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RESUMO

As constantes transformacfes que se vém processendBrasil quanto as formas de
organizacdo da producdo empresarial pos-globabzatzg economia, levam a muitas
mudancas observadas nos mecanismos de oferta endenesnpresarial sujeitas ao
imperativo da elevacdo de produtividade para etd#reento de niveis elevados de
concorréncia no mercado mundial. Diante dessa meakdade, esta dissertacdo tem o
objetivo de melhorar o nivel de entendimento sabnealor das empresas de diferentes
setores da economia brasileira, ao trabalhar, faedtalmente, sobre a variavel definida
pela relacdo Valor de Mercado/Valor Contabil, geiganto maior quanto maiores forem
as perspectivas das empresas em termos da gemfjéimas de caixa futuros. Como forma
de compreender a dinamica pela qual as firmasléirasi financiam o seu crescimento,
buscou-se apurar os dados da presente pesquisagsnempresas que possuem acdes
regularmente negociadas na Bolsa de Valores dé*&dlo — BOVESPA — e pertencentes
aos setores de Energia Elétrica, Papel e CeluloBelecomunicacdes, e aferir a forca
relativa das varidveis de rentabilidade, tamanhaatdidade e endividamento como
possiveis determinantes do valor das mesmas. ©sdtéres assinalados tém em comum a
caracteristica de serem compostos fundamentalrpentempresas de grande porte, ainda
gue a base tecnologica das mesmas seja bastatiméadis que nado interferiu na anélise
exploratéria desenvolvida, que teve seu foco neawas anteriormente mencionadas. Este
tema ndo se esgota, pois as varidveis mensuradassitam ser testadas em outras bases
de dados que propiciem a ampliacdo das conclusiies® nesta pesquisa, para melhorar o

entendimento desta questdo de determinantes dedeatmpresas brasileiras.

Palavras-chave:
Globalizag&o; Concorréncia; Crescimento Empresatiadividamento




ABSTRACT

Current transformations related to corporate omgiun of production activities in a
globalized Brazilian economy, lead to changes érttechanisms of corporate demand and
supply in an effort to face the high standards ofldv market competition by increasing
productivity. In view of this new reality, this this seeks to further clarify the
understanding of corporate value in the variousose®f this economy. This will be done
using the Market Value/Book Value relation, whigmds to vary in accordance with
expectations of future cash flow. To understand diggamics employed by Brazilian
companies to finance their growth, it was foundeassary to analyze research data together
with major companies traded on BOVESPA (Séao Patdok3Exchange), companies in the
energy, paper, and telecommunication sectors, é&sul determine the extent to which
returns, size and liquidity influence the value tbkse companies. The three sectors
mentioned find similarity in the large sizes ofithmajor participants. Even though their
technological bases are distinct, this does naientce the exploratory analyses developed,
focus was mentained on the earlier mentioned ViasalA definite conclusion was not
reached as the subject studied is of a rather bnatute. The factors studied need to be
analyzed under different conditions to further afgphe conclusions of this research, in
order to provide a broader scope of understandinigeodeterminants of value of Brazilian

corporations.
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