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RESUMO

Esta pesquisa examina a extensdo do excesso de investimento (over-
investment) do fluxo de caixa livre (FCL) nas empresas nao financeiras
brasileiras listadas na B3 (Brasil, Bolsa, Balcdo) no periodo de 2010 a 2016.
Considerando a importancia da estrutura de governanca corporativa e a hipotese
de quanto maior o nivel de governanca menor é 0 excesso de investimento
realizado pelas empresas, a pesquisa agrega ao avaliar a relagédo entre o nivel
de investimento do fluxo de caixa livre e as estruturas de governancga corporativa
das empresas, considerando os niveis de governanca corporativa diferenciados
da B3. Os testes e modelos foram construidos baseados na metodologia dos
trabalhos de Richardson (2006) e Chen, Sun e Xu (2016). Os resultados obtidos
apontaram que o excesso do nivel de investimento do fluxo de caixa livre pode
ser atenuado pela estrutura de governanca corporativa, que reduzem os conflitos
de agéncia. Mas, a hipotese que relaciona o FCL positivo com excesso de

investimento ndo pode ser corroborada.
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ABSTRACT

This study examines the extent of over-investment of free cash flow (FCF) in
Brazilian non-financial companies listed in B3 (Brazil, Bolsa, Balcao) in the period
from 2010 to 2016. Considering the importance of the structure of corporate
governance and the hypothesis that the higher the level of lower governance is
the excess of investment made by companies, this paper aims to evaluate the
relationship between the level of investment of free cash flow and corporate
governance structures, considering the levels of corporate governance
differentiated from B3. The tests and models were constructed based on the
methodology of the works of Richardson (2006) and Chen, Sun and Xu (2016).
The obtained results pointed out that the excess of the level of investment of the
free cash flow can be attenuated by the structure of corporate governance, which
reduce the agency conflicts. But, the hypothesis that relates positive FCF to

excess investment can not be corroborated.
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