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Resumo

Um dos principais objetivos da gestdo de uma companhia ¢ maximizar lucros e o seu valor de
mercado por meio de suas agdes. Para que isso ocorra, ¢ necessario um bom sistema de gestao
de risco e compliance, e um sistema de compensagao de seu “agente”. Diante disso, a Teoria
da Agéncia aponta para os riscos de ocorréncia dos custos de agéncia nas empresas, tratando
especificamente dos interesses e poderes envolvidos na relagao entre o “agente” e o “principal”.
Muitas vezes, os interesses do “principal” ndo estdo alinhados com os do “agente”, ocasionando
tomadas de decisdes pelo “agente” que possam ocasionar algum tipo de vantagem, mas que
prejudicam a companhia, e consequentemente, o “principal”. Nesse sentido, o objetivo desta
pesquisa ¢ analisar como a pratica de gestdo de risco e compliance podem prevenir a fraude
corporativa no Brasil, e como esses processos estdo sendo aplicados a luz dos casos de fraude
ocorridos nos ultimos 10 anos. A metodologia de pesquisa foi a analise qualitativa, baseada na
fundamentagdo tedrica sobre fraude corporativa. O publico-alvo desta pesquisa sdao auditores
internos, externos e consultores. O método de pesquisa ¢ a entrevista semiestruturada. A
entrevista foi desenvolvida para obter informagdes sobre a pratica de Gestdo de Risco e
Compliance frente a fraude corporativa e a aplicacdo e alcance da lei anticorrup¢ao nas
empresas, como mecanismos de minimizagao da ocorréncia do conflito de agéncia. O resultado
da pesquisa demonstra que ferramentas de Gestao de Risco e Compliance estdo mais presentes
em grandes empresas e empresas reguladas, enquanto nas médias e pequenas sua aderéncia fica
sujeita a imposi¢des de mercado e ndo com proposito de mitigar os riscos operacionais ou de
fraude. Com relagdo as motivagdes contra a fraude nas grandes empresas e reguladas, observou-
se que elas tém aderido e aplicado procedimentos novos da Lei Anticorrupcao e o Programa de
Integridade, mais por imposicao da legislagdo, e ndo para detectar ou mitigar a ocorréncia de

fraude.

Palavras-chave: Fraude Corporativa; Gestao de risco; Compliance, € controles internos.
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Abstract

One of the main objectives of a company's management is to maximize profits and its market
value through its actions. For this to happen, a good risk and compliance management system
and a compensation system for your “agent” are required. In view of this matter, the Agency
Theory points to the risks of occurrence of agency costs in companies, specifically addressing
the interests and powers involved in the relationship between the “agent” and the “principal”.
Often, the interests of the "principal” are not aligned with those of the "agent", causing decisions
to be taken by the "agent" that may cause some type of advantage, but that harm the company,
and consequently, the "principal". In this sense, the objective of this research is to analyze how
the practice of risk management and compliance can prevent corporate fraud in Brazil, and how
these processes are being applied in the light of the cases of fraud that have occurred in the last
10 years. The research methodology was qualitative analysis, based on the theoretical
foundation on corporate fraud. The target audience for this research is internal, external auditors
and consultants. The research method is the semi-structured interview. The interview was
developed to obtain information on the practice of Risk Management and Compliance in the
face of corporate fraud and the application and scope of the anti-corruption law in companies,
as mechanisms to minimize the occurrence of agency conflict. The result of the research shows
that Risk Management and Compliance tools are more present in large companies and regulated
companies, while in medium and small companies their adherence is subject to market
impositions and not for the purpose of mitigating operational or fraud risks. Regarding the
motivations against fraud in large and regulated companies, it was observed that these
companies have adhered to and applied new procedures of the Anti-Corruption Law and the
Integrity Program, more by imposition of the legislation, and not to detect or mitigate the

occurrence of fraud.

Keywords: Corporate Fraud; Risk management; Compliance, and internal controls.
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