD" BCQIWCEHLUjCD" WLKD" BCMCOLEFCD" CW" FCBWID" HC" 6+',78-09:" KEFCBELQKIELKDS"



 
 
 
Relatório Católica Lisbon/ AEM sobre Governo Societário             Dezembro de 2011 
 
 
 

! Centro de Estudos Aplicados – CATÓLICA-LISBON School of Business & Economics                 5/45 
 
 

QIEhGRLHL" QIW" GWL" WCEIB" AIEHCBLUVI" HLD" BCQIWCEHLUjCD" QIW" AIGQI" IG" ECE]GW"
DKREKJKQLHI"EI"AMLEI"KEFCBELQKIELM%""
"
-IWI" BCDGMFLHIS" CDFC" CDFGHI" KEIOL" BCMLFKOLWCEFC" L" _GLM_GCB" IGFBI" KEHKQLHIB" HC"
IZDCBOYEQKL"CbKDFCEFC"ALBL"I"WCBQLHI"HC"QLAKFLKD"AIBFGRGaDS"EL"WCHKHL"CW"_GCf"
"

– DC"ZLDCKL"LACELD"EL"KEJIBWLUVI"L"_GC"_GLM_GCB"KEOCDFKHIB"FCW"LQCDDIp"
– LOLMKL" I" RBLG" HC" LQIM]KWCEFI" HLD" BCQIWCEHLUjCD" HI" QPHKRI" HC"

RIOCBELUVI" LAMKQLHI" CW" 0IBFGRLMS" CW" JGEUVI" HC" GWL" AIEHCBLUVI"
HCBKOLHL"HID"6+',78-09:"KEFCBELQKIELKD%""

"
,"QIEFBKZGKUVI"HI"CDFGHIS"KRGLMWCEFC"EGW"DCEFKHI"AKIECKBIS"BCDKHC"LKEHL"EL"QIEDFBGUVI"
HC"HIKD"KEHKQLHIBCD"_GC"DKEFCFKNLW"I"EeOCM"HC"LQIM]KWCEFI"HLD"BCQIWCEHLUjCD"DIZBC"I"
RIOCBEI" HLD" DIQKCHLHCD" CW"0IBFGRLMS" ACBWKFKEHI" L" LOLMKLUVI" QIMCQFKOL" HLD" CWABCDLD"
QIFLHLD" EI" WCBQLHI" AIBFGRGaDS" ZCW" QIWI" L" HCFCBWKELUVI" HL" AIDKUVI" BCMLFKOL" HLD"
DIQKCHLHCD"JLQC"L"QMLDDCD"HKJCBCEQKLHLD"HC"EeOCM"HC"LQIM]KWCEFI%"
"
-IEQBCFLWCEFCS"CDDCD" KEHKQLHIBCD"LDDGWCW"L" JIBWL"HC"GW":EHKQC"C"HC"GW";-2)'3"HC"
RIOCBEI" DIQKCFdBKIS" _GCS" LI" DCBCW"AGZMKQLHID" LRIBL" ACML" ABKWCKBL" OCNS" QIW"ZLDC" ELD"
ABdFKQLD" BCAIBFLHLD" EID" BCMLFPBKID" HC" ,&01&0-2+/ 3&4+0'-',+" HC" #m!mS" QIEDFKFGCW" GW"
CMCWCEFI"HC"BCJCBaEQKL"JGEHLQKIELM"L"ALBFKB"HI"_GLM"DCBd"AIDDeOCM"HCFCBWKELB"EI"JGFGBI"
L"COIMGUVI"_GC"LD"CWABCDLD"AIBFGRGCDLD"KBVI"BCLMKNLEHI"ECDFC"HIWeEKI%"
"
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2.  ENQUADRAMENTO E OBJECTO DO RELATÓRIO 
"
"
'W"0IBFGRLMS" LD" DIQKCHLHCD"CWKFCEFCD"HC"LQUjCD"LHWKFKHLD"i"ECRIQKLUVI"CW"WCBQLHI"
BCRGMLWCEFLHI" CDFVI" DGhCKFLD" LI" HCOCB" HC" KEJIBWLB" LEGLMWCEFC" DIZBC" I" RBLG" HC"
LQIM]KWCEFI" HI" -PHKRI" HC" 7IOCBEI" HLD" (IQKCHLHCD" T" _GC" QIEDKDFC" EGW" QIEhGEFI" HC"
BCQIWCEHLUjCD"CMLZIBLHLD"ACML"-IWKDDVI"HI"/CBQLHI"HC"XLMIBCD"/IZKMKdBKID"k-/X/lS"
LI" LZBKRI" HI" LBFKRI" #&;%q\," HI"-PHKRI" HID"XLMIBCD"/IZKMKdBKID" C" HI"*CRGMLWCEFI" HL"
-/X/"E%q"!r#m!m%"
"
2CDFC" QIEFCbFIS" L" ACHKHI" HL" ,'/" T" ,DDIQKLUVI" HC" 'WABCDLD" 'WKFCEFCD" HC" XLMIBCD"
-IFLHID" CW"/CBQLHI" k,'/lS" L" +EKOCBDKHLHC" -LFPMKQL" 0IBFGRGCDL" k+-0l" BCLMKNIG" GW"
CDFGHI" KEHCACEHCEFC" C" AKIECKBI" DIZBC" I" RBLG" HC" IZDCBOYEQKL" HLD" BCQIWCEHLUjCD"
OKRCEFCD" BCMLFKOLD" LI" RIOCBEI" HLD" DIQKCHLHCD" CW" 0IBFGRLMS" HI" _GLM" BCDGMFIG" L"
CMLZIBLUVI"HI"ABCDCEFC"BCMLFPBKIS"_GC"DC"KEFKFGML"s;+.-2<0)&/:&60+/&/50-=/*+/>,&.7)8+'2&/
*+/;+,&8+'*-?@+:/A&60+/&/5&4+0'&/*-:/A&,)+*-*+:/+8/B&02=3-./+/>1=0-8+'2&/*&/C'*),+/
+/;-2)'3/*+/5&4+0'&/A&,)+2D0)&/%-2<.),-/E):6&'F/>GHt"kHIBLOLEFC"s*CMLFPBKItl%"
"
." IZhCQFI" HCDFC" CDFGHI" c" WnMFKAMI%" 6C" GW" MLHIS" ABIQGBL" BCQCEDCLB" I" RBLG" HC"
IZDCBOYEQKL" HLD" BCQIWCEHLUjCD" AIB" ALBFC" HLD" DIQKCHLHCD" QIFLHLDS" HC" LQIBHI" QIW" I"
BCJMCQFKHI"EID"BCMLFPBKID"HC"RIOCBEI"HLD"WCDWLD"BCJCBCEFCD"LI"CbCBQeQKI"HC"#m!m%"6C"
IGFBI"MLHIS"OKDL"QIEDFBGKB"C"LABCDCEFLB"GW"eEHKQC"HC"IZDCBOYEQKL"HC"BCQIWCEHLUjCD"HC"
RIOCBEI"HLD" DIQKCHLHCD" kHIBLOLEFC"HCDKRELHI"LZBCOKLHLWCEFC" QIWI" s:EHKQC"-LFPMKQL"
5KDZIEr" ,'/tlS" QIW" GWL" AIEHCBLUVI" CEFBC" LD" HKOCBDLD" BCQIWCEHLUjCD" WCHKHL" CW"
JGEUVI" HL" DGL" CJCQFKOL" BCMCOYEQKL%" ,McW" HKDDIS" c" CDFBGFGBLHL" GWL" EIFLUVI" HC" 0-2)'3"
DIQKCFdBKIS" ALBL" LOLMKLUVI" HI" RBLG" HC" LQIM]KWCEFI" HI" -PHKRI" HC" 7IOCBEI" (IQKCFdBKI"
kHIBLOLEFC" HCDKRELHI" QIWI" s;-2)'3" -LFPMKQL" 5KDZIEr" ,'/tl%" 0IB" JKWS" ABIAjC\DC"
LELMKDLB" ID" HLHID" BCQIM]KHID" CW" FCBWID" CDFLFeDFKQIDS" QIEJBIEFLEHI\ID" QIW" HKOCBDLD"
OLBKdOCKD" _GC" ACBWKFLW" CbAMKQLB" ID" JLQFIBCD" DGDQCAFeOCKD" HC" KEHGNKB" GW" WLKIB"
LQIM]KWCEFI"HLD"BCQIWCEHLUjCD"HC"ZIW"RIOCBEI"DIQKCFdBKI%"
"
." GEKOCBDI" HLD" DIQKCHLHCD" IZhCQFI" HI" ABCDCEFC" CDFGHI" QIWABCCEHC" GW" FIFLM" HC" &&"
CWABCDLD"CWKFCEFCD"HC"LQUjCD"LHWKFKHLD"i"ECRIQKLUVI"CW"WCBQLHI"BCRGMLWCEFLHIS"EI"
_GLM"DC"KEQMGCWS"CEFBC"IGFBLDS"FIHLD"LD"DIQKCHLHCD"_GC"QIWAjCW"I"eEHKQC"0(3"#m"kQJB%"L"
MKDFL"HLD"CWABCDLD"QIEDFLEFC"HI",2'u."3l%",QBCDQC"_GC"JIBLW"DIWCEFC"FKHLD"CW"QIEFL"
DIQKCHLHCD"HC"HKBCKFI"AIBFGRGaDS"i"CbQCAUVI"HL"'60"*CEIOdOCKDS"(%,%"_GCS"LACDLB"HC"DCB"
GWL" DIQKCHLHC" HC" HKBCKFI" CDALE]IMS" DC" CEQIEFBL" QIFLHL" EI" WCBQLHI" BCRGMLWCEFLHI"
AIBFGRGaD" C" DC" DGhCKFL" iD" BCQIWCEHLUjCD" HL" -/X/%" (LMKCEFL\DCS" LKEHLS" QIWI" nMFKWI"
QBKFcBKI"HC"DCMCQUVI"HLD"DIQKCHLHCD"L"LELMKDLBS"_GC"JKQLBLW"JIBL"HI"YWZKFI"HI"ABCDCEFC"
*CMLFPBKIS"L_GCMLD"QGhI"CbCBQeQKI"EVI"QIBBCDAIEHC"LI"LEI"QKOKM%"
"
-IWI" JKQIG"HKFI"EI" QLAeFGMI"HC" 3EFBIHGUVIS" I" CDFGHI" FIWL" QIWI"ABKDWL"HC" LEdMKDC" L"
ACBDACQFKOL" HID" KEOCDFKHIBCD" EI" WCBQLHI" HC" QLAKFLKD%" ,DDKWS" QKERKG\DC" i" LEdMKDC"
AIBWCEIBKNLHL" HL" KEJIBWLUVI"HKOGMRLHL"AGZMKQLWCEFC" C" QIEFKHL" CbQMGDKOLWCEFC" EID"
BCMLFPBKID"LEGLKD"HC",&01&0-2+/3&4+0'-',+" CMLZIBLHID"ACMLD"BCJCBKHLD"DIQKCHLHCDS"EVI"
FCEHI"]LOKHI"_GLM_GCB"QIEFLQFI"HKBCQFI"IG"KEHKBCQFI"QIW"LD"WCDWLD%"
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"
0BCDKHKG"i"LOLMKLUVI"HI"LQIM]KWCEFI"IG"EVI"LQIM]KWCEFI"HLD"BCQIWCEHLUjCD"HL"-/X/"
AIB" ALBFC" HLD" DIQKCHLHCD\LMOI" I" BCDACKFI" ACML" BCRBL" HC" ,&81.I/ &0/ +J1.-)'" CS" ECDDL"
WCHKHLS" JIBLW" IZhCQFI" HC" OLMIBLUVI" C_GKOLMCEFC" L" GW" LQIM]KWCEFI" k,&81.Il" LD"
HCQMLBLUjCD" _GCS" CWZIBL" CbABCDDLEHI" GW" EVI" LQIM]KWCEFI" HLD" BCQIWCEHLUjCD" CW"
QLGDLS" LABCDCEFLBLW" CbAMKQKFLWCEFC" DIMGUjCD" LMFCBELFKOLD" C" HCOKHLWCEFC" hGDFKJKQLHLD"
_GC"AIHCW"DCB"QIEDKHCBLHLD"QIWI"JGEQKIELMWCEFC"C_GKOLMCEFCD"LI"IZhCQFKOI"KWAMeQKFI"
L"QLHL"GWL"HLD"BCQIWCEHLUjCD%"
"
0LBL" HLB" QGWABKWCEFI" LID" IZhCQFKOID" CbAIDFIDS" I" ABCDCEFC" *CMLFPBKI" CEQIEFBL\DC"
CDFBGFGBLHI" HC" WIHI" L" JLQGMFLB" ABCMKWKELBWCEFC" GWL" KEHKQLUVI" HCFLM]LHL" DIZBC" I"
JGEHLWCEFIS" I" IZhCQFKOI" C" I"WcFIHI" HI" :EHKQC" -LFPMKQL" 5KDZIEr" ,'/" C" HI" 0-2)'3" HC"
RIOCBEI"DIQKCFdBKI"kQLAeFGMI"$l%"(VIS"DGZDC_GCEFCWCEFCS"LABCDCEFLHID"ID"HLHID"DIZBC"I"
RBLG"HC"LQIM]KWCEFI"HLD"BCQIWCEHLUjCD"DIZBC"I"RIOCBEI"HLD"DIQKCHLHCD"CW"0IBFGRLM"
AIB"BCJCBaEQKL"LI"LEI"HC"#m!m"kQLAeFGMI"&lS"LAPD"I"_GC"DC"ABIQCHC"LI"LAGBLWCEFI"HI"
:EHKQC"-LFPMKQL"5KDZIEr",'/"kQLAeFGMI";l%"'W"DCRGKHL"kQLAeFGMI"<lS"HIQGWCEFLW\DC"LD"
BCMLUjCD" CEFBC" I" :EHKQC" HC" RIOCBEI" DIQKCFdBKI" C" LD" HKOCBDLD" QLBLQFCBeDFKQLD" HLD"
DIQKCHLHCD"LELMKDLHLD%"."*CMLFPBKI"JKELMKNL"QIW"QIEQMGDjCD"kQLAeFGMI">l%"
"
"
"
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3. O ÍNDICE E O RATING DE GOVERNO SOCIETÁRIO CATÓLICA LISBON/ AEM 
"
"

3.1. FUNDAMENTO E OBJECTIVO 
"
"
2L"'GBIALS"ID"QPHKRID"BCQIWCEHLFPBKID"HC"ZIW"RIOCBEI"DIQKCFdBKI"QIEDFKFGCW"L"ZLDC"
HC"BCMLFPBKID"LEGLKD"DIZBC"RIOCBELUVI"HC"DIQKCHLHCD"CWKFCEFCD"HC"LQUjCD"ECRIQKLHLD"
CW" WCBQLHID" BCRGMLWCEFLHID%" )LM" c" GWL" HCQIBBaEQKL" HL" 6KBCQFKOL" #mm<r&<r-'S" HI"
0LBMLWCEFI"'GBIACG"C"HI"-IEDCM]IS"HC"!&"HC"vGE]I"HC"#mm<%"
"
0IBFGRLM"EVI"QIEDFKFGK"GWL"CbQCAUVI"L"CDFC"_GLHBI%"'EFBC"EPDS"LD"DIQKCHLHCD"QIFLHLD"
HCOCW" CMLZIBLB" LEGLMWCEFC" GW" BCMLFPBKI" QIW" GWL" HCDQBKUVI" HL" DGL" CDFBGFGBL"
RIOCBELFKOL%""
"
'DFC" BCMLFPBKI" FIWL" QIWI" BCJCBaEQKL" I" -PHKRI" HC" 7IOCBEI" HLD" (IQKCHLHCD" LABIOLHI"
ACML"-/X/S"c"KWAIDFI"LFBLOcD"HI"LBFKRI"#&;%q\,"HI"-PHKRI"HID"XLMIBCD"/IZKMKdBKID"C"c"
LABCDCEFLHI"DCRGEHI"LD"KEDFBGUjCD"HCQIBBCEFCD"HI",ECbI"3"LI"*CRGMLWCEFI"HL"-/X/"
E%q"!r#m!m%"
"
2CDFC" QIEFCbFIS" LD" DIQKCHLHCD" QIFLHLD" HCOCW" KEJIBWLB" DIZBC" I" RBLG" HC" LQIM]KWCEFI"
HLD" BCQIWCEHLUjCD" QIEFKHLD" EI" -PHKRI" HC" 7IOCBEI" HLD" (IQKCHLHCD" k,&81.Il" CS" ZCW"
LDDKWS" HCOCW" KEJIBWLB" DIZBC" I" JGEHLWCEFI" HI" EVI" LQIM]KWCEFI" HLD" BCQIWCEHLUjCD"
AIB"DK"EVI"IZDCBOLHLD"k+J1.-)'l%"'DFC"WIHCMI"HC"KEJIBWLUVI"k,&81.I/&0/+J1.-)'lS"HC"BLKN"
ZBKFYEKQLS" c" ]IhC" KWAIDFI" CW" FCBWID" CGBIACGDS" CS" QIEJIBWC" DC" BCJCBKGS" LABCDCEFL\DC"
QIWI" GW" WCQLEKDWI" _GC" LMKL" L" ABCDFLUVI" HC" KEJIBWLUVI" IZBKRLFPBKL" DIZBC" L"
QLBLQFCBKNLUVI" HI" RIOCBEI" DIQKCFdBKI" HC" QLHL" CWABCDL" L" GWL" QIWAIECEFC"
JMCbKZKMKNLHIBL"_GLEFI"iD"CDQIM]LD"_GC"QLHL"GWL"AIHC"LHIAFLB"L"CDDC"BCDACKFI%"
"
'W"0IBFGRLMS"L"LGFIBKHLHC"HC"DGACBOKDVI"kL"-/X/l"FCW"LDDGWKHI"L"FLBCJL"HC"JKDQLMKNLB"
I" QIEFCnHI" HID" BCMLFPBKID" HC" RIOCBELUVI%" 0IBcWS" DCRGEHI" I" 6KBCKFI" CGBIACGS" ID"
QPHKRID" HC" RIOCBEI" EVI" FaW" ECQCDDLBKLWCEFC" GWL" JKDQLMKNLUVI" AnZMKQL" _GLEFI" LI"
BCDACQFKOI"RBLG"HC"LQIM]KWCEFI%","FCEHaEQKLS"LMKdDS"c"WLKIBKFLBKLWCEFC"L"IAIDFL%"6LHL"L"
ELFGBCNL"BCQIWCEHLFPBKL"HLD"KEHKQLUjCD"QIEDFLEFCD"HID"QPHKRID"HC"RIOCBEIS"I"WIHCMI"
HC"WIEKFIBKNLUVI" ACML" LGFIBKHLHC" LHWKEKDFBLFKOL" _GC" FCW" OKRIBLHI" CW"0IBFGRLM" EVI"
LABCDCEFL"ALBLMCMI"EL"WLKIBKL"HID"'DFLHID\/CWZBID"HL"+EKVI"'GBIACKL%"
"
2CDFCD" FCBWIDS" ABIQGBL\DCS" CW" ABKWCKBI" MGRLBS" JLQGMFLB" GWL" LOLMKLUVI" ABKOLHL" C"
KEHCACEHCEFC/DIZBC"I"RBLG"HC"LQIM]KWCEFI"HI"-PHKRI"HI"7IOCBEI"HLD"(IQKCHLHCD%"'DFC"
IZhCQFKOI" JGEHL\DC" EL" ABCWKDDLS" LQLZLHL" HC" CEGEQKLBS" HC" _GC" L" JKDQLMKNLUVI" HID"
BCMLFPBKID"HC"RIOCBELUVI"AIHC"DCB" BCLMKNLHL"AIB"CEFKHLHCD"ABKOLHLDS" FLEFI"DCRGEHI"I"
6KBCKFI"ELQKIELM"QIWI"DCRGEHI"I"6KBCKFI"CGBIACG%""
"
`BKDC\DCS" ECDFC" QIEFCbFIS" _GC" L" OIQLUVI" CWKECEFCWCEFC" ABKOLHL" HL" JKDQLMKNLUVI" HI"
RIOCBEI"HLD"DIQKCHLHCD"CEQIEFBL"CbABCDDVI" MCRKDMLFKOL"EI"JLQFI"HC"QIWACFKB"LI"PBRVI"
HC"JKDQLMKNLUVI"HC"QLHL"DIQKCHLHC"QIFLHL"OCBKJKQLB"L"QIWAMCFGHC"HL"KEJIBWLUVI"QIEFKHL"
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EI" BCMLFPBKI" LEGLM" HC" RIOCBELUVI" DIQKCFdBKL" kQJB%" LBFKRI"&#m%qS" E%q" ;" C" &;!%qS" E%q" &S" HI"
-(-l%"
"
,McW" HKDDIS" L" JKDQLMKNLUVI" ABKOLHL" LABCDCEFL" OLEFLRCEDS" _GLEHI" QIWALBLHL" QIW" I"
CbCBQeQKI" HC" OCBKJKQLUVI" HL" IZDCBOYEQKL" BCLMKNLHI" AIB" LGFIBKHLHCD" HC" DGACBOKDVIS"
AIHCEHI"COKFLBS"AIB"CbCWAMIS"L"KEHKDFKEUVI"CEFBC"3&4+0'-',+"C",&81.)-',+S"_GC"FCEHC"L"
CbKDFKB"EL"JKDQLMKNLUVI"AnZMKQL%"
"
0IB" IGFBI" MLHIS" GW" HID" LFBKZGFID" BCMCOLEFCD" HC" QLHL" QPHKRI" HC" RIOCBEI" DIQKCFdBKI"
BCDACKFL"i"DGL"CbFCEDVI%"2L"DGL"OCBDVI"IBKRKEdBKLS"HLFLHL"HC"!wwwS"LD"*CQIWCEHLUjCD"
HL"-/X/"ZLDFLOLW\DC"QIW"!$"KEHKQLUjCD"BCQIWCEHLFPBKLD%""
"
(GQCHC"_GCS"HC"!www"LFc"i"ABCDCEFC"HLFLS"OCBKJKQLBLW\DC"HKOCBDLD"LMFCBLUjCD"MCRKDMLFKOLD"
QIW"KWALQFI"HKBCQFI"EI"RIOCBEI"HLD"DIQKCHLHCDS"CW"RCBLMS"C"EI"RIOCBEI"HLD"DIQKCHLHCD"
QIFLHLDS"CW"ALBFKQGMLB%""
"
*CJKBL\DCS" HCDKRELHLWCEFCS" L" LMFCBLUVI" LI" -PHKRI" HLD" (IQKCHLHCD" -IWCBQKLKD"
ABIWIOKHL" ACMI" 6CQBCFI\5CK" E%q" ><\,r#mm<S" HC" #w" HC" /LBUI" kQIW" KWAMKQLUjCD"
EIWCLHLWCEFC" EI" YWZKFI" HID" HCOCBCD" JKHGQKdBKID" HID" FKFGMLBCD" HID" PBRVID" DIQKLKD" C"
HID" WIHCMID" HC" RIOCBEI" DIQKCFdBKIlS" L" 5CK" E%q" #xr#mmwS" HC" !w" HC" vGE]I" kDIZBC"
LABCQKLUVIS" ACML" LDDCWZMCKL" RCBLMS" HL" HCQMLBLUVI" HL" AIMeFKQL" HC" BCWGECBLUjCDlS" L"
FBLEDAIDKUVI"HL"6KBCQFKOL"E%q"#mm>r$<r-'S"HI"0LBMLWCEFI"'GBIACG"C"HI"-IEDCM]IS"HC"
!!" HC" vGM]I" kBCMLFKOL" LI" CbCBQeQKI" HC" QCBFID" HKBCKFID" HID" LQQKIEKDFLD" HC" DIQKCHLHCD"
QIFLHLDlS"ABIWIOKHL"ACMI"6CQBCFI\5CK"E%q"&wr#m!mS"HC"!w"HC"/LKIS"C"I"6CQBCFI\5CK"E%q"
xxr#m!!S"HC"#m"HC" vGM]I" kDIZBC"AIMeFKQL"HC"BCWGECBLUjCD"HC" KEDFKFGKUjCD"HC"QBcHKFIl%"
2I"DCG"FIHIS"CDFCD"HKAMIWLD"T"L_GK" KEHKQLHID"L"FeFGMI"CbCWAMKJKQLFKOI"T"HCFCBWKELBLW"
GW" LQBcDQKWI" QIEDKHCBdOCM" HC" HCOCBCD" BCMLQKIELHID" QIW" L" RIOCBELUVI" DIQKCFdBKL" L"
QLBRI" HLD" CWABCDLD" AIBFGRGCDLDS" CW" RCBLMS" C" HLD" DIQKCHLHCD" QIFLHLDS" WGKFI" CW"
ALBFKQGMLB%"
"
(CBKLS" LDDKWS" HC" CDACBLB" _GC" I" CMCOLHI" EnWCBI" HC" BCJIBWLD" MCRKDMLFKOLD" BCQCEFCD"
AGHCDDC" FCB"HCFCBWKELHI"LMRGWL"CDFLZKMKNLUVI"HID"CEGEQKLHID" BCQIWCEHLFPBKID"T"IG"
WCDWI" GWL" BCHGUVI" HID"WCDWID%" )IHLOKLS" JIK" I" KEOCBDI" _GC" DGQCHCG%" ,I" MIERI" HC"
DGQCDDKOLD" BCOKDjCD" LI" -PHKRI" HI" 7IOCBEI" HLD" (IQKCHLHCDS" ]IGOC" GWL" LHKUVI"WGKFI"
DKREKJKQLFKOL" HC" BCQIWCEHLUjCDS" I" _GC" HCFCBWKEIG" GWL" WGMFKAMKQLUVI" HL" CbFCEDVI"
IBKRKEdBKL"HI"FCbFI"BCQIWCEHLFPBKI%""
"
2L"OCBDVI"IBKRKEdBKLS"QIWI"EIFLHIS"CbKDFKLW"!$"BCQIWCEHLUjCD%",QFGLMWCEFCS"I"-PHKRI"
HI" 7IOCBEI" HLD" (IQKCHLHCD" KEQMGK" ;&" BCQIWCEHLUjCD%" 6C" CEFBC" LD" BCQIWCEHLUjCD"
CbKDFCEFCDS" LMcW" HKDDIS" QIEFLW\DC" HKOCBDLD" BCQIWCEHLUjCD" WnMFKAMLD" k8-J)8+S" L"
BCQIWCEHLUVI"33%!%;%!"BCMLFKOL"i"BCWGECBLUVIl"T"I"_GC"DKREKJKQL"_GC"I"EnWCBI"CJCQFKOI"
HC"BCQIWCEHLUjCD"CbQCHC"MLBRLWCEFC"LD"DCKD"HCNCELD%""
"
-IWI"LFBdD"DC"BCJCBKGS"I"ABCDCEFC"*CMLFPBKI"JIK"CMLZIBLHI"L"ACHKHI"HL",'/S"FLWZcWS"CW"
BCDAIDFL"LI"CE_GLHBLWCEFI"LQLZLHI"HC"HCDQBCOCB%"0IB"CDDL"BLNVIS"IGFBI"IZhCQFKOI"HI"
ABCDCEFC"*CMLFPBKI"c"I"HC"LAGBLB"DC"L"HCEDKHLHC"BCQIWCEHLFPBKL"LQFGLMWCEFC"CbKDFCEFC"
CW"0IBFGRLM"FCW"QIBBCDAIEHaEQKL"EIGFBLD"hGBKDHKUjCD"HC"BCJCBaEQKL"C"DC"LD"DIQKCHLHCD"
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IZhCQFI"HI"ABCDCEFC"CDFGHI"LQIM]CW"CW"WLKIB"IG"WCEIB"RBLG"LD"BCQIWCEHLUjCD"QIW"
BCMCOYEQKL"ELD"IGFBLD"hGBKDHKUjCD"DCMCQQKIELHLD%"2LFGBLMWCEFCS"LD"AIEHCBLUjCD"DIZBC"I"
BCMCOI"HLD"BCQIWCEHLUjCD"EVI"DVI"LMCLFPBKLD"ECW"HKDQBKQKIEdBKLD%"*CDGMFLWS" KDDI"DKWS"
HL"LAMKQLUVI"HC"GW"QBKFcBKI"HC"QIBBCDAIEHaEQKL"QIW"FCbFID"EIBWLFKOID"HC"BCJCBaEQKL"
KEFCBELQKIELKDS"DCRGEHI"I"WcFIHI"_GC"LZLKbI"DC"HCDQBCOC"QIW"WLKIB"AIBWCEIB%"
"
.GFBI" KWAIBFLEFC"IZhCQFKOI"HI"ABCDCEFC"*CMLFPBKI"c"I"HC"ABIAIBQKIELB"GWL"LOLMKLUVI"
AIEFGLM"C"LFCWALHL"HI"RBLG"HC"LQIM]KWCEFI"HLD"BCQIWCEHLUjCD"HC"RIOCBEI"DIQKCFdBKI"
ELQKIELKDS" AIB" JIBWL" L" COKFLB" GWL" HCDQIEFKEGKHLHC" FCWAIBLM" CEFBC" L" HKOGMRLUVI" HID"
BCMLFPBKID"HC",&01&0-2+/3&4+0'-',+" AIB"ALBFC"HLD" DIQKCHLHCD"C" L" DGL"LEdMKDC"i" MGN"HI"
HKDAIDFI"EI"-PHKRI"HI"7IOCBEI"HLD"(IQKCHLHCD"OKRCEFC%"
"
-IW" CJCKFIS" L" LOLMKLUVI" LQFGLMWCEFC" ABIHGNKHLS" LFBLOcD" HL" ABCALBLUVI" LEGLM" HC" GW"
BCMLFPBKI"LELMeFKQI"DIZBC"I"RBLG"HC"IZDCBOYEQKL"HLD"BCQIWCEHLUjCD"HI"-PHKRI"AIB"ALBFC"
HLD" DIQKCHLHCD" QIFLHLD" AIBFGRGCDLDS" QIW" FLZCMLD" L" ]KCBLB_GKNLB" ID" eEHKQCD" HC"
LQIM]KWCEFI" T" BCMLFPBKI" CDDC"_GC" c" IZhCQFI"HC"HKOGMRLUVI"AnZMKQL" T" FCW" BCOCMLHI"GW"
LFBLDI"DKDFCWdFKQI%""
"
," WCHKB" ACMID" LEID" WLKD" BCQCEFCDS" CDFC" LFBLDI" CW" BCRBL" CbQCHC" GW" LEI" DIZBC" L"
HKOGMRLUVI" HID" BCMLFPBKID" CbLWKELHID%" ,DDKWf" CW" #>" HC" ,ZBKM" HC" #m!m" JIBLW"
HKOGMRLHID" ID" BCDGMFLHID" BCJCBCEFCD" LI" LEI" HC" #mmxp" CW" !w" HC" /LKI" HC" #m!!" JIK"
LABCDCEFLHI" I" *CMLFPBKI" ,EGLM" HL" -/X/" DIZBC" I" 7IOCBEI" HLD" (IQKCHLHCD" -IFLHLD"
BCJCBCEFC"iD"HCQMLBLUjCD"LEGLKD"HC"RIOCBELUVI"HC"#mmw%""
"
'DFC"LFBLDI"QBKL"GWL"HCDQIEFKEGKHLHC"FCWAIBLM"CEFBC"L"HKOGMRLUVI"HID"HIQGWCEFID"HLD"
CWABCDLD" C" L" DGL" QIEQLFCELUVI" EI" GEKOCBDI" RCBLM" HI" FCQKHI" CWABCDLBKLM" QIFLHI"
ELQKIELM%"'"EVI"DC"FBLFL"LACELD"HC"GW"LFBLDI"CDFLFeDFKQIS"EL"WCHKHL"CW"_GCS"LQKWL"HC"
FGHIS"JKQL"LJCQFLHL"L"DGDQCAFKZKMKHLHC"HC"I"hGeNI"HL"LGFIBKHLHC"HC"DGACBOKDVI"KEJMGKBS"CW"
FCWAI"nFKMS"EL"QIEJIBWLUVI"HLD"ABdFKQLD"HC"RIOCBELUVI"HLD"DIQKCHLHCD"QIFLHLD%""
"
."BCJCBKHI"LFBLDI"c"LKEHL"RCBLHIB"HC"LMRGWL"KEK_GKHLHCS"HLHI"_GCS"EI"WIWCEFI"CW"_GC"
I"BCMLFPBKI"c"HKOGMRLHIS"LMRGWLD"CWABCDLD"hd"QIBBKRKBLW"ID"HCDOKID"iD"BCQIWCEHLUjCD"
_GC"DGBRCW"AGZMKQLWCEFC"LAIEFLHID%")LWZcW"AIB"CDFC"WIFKOIS"LI"DCB"]KDFIBKQLWCEFC"
HLFLHIS"BCDGMFL"HKWKEGeHL"L"GFKMKNLUVI"HI"BCMLFPBKI"AIB"ALBFC"HID"KEOCDFKHIBCD%"
"
)LM"QCEdBKI"c"LKEHL"LRBLOLHI"QIW"L"QLHaEQKL"ZKCELM"HC"LMFCBLUVI"HLD"BCQIWCEHLUjCD"HC"
RIOCBELUVIf"LID"LEID" eWALBCDS"c"]LZKFGLM"]LOCB"BCJIBWGMLUVI"HLD"BCQIWCEHLUjCD"T"I"
_GC" DGQCHCG"CW"#mm!S"#mm$S"#mm;S"#mm>"C"#m!m%"'W"BCDGMFLHI"HCDFL"WIZKMKHLHC"T" C"
QIEDFLEFC" HCDCEOIMOKWCEFI" HL" CbFCEDVI" T" HI" LQCBOI" BCQIWCEHLFPBKIS" c" FIFLM" I"
HCDCEQIEFBI" CEFBC" I" WIWCEFI" HL" HKOGMRLUVI" HL" LOLMKLUVI" AIB" ALBFC" HL" LGFIBKHLHC"
LHWKEKDFBLFKOL"C"I"_GLHBI"HC"BCQIWCEHLUjCD"CW"OKRIB%"
"
,I"CbAIDFI"DIWL\DC"L"LGDaEQKLS"DCEFKHL"CW"0IBFGRLMS"HC"GW"eEHKQC"_GC"DKEFCFKNC"I"RBLG"
HC"IZDCBOYEQKL"HLD"BCQIWCEHLUjCD"HC"RIOCBEI"HLD"DIQKCHLHCDS"QIW"GWL"AIEHCBLUVI"
WLKIB" HLD" BCQIWCEHLUjCD" WLKD" BCMCOLEFCD" QIEhGRLHL" QIW" GWL" WCEIBS" IG" EGMLS"
AIEHCBLUVI" HLD" BCQIWCEHLUjCD" QIW" DKREKJKQLHI" WCEIB" EI" AMLEI" HID" 6+',78-09:"
KEFCBELQKIELKD"C"HLD"ABKIBKHLHCD"HL"QIWGEKHLHC"LMLBRLHL"HC"KEOCDFKHIBCD%"
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"
'DFC" _GLHBI" QIEJCBC" ACBFKEaEQKL" C" IAIBFGEKHLHC" i" CMLZIBLUVI" HC" GW" MCOLEFLWCEFI"
CJCQFGLHI"EI"ABPABKI"LEI"CW"_GC"ID"BCMLFPBKID"DVI"HKOGMRLHIDS"HC"WIHI"L"LWAMKLB"LD"
JGEUjCD"KEJIBWLFKOLD"C"QIEJIBWLHIBLD"_GC"CDFCD"CDFGHID"ABIAIBQKIELW%"
"
"

3.2. MÉTODO DE CONSTRUÇÃO DO ÍNDICE 
"
."WcFIHI"HC" QIEDFBGUVI"HI" :EHKQC" BCDGMFLS" FLM" QIWI" hd" LEGEQKLHIS"HC"GWL"LEdMKDC"HC"
HKOCBDID"6+',78-09:"KEFCBELQKIELKD%"0LBL"I"CJCKFIS"JIBLW"GFKMKNLHID"ID"DCRGKEFCD"FCbFID"
KEFCBELQKIELKD"CW"WLFcBKL"HC"RIOCBEI"HLD"DIQKCHLHCDf"
"
kKl",D"BCQIWCEHLUjCD"C"BCRBLD"HCQIBBCEFCD"HI"6KBCKFI"CGBIACGp"
"
kKKl".D"0BKEQeAKID"HL".-6'"DIZBC"I"7IOCBEI"HLD"(IQKCHLHCDp"
"
kKKKl" ." -PHKRI" HC" %&01&0-2+/ 5&4+0'-',+" HI" *CKEI" +EKHI" kKL/ %&01&0-2+/ 5&4+0'-',+/
%&*+l%"
"
'bAjCW\DC" HC" DCRGKHL" ID"WIFKOID" HC" DCMCQUVI" HCDFCD" HKAMIWLD" QIWI" KEHKQLHIBCD" HC"
BCMCOYEQKL" HLD" BCQIWCEHLUjCD" HC" RIOCBEI" DIQKCFdBKI%" ,D" BCQIWCEHLUjCD" C" BCRBLD"
HCQIBBCEFCD" HI" 6KBCKFI" CGBIACG" JIBLW" FKHLD" CW" QIEFL" AIB" DCBCW" GWL" BCJCBaEQKL"
ECQCDDdBKL"LI"6KBCKFI"ELQKIELM%"."BCMCOI"HID"0BKEQeAKID"HL".-6'"DIZBC"I"7IOCBEI"HLD"
(IQKCHLHCD"kHLFLHID"HC"!www"C"BCOKDFID"CW"#mm&l"LHOcW"HI"JLQFI"HC"DCBCW"ID"nEKQID"
ABKEQeAKID"DIZBC"RIOCBEI"HLD"DIQKCHLHCD"QIW"OIQLUVI"WGEHKLM%"0IB"nMFKWIS"I"-PHKRI"HC"
%&01&0-2+/ 5&4+0'-',+" HI" *CKEI" +EKHIS" kEL" DGL" OCBDVI" WLKD" BCQCEFCS" HC" #m!ml" JIK"
QIEDKHCBLHI" AIB" DCB" I" QPHKRI" HC" RIOCBEI" DIQKCFdBKI" AKIECKBI" CW" FCBWID"WGEHKLKD" C"
KEQIEFCDFLOCMWCEFC"I"WLKD"KEJMGCEFC%"
"
,APD"L"KHCEFKJKQLUVI"HID"6+',78-09:"LQKWL"WCEQKIELHIDS"OCBKJKQIG\DC"L"LHC_GLUVI"HI"
EeOCM" HC" HCEDKHLHC" BCQIWCEHLFPBKL" HI" QPHKRI" ELQKIELM%" 0BIQCHCG\DCS" LDDKWS" L" GWL"
LOLMKLUVI" HI" RBLG" HC" QIBBCDAIEHaEQKL" HI" QIEFCnHI" HI" EIBWLFKOI" AIBFGRGaD" QIW" ID"
BCJCBKHID" 6+',78-09:" KEFCBELQKIELKD%" ," LEdMKDC" CJCQFGLHL" BCOCMIG" _GC" L" WLKIBKL" HLD"
BCQIWCEHLUjCD" FCW" BCJMCbI" CW" FCbFID" KEFCBELQKIELKDS" CWZIBL" LMRGWLD" HCMLD" EVI"
LABCDCEFCW"_GLM_GCB"QIBBCDAIEHaEQKL%"
"
2CDDL"WCHKHLS" JIK" MCOLHL"L" QLZI"GWL"AIEHCBLUVI"HLD" BCQIWCEHLUjCD"ELQKIELKDS"GWL"
OCN"_GC"DC"FIBEIG"COKHCEFC"_GC"ECW"FIHLD"FaW"GW"BCMCOI"]IWIRcECI"CEFBC"DK%"
"
." :EHKQC" -LFPMKQL" 5KDZIEr" ,'/" ALBFC" HC" GWL" AIEHCBLUVI" HC" QLHL" BCQIWCEHLUVIS"
DCRGEHI"L"DGL"WLKIB"IG"WCEIB"LJKEKHLHC"QIW"ID"6+',78-09:" KEFCBELQKIELKDS"FLM"QIWI"
WCM]IB"CbAMKQKFLHI"HC"DCRGKHLf"

• yD" BCQIWCEHLUjCD" QIW" QIBBCDAIEHaEQKL" CW" FIHID" ID" 6+',78-09:"
KEFCBELQKIELKD"DCMCQQKIELHID"BCQIE]CQCG\DC"BCMCOI"WdbKWIp"

• yD" BCQIWCEHLUjCD" QIW" QIBBCDAIEHaEQKL" CW" HIKD" HID" 6+',78-09:"
KEFCBELQKIELKD"DCMCQQKIELHID"JIK"LFBKZGeHI"BCMCOI"WcHKIp"
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• yD" BCQIWCEHLUjCD" QIW" QIBBCDAIEHaEQKL" CW" LACELD" GW" HID" 6+',78-09:"
KEFCBELQKIELKD"DCMCQQKIELHID"QIEQCHCG\DC"BCMCOI"WeEKWIp"

• yD" BCQIWCEHLUjCD" DCW" QIBBCDAIEHaEQKL" EID" 6+',78-09:" KEFCBELQKIELKD"
DCMCQQKIELHID"JIK"HLHI"BCMCOI"EGMI%"

`BKDC\DC" _GC" I" QIEQCKFI" HC" QIBBCDAIEHaEQKL" CEFBC" BCQIWCEHLUjCD" L_GK" GFKMKNLHI" EVI"
IZBKRL" L" GWL" FIFLM" KHCEFKHLHC" HC" ABCOKDjCDS" WLD" KWAMKQL" GWL" C_GKOLMaEQKL" HID"
CMCWCEFID"CDDCEQKLKD"HLD"BCQIWCEHLUjCD"CW"QIWALBLUVI%"
"
*CDGMFL"HL"LEdMKDC"QIWALBLFKOL"CJCQFGLHL"_GC"CbKDFCW"#m"BCQIWCEHLUjCD"QIW"BCMCOI"
EGMIS"!$"QIW"BCMCOI"WeEKWIS"!$"QIW"BCMCOI"WcHKI"C"!;"QIW"BCMCOI"WdbKWI%"."EnWCBI"
CMCOLHI"HC"BCQIWCEHLUjCD"DCW"QIBBCDAIEHaEQKL"KEFCBELQKIELM"BCOCML\DCS"hd"AIB"DKS"GW"
HLHI"BCOCMLHIB"C"ABCIQGALEFCS"EL"WCHKHL"CW"_GC" KEHKQKL"GW" JCEPWCEI"HC"CbQCDDKOI"
3&.*1.-2)'3" BCQIWCEHLFPBKI" T" IG" DChLS" HC" LHKUVI" HC" GW" EnWCBI" KWAIBFLEFC" HC"
BCQIWCEHLUjCD"HIWcDFKQLDS"DCW"ALBLMCMI"CW"DKDFCWLD"hGBeHKQID"KEFCBELQKIELKD%"/
"
." *CMLFPBKI" ABCIQGAIG\DC" LKEHL" CW" LAMKQLB" GW" QBKFcBKI" LELMeFKQI" _GLEFI" LI" RBLG" HC"
LQIM]KWCEFI"HLD"BCQIWCEHLUjCD"DIZBC"RIOCBELUVI"DIQKCFdBKL%"3WAIBFLS"LDDKWS"DLMKCEFLB"
_GCS"EI"QLDI"CDACQeJKQI"HC"GWL"HLD"BCQIWCEHLUjCD"WnMFKAMLDS"JIK"JCKFL"GWL"AIEHCBLUVI"
ALBL" QLHL" GWL" HLD" DGZ\BCQIWCEHLUjCD" QIEFKHLD" EL" WCDWL%" -IW" CJCKFIS" L"
BCQIWCEHLUVI"33%!%;%!S"LAMKQdOCM"i"AIMeFKQL"HC"BCWGECBLUjCDS"JIK"HCDHIZBLHL"CW"x"DGZ\
BCQIWCEHLUjCD" C" I"6+',78-09)'3" ACBQIBBCG" QLHL" GWL" HCMLDS" HC"WIHI" L" HCFCBWKELB"
GWL"AIEHCBLUVI"LHC_GLHL"HL"BCQIWCEHLUVI"EI"DCG"FIHI%"
"
'DFC"*CMLFPBKI"EVI"FIWL"QIWI"IZhCQFI"HC"LEdMKDC"I"QGWABKWCEFI"HC"BCRBLD"hGBeHKQLD"HC"
QGWABKWCEFI" IZBKRLFPBKIS" WLD" LEFCD" OCBDL" DIZBC" I" LQIM]KWCEFI" HC" BCQIWCEHLUjCD%"
3WAIBFLS"LDDKWS"HCKbLB"QMLBI"_GC"c" JLQGMFLFKOI"I"LQIM]KWCEFI"HCDFLD" BCQIWCEHLUjCD"C"
_GC" c" KEFCKBLWCEFC" MeQKFL" L" HCQKDVI" DIQKCFdBKL" HC" EVI" LQIM]KWCEFI" HC" LMRGWLD"
BCQIWCEHLUjCD"QIEFKHLD"EI"-PHKRI"HC"7IOCBEI"HLD"(IQKCHLHCD%""
"
0IB" CDDC" WIFKOIS" ABIQGBIG\DC" BCQGACBLBS" EL" DGL" CDDaEQKL" C" OCBHLHCS" I" BCDACKFI" ACML"
BCRBL" HC" LQIM]KWCEFI" IG" CbAMKQLUVI" T" ,&81.I/ &0/ +J1.-)'"" '" ECDDL"WCHKHLS" " JIBLWS" EI"
ABCDCEFC" CDFGHIS" IZhCQFI" HC" OLMIBLUVI" C_GKOLMCEFC" L" GW" LQIM]KWCEFI" k,&81.Il" LD"
HCQMLBLUjCD" _GCS" CWZIBL" CbABCDDLEHI" GW" EVI" LQIM]KWCEFI" HLD" BCQIWCEHLUjCD" CW"
QLGDLS" LABCDCEFLBLW" CbAMKQKFLWCEFC" DIMGUjCD" LMFCBELFKOLD" C" HCOKHLWCEFC" hGDFKJKQLHLD"
_GC"AIHCW"DCB"QIEDKHCBLHLD"QIWI"JGEQKIELMWCEFC"C_GKOLMCEFCD"LI"IZhCQFKOI"KWAMeQKFI"
L" QLHL" GWL" HLD" HKFLD" BCQIWCEHLUjCD%" -IW" CDDL" JKELMKHLHCS" L_GLEHI" HL" LEdMKDC" HID"
BCMLFPBKID" HC" ,&01&0-2+/ 3&4+0'-',+" HLD" DIQKCHLHCDS" JIBLW" OLMIBLHLD" WGKFI"
WLBQLHLWCEFC" LD" CbAMKQLUjCD" LABCDCEFLHLD" ACMLD" DIQKCHLHCD" ALBL" hGDFKJKQLB" I" EVI"
LQIM]KWCEFI"HC"HCFCBWKELHL"BCQIWCEHLUVI%","FeFGMI"HC"CbCWAMIS"JIBLW"FKHLD"CW"QIEFLS"
CEFBC"IGFBLDS"LD"DCRGKEFCD"hGDFKJKQLUjCDf"
"

• *CQIWCEHLUVI" 3%$%$%f" DIQKCHLHC" _GC" hGDFKJKQLW" L" EVI" QIBBCDAIEHaEQKL" HC" GW"
OIFI" AIB" LQUVIS" CbAMKQLEHI" _GCS" KECbKDFKEHI" FCQFID" HC" OIFI" kOIFKER" QLADlS" ID"
AC_GCEID" LQQKIEKDFLD" AIHCW" LRBGALB\DC" ALBL" AIHCB" CbCBQCB" I" DCG" HKBCKFI" HC"
OIFIp"

• *CQIWCEHLUVI"33%#%;%f"DIQKCHLHCD"_GC"HCQMLBLW"EVI"CbKDFKB"GWL"AIMeFKQL"BeRKHL"C"
LZDFBLQFL" HC" BIFLUVI" HID" ACMIGBID" EI" -IEDCM]I" HC" ,HWKEKDFBLUVIS" WLD"
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HCWIEDFBLW"_GC"CbKDFC"GW"WCQLEKDWI"CDFBGFGBLHI"HC"DCMCQUVI"C"LFBKZGKUVI"HC"
ACMIGBIDp"

• *CQIWCEHLUVI" 33%;%!%f" DIQKCHLHC" _GC" HCQKHCW" EVI" QBKLB" QIWKDDjCD" CDACQeJKQLD"
ALBL"QCBFLD"WLFcBKLDS"hGDFKJKQLEHI"L"DGL"HCDECQCDDKHLHC"C"KELHC_GLUVI"HCOKHI"i"
DGL"BCHGNKHL"HKWCEDVI%"

"
."WcFIHI"HC"QIEDFBGUVI"HI":EHKQC"CDQIM]KHI"ALBL"CDFC"CDFGHI"BCOCML"GW"WLKIB"ACEHIB"
EL" LEdMKDC" HI" RBLG" HC" LQIM]KWCEFI" HLD" BCQIWCEHLUjCD%" 0CBWKFC" LOLMKLB" _GLKD" LD"
DIQKCHLHCD" _GC" LQIM]CW" CW"WLKIB" EnWCBI" LD" BCQIWCEHLUjCD" HC" RIOCBEI" DIQKCFdBKI"
WLKD"BCMCOLEFCD"KEFCBELQKIELMWCEFC%"
"
*CJKBL\DCS"AIB"nMFKWIS"_GC"I":EHKQC"EVI"c"LABCDCEFLHI"DIZ"L"JIBWL"HC"ACBQCEFLRCWS"ALBL"
GWL" QIBBCDAIEHaEQKL"WLKD" JKCM" QIW" L" MPRKQL" HI" ,&81.I/ &0/ +J1.-)'%" ,QBCDQC" _GC" GWL"
CbABCDDVI"ACBQCEFGLM"HI":EHKQC"CDFLBKL"WLKD"ABPbKWL"HL"MPRKQL"HC"LJCBKUVI"WCQYEKQL"HC"
,&81.)-',+"C"HC"6&JM2),9)'3S"_GC"L_GK"HCMKZCBLHLWCEFC"DC"ABIQGBIG"COKFLB%"
"
"

3.3. MÉTODO DE ATRIBUIÇÃO DO RATING DE GOVERNO SOCIETÁRIO 
"
"
,"QIWAMCWCEFLB"L"LABCDCEFLUVI"HI":EHKQC"-LFPMKQL"5KDZIEr",'/S"I"WCDWI"WcFIHI"HC"
BLKN" JIK" LKEHL" GFKMKNLHI" ALBL" L" QIEDFBGUVI" HC" GWL" WLFBKN" HC" 0-2)'3" HC" ,&01&0-2+/
3&4+0'-',+S" BCQIEHGNKEHI\DC" CDDC" 0-2)'3" i" QMLDDC" CDFLFeDFKQL" L" _GC" ACBFCEQC" QLHL"
DIQKCHLHCS"CW"JGEUVI"HI"DCG"RBLG"HC"LQIM]KWCEFI"HLD"BCQIWCEHLUjCD%"
"
y"DCWCM]LEUL"HI"_GC"DGQCHC"QIW"ID"BCDGMFLHID"KEHKOKHGLKD"HLD"DIQKCHLHCDS"L"LOLMKLUVI"
KEHKOKHGLM" HI" 0-2)'3" HC" RIOCBEI" DIQKCFdBKI" EVI" c" IZhCQFI" HC" HKOGMRLUVI" ACML" ,'/" T"
DCEHI"LACELD"AIB"CDFL"QIWGEKQLHL"LID"DCGD"LDDIQKLHID"KEHKOKHGLMWCEFC%"
"
"
"
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4. ANÁLISE DO GRAU DE ACOLHIMENTO DE RECOMENDAÇÕES SOBRE O GOVERNO 
DAS SOCIEDADES EM PORTUGAL EM 2010 

*
*
2CDFC"QLAeFGMIS"LELMKDL\DCS"ALBL"QLHL"GWL"HLD"BCQIWCEHLUjCD"WLKD"BCMCOLEFCD!"DIZBC"I"
RIOCBEI"HLD"DIQKCHLHCD"CW"0IBFGRLMS"I"BCDACQFKOI"RBLG"HC"LQIM]KWCEFI"ACMLD"CWABCDLD"
QIFLHLD"CW"ZIMDL"k'GBIECbF"5KDZIEl"CW"$!"HC"6CNCWZBI"HC"#m!m%"-IWI"DC"WCEQKIEIG"
LEFCBKIBWCEFC" kQLAeFGMI" #lS" JIBLW" DIWCEFC" FKHLD" CW" QIEFL" DIQKCHLHCD" HC" HKBCKFI"
AIBFGRGaD" ki" CbQCAUVI" HL" '60" *CEIOdOCKDl" _GC" DC" CEQIEFBLW" QIFLHLD" EI" WCBQLHI"
BCRGMLWCEFLHI" AIBFGRGaDS" HCJKEKHI" QIWI" WCBQLHI" 'GBIECbF" 5KDZIES" RCBKHI" ACML"
'GBIECbF" 5KDZIES" (IQKCHLHC" 7CDFIBL" HC" /CBQLHID" *CRGMLWCEFLHIDS" (%,%S" CS" AIBFLEFIS"
DGhCKFLD"iD"BCQIWCEHLUjCD"HL"-/X/%"
"
0LBL"QLHL"GWL"HLD"BCQIWCEHLUjCD"QIEDKHCBLHLDS"ABIQCHCG\DC"LKEHL"i"HCFCBWKELUVI"HI"
RBLG"HC"LQIM]KWCEFI"CEFBC"LD"CWABCDLD"_GC"KEFCRBLW"I"eEHKQC"0(3"#m"C"LD"CWABCDLD"HL"
LWIDFBL"_GC"EVI"KEFCRBLW"CDFC"eEHKQC%""
"
.D"BCDGMFLHID"IZFKHID"CEQIEFBLW\DC"EL")LZCML"&%!%","ABKWCKBL"QIEDFLFLUVI"L"EeOCM"RCBLMS"
c"_GC"I"RBLG"HC"LQIM]KWCEFI"HLD"BCQIWCEHLUjCD"WLKD"BCMCOLEFCD"HI"QPHKRI"DIQKCFdBKI"
ACMLD" CWABCDLD" AIBFGRGCDLD" QIFLHLD" CW" #m!m" JIK" CMCOLHI%" -IEDFLFL\DC" LKEHL" _GCS"
RCECBKQLWCEFCS"CDFC"LQIM]KWCEFI"c"DGACBKIB"CEFBC"LD"CWABCDLD"HI"0(3"#m%"
"
0LDDL\DCS" HC" DCRGKHLS" i" LEdMKDC" HID" BCDGMFLHID" IZFKHID" ALBL" QLHL" GWL" HLD"
BCQIWCEHLUjCD"WLKD"BCMCOLEFCD%""
"
"
"

                                                             
!"-IEDKHCBLBLW\DC"QIWI"WLKD"BCMCOLEFCD"LD"BCQIWCEHLUjCD"QIW"BCMCOI"WdbKWI"C"BCMCOI"WcHKI"kOKHC"
QLAeFGMI"#l% 
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Tabela 4.1 - Percentagem de acolhimento das recomendações de governo 
societário em 2010 
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4.1. RECOMENDAÇÕES SOBRE A ASSEMBLEIA GERAL 
"
"
2CDFC"QLDIS"OCBKJKQL\DC"_GCf"
"

• w>S>o"HLD"CWABCDLD"QIFLHLD"LQIM]C"L"BCQIWCEHLUVI"_GC"ABIeZC" MKWKFLUjCD"LI"
CbCBQeQKI" HI" OIFI" AIB" QIBBCDAIEHaEQKL%" 'DFL" ACBQCEFLRCW" LFKERC" ID" !mmo" EI"
QLDI"HLD"CWABCDLD"HI"0(3"#m%"
"

!"#

$#

!"#$%"&'()*$+,-.-/0+%&'&()&*(+&**,-)&./0.+12(
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!
• 2I"QLDI"HL"BCQIWCEHLUVI"BCJCBCEFC"LI"GDI"HC"WCHKHLD"LHIAFLHLD"QIW"OKDFL"L"

KWACHKB"I"abKFI"HC"IJCBFLD"AnZMKQLD"HC"L_GKDKUVIS"QIEDFLFL\DC"_GC"CDFL"c"LQIM]KHL"
AIB">>S$o"HLD"CWABCDLD%"2CDFC"QLDIS"I"LQIM]KWCEFI"ACMLD"CWABCDLD"HI"0(3"#m"c"
WCEIBS"LACELD">mo%"
"

!!"

#$"

!"#$%"&'()*$+,-.-/%&'()*)+,&-./&0*,1+&+&*/2()*3&.&
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!@"

$@"

!"#$%"&'()*$+,-.-/%&'()*)+,&-./&0*,1+&+&*/2()*3&.&45*1.&
)(&.6(31+,&2789*-+,&)(&+:;*,*<=.

"&)(&(/23(,+,&(/&
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"&)(&(/23(,+,&(/&
?=.&+-.9>*/(?1.&?.&
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"
• ,"BCQIWCEHLUVI"_GC"ABIWIOC"L" MKOBC"FBLEDWKDDKZKMKHLHC"HLD"LQUjCD"c"LQIM]KHL"

AIB"!mmo"HLD"CWABCDLD"QIFLHLD%"
"
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!

!
!

4.2. RECOMENDAÇÕES RESPEITANTES AOS ÓRGÃOS DE ADMINISTRAÇÃO E 
FISCALIZAÇÃO 

!

4.2.1. ESTRUTURA E COMPETÊNCIA 
*

• ," BCQIWCEHLUVI" _GLEFI" i" ECQCDDKHLHC" HC" LOLMKLUVI" HI" WIHCMI" DIQKCFdBKI"
LHIAFLHIS" C" COCEFGLM" ECQCDDKHLHC" HC" WCHKHLD" FCEHCEFCD" L" WCM]IBLB" I" DCG"
JGEQKIELWCEFIS"c"LQIM]KHL"AIB"x<S&o"HLD"CWABCDLD%"'DFL"ACBQCEFLRCW"LFKERC"ID"
w;o"EI"QLDI"HLD"CWABCDLD"HI"0(3"#m%"
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• ," BCQIWCEHLUVI" _GC" ABCQIEKNL" L" QBKLUVI" HC" DKDFCWLD" KEFCBEID" HC" QIEFBIMI" C"

RCDFVI"HID"BKDQID"c"DCRGKHL"AIB"x<S&o"HLD"DIQKCHLHCD"C"AIB"wmo"HLD"CWABCDLD"
HI"0(3"#m%"
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• x;o" HLD" CWABCDLD" HI" 0(3" #m" HKOGMRLW" EI" DeFKI" HL" KEFCBECF" HL" DIQKCHLHC" ID"

BCRGMLWCEFID" HC" JGEQKIELWCEFI" HID" PBRVID" HC" LHWKEKDFBLUVI" C" JKDQLMKNLUVI%"
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4.2.2. INCOMPATIBILIDADE E INDEPENDÊNCIA 
*

• ,"BCQIWCEHLUVI"_GC"ABCQIEKNL"_GC"I"EnWCBI"HC"WCWZBID"EVI"CbCQGFKOID"EI"
-IEDCM]I" HC" ,HWKEKDFBLUVI" HCOL" DCB" DGJKQKCEFC" ALBL" RLBLEFKB" CJCQFKOL"
DGACBOKDVIS" JKDQLMKNLUVI" C" LOLMKLUVI" HL" LQFKOKHLHC" HID" WCWZBID" CbCQGFKOID" c"
LQIM]KHL"AIB" FIHLD" LD" CWABCDLD"HI"0(3" #m" C" AIB">;o"HLD" BCDFLEFCD" CWABCDLD"
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• ,"BCQIWCEHLUVI"DCRGEHI"L"_GLM"CEFBC"ID"LHWKEKDFBLHIBCD"EVI"CbCQGFKOID"HCOC"

QIEFLB\DC" GW"EnWCBI" HC" LHWKEKDFBLHIBCD" KEHCACEHCEFCD" EGEQL" KEJCBKIB" L" GW"
_GLBFI" HI" EnWCBI" FIFLM" HC" LHWKEKDFBLHIBCDS" c" HLD" _GC" BCRKDFL" WCEIB"
LQIM]KWCEFI" CEFBC" LD" CWABCDLD" AIBFGRGCDLD" QIFLHLDS" DCEHI" DCRGKHL" AIB" HIKD"
FCBUID"HLD"CWABCDLD"HI"0(3"#m"C"AIB"LACELD"GW"FCBUI"HLD"BCDFLEFCD"CWABCDLD%""
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• ," BCQIWCEHLUVI" _GC" CDFLZCMCQC" I" WIHI" QIWI" HCOC" DCB" LOLMKLHL" L"

KEHCACEHaEQKL" HID" LHWKEKDFBLHIBCD" EVI" CbCQGFKOID" c" LQIM]KHL" AIB" <&S$o" HLD"
CWABCDLD%"'DFL"ABIAIBUVI"c"MKRCKBLWCEFC"DGACBKIBS"<<S>oS"EI"QLDI"HLD"CWABCDLD"
_GC"ACBFCEQCW"LI"0(3"#m%"
"

!"#

$!#

!"#$%"&'()*$+,,-.-/-0%&'&()(*+(,-.&/(&+0/1210/304+(&

#&/1&152617(7&15&
(4.*8+5109.&0.&9.9(*

#&/1&152617(7&15&
0-.&(4.*8+5109.&0.&
9.9(*

!:#

$$#

!"#$%"&'()*$+,,-.-/-0%&'&()(*+(,-.&/(&+0/1210/304+(&

#&/1&152617(7&15&
(4.*8+5109.&0.&;<=&
>?

#&/1&152617(7&15&
0-.&(4.*8+5109.&0.&
;<=&>?

"
"

4.2.3. ELEGIBILIDADE E NOMEAÇÃO 
 

• ," ACBQCEFLRCW" HC" CWABCDLD" HI" 0(3" #m" _GC" DCRGCW" L" BCQIWCEHLUVI" _GC"
ABCQIEKNL"_GC"I"0BCDKHCEFC"HI"-IEDCM]I"`KDQLMS"HL"-IWKDDVI"HC",GHKFIBKLS"IG"HL"
-IWKDDVI" ALBL" LD" /LFcBKLD" `KELEQCKBLD" HCOC" DCB" KEHCACEHCEFC" C" AIDDGKB" LD"
QIWACFaEQKLD" LHC_GLHLD" LI" CbCBQeQKI" HLD" BCDACQFKOLD" JGEUjCD" c" HC" wmo%" 6C"
BCJCBKB"_GC"FIHLD"LD"BCDFLEFCD"CWABCDLW"LQIM]CW"CDFC"ABKEQeAKI%"
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• ," BCQIWCEHLUVI" DCRGEHI" L" _GLM" I" ABIQCDDI" HC" DCMCQUVI" HC" QLEHKHLFID" L"

LHWKEKDFBLHIBCD" EVI" CbCQGFKOID" HCOC" DCB" QIEQCZKHI" HC" JIBWL" L" KWACHKB" L"
KEFCBJCBaEQKL"HID"LHWKEKDFBLHIBCD"CbCQGFKOIDS"c"LQIM]KHL"AIB"LACELD"WCFLHC"HLD"
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4.2.4. POLÍTICA DE COMUNICAÇÃO DE IRREGULARIDADES 

*
• ," FIFLMKHLHC" HLD" CWABCDLD" HI" 0(3" #m" LHIAFL" GWL" AIMeFKQL" HC" QIWGEKQLUVI" HC"

KBBCRGMLBKHLHCD" QIEJIBWC" iD" BCQIWCEHLUjCD" KEFCBELQKIELKD" HC" RIOCBEI"
DIQKCFdBKI%"'DFL"ACBQCEFLRCW"c"HC"<#S;o"ELD"BCDFLEFCD"CWABCDLD%"
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4.2.5. REMUNERAÇÃO 

 
• )LM"QIWI"BCQIWCEHLHIS"ALBL"wmo"HLD"CWABCDLD"HI"0(3"#m"L"BCWGECBLUVI"HID"

LHWKEKDFBLHIBCD"QIW"JGEUjCD"CbCQGFKOLD"KEFCRBL"GWL"QIWAIECEFC"OLBKdOCMS"QGhL"
HCFCBWKELUVI"HCACEHC"HC"GWL"LOLMKLUVI"HC"HCDCWACE]I%"'DFL"ACBQCEFLRCW"c"
WGKFI"KEJCBKIBS"DCEHI"HC"&!S>o"ELD"BCDFLEFCD"CWABCDLDS"KDFI"c"EL_GCMLD"_GC"EVI"
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• ,"BCQIWCEHLUVI"BCMLFKOL"LI"FBLFLWCEFI"HC"IAUjCDS"EI"QLDI"HCDFLD"DCBCW"ALBFC"

HL" BCWGECBLUVI" OLBKdOCMS" c" DCRGKHL" AIB" >;o" HLD" CWABCDLD" HI" 0(3" #m" C" AIB"
ECE]GWL"HLD"BCDFLEFCD"CWABCDLD%"
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JIBWL" HC" HCDFKFGKUVI" DCW" hGDFL" QLGDL" HC" LHWKEKDFBLHIB" EVI" DChL" ALRL" DC" L"
HCDFKFGKUVI"c"HCOKHL"L"HCDLHC_GLHI"HCDCWACE]I"HI"LHWKEKDFBLHIBS"c"HLD"WCEID"
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• ," ACBQCEFLRCW" HC" CWABCDLD" _GC" DCRGC" L" BCQIWCEHLUVI" DCRGEHI" L" _GLM" L"

BCWGECBLUVI" HID" WCWZBID" EVI" CbCQGFKOID" HI" PBRVI" HC" LHWKEKDFBLUVI" EVI"
HCOCBd"KEQMGKB"_GLM_GCB"QIWAIECEFC"QGhI"OLMIB"HCACEHL"HI"HCDCWACE]I"IG"HI"
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4.2.6. CONSELHO DE ADMINISTRAÇÃO 
"

• ,"BCQIWCEHLUVI"_GC"ABCQIEKNL"_GC"I"-IEDCM]I"HC",HWKEKDFBLUVI"HCOC"HCMCRLB"L"
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AIB"x#Swo"HLD"CWABCDLD"QIFLHLD"C"AIB"xxSwo"HLD"CWABCDLD"HI"0(3"#m%"
"

!"#

$%#
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"
"
• x>S;o"HLD"CWABCDLD"HI"0(3"#mS"C"LACELD">;o"HLD"BCDFLEFCD"DIQKCHLHCD"LQIM]CW"

L" BCQIWCEHLUVI" DCRGEHI" L" _GLMS" QLDI" I" 0BCDKHCEFC" HI" -IEDCM]I" HC"
,HWKEKDFBLUVI" CbCBUL" JGEUjCD" CbCQGFKOLDS" I" -IEDCM]I" HC" ,HWKEKDFBLUVI" HCOC"
CEQIEFBLB"WCQLEKDWID"_GC"LDDCRGBCW"_GC"ID"WCWZBID"EVI"CbCQGFKOID"AIDDLW"
HCQKHKB"HC"JIBWL"KEHCACEHCEFC"C"KEJIBWLHL%"
"
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4.2.7. COMISSÕES ESPECIALIZADAS 
*

• 'W" >;o" HLD" CWABCDLD" CWKFCEFCD" kHCEFBI" C" JIBL" HI" 0(3" #ml" JGEQKIELW" LD"
QIWKDDjCD" ECQCDDdBKLD" ALBLf" Kl" LDDCRGBLB" GWL" QIWACFCEFC" C" KEHCACEHCEFC"
LOLMKLUVI" HI" HCDCWACE]Ip" KKl" BCJMCQFKB" C" WCM]IBLB" I" DKDFCWL" HC" RIOCBEI"
LHIAFLHIp" C" KKKl" KHCEFKJKQLB" LFCWALHLWCEFC" AIFCEQKLKD" QLEHKHLFID" LI"
HCDCWACE]I"HC"JGEUjCD"HC"LHWKEKDFBLHIB%"
"
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• ,"BCQIWCEHLUVI"_GC"ABCQIEKNL"L"KEHCACEHaEQKL"HID"WCWZBID"HL"-IWKDDVI"HC"
*CWGECBLUjCD" JLQC" LID" WCWZBID" HI" PBRVI" HC" LHWKEKDFBLUVIS" KEQMGKEHI" ACMI"
WCEID"GW"WCWZBI"QIW"QIE]CQKWCEFID"C"CbACBKaEQKL"CW"WLFcBKLD"HC"AIMeFKQL"
HC"BCWGECBLUVIS"c"DCRGKHL"AIB">;o"HLD"CWABCDLD"HI"0(3"#m%"'DFL"ABIAIBUVI"QLK"
ALBL"<#S;o"EI"QLDI"HLD"BCDFLEFCD"CWABCDLD%"
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LAIKLB" L" -IWKDDVI" HC" *CWGECBLUjCD" _GCW" ABCDFC" IG" FCE]L" ABCDFLHIS" EID"
nMFKWID"FBaD"LEIDS"DCBOKUID"i"DIQKCHLHCS"c"LQIM]KHL"AIB"x;o"HLD"CWABCDLD"HI"0(3"
#m"C"AIB">;o"HLD"BCDFLEFCD"CWABCDLD%"
"

!"#

$"#

!"#$%"&'()*$+,,-.-/0+%&'(')*+,-.'-/,)0123,4-.'-2)3'&'44'4

#-.'-'56&'474-'5-
7/,1825')3,-),-3,371

#-.'-'56&'474-'5-)+,-
7/,1825')3,-),-3,371

!9#

:9#

!"#$%"&'()*$+,,-.-/0+%&'(')*+,-.'-/,)0123,4-.'-2)3'&'44'4

#-.'-'56&'474-'5-
7/,1825')3,-),-%;<-$"

#-.'-'56&'474-'5-)+,-
7/,1825')3,-),-%;<-$"

"
"
"

4.3. INFORMAÇÃO E AUDITORIA 
*
*

• ," FIFLMKHLHC" HLD" CWABCDLD" HI" 0(3" #m" BCDACKFL" I" ABKEQeAKI" HL" KRGLMHLHC" HID"
LQQKIEKDFLDS" ABCOCEKEHI" LD" LDDKWCFBKLD" EI" LQCDDI" i" KEJIBWLUVI" AIB" ALBFC" HID"
KEOCDFKHIBCD" QIW" L" CbKDFaEQKL" HC" GW" RLZKECFC" HC" LAIKI" LI" KEOCDFKHIB%" 'DFL"
ACBQCEFLRCW"c"HC"w;Sxo"ALBL"LD"BCDFLEFCD"CWABCDLD"QIFLHLD%"
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4.4. ALGUNS COMENTÁRIOS FINAIS 
!
'EFBC" LD" BCQIWCEHLUjCD" QIW" WCEIB" RBLG" HC" LQIM]KWCEFI" DLMKCEFLW\DC" LMRGWLD"
BCMLFKOLD"iD"BCWGECBLUjCD%"-IW"CJCKFIS"L"BCQIWCEHLUVI"DCRGEHI"L"_GLM"EVI"HCOC"]LOCB"
MGRLB" L" QIWACEDLUVI" EL" HCDFKFGKUVI" DCW" hGDFL" QLGDL" HC" GW" LHWKEKDFBLHIB" c" LACELD"
DCRGKHL"AIB"$mo"HLD"CWABCDLD"HI"0(3"#m"C"AIB"!$o"HLD"BCDFLEFCD"CWABCDLD%")LWZcW"
ECE]GWL" HCDFLD" nMFKWLD" DCRGC" L" BCQIWCEHLUVI" BCMLFKOL" LI" GDI" HC" IAUjCD" EL"
BCWGECBLUVI"OLBKdOCM%""
"
.GFBL"dBCL"CW"_GC"DC"IZDCBOL"GW"ZLKbI"RBLG"HC"LQIM]KWCEFI"c"L"BCMLFKOL"LID"FCWLD"HC"
KEQIWALFKZKMKHLHC" C" KEHCACEHaEQKL" HID" PBRVID" HC" LHWKEKDFBLUVI" C" JKDQLMKNLUVI%" ,"
BCQIWCEHLUVI" _GC" CDFLZCMCQC" QIWI" HCOC" DCB" LOLMKLHL" L" KEHCACEHaEQKL" HID"
LHWKEKDFBLHIBCD" EVI" CbCQGFKOID" c" LQIM]KHL" AIB" LACELD" <&S$o" HLD" CWABCDLD%" ,"
BCQIWCEHLUVI"BCMLFKOL"i"ABIAIBUVI"HC"LHWKEKDFBLHIBCD"KEHCACEHCEFCD"c"LQIM]KHL"AIB"
HIKD"FCBUID"HLD"CWABCDLD"HI"0(3"#m"C"AIB"LACELD"GW"FCBUI"HLD"IGFBLD"DIQKCHLHCD%""
"
-IEDFLFL\DC"LKEHL"_GC"I"LQIM]KWCEFI"AIB"ALBFC"HLD"CWABCDLD"_GC"EVI"ACBFCEQCW"LI"0(3"
#m"c"WGKFI"ZLKbI"EI"_GC"BCDACKFL"iD"BCQIWCEHLUjCD"_GLEFI"i"DCMCQUVI"HC"QLEHKHLFID"L"
LHWKEKDFBLHIBCD" EVI" CbCQGFKOID" k$>S;o" HC" LQIM]KWCEFIlS" BCWGECBLUVI" HID"
LHWKEKDFBLHIBCD" QIW" JGEUjCD" CbCQGFKOLD" k&!S>o" HC" LQIM]KWCEFIlS" BCRGMLWCEFID" HC"
JGEQKIELWCEFI" HID" PBRVID" HC" LHWKEKDFBLUVI" C" JKDQLMKNLUVI" k;&S#o" HC" LQIM]KWCEFIlS"
KEHCACEHaEQKL"C"QIWACFaEQKL"HID"WCWZBID"HL"-IWKDDVI"HC"*CWGECBLUjCD"k<#S;o"HC"
LQIM]KWCEFIlS" QIWACFaEQKLD"HI"LGHKFIB"CbFCBEI" k<#S;o"HC"LQIM]KWCEFIl"C"AIMeFKQL"HC"
QIWGEKQLUVI"HC"KBBCRGMLBKHLHCD"k<#S;o"HC"LQIM]KWCEFIl%"
"
0LBL"LD"CWABCDLD"HI"0(3"#mS"ALBL"LMcW"HLD"BCQIWCEHLUjCD"hd"LQKWL"BCJCBKHLDS"BCRKDFL\
DC" LKEHL" GW" LQIM]KWCEFI" ZLKbI" ELD" DCRGKEFCD" WLFcBKLDf" Kl" DCMCQUVI" HC" QLEHKHLFID" L"
LHWKEKDFBLHIBCD" EVI" CbCQGFKOID" k<<S>o" HC" LQIM]KWCEFISlp" C" KKl" MKWKFLUVI" HL" BCMLUVI"
QIW"I"LGHKFIB"CbFCBEI"k<;o"HC"LQIM]KWCEFIl%"
"
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5. APURAMENTO DO ÍNDICE  E DO RATING DE GOVERNO SOCIETÁRIO CATÓLICA 
LISBON/ AEM EM 2010  

"
"

5.1. O ÍNDICE DE GOVERNO SOCIETÁRIO CATÓLICA LISBON/ AEM  
 
 
2CDFL"DCQUVI"LABCDCEFL\DC"C"HKDQGFC\DC"L"QIEDFBGUVI"HI":EHKQC"-LFPMKQL"5KDZIEr",'/%"
"
'DFC" eEHKQC" WCHCS" ALBL" QLHL" CWABCDL" QIFLHL" CW" ZIMDLS" I" RBLG" HC" LQIM]KWCEFI" HLD"
BCQIWCEHLUjCD"ELQKIELKD"DIZBC"RIOCBELUVI"QIW"QIBBCDAIEHaEQKL"CW"BCQIWCEHLUjCD"
C" BCRBLD" KEFCBELQKIELKD" kOKHC" QLAeFGMI" #l%" 6C" JLQFIS" FLM" QIWI" JIK" CbAMKQLHI"
LEFCBKIBWCEFCS"LACELD"JIBLW"QIEDKHCBLHLD"EL"QIEDFBGUVI"HI"eEHKQC"LD"BCQIWCEHLUjCD"
HI" QPHKRI" AIBFGRGaD" QIW" ALBLMCMI" CW" FCbFID" KEFCBELQKIELKD" HC" BCJCBaEQKL%" 6CEFBI"
HCDFLD" HKDFKERGCW\DC" LKEHL" QIWI" WLKD" BCMCOLEFCD" LD" BCQIWCEHLUjCD" QIW" WLKIB"
EnWCBI"HC"QIBBCDAIEHaEQKLD"CW"6+',78-09:"KEFCBELQKIELKD%"
"
." :EHKQC" -LFPMKQL" 5KDZIEr" ,'/" c" AIKD" GW" eEHKQC" AIEHCBLHIS" _GC" EVI" QIEDKHCBL" LD"
BCQIWCEHLUjCD" HI" QPHKRI" AIBFGRGaD" DCW" ALBLMCMI" CW" FCbFID" KEFCBELQKIELKD%" 2IFC\DC"
FLWZcW"_GC"EI"QdMQGMI"HI"eEHKQC"ALBL"QLHL"CWABCDL"EVI"DC"QIEDKHCBLW"KRGLMWCEFC"LD"
BCQIWCEHLUjCD" _GC" DChLW"CEFCEHKHLD" QIWI"EVI" LAMKQdOCKD" L" CDDL" CWABCDL%" )LM" JLQFI"
JLN" QIW" LD" AIEHCBLUjCD" EVI" DChLW" CbLQFLWCEFC" LD"WCDWLD" ALBL" FIHLD" LD" CWABCDLD%"
)CW\DCS" LDDKWS" GW" eEHKQC" IBKRKELM" EID" DCGD" ABCDDGAIDFIDS" C" EVI" HKBCQFLWCEFC"
QIWALBdOCM"QIW"_GLM_GCB"IGFBI"KEHKQLHIB"HC"IZDCBOYEQKL"CbKDFCEFC"ALBL"I"WCBQLHI"HC"
QLAKFLKD"AIBFGRGaD%"
"
." OLMIB" HI" :EHKQC" ALBL" QLHL" CWABCDL" FBLHGNKBd" I" BCDACQFKOI" EeOCM" AIEHCBLHI" HC"
IZDCBOYEQKL" HLD" BCRBLD" HC" RIOCBELUVI" LAMKQLHLD" CW" 0IBFGRLMS" QIW" BCMCOYEQKL"
KEFCBELQKIELM%".":EHKQCS"EL"DGL"CDQLML"ABPABKLS"AIHCBd"FIWLB"OLMIBCD"EI"KEFCBOLMI";%mmm"
L"!m%mmmS"QIBBCDAIEHCEHI"I"OLMIB";%mmm"L"GWL"FIFLM"LGDaEQKL"HC"LQIM]KWCEFIS"C"I"OLMIB"
!m%mmm"L"GWL"DKFGLUVI"HC"LQIM]KWCEFI"QIWAMCFI%""
"
2L" FLZCML" DCRGKEFCS" LABCDCEFLW\DC"LMRGWLD"CDFLFeDFKQLD"HCDQBKFKOLD"HL"HKDFBKZGKUVI"HI"
:EHKQC"-LFPMKQL"5KDZIEr",'/"CW"#m!mS"ALBL"LD"&&"CWABCDLD"QIEDKHCBLHLDS"LDDKW"QIWI"
ALBL"LD"CWABCDLD"_GC"KEFCRBLW"I"0(3"#m%""
"
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"
Tabela 5.1 – O índice Católica Lisbon/ AEM 2010 – Estatísticas Descritivas 
/

'W" WcHKLS" I" RBLG" HC" LQIM]KWCEFI" AIEHCBLHI" HLD" BCRBLD" HC" RIOCBELUVI" QIW"
QIBBCDAIEHaEQKL" KEFCBELQKIELM" ACMLD" CWABCDLD" AIBFGRGCDLD" QIFLHLD" CW" #m!m" JIK" HC"
x%w#m%"zGLEHI"HKDFKERGKWID"CEFBC"CWABCDLD"_GC" KEFCRBLW"IG"EVI" KEFCRBLW"I"0(3"#mS"
QIEDFLFLWID" _GC" I" RBLG" HC" LQIM]KWCEFI" WcHKI" HLD" ABKWCKBLD" c" DKREKJKQLFKOLWCEFC"
DGACBKIB" LI" HLD" DCRGEHLD%" )LWZcW" ALBL" LD" #x" CWABCDLD" LDDIQKLHLD" HL" ,'/" _GC"
KEFCRBLW" I" CDFGHI" I" RBLG" HC" LQIM]KWCEFI" WcHKI" JIK" DKREKJKQLFKOLWCEFC" DGACBKIB" LI"
IZFKHI"ALBL"LD"CWABCDLD"EVI"LDDIQKLHLDS"w%#wx"OCBDGD"x%#;>"AIEFID%"
"
zGCB" ALBL" L" FIFLMKHLHC" HLD" CWABCDLD" QIFLHLDS" _GCB" ALBL" LD" CWABCDLD" HI" 0(3" #mS" L"
WCHKLEL" BCRKDFIG" OLMIBCD" DGACBKIBCD" i" WcHKLS" BCDACQFKOLWCEFC" w%m>m" C" w%&#;%" 3DFI"
DKREKJKQL"_GC"ALBL";mo"HLD"CWABCDLD"QIFLHLD"I"OLMIB"HI"eEHKQC"JIK"DGACBKIB"L"w%m>m"C"
_GC" ALBL" WCFLHC" HLD" CWABCDLD" HI" 0(3" #m" I" eEHKQC" CbQCHCG" ID" w%&#;" AIEFID%" 6L"
QIWALBLUVI" CEFBC" L" WCHKLEL" C" L" WcHKL" QIEDFLFL\DC" _GCS" _GCB" ALBL" LD" &&" CWABCDLD"
QIEDKHCBLHLDS" _GCB" EI" DGZQIEhGEFI" HLD" #m" CWABCDLD" HI" 0(3" #mS" DC" OCBKJKQL" GWL"
QIEQCEFBLUVI" HLD" IZDCBOLUjCD" EI" MLHI" HKBCKFI" HL" HKDFBKZGKUVIS" I" _GLM" QIBBCDAIEHC" L"
OLMIBCD"WLKD" LMFID%"2IFC\DC" _GC" I"WCDWI" c" OCBHLHC" ALBL" LD" CWABCDLD" LDDIQKLHLD" HL"
,'/"_GC"JLNCW"ALBFC"HI"CDFGHIp"ALBL"CDFLD"L"WCHKLEL"JIK"HC"w%$w<"AIEFID. 
 
.D"OLMIBCD"IZFKHID"ALBL"I"ABKWCKBI"C" FCBQCKBI"_GLBFKD" QIEJKBWLW"CDFC" BCDGMFLHI%"-IW"
CJCKFIS"ALBL">;o"HLD"&&"CWABCDLD"QIEDKHCBLHLD"I"OLMIB"HI"eEHKQC"JIK"DGACBKIB"L"x%<#<S"
CDFLEHI"ALBL"#;o"HLD"CWABCDLD"I"OLMIB"HI"eEHKQC"LQKWL"HC"w%&;#%"0LBL"LD"CWABCDLD"HI"
0(3"#mS"CW">;o"HID"QLDID"I"OLMIB"HI"eEHKQC"GMFBLALDDIG"ID"w%m>m"AIEFIDS"C"CW"#;o"HID"
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QLDID"CbQCHCG"w%<<x%"0LBL"LD"#x"CWABCDLD"LDDIQKLHLD"HL",'/S"I"ABKWCKBI"C"I"FCBQCKBI"
_GLBFKM"JIBLW"BCDACQFKOLWCEFC"w%m>m"C"w%;xm%"
"
0LDDLEHI" LRIBL" L" HKDQGFKB" L" HKDACBDVIS" QIEDFLFL\DC" _GC" CDFL" EVI" c"WGKFI" KWAIBFLEFC%"
-IW"CJCKFIS"CW"#m!mS"I" eEHKQC"BCRKDFIG"OLMIBCD"CEFBC">%#&&"C"w%x!<S"I"_GC"KWAMKQL"GW"
KEFCBOLMI" HC" OLBKLUVI" HC" LACELD" #%;>!" AIEFID%" ." HCDOKI" ALHBVI" JIK" HC" >#&S" I" _GC"
QIBBCDAIEHC"L"GW"QICJKQKCEFC"HC"OLBKLUVI"HC"xo%"-IWI"DC"AIHC"OCB"EL")LZCML";%!S"ALBL"
LD"CWABCDLD"HI"0(3"#m"L"HKDACBDVI"c"DKREKJKQLFKOLWCEFC"WCEIB%"."WCDWI"DGQCHC"ALBL"
LD"#x"CWABCDLD"LDDIQKLHLD%"0LBL"LD"CWABCDLD"HI"0(3"#mS"I"eEHKQC"BCRKDFIG"OLMIBCD"CEFBC"
x%$&;"C"w%x!<%"."HCDOKI"ALHBVI"JIK"HC"$wmS"I"_GC"KWAMKQL"GW"QICJKQKCEFC"HC"OLBKLUVI"HC"
&o%"2IFC\DC"_GC" FIHLD" LD" CWABCDLD"HI"0(3"#m" DVI"LDDIQKLHLD"ACMI"_GC"ID" BCDGMFLHID"
ALBL"LD"CWABCDLD"HI"0(3"#m"C"ALBL"LD"CWABCDLD"LDDIQKLHLD"DVI"WGKFI"DCWCM]LEFCD%"
"
"

"
"

5.2. O RATING DE GOVERNO SOCIETÁRIO  CATÓLICA LISBON/ AEM 
*
*
)CEHI"IZFKHIS"ALBL"QLHL"CWABCDL"QIFLHLS"GW"OLMIB"CDACQeJKQI"HI"eEHKQC"HC"LQIM]KWCEFI"
HLD" BCQIWCEHLUjCD" HC" RIOCBEI" DIQKCFdBKIS" AIHC" LRIBL" LRBGALB\DC" LD" CWABCDLD" CW"
QMLDDCD"HC"RBLG"HC"LQIM]KWCEFIS"QIEDFBGKEHI"LDDKW"GW";-2)'3"HC"7IOCBEI"(IQKCFdBKI%""
"
'DFL"c"AIKD"WLKD"GWL"QIEFBKZGKUVI"HI"ABCDCEFC"CDFGHIS"I"_GLM"ALBL"LMcW"HL"QBKLUVI"HI"
:EHKQC" -LFPMKQL" 5KDZIEr" ,'/S" LABCDCEFL" GW" 0-2)'3" HC" IZDCBOYEQKLrLQIM]KWCEFI" HLD"
BCQIWCEHLUjCD" DIZBC" I" RIOCBEI" HLD" DIQKCHLHCD" CW" 0IBFGRLM" QIW" QIBBCDAIEHaEQKL"
KEFCBELQKIELM%" 2L" FLZCML" DCRGKEFCS" LABCDCEFLW\DC" LD" OdBKLD" QMLDDCD" HC" 0-2)'3"
QIEDKHCBLHLDS" ID" DCGD" MKWKFCDS" L" BCDACQFKOL" HCDKRELUVIS" LDDKW" QIWI" I" EnWCBI" C" L"
ACBQCEFLRCW"HC"CWABCDLD"_GC"L"QLHL"GWL"HCMLD"ACBFCEQC%""
"

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

! "#$%&"'&()(*+,- - -
. *+,-/01-- 2 3415
.. 01--/00,- 6 7425
8 00,-/+3-- 3 64,5
88 +3--/+*,- , 22465
9 +*,-/72-- 23 30415
99 72--/7,,- 23 30415
999 7,,-/2---- + 2+435

 
Tabela 5.2 – O Rating de Governo Societário Católica Lisbon/ AEM 2010 
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." CDFGHI" QIEDKHCBIG" GWL" HKOKDVI" CW" x" QMLDDCD" CS" DCRGKEHI" GWL" FCBWKEIMIRKL" hd"
QIEDLRBLHLS"LFBKZGKG\DC"L"QLHL"QMLDDC"GW"0-2)'3"_GC"OLK"HI"FBKAMI","L"6%"+W"0-2)'3"HC"6"
QIBBCDAIEHC" L" GW" RBLG" HC" LQIM]KWCEFI"WGKFI" HCJKQKCEFC" C" C_GKOLMC" i" EIUVI" HC" N='9"
CbKDFCEFC" EIGFBID" QBKFcBKID%" 6C" BCLMULB" I" JLQFI" HCS" ALBL" I" LEI" HC" #m!mS" ECE]GWL"
CWABCDL"QIFLHL"QLKB"ECDFL"QLFCRIBKL%"+W"OLMIB"HC"--"IG"-"QIBBCDAIEHC"L"GWL"DKFGLUVI"
HC" DGZ\LQIM]KWCEFI" HLD" BCQIWCEHLUjCD" HC" RIOCBEI" DIQKCFdBKI%" )LM" QIWI" DC" AIHC"
QIEDFLFLB"EL")LZCML";%#S"ECDFLD"QMLDDCD"QLCW";"CWABCDLD%"{" KEFCBCDDLEFC"OCBKJKQLB"_GC"
ECE]GWL"HCDFLD"CWABCDLD"c"LDDIQKLHL"HL",'/"ECW"ACBFCEQC"LI"0(3"#m%"2LD"QLFCRIBKLD"
44"C"4"FCWID"!;Swo"HLD"CWABCDLD"C"I"eEHKQC"AIHC"FIWLB"OLMIBCD"CEFBC">%>;m C"x%<;m%"."
RBLG"HC"LQIM]KWCEFI L_GK"c" QIEDKHCBLHI"QIWI"WcHKI\ZIW%"0LBL"QIEDCRGKB"GW"0-2)'3"
HC" ," I" eEHKQC" FCW" HC" CbQCHCB" ID" x%<;m" AIEFIDS" I" _GC" DC" IZDCBOL" ALBL" >#S>o" HLD"
CWABCDLD" QIFLHLD%" +W" 0-2)'3" HC" ,,," c" LFBKZGeHI" L" GWL" DIQKCHLHC" QIW" GW" eEHKQC"
DGACBKIB"w%;;m"AIEFID%"'W"#m!mS"!xS#o"HLD"CWABCDLD"IZFKOCBLW"CDFC"0-'9)'3%"
"
0LBL" GWL" WCM]IB" OKDGLMKNLUVI" HL" HKDFBKZGKUVI" HLD" CWABCDLD" ACMLD" QMLDDCD" HC" 0-2)'3"
HCJKEKHLDS"LABCDCEFL\DC"CW"ZLKbI"L"BCABCDCEFLUVI"RBdJKQL"QIBBCDAIEHCEFC%"

!"

#"

$!"

$#"

%!"

%#"

&!"

'(!!)* '+#! '+#!)* ,&!! ,&!!)* ,,#! ,,#!)* +%!! +%!!)* +'#! +'#!)* -$!! -$!!)* -##! -##!)* $!!!! $!!!!)* $!(#!

!"

#$%"&'()**+,---*. /----0
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/
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.

//

00

"

Figura 5.1 – Classes de Rating 
"
," ABKWCKBL" QIEDFLFLUVI" c" _GCS" FLM" QIWI" hd" COKHCEQKLHI" ELD" FLZCMLD" ;%!" C" ;%#S" L"
ACBQCEFLRCW"HC"CWABCDLD"_GC"BCRKDFL" DKFGLUjCD"HC"DGZ\LQIM]KWCEFI"c" BCHGNKHL%"-IW"
CJCKFIS"ELD"QMLDDCD"HC"0-2)'3"WLKD"ZLKbI"_GC"JIBLW"IZDCBOLHLDS"LD"QMLDDCD"--"C"-S"QLCW"
LACELD"!!S&o"HI"FIFLM"HLD"CWABCDLD"CDFGHLHLD%""
"
.GFBI" BCDGMFLHI" DKREKJKQLFKOI" c" _GC" x&S!o" HLD" CWABCDLD" DC" CEQIEFBLW" QIEQCEFBLHLD"
ELD"QMLDDCD"44S",S",,"C",,,%"6C"BCRKDFLB"LKEHL"I"JLQFI"HC"ELD"HGLD"QMLDDCD"HC"0-2)'3"WLKD"
CMCOLHLDS",,"C",,,S"DC"CEQIEFBLBCW"&;S;o"HLD"CWABCDLD"QIFLHLD%"0IB"IGFBI" MLHIS"$#"
CWABCDLD"k>#S>o"HI"FIFLMl"LABCDCEFLW"GW"0-2)'3"WLKIB"IG"KRGLM"L",%"
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"
/LKD"GWL"OCN"DC"DLMKCEFL"L_GK"_GC"I"0-2)'3"HC"RIOCBEI"DIQKCFdBKI"LABCDCEFLHIS"FLM"QIWI"
I"eEHKQC"HI"RBLG"HC"LQIM]KWCEFI"HLD"BCQIWCEHLUjCD"HC",&01&0-2+/3&4+0'-',+"CW"_GC"
DC" ZLDCIGS" DVI" QLMQGMLHID" HLEHI" HKJCBCEFCD" AIEHCBLUjCD" iD" BCQIWCEHLUjCDS" _GC"
GFKMKNLW" GWL" CDQLML" ABPABKLS" EVI" DCEHIS" AIKDS" HKBCQFLWCEFC" QIWALBdOCKD" L" IGFBID"
KEHKQLHIBCD"HC"RIOCBEI"DIQKCFdBKI"CbKDFCEFCD"ALBL"I"WCBQLHI"HC"QLAKFLKD"AIBFGRGaD%""
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6. "RELAÇÕES ENTRE O ÍNDICE  DE GOVERNO SOCIETÁRIO E AS CARACTERÍSTICAS 
DAS EMPRESAS 

"
"
)CEHI"EID"QLAeFGMID"LEFCBKIBCD"DKHI"CMLZIBLHL"GWL"HCDQBKUVI"HLD"ABdFKQLD"HC",&01&0-2+/
3&4+0'-',+/AIB"ALBFC"HLD"CWABCDLD"KEQMGeHLD"EI"CDFGHIS"C"JCKFL"GWL"LOLMKLUVI"HI"EeOCM"
HC" LQIM]KWCEFI"HLD" BCQIWCEHLUjCD" DIZBC"I" RIOCBEI" DIQKCFdBKI"ALBL" QLHL"GWL"HCMLDS"
HLEHI"IBKRCW"i"QIEDFBGUVI"HI":EHKQC"C"HI";-2)'3"-LFPMKQL"5KDZIEr",'/S"OKDL\DC"LRIBL"
EI"ABCDCEFC"QLAeFGMI"HCFCBWKELB"_GC"QLBLQFCBeDFKQLD"HLD"DIQKCHLHCD"AIHCBVI"CbAMKQLB"LD"
HKJCBCEULD"EI"BCDACQFKOI"RBLG"HC"LQIM]KWCEFI%""
"
-IW" CJCKFIS" ABIQGBL\DC" L_GK" QIWABCCEHCB" QIWI" I" RBLG" HC" LQIM]KWCEFI" HLD"
BCQIWCEHLUjCD" DIZBC" I" RIOCBEI" DIQKCFdBKI" kWCHKHI" ACMI" :EHKQC" KEHKOKHGLM" IZFKHI"
LEFCBKIBWCEFCl" BCOCMLHI" ACMLD" CWABCDLD" AIBFGRGCDLD" QIFLHLD" OLBKL" CW" JGEUVI" HC"
HCFCBWKELHLD"QLBLQFCBeDFKQLD"HLD"WCDWLD"CWABCDLD%"
"
"
"

6.1. CARACTERÍSTICAS DAS EMPRESAS 
*
*
4LDCLEHI" L" LEdMKDC" CW" CDFGHID" LQLHcWKQID" LEFCBKIBCD#S" QIEDKHCBIG\DC" LHC_GLHI"
KEQMGKB"QIWI"CbAMKQLFKOLD"HI"eEHKQC"HC"RBLG"HC"LQIM]KWCEFI"HLD"BCQIWCEHLUjCD"DIZBC"I"
RIOCBEI"DIQKCFdBKI"LD"DCRGKEFCD"QLBLQFCBeDFKQLDf"
"

!% 6KWCEDVI"HL"CWABCDL"
#% (CQFIB"HC"LQFKOKHLHC"
$% 6CDCWACE]I"C"BCEFLZKMKHLHC"HL"CWABCDL"
&% *CFIBEI"ALBL"I"KEOCDFKHIB"
;% 'DFBGFGBL"LQQKIEKDFL"
<% 'bACBKaEQKL"HC"WCBQLHI"HC"QLAKFLKD"
>% /IHCMI"HC"RIOCBELUVI""

0LBL"WCHKB"L"HKWCEDVI"HL"CWABCDL"QIEDKHCBLBLW\DC"LD"DCRGKEFCD"OLBKdOCKDf""
"
" \" QLAKFLMKNLUVI" ZIMDKDFLS" BCRKDFLHL" EI" WCBQLHI" 'GBIECbF" 5KDZIE" L" $!%!#%#m!m"
kCDFC"QBKFcBKI"HC"HKWCEDVI"c"GFKMKNLHIS"AIB"CbCWAMIS"ACMI"`KELEQKLM")KWCD"EI"DCG"ZCW"
QIE]CQKHI"O)0+,2&0I/P`)"!mmmtlp"
"
" \" OIMGWC" HC" OCEHLD" kABIOCKFIDlS" BCAIBFLHI" EID" *CMLFPBKID" `KELEQCKBID" HLD"
CWABCDLD" BCJCBCEFCD" LI" CbCBQeQKI" HC" #m!m" kFBLFL\DC" HC" GW" QBKFcBKI" HC" HKWCEDVI"
GFKMKNLHI"AIB"OdBKLD"JIEFCDS"HC"_GC"DC"HCDFLQL"L"`IBFGEC"EID"DCGD"O)0+,2&0)+:" s`IBFGEC"
;mmt"C"s3EFCBELFKIELM"`IBFGEC";mmtlp"

                                                             
2 Veja-se por exemplo Bhagat e Bolton (2008) e Alves e Mendes (2009) 
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" \" EnWCBI"HC" CWABCRLHIDS" BCAIBFLHI"EID"*CMLFPBKID" `KELEQCKBID"HLD" CWABCDLD"
BCJCBCEFCD"LI"CbCBQeQKI"HC"#m!m"kID"QBKFcBKID"HC"7+-*,&='2"IG" (=..M2)8+/+Q=)4-.+'2" DVI"
QIWGWWCEFC"GFKMKNLHID"EL"MKFCBLFGBL"ALBL"HCJKEKB"L"HKWCEDVI"HC"GWL"CWABCDLl%"
"
zGLEFI"LI"DCQFIB"HC"LQFKOKHLHCS"DCRGKEHI"L" MKFCBLFGBL"CbKDFCEFC"C"HLHL"L"HKWCEDVI"HL"
LWIDFBLS"C"L"DGL"HCEDKHLHC"CW"FCBWID"HC"QMLDDCD"DCQFIBKLKDS" JCN\DC"L"HKDFKEUVI"LACELD"
CEFBC"CWABCDLD"JKELEQCKBLD"C"EVI"JKELEQCKBLD%"
"
-IWI"KEHKQLHIBCD"HC"HCDCWACE]I"C"BCEFLZKMKHLHCS"GFKMKNLBLW\DC"LD"OLBKdOCKD"*CDGMFLHI"
5e_GKHI"k'+2/)',&8+lS"*CDGMFLHI",EFCD"HC"vGBID"C"3WAIDFID"kGRSTlS"*CDGMFLHI",EFCD"HC"
,WIBFKNLUjCDS" 6CABCQKLUjCDS" 'EQLBRID" `KELEQCKBID" C" 3WAIDFID" kGRSTO>lS" C" I" BdQKI"
6eOKHL"`KELEQCKBLr'43)6,"QIWI"WCHKHL"HC".+4+0-3+%""
"
2I"_GC"HKN"BCDACKFI"LI"BCFIBEI"ALBL"I"KEOCDFKHIBS"GFKMKNIG\DC"I"KEHKQLHIB"*CEFLZKMKHLHC"
HID"-LAKFLKD"0BPABKID"IG"*.'"k0+2=0'/&'/+Q=)2Il%"
"
0LBL" QLBLQFCBKNLB" L" CDFBGFGBL" LQQKIEKDFLS" JIK" KEFBIHGNKHL" L" OLBKdOCM" (0++/ (.&-2%" 'DFL"
OLBKdOCM/FBLHGN"L"ALBQCML"HC"QLAKFLM"BCABCDCEFLHI"CW"LQUjCD"LHWKFKHLD"i"ECRIQKLUVI"CW"
WCBQLHI"BCRGMLWCEFLHI"_GC"DC"CEQIEFBL"CW"QKBQGMLUVIS"IG"DChLS"L"ACBQCEFLRCW"HI"FIFLM"
HC"LQUjCD"LHWKFKHLD"CW"ZIMDL"_GC"CDFVI"i"HKDAIDKUVI"ALBL"MKOBC"ECRIQKLUVI"CW"WCBQLHI"
DCQGEHdBKI%"0LBL"CJCKFID"HCDFC"CDFGHIS"I"(0++/(.&-2"QIEDKHCBLHI"JIK"I"BCRKDFLHI"ALBL"QLHL"
CWABCDL"EI"WCBQLHI"'GBIECbF"5KDZIES"L"$!%!#%#m!m%"6C"LQIBHI"QIW"LD"BCRBLD"IJKQKLKD"
HI" eEHKQC"0(3"#mS"S'*+J/;=.+/R&&9/U+0:)&'/##MVWS"AGZMKQLHI"ACML"2|('"'GBIECbFS"sX0++/
(.&-2/):/*+()'+*/-:/27+/&=2:2-'*)'3/,-1)2-./.+::/:7-0+7&.*)'3:/+J,++*)'3/$YZ/+J,+12/[7+0+/
:=,7/ )'2+0+:2:/ -0+/ 7+.*/ 6I/ -"/ ,&..+,2)4+/ )'4+:28+'2/ :,7+8+:F8=2=-./ (='*:/ &0/ 6"/ 1+':)&'/
(='*:"/ S'/ -**)2)&'Z/ ,+02-)'/ )':)*+0/ 7&.*)'3:/ \+"3"/ :7-0+:/ 7+.*/ 6I/ *)0+,2&0:Z/ +81.&I++:Z/
(&='*+0:/-'*/(-8).I]Z/3&4+0'8+'2/7&.*)'3:/-'*/7&.*)'3:/&(/27+/,&81-'I/)2:+.(/\)',.=*)'3/
:=6:)*)-0)+:]/-0+/'&2/,&':)*+0+*/(0++/(.&-2Z/)00+:1+,2)4+/&(/27+/:)^+t"kAdR%!>l%"
"
0LBL"WCHKB"L"CbACBKaEQKL"HC"WCBQLHI"HC"QLAKFLKDS"GDIG\DC"I"EnWCBI"HC"LEID"CW"ZIMDLS"
KDFI"c"I"FCWAI"HCQIBBCEFC"CEFBC"L"HLFL"HC"HKDACBDVI"KEKQKLM"IG"HC"IJCBFL"AnZMKQL"KEKQKLM"
HC"LQUjCD"kSB_l"HC"QLHL"DIQKCHLHC"C"I"HKL"$!"HC"6CNCWZBI"HC"#m!m%""
"
2I" _GC" HKN" BCDACKFI" LI" WIHCMI" HC" RIOCBELUVIS" JIBLW" QIEDKHCBLHID" FBaD" WIHCMIDS"
ABCOKDFID" EL" MCRKDMLUVI" AIBFGRGCDLf" I"WIHCMI" QMdDDKQIS" I"WIHCMI" HGLMKDFL" C" I"WIHCMI"
LERMI\DLbPEKQI%"2I"FIQLEFC"i"JKDQLMKNLUVIS"I"WIHCMI"QMdDDKQI"QIWAIBFL"GW"QIEDCM]I"HC"
LHWKEKDFBLUVIS" GW" QIEDCM]I" JKDQLM" C" GW" BCOKDIB" IJKQKLM" HC" QIEFLD" k*.-l$p" I" WIHCMI"
HGLMKDFL" ABCOa" L" CbKDFaEQKL" HC" GW" QIEDCM]I" HC" LHWKEKDFBLUVI" CbCQGFKOI" k8-'-3)'3/
6&-0*l"C"HC"GW"QIEDCM]I"RCBLM"C"HC"DGACBOKDVI"k:=1+04):&0I/6&-0*lS"L"_GC"DC"LHKQKIEL"
GW" *.-p" I" WIHCMI" LERMI\DLbPEKQIS" AIB" DGL" OCNS" QIEFCWAML" GW" QIEDCM]I" HC"
LHWKEKDFBLUVIS"GWL"QIWKDDVI"HC"LGHKFIBKL"k-=*)2/,&88)22++l"C"GW"*.-%""
"

                                                             
3 Esta descrição é dirigida ao universo empresarial objecto deste estudo. Recorde-se que a inclusão de fiscal único, 
em substituição do conselho fiscal, e, bem assim, a possibilidade de o ROC integrar o conselho fiscal não são 
admitidas para as sociedades cotadas (artigo 278.º, n.º 3 e 413.º, n.º 2. a) do Código das Sociedades Comerciais). 
Para mais desenvolvimentos: Câmara, P. (2007), Modelos de Governo das Sociedades Anónimas, 197-258 = Reformas do 
Código das Sociedades, ed. IDET, Almedina (2007), 179-242. 
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0LBL"LMcW"HLD"DCFC"OLBKdOCKD"ABc\HCJKEKHLDS"QLBLQFCBKNLHLD"LQKWLS"JIK"LKEHL"KEFBIHGNKHL"
GWL"IGFBL"_GC"HKDFKERGC"CEFBC"CWABCDLD"_GC"ACBFCEQCW"LI" eEHKQC"0(3"#m"C"CWABCDLD"
_GC"EVI"CDFVI"Le"KEQMGeHLDS"JKRGBLEHIS"AIBFLEFIS"EI"eEHKQC"0(3"7CBLM%"'DFL"EIOL"OLBKdOCM"
LRBCRL"HGLD"QLBLQFCBeDFKQLDS"L"HKWCEDVI"C"L"MK_GKHCNS"HC"LQIBHI"QIW"LD"BCRBLD"IJKQKLKD"HC"
KEQMGDVI"HC"GWL"DIQKCHLHC"EI"eEHKQC"0(3"#m"kOKHC"BAS/WV/S'*+J/;=.+/R&&9/U+0:)&'/##MVW]"/
,DDKWS" QLHL" GWL" HLD" #m" CWABCDLD" _GC" KEFCRBLW" I" eEHKQC" HC" BCJCBaEQKL" HI"WCBQLHI"
AIBFGRGaD" LABCDCEFL" WLKIBCD" QLAKFLMKNLUjCD" ZIMDKDFLD" C" EeOCKD" WLKD" CMCOLHID" HC"
MK_GKHCN"HI"_GC"LD"BCDFLEFCD"#&"CWABCDLD"KEQMGeHLD"EI"CDFGHI%"
"
"
"

6.2. RESULTADOS ECONOMÉTRICOS 
"
"
," BCMLUVI" CEFBC" I" eEHKQC" HC" LQIM]KWCEFI" HC" BCQIWCEHLUjCD" DIZBC" I" RIOCBEI" HLD"
DIQKCHLHCD"CW"0IBFGRLM" C"LD" QLBLQFCBeDFKQLD"HLD"CWABCDLD"LQKWL"HCDQBKFLD" JIK" FCDFLHL"
CQIEIWCFBKQLWCEFCS" GDLEHI" GW" WIHCMI" HC" BCRBCDDVI" MKECLB%" .D" BCDGMFLHID" HL"
CDFKWLUVI"DVI"LABCDCEFLHID"EI",ECbI"33"HCDFC"*CMLFPBKI%"
"
.D"BCDGMFLHID"IZFKHID"AIHCW"DCB"BCDGWKHID"HL"DCRGKEFC"JIBWLf"
"

"#$ 2VI"JIK"HCFCQFLHL"_GLM_GCB"BCMLUVI"CDFLFKDFKQLWCEFC"DKREKJKQLFKOL"CEFBC"I"eEHKQC"
HC" LQIM]KWCEFI" C" LD" OLBKdOCKD" HC" HKWCEDVI" QIEDKHCBLHLDS" KDFI" c" QLAKFLMKNLUVI"
ZIMDKDFLS"OIMGWC"HC"OCEHLD"C"EnWCBI"HC"CWABCRLHID%"

"
"##$ .D"KEHKQLHIBCD"HC"HCDCWACE]I"C"BCEFLZKMKHLHC"GFKMKNLHID"FLWZcW"EVI"CbAMKQLW"

I" RBLG" HC" LQIM]KWCEFI" HLD" BCQIWCEHLUjCD" HC" RIOCBEI" DIQKCFdBKI%" -IW" CJCKFIS"
EVI" JIBLW"CEQIEFBLHLD" BCMLUjCD" DKREKJKQLFKOLD"CEFBC"I"EeOCM"HC"LQIM]KWCEFI"HC"
QLHL"DIQKCHLHC"C"ID"DCGD"BCDACQFKOID"KEHKQLHIBCD"HC"1+0(&08-',+S"WCHKHID"ELD"
_GLFBI" OLBKdOCKD" LQKWL" HCDQBKFLD" kBCDGMFLHI" Me_GKHIS" GRSTS/ GRSTO>S" .+4+0-3+l%"
3RGLMWCEFCS" L" OLBKdOCM" BCFIBEI" ALBL" I" KEOCDFKHIB" EVI" ABIHGNKG" BCDGMFLHID"
CDFLFKDFKQLWCEFC"DKREKJKQLFKOID%"
"

"###$ "0IB" IAIDKUVIS" CEQIEFBL\DC" GWL" BCMLUVI" WGKFI" DKREKJKQLFKOL" CW" FCBWID"
CDFLFeDFKQID" CEFBC" I" OLMIB" HI" eEHKQC" HI" RBLG" HC" LQIM]KWCEFI" C" I" JLQFI" HC" GWL"
CWABCDL" ACBFCEQCB" IG" EVI" LI" eEHKQC" 0(3" #m%" .D" BCDGMFLHID" HI" CDFGHI"
HCWIEDFBLW" _GC" GWL" CWABCDL" _GC" KEFCRBC" I" 0(3" #m" QGWABC" WCM]IB" LD"
BCQIWCEHLUjCD" HC" RIOCBEI" DIQKCFdBKIS" QIBBCDAIEHCEHI" CDFC" JLQFIB" L" GW"
LQBcDQKWI"HC"&&$"AIEFID"EI"OLMIB"HI"eEHKQC"HC"LQIM]KWCEFI"KEHKOKHGLM&%""

"

                                                             
4 6C"BCJCBKB"_GC"EI"CDFGHI"ALBL"I"WCBQLHI"AIBFGRGaD"HC",MOCD"C"/CEHCD"k#mmwl"CDFL"BCMLUVI"AIDKFKOL"
FLWZcW"JIK"CEQIEFBLHL% 
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"#%$ ".GFBI" JLQFIB" _GC" DC" BCOCMIG" CbAMKQLFKOI" HI" eEHKQC" HC" RIOCBEI" DIQKCFdBKI" JIK" L"
CDFBGFGBL" LQQKIEKDFL%" -IW" CJCKFIS" CbKDFC" GWL" BCMLUVI" AIDKFKOLS" C" WGKFI"
DKREKJKQLFKOL" CW" FCBWID" CDFLFeDFKQIDS" CEFBC" L" OLBKdOCM" (0++M(.&-2" C" I" eEHKQC" HC"
LQIM]KWCEFI%"2L"BCLMKHLHCS"ID"HLHID"BCOCMLW"_GC"_GLEFI"WLKIB"L"ACBQCEFLRCW"
HC" LQUjCD" CW" MKOBC" QKBQGMLUVI" WCM]IB" I" LQIM]KWCEFI" HLD" BCQIWCEHLUjCD%" ,D"
CDFKWLFKOLD"BCLMKNLHLD"WIDFBLW"_GC"GW"LQBcDQKWI"HC"GW"AIEFI"ACBQCEFGLM"EI"
(0++M(.&-2" QIBBCDAIEHC" L" GW" LQBcDQKWI" HC" !&S!x" AIEFID" EI" eEHKQC" HC"
LQIM]KWCEFI"HLD"BCQIWCEHLUjCD"HC"RIOCBEI"DIQKCFdBKI"HLD"CWABCDLD%"

"
"%$ ,"CDQIM]L"HI"WIHCMI"HC"RIOCBELUVI"FLWZcW"LJCQFL"I"eEHKQC"HC"LQIM]KWCEFI"HLD"

BCQIWCEHLUjCD" HC" RIOCBEI" DIQKCFdBKI" HLD" CWABCDLD%" .D" HLHID" HI" CDFGHI"
BCOCMLW"_GC"CWABCDLD"_GC"DCRGCW"I"WIHCMI"LERMI\DLbPEKQI"FCEHCW"L"QGWABKB"
WLKD"LD"BCQIWCEHLUjCD%"

"
"%#$ l" 0IB" JKWS" EVI" DC" IZFCOC" EI" CDFGHI" _GLM_GCB" BCMLUVI" CDFLFKDFKQLWCEFC"

DKREKJKQLFKOL" CEFBC" I" eEHKQC" HC" LQIM]KWCEFI" C" L" CbACBKaEQKL" HC" WCBQLHI" HC"
QLAKFLKDS"ZCW"QIWI"CW"BCMLUVI"LI"DCQFIB"HC"LQFKOKHLHC"kCWABCDLD"JKELEQCKBLD"OD%"
CWABCDLD""EVI\JKELEQCKBLDl;%"

"
'W"DGWLS"ID"BCDGMFLHID"HI"CDFGHI"ACBWKFCW"QIEQMGKB"_GC"CWABCDLD"HC"WLKIB"HKWCEDVI"
C"QIW"WLKD"MK_GKHCN"RCBLHL"CW"ZIMDL"kLD"_GC"KEFCRBLW"I"eEHKQC"0(3"#ml"LABCDCEFLW"GW"
WLKIB"RBLG"HC"LQIM]KWCEFI"HLD"BCQIWCEHLUjCD"HC"RIOCBEI"DIQKCFdBKI%".GFBI"BCDGMFLHI"
WGKFI"KEFCBCDDLEFCS"C"IBKRKELM"CW"FCBWID"HC"COKHaEQKL"CWAeBKQL"BCOCMLHL"ACML"MKFCBLFGBL"
ECDFC"HIWeEKIS"c"I"JLQFI"HC"_GLEFI"WLKIB"L"ACBQCEFLRCW"HC"LQUjCD"CW"MKOBC"QKBQGMLUVI"
CW"WCBQLHI"DCQGEHdBKI"k(0++/(.&-2l"WCM]IB"c"I"RBLG"HC"LQIM]KWCEFI"AIB"ALBFC"HC"GWL"
CWABCDL%" 'W" QIEhGEFIS" CDFCD" HIKD" BCDGMFLHID" KEHKQLW" _GC" GWL" WLKIB" CbAIDKUVI" LI"
WCBQLHI" HC" QLAKFLKD" DC" FBLHGN" EGW" WCM]IB" LQIM]KWCEFI" HI" QPHKRI" HC" RIOCBELUVI"
DIQKCFdBKI%"-IEDKHCBL\DC"_GC"CDFL"c"GWL"KWAIBFLEFC"QIEQMGDVI"HI"CDFGHI%"

"

                                                             
5 'DFCD"BCDGMFLHID"QIEFBLDFLW"QIW"ID"BCDGMFLHID"IZFKHID"LEFCBKIBWCEFC"ALBL"LD"CWABCDLD"AIBFGRGCDLD"
AIB",MOCD"C"/CEHCD"k#mmwl% 
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7.  Conclusões Finais 
*
"

A. ."ABCDCEFC"CDFGHI"LDDGWKG"GWL"WCFIHIMIRKL"KEIOLFPBKL"ALBL"LELMKDLB"I"RBLG"HC"
LQIM]KWCEFI" HC" BCQIWCEHLUjCD" QIEDFLEFCD" HI" -PHKRI" HC" 7IOCBEI" HLD"
(IQKCHLHCDS" AIB" ALBFC" HLD" DIQKCHLHCD" CWKFCEFCD" HC" LQUjCD" LHWKFKHLD" i"
ECRIQKLUVI" EI" WCBQLHI" 'GBIECbF" 5KDZIES" DCRGEHI" ID" BCMLFPBKID" HC" RIOCBEI"
DIQKCFdBKI" BCAIBFLHID" L" 6CNCWZBI" HC" #m!m%" 'DFL" WCFIHIMIRKL" LMKQCBUL\DC" CW"
QKEQI" QLBLQFCBeDFKQLD" CDDCEQKLKDf" )l" ELFGBCNL" ABKOLHL" HL" LOLMKLUVIp" ))l"
KEHCACEHaEQKL" HL" LOLMKLUVIp" )))l" FCWACDFKOKHLHC" HC" LEdMKDCp" )4l" WLKIB" ACEHIB"
LELMeFKQIS" EIWCLHLWCEFC" CW" BCMLUVI" iD" BCQIWCEHLUjCD" WnMFKAMLDp" C" 4l"
AIEHCBLUVI" HL" KWAIBFYEQKL" HLD" BCQIWCEHLUjCD" i" MGN" HC" 6+',78-09:"
KEFCBELQKIELMWCEFC"BCQIE]CQKHID. 

4% ."CDFGHI"QIWCUIG"AIB"LOLMKLB"I"RBLG"HC"HCEDKHLHC"HLD"BCQIWCEHLUjCD"KEQMGeHLD"
EI" -PHKRI" HC" 7IOCBEI" HLD" (IQKCHLHCD" ABCALBLHI" C" HKOGMRLHI" ACML" -/X/%"
*CAGFL\DC"HC"BCMCOLEFC"L"QIEQMGDVIS"CbFBLeHL"EI"HCQIBBCB"HI"CDFGHIS"DCRGEHI"I"
_GLM"WLKD"HC"WCFLHC"HL_GCMLD"BCQIWCEHLUjCD"EVI"FCW"QIBBCDAIEHaEQKL"LMRGWL"
IG" FCW" GWL" QIBBCDAIEHaEQKL" LACELD" WeEKWL" EID" 6+',78-09:" KEFCBELQKIELKD"
kQJB%" :=10-S" $%#l%" 6L_GK" DC" KEJCBC" _GC" I" RBLG" HC" HCEDKHLHC" BCQIWCEHLFPBKL" EI"
FCbFI"ELQKIELM" c" CMCOLHI"CS" CW"QIWALBLUVI" QIW"ID"6+',78-09:" KEFCBELQKIELKD"
GFKMKNLHIDS"BCOCML\DC"CbQCDDKOI%"

-% 'DFC" CDFGHI" ABIQGBL" HCWIEDFBLB" KRGLMWCEFC" L" OKLZKMKHLHC" C" L" OLEFLRCW" HL"
BCLMKNLUVI"HC"CDQBGFeEKID"ABKOLHID"LI"RBLG"HC"IZDCBOYEQKL"HLD" BCQIWCEHLUjCD"
HC"ZIW"RIOCBEIS"QIWI"KEDFBGWCEFI"HC"DCALBLUVI"WLKD"EeFKHL"CEFBCS"HC"GW"MLHIS"
L" dBCL" HC" ,&81.)-',+" kCE_GLEFI" LQFKOKHLHC" LHWKEKDFBLFKOL" HC" JKDQLMKNLUVI" HI"
QGWABKWCEFI" HC" BCRBLD" hGBeHKQLDl" CS" HC" IGFBI" MLHIS" L" LOLMKLUVI" HLD" ABdFKQLD"
MKOBCWCEFC"LDDGWKHLD"ACMLD"CWABCDLD"CW"WLFcBKL"HC"RIOCBELUVI%"

6% +W"KWAIBFLEFC"QIEFBKZGFI"HI"ABCDCEFC"CDFGHI"QIEDKDFC"EL"QBKLUVI"HC"GW":EHKQC"
HC" LQIM]KWCEFI" HLD" BCQIWCEHLUjCD" DIZBC" I" RIOCBEI" HLD" DIQKCHLHCD" CW"
0IBFGRLMS" L" _GC" DC" HCG" I" EIWC" HC" :EHKQC" -LFPMKQL" 5KDZIEr" ,'/%" ," WcHKL" HI"
:EHKQC" -LFPMKQL" 5KDZIEr" ,'/" LFKERC" I" OLMIB" x%w#m" CDFC" LEIS" EGW" WdbKWI" HC"
!m%mmm%"0IHCS"AIB"CDFC"WIFKOIS"LJKBWLB\DC"_GCS"CW"WcHKLS"I"RBLG"HC"LQIM]KWCEFI"
HLD" BCQIWCEHLUjCD" HC" RIOCBEI" DIQKCFdBKI" AIB" DIQKCHLHCD" QIFLHLD" ELQKIELKD" c"
ZLDFLEFC" CMCOLHI%" )LKD" BCDGMFLHID" DVI" QIEDKDFCEFCD" QIW" L" LOLMKLUVI" AIDKFKOL"
CJCQFGLHL" CDFC" LEI" ACML" .-6'" iD" ABdFKQLD" C" CDFBGFGBLD" HC" RIOCBEI" DIQKCFdBKI"
ELQKIELKD" k_G%OF' %&01&0-2+/ 5&4+0'-',+/ %&88)22++Z" B++0/ ;+4)+["/ R&-0*/
B0-,2),+:`/S',+'2)4+:/-'*/5&4+0')'3/;):9:S"k#m!!ll%"
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'% .GFBI"HID"BCMCOLEFCD"QIEFBKZGFID"HI"ABCDCEFC"*CMLFPBKI"HCQIBBC"HL"QIEDFBGUVI"
HC" GW";-2)'3" HC" 7IOCBEI" (IQKCFdBKIS" LACMKHLHI";-2)'3" -LFPMKQL" 5KDZIEr" ,'/%"
'DFC"LDDCEFL"EGWL"EIFLUVI"CW"IKFI"QMLDDCDS"HC"6"k0-2)'3"WeEKWIl"L",,,"k0-2)'3"
WdbKWIl%" ," LAMKQLUVI" HCDFL" QMLDDKJKQLUVI" HC" 0-2)'3" BCOCMIG" BCDGMFLHID"
QIEDKDFCEFCD" QIW" ID" LEFCBKIBCDS" DKFGLEHI\DC" LACELD" !!S&o" HLD" CWABCDLD"
LELMKDLHLD" ELD" QMLDDCD" WLKD" ZLKbLD" k6S" --" C" -l%" 0IB" DCG" FGBEIS" >#Sxo" HLD"
DIQKCHLHCD"QIFLHLD"BCRKDFLW"QMLDDKJKQLUjCD"HC",,,"L",%"

`% 2I" FIQLEFC" i" LEdMKDC" HLD" OLBKdOCKD" CbAMKQLFKOLD" HID" EeOCKD" HC" LQIM]KWCEFI" HC"
IBKCEFLUjCD" HC" ZIW" RIOCBEIS" QIEDFLFIG\DC" _GCS" HC" GW" MLHIS" LD" CWABCDLD" HC"
WLKIB"HKWCEDVI"C"QIW"WLKD"MK_GKHCN"RCBLHL"CW"ZIMDL"kLD"_GC"KEFCRBLW"I"eEHKQC"
0(3" #ml" LABCDCEFLW" GW" WLKIB" RBLG" HC" LQIM]KWCEFI" HLD" BCQIWCEHLUjCD" HC"
RIOCBEI" DIQKCFdBKI%" 6C" IGFBI" MLHIS" LAGBIG\DC" _GC" _GLEFI" WLKIB" I" (0++/ (.&-2S"
WCM]IB" c" I" RBLG" HC" LQIM]KWCEFI" AIB" ALBFC" HC" GWL" CWABCDL%" 'DFCD" HLHID"
QIEJMGCW" EI" DCEFKHI" HC" _GC" GWL"WLKIB" CbAIDKUVI" LI"WCBQLHI" HC" QLAKFLKD" DC"
FBLHGN"EGW"WCM]IB"LQIM]KWCEFI"HI"QPHKRI"HC"RIOCBELUVI"DIQKCFdBKI%"

7% 0IB" JKWS" ]d" KWAMKQLUjCD" HC" AIMeFKQL" MCRKDMLFKOL" _GC" AIHCW" DCB" BCFKBLHLD" LI"
ABCDCEFC"CDFGHI"T"_GLEFI"LI"HKBCQQKIELWCEFI"JGFGBI"HI"BCRKWC"ELQKIELM"DIZBC"
RIOCBEI" DIQKCFdBKI" C" I" BCDACQFKOI" +'(&0,+8+'2" T" EIWCLHLWCEFC" _GLEFI" i"
HCEDKHLHC" BCQIWCEHLFPBKL" OKRCEFCS" LID" KEQIEOCEKCEFCD" HLD" BCQIWCEHLUjCD"
WnMFKAMLD" C" LI" DKDFCWL"HC" JKDQLMKNLUVI" HI" RBLG" HC" LQIM]KWCEFI" HID" QPHKRID" HC"
RIOCBEI%" ,FCEFL" L" ELFGBCNL" HCDFC" CDFGHIS" CWZIBL" DC" HCKbCW" DGWLBKLWCEFC"
LDDKELMLHLD" C" HCQIBBLW"HLD" QIEQMGDjCD" LEFCBKIBCDS" EVI" QLZC" CbAMIBLB" L_GK" CW"
FIHL"L"CbFCEDVI"CDFLD"KWAMKQLUjCD%"



 
 
 
Relatório Católica Lisbon/ AEM sobre Governo Societário             Dezembro de 2011 
 
 
 

! Centro de Estudos Aplicados – CATÓLICA-LISBON School of Business & Economics                 41/45 
 
 

ANEXO I 
"

LISTA DAS SOCIEDADES INCLUÍDAS NO ESTUDO 
"
"
"
,MFBKS"(%7%0%(%S"(%,%"
4LEQI"403S"(%,%"
4LEQI"-IWCBQKLM"0IBFGRGaDS"(%,%"
4LEQI"'DAeBKFI"(LEFIS"(%,%"
4LEKJ"T"(%7%0%(%S"(%,%"
4BKDL"\",GFI"'DFBLHLD"HC"0IBFGRLMS"(%,%"
-KWAIB"\"-KWCEFID"HC"0IBFGRLMS"(%7%0%(%S"(%,%"
-IJKELS"(%7%0%(%S"(%,%"
-IWAFL"\"'_GKALWCEFID"C"(CBOKUID"HC"3EJIBWdFKQLS"(%,%"
-IBFKQCKBL",WIBKWS"(%7%0%(%S"(%,%"
'60"\"'ECBRKLD"HC"0IBFGRLMS"(%,%"
'60"*CEIOdOCKDS"(%,%"
'DFIBKM"(IM"T"(%7%0%(%S"(%,%"
`%*LWLHL"\"3EOCDFKWCEFIDS"(%7%0%(%S"(%,%"
`KDKAC"\"`KZBLD"(KEFcFKQLD"HC"0IBFGRLMS"(%,%"
7LMA"'ECBRKLS"(%7%0%(%S"(%,%"
7532))"T"7MIZLM"3EFCMMKRCEF")CQ]EIMIRKCDS"(%7%0%(%S"(%,%"
7BGAI"/cHKL"-LAKFLMS"(%7%0%(%S"(%,%"
7BGAI"(ILBCD"HL"-IDFLS"(%7%0%(%S"(%,%"
3ZCBDIMS"(%7%0%(%S"(%,%"
3WIZKMKdBKL"-IEDFBGFIBL"7BVI"0LBdS"(%,%"
3WABCDLS"(%7%0%(%S"(%,%"
3ELAL"\"3EOCDFKWCEFIDS"0LBFKQKALUjCD"C"7CDFVIS"(%,%"
vCBPEKWI"/LBFKED"T"(%7%0%(%S"(%,%"
5KDRBdJKQL"\"3WABCDDVI"C",BFCD"7BdJKQLDS"(%,%"
/LBFKJCB"T"(%7%0%(%S"(%,%"
/IFL\'ERKMS"(%7%0%(%S"(%,%"
2IOLZLDC"T"(%7%0%(%S"(%,%"
0IBFGQCM"\"'WABCDL"0BIHGFIBL"HC"0LDFL"HC"0LACMS"(%,%"
0IBFGRLM")CMCQIWS"(%7%0%(%S"(%,%"
*CHKFGD"T"(%7%0%(%S"(%,%"
*'2"\"*CHCD"'ECBRcFKQLD"2LQKIELKDS"(%7%0%(%S"(%,%"
(,7"7'()"T"(IMGUjCD",GFIWPOCM"7MIZLKDS"(%7%0%(%S"(%,%"
(CWLAL"\"(IQKCHLHC"3EOCDFKWCEFI"C"7CDFVIS"(%7%0%(%S"(%,%"
(IQKCHLHC"-IWCBQKLM".BCg",EFGECDS"(%,%"
(IELC"T"(%7%0%(%S"(%,%"
(IELC"-LAKFLMS"(%7%0%(%S"(%,%"
(IELC"3EHnDFBKLS"(%7%0%(%S"(%,%"
(.2,'-./"T"(%7%0%(%S"(%,%"
(GWIM"}"-IWALMS"(%,%"
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)CKbCKBL"6GLBFC"\"'ERCE]LBKL"C"-IEDFBGUjCDS"(%,%"
)IgIFL"-LCFLEI"0IBFGRLMS"(%,%"
X,,"\"XKDFL",MCRBC",FMLEFKDS"(%7%0%(%S"(%,%"
@IE"/GMFKWcHKL"T"(CBOKUID"HC")CMCQIWGEKQLUjCD"C"/GMFKWcHKLS"(%7%0%(%S"(%,%"



 
 
 
Relatório Católica Lisbon/ AEM sobre Governo Societário             Dezembro de 2011 
 
 
 

! Centro de Estudos Aplicados – CATÓLICA-LISBON School of Business & Economics                 43/45 
 
 

ANEXO II 
 

RESULTADOS DA ESTIMAÇÃO ECONOMÉTRICA 
"
"
"
."WIHCMI" CDQIM]KHI" ALBL" CbAMKQLB" I" QIWAIBFLWCEFI" HI" :EHKQC" -LFPMKQL" 5KDZIEr",'/"
k326lS"JIK"

1 2 3 4i i i i iIND PSI FF AS e! ! ! != + + + + "
CW"_GC"0(3"c"GWL"OLBKdOCM"_GLMKFLFKOL"_GC"c"KRGLM"L"!"DC"L"CWABCDL"ACBFCEQC"LI"0(3"#m"C"
KRGLM"L"m"QLDI"QIEFBdBKIp"``"BCABCDCEFL"I"(0++M(.&-2"C",("c"GWL"OLBKdOCM"_GLMKFLFKOL"_GC"c"
KRGLM"L"!"DC"c"LHIAFLHI"ACML"CWABCDL"I"WIHCMI"HC"RIOCBELUVI"LERMI\DLbPEKQI"C"KRGLM"L"
m"QLDI"QIEFBdBKI%""
 
." WIHCMI" LQKWL" LABCDCEFLHI" JIK" CDFKWLHI" ACMI" WcFIHI" HID" WeEKWID" _GLHBLHID"
GDLEHI" HLHID" ALBL" L" LWIDFBL" HC" &&" CWABCDLD" KEQMGeHLD" EI" CDFGHI%" ," CDQIM]L" HCDFC"
WcFIHI"JIK"OLMKHLHC"ACMID"FCDFCD"HC"CEHIRCECKHLHC"BCLMKNLHID%"
 
.D"FCDFCD"HC"]CFCBIQCHLDFKQKHLHC"BCLMKNLHID"MCOLBLW"i"QIEQMGDVI"HC"_GC"L"OLBKYEQKL"HID"
CBBID"HI"WIHCMI"EVI"CBL"QIEDFLEFC%",DDKWS"IAFIG\DC"ACML"CDFKWLUVI"HID"HCDOKID"ALHBVI"
BIZGDFID"i"ABCDCEUL"HC"]CFCBIQCHLDFKQKHLHC%""
"
'W"ZLKbIS"LABCDCEFLW\DC"ID"BCDGMFLHID"IZFKHID"QIW"L"CDACQKJKQLUVI"DCMCQQKIELHL%"
"

Equation  1 
=========== 

 
                 Method of estimation = Ordinary Least Squares 
 
Dependent variable: IND 
Current sample:  1 to 44 
Number of observations:  44 
 
       Mean of dep. var. = 8919.57          LM het. test = 17.5498 [.000] 
  Std. dev. of dep. var. = 732.002         Durbin-Watson = 2.07793 [<.755] 
Sum of squared residuals = .106916E+08  Jarque-Bera test = 1.53256 [.465] 
   Variance of residuals = 267291.       Ramsey's RESET2 = 2.98222 [.092] 
Std. error of regression = 517.002       F (zero slopes) = 15.4001 [.000] 
               R-squared = .535965        Schwarz B.I.C. = 342.819 
      Adjusted R-squared = .501162        Log likelihood = -335.251 
 
           Estimated    Standard 
Variable  Coefficient     Error       t-statistic   P-value 
C         8094.85       202.619       39.9511       [.000] 
PSI       442.753       143.836       3.07819       [.004] 
FF        14.1794       3.93090       3.60716       [.001] 
AS        571.925       118.285       4.83514       [.000] 

Standard Errors are heteroskedastic-consistent (HCTYPE=2).
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"
,ZBCGS"v%"-IGFKE]I"HC"k#mm<lS"s7IOCBELUVI"HLD"(IQKCHLHCD"-IWCBQKLKDtS"-IKWZBL%"
"
,MOCDS"-%r"X%"/CEHCD"k#mm!lS"s-IBAIBLFC"7IOCBELEQC"0IMKQg"LEH"-IWALEg"0CBJIBWLEQCf"
)]C"0IBFGRGCDC"-LDCtS"-IBAIBLFC"7IOCBELEQC"XIM%"!#"E%q"$"k#mm&lS"#wm\$m!%"

,MOCDS"-%r"X%"/CEHCD"k#mmwlS"s)]C"0IBFGRGCDC"7IOCBELEQC"-IHCD"LD"`LQFIB"IJ"-]LERC"KE"
*GMCD" LEH" 0BLQFKDCDt" KE" -IHCD" IJ" 7IIH" 7IOCBELEQC" LBIGEH" F]C" ~IBMHS" CH" `%" 5IACN"
3FGBBKLRLS"2IOL"(QKCEQC"0GZMKD]CBD%"
"
4]LRLFS"(%r"4%"4IMFIE"k#mmxlS"s-IBAIBLFC"7IOCBELEQC"LEH"`KBW"0CBJIBWLEQCtS"vIGBELM"IJ"
-IBAIBLFC"`KELEQCS"!&"k$l"#;>\#>$%"
"
4]LRLFS" (%r" 4%" " 4IMFIEr" *%" *IWLEI" k#mm>lS" s)]C" 0BIWKDC" LEH" 0CBKM" IJ" -IBAIBLFC"
7IOCBELEQC" 3EHKQCDt" vI]E" /%" .MKE" -CEFCB" JIB" (FGHKCD" KE" 5L�S" 'QIEIWKQDS" LEH" 0GZMKQ"
0IMKQgS"*CDCLBQ]"0LACB"2I%"$<>S"AGZMKD]CH"Zg"'-73"\"5L�"~IBÄKER"0LACB"2I%"xwr#mm>%"
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