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RESUMO 

Esta pesquisa se propõe a identificar se há mudança na relação entre governança 

corporativa e desempenho das empresas em períodos de crise econômica. O “Q” de 

Tobin foi utilizado como proxy para o valor da empresa e para governança corporativa 

utilizou-se o Indicador de Governança Corporativa (IGC), através da adaptação da 

metodologia proposta por Schweizer et al. (2017). A análise fatorial exploratória foi 

utilizada para avaliar os mecanismos de governança corporativa do IGC. Para evitar 

problemas de endogeneidade foi estimado um painel dinâmico por meio de GMM 

sistêmico.  Os resultados forneceram evidências da influência positiva do Indicador de 

Governança Corporativa (IGC) sobre o “Q” de Tobin, proxy para valor das empresas 

em períodos de crise econômica. Espera-se que a presente pesquisa também 

contribua para a literatura ao ampliar a compreensão de como os mecanismos de 

governança corporativa estão relacionados a um melhor desempenho das empresas 

em períodos de crise. 
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ABSTRACT 

This research aims to identify whether there is a change in the relationship between 

corporate governance and company performance in periods of economic crisis. Tobin's 

"Q" was used as a proxy for the company's value and for corporate governance, the 

Corporate Governance Index (CGI) was used, through the adaptation of the 

methodology proposed by Schweizer et al. (2017). The exploratory factor analysis was 

used to assess the IGC's corporate governance control. To avoid endogeneity 

problems, a dynamic panel was estimated using GMM system. The results provided 

evidence of the positive influence of the Corporate Governance Index (CGI) on Tobin's 

“Q”, a proxy for company value in periods of economic crisis. It is expected that the 

present research will also contribute to the literature by expanding the understanding 

of how corporate governance mechanisms are related to a better performance of 

companies in period of crisis. 

 

Keywords: Corporate Governance; Enterprise Value; Economic Crisis. 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



REFERÊNCIAS 

Adams, M. B. (1994). Agency theory and the internal audit. Managerial auditing jornal, 
9(8), 8–12. https://doi.org/10.1108/02686909410071133 

Adams, R. B., & Ferreira, D. (2009). Women in the boardroom and their impact on 
governance and performance. Journal of Financial Economics, 94(2), 291-309. 
https://doi.org/10.1016/j.jfineco.2008.10.007 

Aguilera, R. V., Desender, K., Bednar, M. K., & Lee, J. H. (2015). Connecting the dots: 
Bringing external corporate governance into the corporate governance puzzle. 
Academy of Management Annals, 9(1), 483-573. 
https://doi.org/10.5465/19416520.2015.1024503 

Akbar, S., Poletti-Hughes, J., El-Faitouri, R., & Shah, S. Z. A. (2016). More on the 
relationship between corporate governance and firm performance in the UK: 
Evidence from the application of generalized method of moments 
estimation. Research in International Business and Finance, 38, 417-429. 
https://doi.org/10.1016/j.ribaf.2016.03.009 

Andrade, L. P. D., Salazar, G. T., Calegário, C. L. L., & Silva, S. S. (2009). Governança 
corporativa: uma análise da relação do conselho de administração com o valor de 
mercado e desempenho das empresas brasileiras. Ram. Revista de 
administração mackenzie, 10, 4-31. https://doi.org/10.1590/S1678-
69712009000400002 

Arellano, M., & Bover, O. (1995). Another look at the instrumental-variable estimation 
of error-components models. Journal of Econometrics, 68(1), 29-51. 
https://doi.org/10.1016/0304-4076(94)01642-D 

Baioco, V. G., & Almeida, J. E. F. D. (2017). Effects of the audit committee and the 
fiscal council on earnings quality in Brazil. Revista Contabilidade & Finanças, 28, 
229-248. https://doi.org/10.1590/1808-057x201703250 

Belkhir, M., & Boubaker, S. (2018). CEO age and top executive pay: Evidence from 
large publicly-traded firms. Managerial Finance, 44(2), 186-202. 

Bernardino, F. F. M., Peixoto, F. M., & do Nascimento Ferreira, R. (2014). Governança 
corporativa e valor da firma: um estudo de empresas brasileiras do setor elétrico. 
Revista Eletrônica de Ciência Administrativa, 13(2), 185-202. DOI: 
https://doi.org/10.21529/RECADM.2014014 

Bhagat, S., & Bolton, B. (2008). Corporate governance and firm performance. Journal 
of corporate finance, 14(3), 257-273. https://doi.org/10.1016/j.jcorpfin.2008.03.006 

Blundell, R., & Bond, S. (1998). Initial conditions and moment restrictions in dynamic 
panel data models. Journal of Econometrics, 87(1), 115-143. 
https://doi.org/10.1016/S0304-4076(98)00009-8 



Boardman, A. E., & Vining, A. R. (1989). Ownership and performance in competitive 
environments: A comparison of the performance of private, mixed, and state-
owned enterprises. The Journal of Law and Economics, 32(1), 1-33. 
https://doi.org/10.1086/467167 

Boyd, B. K. (1995). CEO duality and firm performance: A contingency model. Strategic 
Management Journal, 16(4), 301-312. https://doi.org/10.1002/smj.4250160404 

Brasil Spencer Stuart Board Index. Brasil Board Index. Disponível em: 
https://www.institutobkk.org.br/wp-content/uploads/2021/10/Board-Index-Brazil-
2021-Spencer-Stuart.pdf. Acesso em 19 de abril de 2023. 

Caixe, D. F., & Krauter, E. (2014). Relação entre governança corporativa e valor de 
mercado: mitigando problemas de endogeneidade. BBR-Brazilian Business 
Review, 11(1), 96-117. 

Christensen, J., Kent, P., & Stewart, J. (2010). Corporate governance and company 
performance in Australia. Australian Accounting Review, 20(4), 372-386. 
https://doi.org/10.1111/j.1835-2561.2010.00108.x 

Ciftci, I., Tatoglu, E., Wood, G., Demirbag, M., & Zaim, S. (2019). Corporate 
governance and firm performance in emerging markets: Evidence from 
Turkey. International Business Review, 28(1), 90-103. 
https://doi.org/10.1016/j.ibusrev.2018.08.004 

Cruz, P. B. D., Teixeira, A., & Monte-Mor, D. S. (2015). O Efeito da desigualdade da 
distribuição de renda no crescimento econômico. Revista Brasileira de Economia, 
69, 163-186. https://doi.org/10.5935/0034-7140.20150008 

Cunha, D. R. D. S., De Moura, A. A. F., & Cruz, P. B. D. (2021). Impact of Women and 
Ethics committees on firms’ value and financial performance. The International 
Journal of Human Resource Management, 1-24. 
https://doi.org/10.1080/09585192.2021.2013923 

Da Silva, A. L. C. (2004). Governança corporativa, valor, alavancagem e política de 
dividendos das empresas brasileiras. Revista de Administração, 39(4), 348-361. 

De Freitas, G. A., Silva, E. M., Oliveira, M. C., de Aquino Cabral, A. C., & dos Santos, 
S. M. (2018). Governança corporativa e desempenho dos bancos listados na B3 
em ambiente de crise econômica. Contabilidade Gestão e Governança, 21(1), 
100-119. https://doi.org/10.51341/1984-3925_2018v21n1a6 

De Miguel, A., Pindado, J., & De La Torre, C. (2004). Ownership structure and firm 
value: New evidence from Spain. Strategic Management Journal, 25(12), 1199-
1207. https://doi.org/10.1002/smj.430 

DeFond, M. L., & Zhang, J. (2014). A review of archival auditing research. Journal of 
Accounting and Economics, 58(2-3), 275-326. 
https://doi.org/10.1016/j.jacceco.2014.09.002 



Ding, W., Levine, R., Lin, C., & Xie, W. (2021). Corporate immunity to the COVID-19 
pandemic. Journal of Financial Economics, 141(2), 802-830. 
https://doi.org/10.1016/j.jfineco.2021.03.005 

Donaldson, L., & Davis, J. H. (1991). Stewardship theory or agency theory: CEO 
governance and shareholder returns. Australian Journal of management, 16(1), 
49-64. https://doi.org/10.1177/031289629101600103 

Europeia Van Essen, M., Engelen, P. J., & Carney, M. (2013). Does “Good” Corporate 
Governance Help in a Crisis? The Impact of Country‐and Firm-Level Governance 
Mechanisms in the European Financial Crisis. Corporate Governance: An 
International Review, 21(3), 201-224. https://doi.org/10.1111/corg.12010 

Fama, E. F., & French, K. R. (2002). Testing trade‐off and pecking order predictions 
about dividends and debt. The Review of Financial Studies, 15(1), 1-33. 
https://www.jstor.org/stable/2696797 

Fariha, R., Hossain, M. M., & Ghosh, R. (2022). Board characteristics, audit committee 
attributes and firm performance: empirical evidence from emerging economy. 
Asian Journal of Accounting Research, 7(1), 84-96. 
https://www.emerald.com/insight/2443-4175.htm 

Gompers, P., Ishii, J., & Metrick, A. (2003). Corporate governance and equity prices. 
The Quarterly Journal of Economics, 118(1), 107-156. 
https://doi.org/10.1162/00335530360535162 

Griffith, J. M. (1999). CEO ownership and firm value. Managerial and decision 
economics, 20(1), 1-8. https://doi.org/10.1002/(SICI)1099-
1468(199902)20:1<1::AID-MDE914>3.0.CO;2-T 

Gulzar, S., Mujtaba Kayani, G., Xiaofen, H., Ayub, U., & Rafique, A. (2019). Financial 
cointegration and spillover effect of global financial crisis: A study of emerging 
Asian financial markets. Economic research-Ekonomska istraživanja, 32(1), 187-
218. https://doi.org/10.1080/1331677X.2018.1550001 

Haroon, O., & Rizvi, S. A. R. (2020). Flatten the curve and stock market liquidity–an 
inquiry into emerging economies. Emerging Markets Finance and Trade, 56(10), 
2151-2161. https://doi.org/10.1080/1540496X.2020.1784716 

Hermalin, B. E., & Weisbach, M. S. (1998). Endogenously chosen boards of directors 
and their monitoring of the CEO. American Economic Review, 88(1), 96-118. 
https://www.jstor.org/stable/116820 

Hermalin, B., & Weisbach, M. S. (2001). Boards of directors as an endogenously 
determined institution: A survey of the economic literature. 

Jensen, M. C., & Meckling, W. H. (1976). Theory of the firm: Managerial behavior, 
agency costs and ownership structure. Journal of financial economics, 3(4), 305-
360. https://doi.org/10.1016/0304-405X(76)90026-X 



Jiang, F., & Kim, K. A. (2020). Corporate governance in China: A survey. Review of 
Finance, 24(4), 733-772. https://doi.org/10.1093/rof/rfaa012 

Johnson, S., Boone, P., Breach, A., & Friedman, E. (2000). Corporate governance in 
the Asian financial crisis. Journal of financial Economics, 58(1-2), 141-186. 
https://doi.org/10.1016/S0304-405X(00)00069-6 

Kao, M. F., Hodgkinson, L., & Jaafar, A. (2018). Ownership structure, board of directors 
and firm performance: evidence from Taiwan. Corporate Governance: The 
international journal of business in society. 

Klapper, L. F., & Love, I. (2004). Corporate governance, investor protection, and 
performance in emerging markets. Journal of corporate Finance, 10(5), 703-728. 
https://doi.org/10.1016/S0929-1199(03)00046-4 

Kowalewski, O. (2016). Corporate governance and corporate performance: financial 
crisis (2008). Management Research Review, 39(11), 1494-1515. DOI 
10.1108/MRR-12-2014-0287 

La Porta, R., Lopez-de-Silanes, F., Shleifer, A., & Vishny, R. (2000). Investor protection 
and corporate governance. Journal of Financial Economics, 58(1-2), 3-27. 
https://doi.org/10.1016/S0304-405X(00)00065-9 

Laboratório de Finanças e Risco da FEA/USP. Governança Corporativa das 
Companhias Listadas na B3 2010-2018. 
https://www.tatianaalbanez.com/basesexcel. 

Lazzarini, S. G., & Musacchio, A. (2018). State ownership reinvented? Explaining 
performance differences between state‐owned and private firms. Corporate 
Governance: An International Review, 26(4), 255-272. 
https://doi.org/10.1111/corg.12239 

Leung, S., & Horwitz, B. (2010). Corporate governance and firm value during a financial 
crisis. Review of Quantitative Finance and Accounting, 34(4), 459-481. 

Li, D., Moshirian, F., Nguyen, P., & Tan, L. W. (2007). Managerial ownership and firm 
performance: Evidence from China's privatizations. Research in International 
Business and Finance, 21(3), 396-413. https://doi.org/10.1016/j.ribaf.2007.02.001 

Liu, C., Uchida, K., & Yang, Y. (2012). Corporate governance and firm value during the 
global financial crisis: Evidence from China. International Review of Financial 
Analysis, 21, 70-80. https://doi.org/10.1016/j.irfa.2011.11.002 

Maranho, F. S., da Fonseca, M. W., & Frega, J. R. (2016). Governança corporativa e 
desempenho das empresas diante da crise econômica global de 2008: uma 
análise de dados em painel. Revista de Administração da Universidade Federal 
de Santa Maria, 9(2), 293-311. DOI: https://doi.org/10.5902/19834659 13414 

Matos, D. A. S., & Rodrigues, E. C. (2019). Análise fatorial. 



Mishkin, F. S. (1992). Anatomy of a financial crisis. Journal of Evolutionary Economics, 
2(2), 115-130. 

Mitton, T. (2002). A cross-firm analysis of the impact of corporate governance on the 
East Asian financial crisis. Journal of Financial Economics, 64(2), 215-241. 
https://doi.org/10.1016/S0304-405X(02)00076-4 

Naz, M. A., Ali, R., Rehman, R. U., & Ntim, C. G. (2022). Corporate governance, 
working capital management, and firm performance: Some new insights from 
agency theory. Managerial and Decision Economics, 43(5), 1448-1461. 
https://doi.org/10.1002/mde.3466 

NBER. Business Cycle Dating. Recuperado em 29 de abril, 2022 de 
https://www.tatianaalbanez.com/basesexcel. 
https://www.nber.org/research/business-cycle-dating. 

Notta, O., & Vlachvei, A. (2014). The impact of financial crisis on firm performance in 
case of Greek food manufacturing firms. Procedia Economics and Finance, 14, 
454-460. https://doi.org/10.1016/S2212-5671(14)00734-5 

OECD (2019). OECD Corporate Governance Factbook 2019. 

OECD (2021). The Future of Corporate Governance in Capital Markets Following the 
COVID-19 Crisis, Corporate Governance, OECD Publishing. 

Opler, T. C., & Titman, S. (1994). Financial distress and corporate performance. The 
Journal of finance, 49(3), 1015-1040. https://doi.org/10.1111/j.1540-
6261.1994.tb00086.x 

Peixoto, F. M., Amaral, H. F., Correia, L. F., & das Neves, J. C. C. (2014). Governança 
Corporativa e Crises: mecanismos importantes durante ciclos econômicos 
distintos. Revista de Ciências da Administração, 16(39), 119-133. DOI: 
http://dx.doi.org/10.5007/2175-8077.2014v16n39p119 

Puni, A., & Anlesinya, A. (2020). Corporate governance mechanisms and firm 
performance in a developing country. International Journal of Law and 
Management, 62(2), 147-169. DOI 10.1108/IJLMA-03-2019-0076 

Rechner, P. L., & Dalton, D. R. (1990) Research notes and communications CEO 
duality and organizational performance: a longitudinal analysis. Strategic 
Management Journal, 12(2), 155-160. https://doi.org/10.1002/smj.4250120206 

Sampaio, J., Gallucci, H., Silva, V. A. B., & Schiozer, R. F. (2020). Adoção obrigatória 
de IFRS, governança corporativa e valor da firma. Revista de Administração de 
Empresas, 60, 284-298. https://doi.org/10.1590/S0034-759020200405 

Schweizer, D., Walker, T. J., & Zhang, A. (2017). Do privately owned enterprises in 
China need political connections to issue corporate bonds?. Available at SSRN 
2846730. 



Schweizer, D., Walker, T. J., & Zhang, A. (2019). Cross-border acquisitions by Chinese 
enterprises: The benefits and disadvantages of political connections. Journal of 
Corporate Finance, 57, 63-85. https://doi.org/10.1016/j.jcorpfin.2017.12.023 

Shan, Y. G. (2019). Managerial ownership, board independence and firm performance. 
Accounting Research Journal. 

Shehzad, K., Xiaoxing, L., & Kazouz, H. (2020). COVID-19’s disasters are perilous 
than Global Financial Crisis: A rumor or fact?. Finance Research Letters, 36, 
101669. https://doi.org/10.1016/j.frl.2020.101669 

Shiskin, J. The Changing Business Cycle. New York Times, December 1, (1974). 
https://www.nytimes.com/1974/12/01/archives/the-changing-business-cycle-
points-op-view.html. 

Singh, S., Tabassum, N., Darwish, T. K., & Batsakis, G. (2018). Corporate governance 
and Tobin's Q as a measure of organizational performance. British Journal of 
Management, 29(1), 171-190. https://doi.org/10.1111/1467-8551.12237 

Solomon, S. J., Bendickson, J. S., Marvel, M. R., McDowell, W. C., & Mahto, R. (2021). 
Agency theory and entrepreneurship: A cross-country analysis. Journal of 
Business Research, 122, 466-476. https://doi.org/10.1016/j.jbusres.2020.09.003 

Srinivasan, R., Lilien, G. L., & Sridhar, S. (2011). Should firms spend more on research 
and development and advertising during recessions?. Journal of Marketing, 75(3), 
49-65. 

Tavares, Yasmin. Valor de mercado das empresas durante a pandemia cresce quatro 
vezes mais que a receita. Disponível em: 
https://valorinveste.globo.com/mercados/renda-
variavel/empresas/noticia/2021/12/16/valor-de-mercado-das-empresas-durante-
a-pandemia-cresce-quatro-vezes-mais-que-a-receita.ghtml. Acesso em 20 de 
abril de 2023.  

Thompson, R. M., Alleyne, P., & Charles-Soverall, W. (2018). Exploring governance 
issues among boards of directors within state-owned enterprises in Barbados. 
International Journal of Public Sector Management. DOI 10.1108/IJPSM-04-2018-
0099 

Tobin, J. (1969). A general equilibrium approach to monetary theory. Journal of money, 
credit and banking, 1(1), 15-29. https://doi.org/10.2307/1991374 

Verriest, A., Gaereminck, A., & Thornton, D. B. (2013). The Impact of Corporate 
Governance on IFRS Adoption Choices. European Accounting Review, 22(1), 39-
77. https://doi.org/10.1080/09638180.2011.644699 

Vieira, E. S., Neves, M. E., & Dias, A. G. (2019). Determinants of Portuguese firms’ 
financial performance: panel data evidence. International Journal of Productivity 
and Performance Management. 



Wang, M. C. (2015). Value relevance of Tobin’s Q and corporate governance for the 
Taiwanese tourism industry. Journal of Business Ethics, 130(1), 223-230. 

Yermack, D. (1996). Higher market valuation of companies with a small board of 
directors. Journal of financial economics, 40(2), 185-211. 
https://doi.org/10.1016/0304-405X(95)00844-5 

Zhou, M., Li, K., & Chen, Z. (2021). Corporate governance quality and financial 
leverage: Evidence from China. International Review of Financial Analysis, 73, 
101652. https://doi.org/10.1016/j.irfa.2020.101652 

 

 

 

 

 

 

 

 


