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RESUMO

A presente pesquisa buscou investigar a relacao entre a agressividade tributaria e a
financeirizagao corporativa em empresas negociadas na Bolsa de Valores Brasileira
entre os anos de 2009 a 2022. Para isso, foi adotado o modelo de regresséo linear
em painel com efeitos fixos de empresa e ano. Os resultados sugerem uma
associagao positiva entre agressividade tributaria e a financeirizagdo corporativa,
conforme medido pela métrica Abnormal Book Tax Difference (BTDA), e relagoes
negativas quando mensuradas pelas métricas Effective Tax Rate (ETR) e Taxa de
Tributacdo sobre o Valor Adicionado (TTVA). Para o teste de robustez, foram incluidas
variaveis dummies com o objetivo de destacar as empresas com maior grau de
agressividade tributaria e, assim, evidenciar a relagdo entre as variaveis. Além disso,
um segundo teste foi conduzido, incorporando variaveis de incentivos fiscais, o que
fortaleceu os resultados e corroborou as relagdes identificadas anteriormente. Apesar
das limitagbes na mensuragdo dos ativos financeiros e na abrangéncia limitada de
empresas listadas na B3, em comparacao as bolsas de valores internacionais, este
estudo é inovador no campo da Contabilidade no Brasil, oferecendo uma contribuicao
adicional a literatura e trazendo insights importantes para pesquisadores, investidores,

governo e analistas financeiros.

Palavras-chave: Agressividade tributaria; Financeirizacdo corporativa; Bolsa de

valores brasileira.



ABSTRACT

The present research aimed to investigate the relationship between tax
aggressiveness and corporate financialization in companies traded on the Brazilian
Stock Exchange between the years 2009 and 2022. To do so, a panel data regression
model with fixed effects for firm and year was adopted. The results suggest a positive
association between tax aggressiveness and corporate financialization, as measured
by the Abnormal Book Tax Difference (BTDA) metric, and negative relationships when
measured by the Effective Tax Rate (ETR) and the Tax Rate on Value Added (TTVA)
metrics. For the robustness test, dummy variables were included to highlight
companies with a higher degree of tax aggressiveness and thus, to demonstrate the
relationship between the variables. Additionally, a second test was conducted,
incorporating variables related to tax incentives, which strengthened the results and
supported the relationships identified earlier. Despite the limitations in measuring
financial assets and the limited coverage of listed companies on B3, compared to
international stock exchanges, this study is groundbreaking in the field of Accounting
in Brazil, providing an additional contribution to the literature and bringing important

insights for researchers, investors, government, and financial analysts.

Keywords: Tax aggressiveness; Corporate financialization; Brazilian stock exchange.
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