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RESUMO

Esta dissertacdo estuda o efeito dos International Financial Reporting Standards -
IFRS na valoracédo das empresas, verificando especialmente, se houve diferenca nos
precos realizados, entre o periodo pré-IFRS e pds-IFRS. Apurar se um novo padrao
contabil teoricamente superior de fato trouxe reflexos positivos na pratica € de suma
importancia na discussao entre custos e beneficios da ado¢do de uma nova prética
de divulgacao contabil. Estuda-se a relacdo entre os dados contabeis realizados e os
precos da acdo das empresas listadas na BM&FBOVESPA extraidos do software
Economatica, para o periodo ex-ante e ex-post a adocao dos IFRS (2001 a 2016) por
meio dos modelos Residual Income Valuation — RIV e Abnormal Earnings Growth —
AEG. Os resultados indicam que, em geral, os IFRS néo trouxeram maior reacdo do
mercado com a adocdo dos IFRS, pelo critério de Akaike (AIC) e o Critério de
Informacédo Bayesiano (BIC). Porém, destaca-se os efeitos pds-crise 2008, como um

aumento da incerteza dos mercados, possam estar influenciando os resultados.
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ABSTRACT

This dissertation examines the effect of the International Financial Reporting
Standards (IFRS) on the valuation of companies, especially checking whether there
was a difference in prices between pre-IFRS and post-IFRS. Ascertaining whether a
new theoretically superior accounting standard has in fact brought positive results in
practice is of paramount importance in the discussion of costs and benefits of adopting
a new accounting disclosure practice. The relationship between the accounting data
and stock prices of companies listed on BM & FBOVESPA extracted from the
Economética software, for the ex-ante and ex-post period, is considered the adoption
of the IFRS (2001 to 2016) through the Residual Income Valuation — RIV and Abnormal
Earnings Growth - AEG. The results indicate that, in general, the IFRS did not bring
greater market reaction with the adoption of IFRS, the Akaike criterion (AIC) and the
Bayesian Information Criterion (BIC). However, the post-crisis effects 2008, as an

increase in market uncertainty, may be influencing the results.
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