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Peruvian agroexport products have gained importance in world markets in
recent years. Danton Arturo Escalante VYaulilahua, Jimena Melissa Olivera
Recuay, Mayte Rocio Miranda Galvan, and Pedro Bernabé Venegas Rodriguez
(Universidad Continental, Peru) study the five main Peruvian products against
similar products from other Latin American countries in a period of pre-pandemic
development and energy crisis (2010-2019), analyzing two categories: the level of
specialization and the level of competitiveness. The authors highlight the high level
of specialization in all the Peruvian products analyzed, especially for the category
of Blueberries; likewise, Grapes, Blueberries and Avocado presented high levels of
competitiveness; while Coffee and Asparagus were the least competitive due to
their low performance in the analysis of the level of specialization.

The COVID-19 pandemic has brought great economic consequences in the
markets. Francisco Galvez-Gamboa, Erik Mufioz-Henriquez and Andrés Valenzuela-
Keller (Universidad Catdlica del Maule, Chile) analyze the relationship between the
progress of vaccination programs and Latin American financial markets. A Wavelet
coherence analysis approach is used to evaluate the co-movement of markets and
the progress of inoculation strategies based on daily data from Argentina, Brazil,
Chile and Mexico. The authors conclude that the advancement of inoculation
programs in Latin American countries has had positive and significant effects on
their financial market returns.

In the next article Daiane Inacio da Silva Nottar, Gislaine Siebre Cezar, Vinicius
Abilio Martins and Geysler Rogis Flor Bertolini (Universidade Estadual do Oeste do
Parand, Brazil) try to verify the relationship between the indicators and the volatility
of the shares of financial intermediaries listed in the BM&FBovespa Index in the
period of the 2008 and 2020 crises (COVID-19). The methods used for the analysis
were Spearman correlation, multiple linear regression and T-test. The period
analyzed refers to the year 2008, the second half of 2019 and the first half of 2020,
which include the periods before and during the 2008 and 2020 crises. For the
authors, the results found indicate that only the total asset turnover rate indicator
has a significant relationship with stock price volatility.

The following article, written by Daiane Antonini Bortoluzzi (Universidade Federal
do Mato Grosso (UFMT), Brazil), Janudrio José Monteiro (Norwich Business
School, United Kingdom), Rogério Jo&o Lunkes and Fabricia Silva da Rosa
(Universidade Federal de Santa Catarina (UFSC), Brazil), aims to analyze the
effects of Machiavellianism, organizational commitment and personal control
on budget slack by surveying 150 managers of companies listed on the Brazilian
Stock Exchange (Brasil Bolsa Balcdo-B3). The results show that managers with
high scores in Machiavellianism create budgetary slack, tend to adopt personnel
controls, according to their preferences. It was also verified that there is a partial
mediation of personnel controls in the relationship between Machiavellianism
and budget slack. The authors conclude that it is necessary to hire individuals
with personality traits that adhere to the company's preferences, in order to
have employees committed to the organization and with less tendency to create
budgetary slack.
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Kéatia Lemos, Sonia Monteiro and Vania Oliveira (Polytechnic Institute of Cavado and Ave,
Portugal) seek to identify the degree of compliance with the reporting requirements of IFRS
16, in its first year of mandatory adoption, and to identify its determinants. The authors
perform a content analysis of the reports and accounts of a sample of companies listed on
Euronext Lisbon, developing a multiple linear regression model, which assumes the IFRS 16
compliance rate as the dependent variable, and some company characteristics as possible
explanatory factors. The authors conclude that, in the first year of IFRS 16 adoption, the
average level of compliance with the disclosure requirements demanded by the standard is
approximately 0.66; and that entities with accounts audited by one of the Big Four show a
higher level of disclosure than those audited by other audit firms.

Professors Anderson Betti Frare and llse Maria Beuren (Universidade Federal de Santa
Catarina - UFSC, Brazil), analyze the effects of proactive personality on routine performance
at work, considering the mediating role of self-efficacy. For this purpose, they conduct a
survey of employees of one of the largest Brazilian startups, operating in the financial
services segment (fintech). The data were analyzed using structural equation modeling (PLS-
SEM) and complemented with importance-performance map analysis (IPMA). The authors
conclude that proactive personality is directly and indirectly (through self-efficacy) associated
with habitual job performance and that it has higher importance and performance, in favor of
routine job performance.

I would once again like to thank all those who have made this journal possible: members of
the Advisory Board, the Editorial Board, Editors and Associate Editors, assessors, authors
and, last but not least, the readers.
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Los productos peruanos de agroexportacion han ganado importancia en los
mercados mundiales en los Ultimos afios. Danton Arturo Escalante Yaulilahua,
Jimena Melissa Olivera Recuay, Mayte Rocio Miranda Galvan, y Pedro Bernabé
Venegas Rodriguez (Universidad Continental, Peru) estudian los cinco principales
productos peruanos frente a productos similares de otros paises latinoamericanos
en un periodo de desarrollo pre pandemia y crisis energética (2010-2019),
analizando dos categorias: el nivel de especializacion y el nivel de competitividad.
Los autores destacan el alto nivel de especializacion en todos los productos
peruanos analizados, especialmente para la categoria de Arandanos; asimismo,
la Uva, el Arandano y el Aguacate presentaron altos niveles de competitividad;
mientras que el Café y el Espdrrago fueron los menos competitivos por su bajo
desempefio en el analisis del nivel de especializacion.

La pandemia por COVID-19 ha traido grandes consecuencias economicas en los
mercados. Francisco Galvez-Gamboa, Erik Mufioz-Henriquez y Andrés Valenzuela-
Keller (Universidad Catélica del Maule, Chile) analizan la relacién entre el avance
de programas de vacunacion y mercados financieros latinoamericanos. Se utiliza
un enfoque de andlisis de coherencia Wavelet para evaluar el movimiento conjunto
de los mercados y el avance de estrategias de inoculacion en base a datos diarios
de Argentina, Brasil, Chile y México. Los autores concluyen que el avance de
los programas de vacunacion en los paises latinoamericanos ha tenido efectos
positivos y significativos en los rendimientos de sus mercados financieros.

En el siguiente articulo Daiane Inacio da Silva Nottar, Gislaine Siebre Cezar, Vinicius
Abilio Martins y Geysler Rogis Flor Bertolini (Universidade Estadual do Oeste do
Parand, Brasil) tratan de verificar la relacién entre los indicadores y la volatilidad de
las acciones de los intermediarios financieros listados en el indice BM&FBovespa
en el periodo de las crisis de 2008 y 2020 (COVID-19). Los métodos utilizados
para el analisis fueron la correlacion de Spearman, la regresion lineal multiple y la
prueba T. El periodo analizado se refiere al afio 2008, la segunda mitad de 2019
y la primera mitad de 2020, que incluyen los periodos antes y durante las crisis
de 2008 y 2020. Para los autores los resultados encontrados indican que solo el
indicador de tasa de rotacion de activos totales tiene una relacion significativa con
la volatilidad del precio de las acciones.

El siguiente articulo, escrito por Daiane Antonini Bortoluzzi (Universidade Federal do
Mato Grosso (UFMT), Brasil), Janudrio José Monteiro (Norwich Business School,
United Kingdom), Rogério Jodo Lunkes y Fabricia Silva da Rosa (Universidade
Federal de Santa Catarina (UFSC), Brasil), tiene como objetivo analizar los efectos
del maquiavelismo, el compromiso organizacional y el control personal sobre la
holgura presupuestaria, encuestando a 150 gerentes de empresas que cotizan
en la Bolsa de Valores (Brasil Bolsa Balcdo-B3). Los resultados muestran que los
gerentes con puntuaciones altas en maquiavelismo crean holgura presupuestaria,
tienden a adoptar controles de personal, de acuerdo con sus preferencias. También
se verificd que existe una mediacion parcial de los controles de personal en la
relacion entre maquiavelismo y holgura presupuestaria. Los autores concluyen
que es necesario contratar individuos con rasgos de personalidad que se adhieran
a las preferencias de la empresa, para tener empleados comprometidos con la
organizacion y con menor tendencia a crear holgura presupuestaria.
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Kéatia Lemos, Sonia Monteiro y Véania Oliveira (Polytechnic Institute of Cdvado and Ave,
Portugal) tratan de identificar el grado de cumplimiento de los requisitos de informacion
exigidos por la NIIF 16, en su primer afio de adopcion obligatoria, e identificar sus
determinantes. Los autores realizan un analisis de contenido a los informes y cuentas
de una muestra de empresas cotizadas en Euronext Lisboa, desarrollando un modelo de
regresion lineal multiple, que asume como variable dependiente el indice de cumplimiento
de la NIIF 16,y algunas caracteristicas de las empresas como posibles factores explicativos.
Los autores concluyen que, en el primer afo de adopcion de la NIIF 16, el nivel medio de
cumplimiento de los requisitos de divulgacion exigidos por la norma es, aproximadamente,
de 0,66; y que las entidades con cuentas auditadas por una de Big Four muestran un mayor
nivel de divulgacion que las auditadas por otras firmas de auditoria.

Los profesores Anderson Betti Frare y lise Maria Beuren (Universidade Federal de Santa
Catarina — UFSC, Brasil), analizan los efectos de la personalidad proactiva sobre el
desempefio rutinario en el trabajo, considerando el papel mediador de la autoeficacia. Para
ello realizan una encuesta a los empleados de una de las mayores startups brasilefias,
que opera en el segmento de los servicios financieros (fintech). Los datos se analizaron
mediante un modelo de ecuaciones estructurales (PLS-SEM) y se complementaron con el
andlisis mediante mapa de importancia-rendimiento (IPMA). Los autores concluyen que la
personalidad proactiva estd asociada directa e indirectamente (a través de la autoeficacia)
con el rendimiento laboral habitual y que presenta mayor importancia y rendimiento, a favor
del desempefio rutinario del trabajo.

De nuevo queremos agradecer a todos aquellos que hacen posible el buen funcionamiento de
la revista: miembros del Consejo Consultivo, Consejo Editorial, Editores y Editores Asociados
de area, evaluadores, autores, y sobre todo de los lectores.

EprTor 1N
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Os produtos agroexportadores peruanos ganharam importancia nos mercados
mundiais nos ultimos anos. Danton Arturo Escalante Yaulilahua, Jimena Melissa
Olivera Recuay, Mayte Rocio Miranda Galvan e Pedro Bernabé Venegas Rodriguez
(Universidad Continental, Peru) estudam os cinco principais produtos peruanos
contra produtos similares de outros paises latino-americanos em um periodo
de desenvolvimento pré-pandémico e crise energética (2010-2019), analisando
duas categorias: o nivel de especializagdo e o nivel de competitividade. Os
autores destacam o alto nivel de especializagdo em todos os produtos peruanos
analisados, especialmente para a categoria Mirtilos; da mesma forma, Uvas,
Mirtilos e Abacate apresentaram altos niveis de competitividade; enquanto que
Café e Espargos foram os menos competitivos devido ao seu baixo desempenho
na andlise do nivel de especializagao.

A pandemia da COVID-19 teve grandes consequéncias econdémicas nos mercados.
Francisco Galvez-Gamboa, Erik Mufioz-Henriquez e Andrés Valenzuela-Keller
(Universidad Catdlica del Maule, Chile) analisam a relagdo entre o progresso
dos programas de vacinagdo e os mercados financeiros latino-americanos.
Uma abordagem de analise de coeréncia Wavelet é utilizada para avaliar o co-
movimento dos mercados e o progresso das estratégias de vacinagdo com base
em dados didrios da Argentina, Brasil, Chile e México. Os autores concluem que o
progresso dos programas de vacinagao nos paises da América Latina teve efeitos
positivos e significativos em seus retornos nos mercados financeiros.

No artigo seguinte Daiane Inacio da Silva Nottar, Gislaine Siebre Cezar, Vinicius
Abilio Martins e Geysler Rogis Flor Bertolini (Universidade Estadual do Oeste do
Parand, Brasil) tentam verificar a relagdo entre os indicadores e a volatilidade das
acdes dos intermedidrios financeiros listados no indice BM&FBovespa no periodo
das crises de 2008 e 2020 (COVID-19). Os métodos utilizados para a andlise
foram a correlagao de Spearman, a regresséo linear multipla e o teste T. O periodo
analisado refere-se ao ano de 2008, ao segundo semestre de 2019 e ao primeiro
semestre de 2020, que incluem os periodos antes e durante as crises de 2008 e
2020. Para os autores, os resultados encontrados indicam que apenas o indicador
da taxa de rotacdo total de ativos tem uma relagao significativa com a volatilidade
dos precos das agoes.

O artigo seguinte, escrito por Daiane Antonini Bortoluzzi (Universidade Federal
do Mato Grosso (UFMT), Brasil), Januario José Monteiro (Norwich Business
School, Reino Unido), Rogério Jodo Lunkes e Fabricia Silva da Rosa (Universidade
Federal de Santa Catarina (UFSC), Brasil), tem como objetivo analisar os efeitos
do magquiavélico, do comprometimento organizacional e do controle pessoal
sobre a folga orgamentaria, pesquisando 150 gerentes de empresas listadas na
Bolsa de Valores do Brasil (Brasil Bolsa Balcdo-B3). Os resultados mostram que
gerentes com alta pontuagdao no maquiavélico criam folga orgamentaria, tendem
a adotar controles de pessoal, de acordo com suas preferéncias. Também foi
verificado que existe uma mediagdo parcial de controles de pessoal na relagéo
entre maquiavélico e folga orgamentaria. Os autores concluem que é necessario
contratar individuos com tragos de personalidade que aderem as preferéncias
da empresa para ter funcionarios comprometidos com a organizagdo e menos
inclinados a criar folga orgamentaria.
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Katia Lemos, Sonia Monteiro e Vania Oliveira (Instituto Politécnico do Cavado e Ave, Portugal)
procuram identificar o grau de conformidade com as exigéncias de relatérios da IFRS 16, em
seu primeiro ano de adog&o obrigatdria, e identificar seus determinantes. Os autores realizam
uma analise de conteudo dos relatérios e contas de uma amostra de empresas listadas na
Euronext Lisbon, desenvolvendo um modelo de regressao linear multipla, que assume a taxa
de conformidade com a IFRS 16 como varidvel dependente, e algumas caracteristicas da
empresa como possiveis fatores explicativos. Os autores concluem que, no primeiro ano
de adogao da IFRS 16, o nivel médio de conformidade com os requisitos de divulgagao da
norma é de aproximadamente 0,66, e que as entidades com contas auditadas por uma das
Quatro Grandes apresentam um nivel de divulgagdo mais elevado do que aquelas auditadas
por outras empresas de auditoria.

Os professores Anderson Betti Frare e llse Maria Beuren (Universidade Federal de Santa
Catarina - UFSC, Brasil) analisam os efeitos da personalidade pro-ativa no desempenho
rotineiro do trabalho, considerando o papel mediador da auto-eficacia. Para isso,
realizaram uma pesquisa com funciondrios de uma das maiores empresas brasileiras
que atua no segmento de servigos financeiros (fintech). Os dados foram analisados
utilizando a modelagem da equagéo estrutural (PLS-SEM) e complementados pela andlise
do mapeamento de desempenho de importancia (IPMA). Os autores concluem que a
personalidade pré-ativa esta direta e indiretamente (através da auto-eficacia) associada ao
desempenho habitual do trabalho e que exibe maior importancia e desempenho, em favor
do desempenho rotineiro do trabalho.

Queremos, mais uma vez, agradecer a todos os que tornam possivel o bom funcionamento
da revista: aos membros do Conselho Consultivo, ao Conselho Editorial, Editores e Editores
Associados da drea, avaliadores, autores e, principalmente, aos leitores.

Epitor
CHEFE
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Period 2010-2019

La agro exportacidn en el Perd: Un andlisis a la competitividad de los principales productos agricolas
de exportacion peruanos (2070 = 2079)

Agroexportacao no Peru: Uma analise da competitividade dos principais produtos agricolas de expor-
tagdo peruanos (2070 - 2079)

Danton Arturo Escalante Yaulilahua, Jimena Melissa Olivera Recuay, Mayte Rocio Miranda Galvin &
Pedro Bernabé Venegas Rodriguez

Peruvian Agro-Export Sector: a Competitiveness Study on their Main Products in the

Vacunacién COVID-19 y Respuesta de los Mercados Financieros Latinoamericanos

COVID-19 vaccination and response of Latin American financial markets
A vacinagdo COVID-19 e a resposta dos mercados financeiros latino-americanos

Francisco Gilvez-Gamboa, Erik Mufioz-Henriquez y Andrés Valenzuela-Keller

Volatility Listed on the BM&FBOVESPA Index in the Crisis Period of 2008 and 2020
(Covid-19)

A relacdo entre os indicadores financeiros e a volatilidade do prego das acbes das intermediadoras
financeiras listadas no indice BM&FBOVESPA no periodo das crises de 2008 e 2020 (covid-19)

La relacion entre indicadores financieros y la volatilidad del precio de las acciones de los intermedia-
rios financieros que listan en el indice BM&FBOVESPA durante el periodo de la crisis de 2008 y 2020
(covid-19)

Daiane Inacio da Silva Nottar, Gislaine Siebre Cezar, Vinicius Abilio Martins & Geysler Rogis Flor Bertolini

'The Relationship Between Financial Indicators and Financial Intermediaries’ Stock Price

Efeitos do Maquiavelismo, Comprometimento Organizacional e Controle de Pessoal na
4 Folga Or¢amentiria
Effects of Machiavellianism, Organizational Commitment and Personnel Controls on Budget Slack

Efectos del maquiavelismo, compromiso organizacional y control de personal sobre la holgura presu-
puestaria

Daiane Antonini Bortoluzzi, Janudrio José Monteiro, Rogério Jodo Lunkes e Fabricia Silva da Rosa

Evidence from the Portuguese Stock Market

Fatores explicativos do cumprimento dos requisitos de divulgagdo da NIRF 16 (Locagdes): evidéncia
do mercado de valores portugués

Factores explicativos del cumplimiento de los requisitos de divulgacion de la NIIF 16 (Arrendamientos):
evidéncia del mercado de valores portugués

Kitia Lemos, Sénia Monteiro & Vania Oliveira

Explanatory Factors of the Compliance with IFRS 16 (Leases) Disclosure Requirements:

em uma Startup

E Reflexos da Personalidade Proativa e da Autoeficicia no Desempenho Rotineiro no Trabalho

Reflejos de la personalidad proactiva y la autoeficacia en el desempefio laboral rutinario en una startup
Effects of proactive personality and self-efficacy on routine job performance in a startup

Anderson Betti Frare e Ilse Maria Beuren
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SELECCION ' PROCEDURE PROCEDIMENTO
INSTRUCCIONES PARA AUTORES Y PROCEDIMIENTO DE SELECCION

La revista esta dirigida a quienes tienen la responsabilidad de gobernar empresas o dirigir organismos
e instituciones publicas o privadas para proporcionarles ideas originales y propuestas innovadoras
que contribuyan a la mejora de la competitividad y gobernabilidad de las empresas y los paises
iberoamericanos en un mundo globalizado. La revista también aspira a servir alacomunidad universitaria
y cientifica de la region como publicacion de referencia sobre nuevas ideas. Para ello facilitara la
comunicacion entre las distintas comunidades universitarias iberoamericanas, las acercara y las
articulara alrededor del estudio de areas concretas, debidamente analizadas mediante aportaciones
tedricas, aplicaciones practicas y estudio de casos reales.

Miembros del mundo universitario, empresarial e institucional podran remitir sus trabajos originales,
no postulados simultdneamente en otras publicaciones, para que sean evaluados y eventualmente
publicados en la revista. Los autores que aspiren a la publicacion de sus articulos deberan someterse
a las siguientes normas:

- Los articulos deben ser inéditos.

- Los trabajos podran escribirse en espafiol, portugués o inglés. Su extension sera entre 4500 y
5000 palabras. Sin embargo, se admitira cierta flexibilidad atendiendo a la naturaleza del tema
abordado.

- Cada articulo debera ir precedido de un resumen ejecutivo de no mas de cien palabras en el
idioma en que ha sido escrito originalmente. Adicionalmente se incluird la categoria en las
que se sitla el articulo: una de las seis areas (6) y perspectiva desde la cual se aborda el tema
(Teoria, Aplicacion y Casos). Ademas, se incorporaré la clasificacion del trabajo conforme a los
descriptores utilizados por el Journal of Economic Literature.

- El nombre del autor/es no podra aparecer en ninguna de las hojas del articulo. Ello facilita el
proceso de evaluacion, pues los datos se incorporaran en el formulario digital.

- Los originales deben incorporar el titulo del trabajo. Dichos originales estaran editados
electronicamente en formato “Word” o compatible, y se enviaran por via electronica (gegjournal.
georgetown.edy). LOS autores rellenaran sus datos en la ficha electronica, especificando el drea de
estudio. Tan pronto como los autores introduzcan la informacion completa en el formulario de
gestion de articulos, se les enviara acuse de recibo de la recepcion de su trabajo.

- Las referencias bibliograficas se incluirdn en el texto indicando el nombre del autor, fecha de
publicacion, letra y pagina. La letra, a continuacion del afio, sélo se utilizara en caso de que se
citen obras de un autor pertenecientes a un mismo afio. Se incluiran, al final del trabajo, las
obras citadas en el texto atendiendo a la informacion requerida en las normas ISO 690/1987 y su
equivalente UNE 50-104-94 que establecen los criterios a seguir para la elaboracion de referencias
bibliograficas:

Libros: Dornier, PP; Ernst, R.; Fendel, M.; Kouvelis, P; (1998), “Global Operations and Logistics:
Text and Cases”, John Wiley & Son, New Jersey.
Articulos: Campa, J.M.; Guillen, M. (1999), “The Internalization of Exports: Ownership and
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Location-Specific Factors in a Middle-Income Country”, Management Science, Vol. 45, Num.
11, pp. 1463-1478

Articulos con DOl's: Cuervo-Cazurra, A;; Un, C. A. (2007).- "Regional economic integration
and R&D investment’, Research Policy, Vol. 36, Num. 2, pp. 227-246. doi:10.1016/j.
respol.2006.11.003

- La revista se reserva la facultad de editar formalmente los articulos, y de separar y recuadrar
determinadas porciones del texto particularmente relevantes, aunque respetando siempre el
espiritu del original. Los autores tendran oportunidad de autorizar el formato final de los articulos
antes de su publicacion.

- Los autores deberan estar en disposicion de ceder los beneficios derivados de sus derechos de
autor a la revista.

- Corresponde al Editor en Jefe determinar si el articulo es admisible para su publicacién. En caso
de que asi sea, lo enviara al director de area correspondiente, quien iniciara a su vez el proceso de
evaluacion.

- Cada articulo sera sometido a consideracion anonima de al menos 2 evaluadores, expertos externos a la
entidad editora de la revista y a su consejo de editorial.

- La revista se compromete a responder a los autores con una decision editorial en un plazo
aproximado de tres meses (primera evaluacion).

- La lista de evaluadores se hara publica anualmente.

INSTRUCTIONS FOR AUTHORS AND PROCEDURE

The journal is aimed at the people with responsibility for governing companies or managing public or
private sectors and institutions. Its goal is to provide such people with original ideas and innovative
proposals to help improve the competitiveness and governability of companies and the Ibro-American
countries in a globalized world. The journal also aims to serve the region's academic and scientific
communities by becoming the publication of reference for new ideas. It will do this by facilitating
communication among the various Ibero-American academic communities, bringing them closer
together and structuring them around the study of specific areas, duly analyzed by means of theoretical
contributions, practical applications, and real case studies.

Original papers may be submitted for evaluation and potential publication in the journal by members of
the academic, business and institutional spheres. Authors hoping to publish their articles must adhere
to the following rules:

- The articles must be previously unpublished.

- The papers may be written in Spanish, English or Portuguese and must be between 4,500 and
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5,000 words long, although this may be subject to a certain degree of flexibility depending on the
nature of the subject.

- Each article must be preceded by an abstract of no more than one hundred words in the original
language of the article. The category in which the article is ncluded must also be specified: area
of knowledge (6) and perspective from which the subject is being addressed (theory, application,
case study). You must also state how the work is classified according to the Journal of Economic
Literature's descriptors.

- The author's or authors’ name(s) may not appear anywhere in the article. This facilitates the
evaluation process since the data will be included in the digital form.

- The title of the work must be included in the original. Originals must be presented in digital
format — either in Word or in a Word-compatible format — and be sent electronically (gcgjournal.
georgetown.edu). Authors must fill out their details on the electronic record, specifying the area
under study. Authors will receive an acknowledgement of receipt of their work as soon as they have
entered all the information in the article management form.

- Bibliographic references must be included in the text, indicating the author's name, date of
publication, letter and page. Years must be followed by a letter only when citing works by the same
author and from the same year. Works mentioned in he text must be cited at the end of the article
as stipulated in the ISO 690/1987 standard and its equivalent Spanish standard UNE 50-104-94,
which lay down the criteria for presenting bibliographic references:

Books: Dornier, PP; Ernst, R.; Fendel, M; Kouvelis, P; (1998), “Global Operations and Logistics:
Text and Cases”, John Wiley & Son, New Jersey.

Papers: Campa, J.M,; Guillen, M. (1999), “The Internalization of Exports: Ownership and
Location-Specific Factors in a Middle-Income Country”, Management Science, Vol. 45, Num.
11, pp. 1463-1478

Papers with DOI's: Cuervo-Cazurra, A;Un,C. A.(2007) - ‘Regional economic integration and R&D
investment”, Research Policy, Vol. 36, Num. 2, pp. 227-246. doi:10.1016/j.respol.2006.11.003

- The journal reserves the right to formally edit the articles and to separate particularly relevant
parts thereof and put them in boxes, always in accordance with the spirit of the original. Authors
will be given the chance to authorize the final format of their articles prior to publication.

- Authors must be willing to assign all the benefits of their copyright to the journal.

- Responsibility for deciding whether the article is fit for publication lies with the Editor-in-Chief. If
this is the case, the Editor-in-Chief will send it to the relevant area director.

- Each article shall be subject to consideration on an anonymous basis by at least 2 expert assessors not
belonging to the magazine's publisher or to its editorial board.

- The journal undertakes to notify authors of an editorial decision within approximately three
months (first evaluation).

- The list of referees will be published on an annual basis.
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A revista é dirigida a quem tem a responsabilidade de administrar empresas ou dirigir organismos e
instituicoes publicas ou privadas para lhes proporcionar ideias originais e propostas inovadoras que
contribuam para a melhoria da competitividade e governabilidade das empresas e dos paises ibero-
americanos num mundo globalizado. A revista aspira igualmente a servir a comunidade universitaria
e cientifica da regido, como publicacdo de referéncia sobre novas ideias. Para isso ira facilitar a
comunicacdo entre as diferentes comunidades universitdrias ibero-americanas, ira aproxima-las e
articuld-las a volta do estudo de areas concretas, devidamente analisadas através de contribuicdes
tedricas, aplicagdes praticas e estudo de casos reais.

Membros do mundo universitario, empresarial e institucional poderao enviar trabalhos originais para
serem avaliados e eventualmente publicados na revista. Os autores que desejem publicar 0os seus
artigos deverdo submeter-se as seguintes normas:

- Os artigos devem ser inéditos.

- Os trabalhos podem ser escritos em espanhol, portugués ou inglés. A sua extensao devera
ser entre 4500 e 5000 palavras. No entanto, serd admitida uma certa flexibilidade, atendendo a
natureza do tema abordado.

- Cada artigo devera ser precedido de um resumo com o maximo de cem palavras na lingua em
que tenha sido escrito originalmente. Adicionalmente sera incluida a categoria na qual se situa o
artigo: uma das seis (6) dreas e perspectiva a partir da qual o tema é abordado (Teoria, Aplicagéo
e Casos). Serd, além disso, incorporada a classificagdo do trabalho de acordo com as descrigbes
utilizadas pelo Journal of Economic Literature.

- 0 nome do(s) autor(es) ndo podera aparecer em nenhuma das pdginas do artigo. Isso facilita o
processo de avaliacao, pois os dados serdo introduzidos no formulario digital.

- Os originais devem conter o titulo do trabalho. Estes originais serdo editados electronicamente
em formato «Word» ou compativel, e serdo enviados por via electronica (gcgjournal georgetown.edu).
Os autores preencherdo os seus dados na ficha electrénica, especificando a érea do estudo. Logo
gue os autores introduzem a informacédo completa no formulario de gestdo de artigos, é-lhes
enviado um aviso de recepgao do seu trabalho.

- As referéncias bibliograficas serdo incluidas no texto, indicando o nome do autor, a data da
publicacao, titulo e pagina. A letra, a seguir ao ano, s6 sera utilizada caso sejam citadas obras de
um autor pertencentes a um mesmo ano. Serdo incluidas, no final do trabalho, as obras citadas no
texto, considerando a informacéao requerida nas normas ISO 690/1987 e equivalente UNE 50-104-
94, que estabelecem os critérios a seguir para a elaboragéo de referéncias bibliograficas:

Livros: Dornier, PP; Ernst, R.; Fendel, M.; Kouvelis, P; (1998), “Global Operations and Logistics:
Text and Cases”, John Wiley & Son, New Jersey.

Artigos: Campa, J.M.; Guillen, M. (1999), “The Internalization of Exports: Ownership and
Location-Specific Factors in a Middle-Income Country”, Management Science, Vol. 45, Num.
11, pp. 1463-1478

GCG - LALP GEORGETOWN UNIVERSITY MAY - AUGUST 2023 VOL.17 NUM.2 ISSN: 1988-7116



http://gcgjournal.georgetown.edu

INSTRUCCIONES PARA AUTORES Y PROCEDIMIENTO DE SELECCION

Artigos com DOI (Identificador de Objecto Digital): Cuervo-Cazurra, A; Un, C. A. (2007)-
“Regional economic integration and R&D investment”, Research Policy, Vol. 36, Num. 2, pp.
227-246. doi:10.1016/j.respol.2006.11.003

- A revista reserva-se a faculdade de editar formalmente os artigos, e de separar e reenquadrar
determinadas porcdes do texto particularmente relevantes, embora respeitando sempre o espirito
do original. Os autores terdo oportunidade de autorizar o formato final dos artigos antes da
respectiva publicagao.

- Os autores deverdo estar disponiveis para ceder os beneficios derivados dos seus direitos de
autor a revista.

- Incumbe ao Editor Chefe determinar se o artigo é admissivel para publicagdo. Caso assim seja,
ird envia-lo ao director da area correspondente que, por sua vez, iniciara o processo de avaliacao.

- Cada artigo sera submetido a consideragao anénima de pelo menos 2 avaliadores, especialistas
exteriores a entidade editora da revista e ao seu conselho editorial.

- A revista compromete-se a responder aos autores com uma decisdo editorial num prazo
aproximado de trés meses (primeira avaliagéo).

- A lista de avaliadores sera tornada publica anualmente.
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Peruvian Agro-Export Sector: a
Competitiveness Study on Their Main
Products in the Period 2010-2019

La agro exportacion en el Peri: Un andlisis a la competitividad de los principales productos agricolas de
exportacion peruanos (2010 —2019)

Agroexportacio no Peru: Uma andlise da competitividade dos principais produtos agricolas de exportacio
peruanos (2010 - 2019)

AREA:1
TYPE: Application

Peruvian agricultural export products have gained importance in world markets in recent years. Therefore,
the main objective of the study was to compare the level of competitiveness of the five main Peruvian
products against similar products from other Latin American countries in a pre-pandemic and energy crisis
development period (2010-2019). For this, two categories were analyzed: the level of specialization and the
level of competitiveness with the competitiveness matrix modified by Lacayo and Morales in 2007. The study
Jfound a high level of specialization in all the Peruvian products analyzed, especially for the Blueberry category;
likewise, the Grape, the Blueberry and the Avocado presented high levels of competitiveness; while Coffee and
Asparagus were the least competitive due to their low performance in the analysis of the level of specialization.

Los productos peruanos de agroexportacion han ganado importancia en los mercados mundiales en los iiltimos asios. Por lo
tanto, el objetivo principal del estudio fue comparar el nivel de competitividad de los cinco principales productos peruanos
frente a productos similares de otros paises latinoamericanos en un periodo de desarrollo pre pandemia y crisis energética
(2010-2019). Para ello se analizaron dos categorias: el nivel de especializacion y el nivel de competitividad con la matriz
de competitividad modificada por Lacayo y Morales en 2007. El estudio encontrd un alto nivel de especializacion en todos
los productos peruanos analizados, especialmente para la categoria de Ardndanos; asimismo, la Uva, el Ardndano y el
Aguacate presentaron altos niveles de competitividad; mientras que el Café y el Espdarrago fueron los menos competitivos
por su bajo desemperio en el andlisis del nivel de especializacion.

Os produtos agricolas de exportagio peruanos ganharam importancia nos mercados mundiais nos iiltimos anos. Portanto,
o principal objetivo do estudo foi comparar o nivel de competitividade dos cinco principais produtos peruanos com produtos
similares de outros paises latino-americanos em um periodo de desenvolvimento pré-pandemia e crise energética (2010-
2019). Para isso, foram analisadas duas categorias: o nivel de especializagio e o nivel de competitividade com a matriz
de competitividade modificada por Lacayo e Morales em 2007. O estudo encontrou um alto nivel de especializagio em
todos os produtos peruanos analisados, especialmente para a categoria Mirtilo; da mesma farma, a Uva, o Mirtilo e
o Abacate apresentaram elevados niveis de competitividade; enquanto Café e Espargos foram os menos competitivos
devido ao seu baixo desempenho na andlise do nivel de especializagdo.
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1. Introduction

Peru is a country with an enormous cultural, historical and natural wealth; maybe one of the most
famous is Machu Picchu, but from long time ago to will be famous, Peru was in the eyes of the
world for their mining wealth, an area that today is predominant in the Peruvian economy and in
second place for the geographic and genetic wealth. Peru is a country that has a highest diversity
of weathers, ecological floors, area of production and productive ecosystems (Brack & Yauri,
2010), all of this allow hold a countless quantity of animals and plants that benefit the Peruvian
population and even to the worldwide population like is the case of potato that practically today
produce in all the world, but the origins remount zones high Andeans of Latin America (Chavez,
2019). Since ancient times it was known take advantage all this wealth even in zones like was
difficult their production and evidence of this was the “andenes” that located in different zones
in Peru, whose objective were maximize the agricultural production. That ancient value, genetic
and geographic allow that today Peru is in the eyes of the world for their capacity of agricultural
production and their “Superfoods”, that in the world are collect more importance for their highest
nutritional value (Ekiert & Dochniak, 2015), consolidating its climatic conditions, resources and
natural spaces as a natural advantage for Peru (Daniels et al., 2013).

The aforementioned conditions allow Peru to have an agricultural sector that still maintains
ancestral techniques in the cultivation and harvesting process, however, with new research and
technological development, it allows national production to not only focus on local markets, but
also to international markets.

Brack & Yauri (2010) affirm that of the 117 recognized life zones in the world, 84 of them are in
Peru. By having this geographical space with characteristics similar to those of other countries,
it allows Peru to be able to adapt other crops that benefit the agricultural sector, thus promoting
the country's competitiveness. Such is the case of Blueberries which, due to its geographical
conditions, the proliferation of this crop has positioned Peru as the largest exporter of this
product in the world in terms of export value (ITC-TradeMap, 2020) despite not being originally
from the country, thus displacing a competitor that almost always remained in first place (Chile);
its various areas also allow the production of other species that are also highly demanded in the
world such as bananas, coffee, avocado, among others.

Being the most attractive international market to trade, in Peru national and international
investors have opted for agro-export development (Villanueva, 2019), so Peru is a country that
in recent years has gained notoriety in the agro-export sector for its high levels of production
and quality (Anyosa Gutiérrez, 2019), however, and despite the fact that there are figures and
databases available to anyone, exist a lack of research that analyzes the behavior of said sector
at a competitive level and itis in this empty that this research proposes to analyze the competitive
behavior of Peru, its main competitors and the main destination markets through an agile and
easy-to-interpret methodology, considering its importance of growth in recent years, so that this
growth can be affirmed or denied, especially for a pre-pandemic period where the figures allow us
to have a more accurate analysis of how this sector developed.

Competitiveness has been the object of study of many authors, Michael Porter (1985) present
that the competitiveness of a company is in its ability to produce and sell its products better than
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the competition; in addition, Michael Porter (1991) establishes a term that is “competitive advantage”,
which consists of generating value for customers through competitive strategies. International
organizations evaluate the competitiveness of countries according to the weighting of the factors
that generate competitiveness, for example, we have the World Competitiveness Yearbook [WCY],
prepared by the International Institute for Management Development [IMD] where compares the ability
of countries to generate a favorable environment so that companies can be more competitive, and the
Global Competitiveness Report [GCR] prepared by the World Economy Forum [WEF] (Guevara Ramirez
& Morales Letzkus, 2018) .

We also have Ivancevich and Lorenzi (1997) who discuss the competitiveness of nations, stating that
it is the ability of a country to survive in international markets and in turn raise the income of citizens.
For a country, competitiveness translates into the possibility that its citizens have to achieve a high and
growing standard of living (Labarca, 2007). The Comisién Econdmica para América Latina y el Caribe
[CEPAL] has developed a matrix where it can measure the competitiveness of countries in four quadrants
using import and export indicators; the dynamism and competitiveness of countries is important and
serves as a reference to understand how a market behaves and the level of specialization of exporters
(Mandeng, 1991) and this allows decisions to be made for the benefit of each country (Yu & Qi, 2015).

The indicators of specialization and dynamism added to the indicator of revealed comparative advantage
[RCA] allow for a better analysis of the competitive advantage of the countries to be studied (Yu & Qj,
2015), offering data that is easy to interpret, but with a great value of knowledge (Sevela, 2002).

Arumta et al. (2019) said that a determining factor for exports is access to information and technology
by producers. Making research on agriculture freely available directly benefits agro-export development
in a country (Krauskopf, 2012). Organic production is also a factor that determines the competitiveness
of Peruvian agricultural exports (Mallqui et al.,, 2017) and compliance with what is agreed in purchase
and sale contracts sets a good precedent with importing countries (Laredo, 2019). Another important
factor in agricultural competitiveness in a country is the alliances between producers and trust in them
(Rodriguez & Vicente, 2020), it does not matter if a producer is small or large, all together they can form
a great force that generates an enormous advantage competitive in the countries (Esquivel et al., 2019);
therefore, this research work offers an analysis for those who want to know more about agricultural
competitiveness in Peru.

For the government, maintaining the stability of export earnings is important in the management of
its foreign exchange reserve (Simatupang, 2016) because it provides a greater amount of foreign
exchange for the country (Daulika et al., 2020) and this is important due to because global economic
risks are constantly on the rise (Baleevskikh & Galeev, 2020). So, for countries to be more efficient and
better focus their own resources on promoting of their products to the main destination countries, it is
important to know which countries present greater dynamism and development opportunities (Yulhar
& Darwanto, 2019).

Competitiveness or specialization analyzes reflect important data for decision-making in international
trade, since there is not a single country in the world that does not export or import any good or service
(Ibrahim & Sekunmade, 2018). The methodology that will be used for this research will be mainly a
modification to the competitiveness matrix developed by CEPAL, this modification was presented in the
article "An analysis of the performance of Chilean farming exports (1994-2004)" by Lacayo & Morales,
2007; was proposed because the CEPAL matrix did not show a complete panorama of the dynamism
and competitiveness of the countries to be studied, which is why they went from having 4 quadrants to
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9 quadrants where the values and position of each country with respect to each product or category can
be better explained. The RCA and ICTB indicators were also used, allowing for a more complex analysis
that demonstrates or denies the competitiveness of the products or categories studied, as evidenced in
the research carried out by Escalante Yaulilahua et al., 2022 on the agro-export competitiveness of the
Netherlands.

As general results of the investigation, a high degree of specialization was evidenced in all Peruvian
agricultural products, but especially in the Blueberry category with a growth greater than 484% in the
period studied.

2. Methodology and Sources

2.1. Methods

Four formulas divided into two categories were used: specialization indicators and competitiveness
indicators. Each category will be detailed below:

2 .1.1. Specialization Indicators

To analyze this category, two very important indicators were used to analyze this category: the revealed
comparative advantage [RCA] and the indicator of the contribution to the trade balance [ICTB].

Revealed Comparative Advantage (RCA):

The RCA makes it possible to analyze the comparative advantage of a given country with other countries,
even with groups of countries or the world (Balassa, 1965). It is used to compare whether or not countries
have competitiveness through their export structure, likewise this indicator allows determining whether
or not a product or category has specialization (Addison-Smyth, 2005). Its formula is as follows:

RCA = %) 0o 1)
' X/X)

Where:

RCA the RCA of product i from country j

X ;. total exports of product i from country |
X; total exports of country j

X total exports of product i around the world
X: total exports of the world.

The RCA index analyzes the commercial structure of a product in a certain country in relation to the
structure of the same product in the world or global trade. This indicator takes positive values, but if
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this value is greater than 100, then we can say that the analyzed country has a revealed comparative
advantage for the chosen product. (Utkulu & Seyman, 2004).

Indicator of the contribution to trade balance (ICTB):

To have a better analysis of the competitiveness of countries, it is necessary to analyze competitiveness
through net exports because many countries not only produce, but also import the same product, and
this in the RCA indicator is a limitation, that is why we will use the ICTB indicator to complement the
analysis and be more objective in processing the information. The formula is as follows:

X.-M. X-M X-M
ICTB. = i L1y —
! X +M. X +M X +M,.
] J ] J ] ]

2 2

)

Where:

ICTB ;: the ICTB of product i in country J
X, total exports of product i from country |
M ;: total imports of product i from country j
X ; total exports of country ]

M ;: total imports of the country j.

Unlike the RCA indicator, the ICTB can take positive or negative values. They can be greater or less
than zero, likewise this indicator identifies those sectors that contribute in greater or lesser proportion
than their percentage participation in the country's total trade (Laursen, 2015). This indicator allows
us to analyze the changes in the commercial structures of the products in the countries and when the
values are positive, we can affirm that it presents a comparative advantage in relation to the product or
category analyzed or that it does not present when the value of the indicator is negative.

2.1.2. Competitiveness indicators

The reference methodology for estimating export competitiveness is based on the CAN (Competitive
Analysis of Nations), developed by CEPAL but modified by Lacayo & Morales in 2007. This methodology
provides a series of indicators that are useful for studying the competitiveness of Peruvian products in
different markets.

Dynamism or sector participation index (SP):
This indicator, for the present investigation, is an annual time series and the evolution over time of this

index allows analyzing the growth of the participation of a good or set of goods in the total imports of
the country or region considered for study.

SP =

i

x 100 3)

total

Where:

SP; sectoral share of product i (it can also be a group or category of products)

M; total imports of product i in the country or region considered for the analysis (importing countries or
destination markets)

M, ... Total imports of the country or region under consideration.
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Competitiveness or market share index (MS):

It measures the ability of a country that exports a certain good to a certain country or region (the target
market) to increase its competitiveness in the target market with respect to the rest of the countries that
export the same good to the same target market. In the same way as with the analysis for dynamism,
for the research the data obtained are from annual series. The formula is as follows:

(4)

Where:

MS,: market share of product i produced by country j for the target market, country or region considered
X, total exports of product i from country j to country or region considered

M total imports of the product i in the country or region considered.

As mentioned before, for this analysis a variation of the competitiveness matrix proposed by Lacayo and
Morales in 2007 was taken. The reason why this modification was chosen for the analysis is because
the classification based on competitiveness (market share) and dynamism (sector share) could be
considerably improved if it were based on the statistical significance of the trend (the slope indicator in
a linear regression model with time as a regressor) in the evolution of each of the indicators, instead of
simply considering whether they increase or decrease over time as used in the original CEPAL matrix.

A type | error of 5% was used in estimating the slope. In this way it is possible to obtain not only two
categories in this evolution (increase or decrease) but three, after incorporating the constant category.
“Therefore, if with a 10% significance, the slope of the MS indicator (market share) is positive, zero or
negative, competitiveness could be increasing, constant or decreasing; for dynamism the same values
would be taken respectively” (Lacayo & Morales, 2007, p. 298).

With these changes, the competitiveness matrix now has nine entries, corresponding to three levels
each of competitiveness and dynamism. Figure 1 shows the competitiveness matrix to be used.

Figure 1 - Modified competitive matrix
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Source: Taken from Lacayo and Morales (2007) with the names of the quadrants proposed by Guevara and Morales (2018).
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2.2. Sources and choice of products and countries

All the information collected was extracted from the ITC-TradeMap platform, the period analyzed was
from 2010 to 2019; likewise, the five products with the highest participation in Peruvian exports during
the period from 2010 to 2019 were considered, making an analysis of the main destination countries
and competitors.

For the classification, the Harmonized System of Description and Coding of Goods of the World
Organization 2012 was used, this harmonized system is composed of six digits and groups goods
with similar characteristics to those we wish to study. The names will be modified to facilitate the
understanding; table 1 shows the categories to be analyzed.

For the analysis, the comparison was also made with the main exporters in the world since they are
direct competitors for Peru. In the category of Grapes and for the analysis of the main competitors, it
is important to point out that China is the largest exporter in this category, but because its exports are
destined mainly to Southeast Asia and not to the main importing countries, it was not considered for the
category competitiveness study, for the other categories if the top exporters in the world were analyzed.

Table 1 shows the summary of the countries and the categories considered for the analysis of this

research.
Table 1. - Categories, exporting countries and selected destination countries
Category Name Description Main Exporters Main Importers
United States, Netherlands,
080610 Grapes fresh grapes Chile United Kingdom and
Germany
Fresh cranberries, bilberries United States, Netherlands,
081040 Blueberry and other fruits of the genus  Chile United Kingdom and
Vaccinium Germany
080440 Avocado Fresh or dried avocados Mexico United States, Nethe.rlands,
France and United Kingdom
Coffee (excluding roasted Brazil and United States, Germany, Italy
090711 Coffee and decaffeinated) Colombia and Japan
070920 Asparagus Fresh or chilled asparagus Mexico United States, Germany,

Canada and United Kingdom

Source: Own elaboration, based on statistics from the ITC-Trade Map
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3. Results and Discussion

Figure 2 - Mean annual growth rate of Peruvian exports products studied (2010 — 2019)
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Source: Own elaboration, based on statistics from the ITC-Trade Map

An analysis of exports with a single indicator, such as export value, can lead to errors in the conclusions
or interpretation of the data, for example, the value of exports grows only as a result of an increase in the
price of the products studied. , however, other factors may influence to determine an increase in both the
exported volume and the exported value (Lacayo & Morales, 2007), to avoid this erroneous interpretation,
a comparison was made between the exported value and the volume as shown in Fig. Figure 2.

When both results (export value and volume) are analyzed, it can be concluded that, in the period and
categories analyzed , the growth and comparative advantage in Peruvian exports is due entirely to an
increase in the export volume and to the export value, this is reflected in the specialization indicators
where the categories of Grapes, Blueberry and Avocado are the ones with the highest degree of
specialization.

3.1. Specialization

The RCA for Peruvian agricultural export products show an evident comparative advantage, as shown
in figure 3. In the case of Blueberry, until 2012 it had a positive RCA, but it does not show a revealed
comparative advantage (less than 100), being since 2014 the category with the highest sustained and
accelerated growth of comparative advantage throughout the period. The second fastest growing
product was Grapes and the third was Coffee. The remaining categories show a decreasing comparative
advantage for the entire period studied.

Regarding the main competitors, all have a comparative advantage. The category with the highest
growth throughout the period was Asparagus (Mexico), followed by Coffee (Brazil), all the remaining
categories show a decrease in their comparative advantage.
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Figure 3 - Evolution of the RCA indicator for Peruvian agricultural exports (left) and for its main competitors
(right) in the period 2010-2019.
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The categories where Peru has the best growth with respect to its comparative advantage are Blueberry,
Grapes and Avocado in that order, but it loses competitiveness compared to the growth of the advantage
of Asparagus (Mexico) and Coffee (Brazil) for the period studied as shown in figure 3. The Blueberry
category is the one with the highest growth trend for the coming years, making Chile less competitive,
which was the main exporter of this category from 2005 to 2018 (ITC-TradeMap, 2022).

Figure 4 - Evolution of the ICTB indicator for Peruvian agricultural exports (left) and its main competitors (right)
in the period 2010-2019.
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Regarding the contribution index (ICTB) for each category, Peru shows a positive comparative advantage.
The categories with the highest growth of said advantage in the period studied was Blueberry, as seen
in figure 4, followed by Avocado, Grapes and Asparagus. The only category that shows a decrease is
Coffee, but its values are positive in the index, which is why it continues to maintain a comparative
advantage. Blueberry presents a very high growth rate and makes it the second agricultural product with
the highest contribution to the Trade Balance of Peru for 2019, climbing three positions since 2017.
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For the main competing countries, all present a positive index in the period studied, the categories with
the highest growth in this indicator are Asparagus (Mexico), Avocado (Mexico), Blueberry (Chile) and
Coffee (Brazil). The category Grapes (Chile) has a decrease in the indicator for the period studied.

Contrasting the values of the RCA and the ICTB, we can affirm that Peru has a greater comparative
advantage in the Blueberry category than its competition and this is affirmed by the fact that by 2019 Peru
became the main exporter in the world in this category (ITC -TradeMap, 2020). In the other categories,
Peru and its main competitors present an almost similar comparative advantage, except for the Coffee
category, where for Peru there is a decrease in both indicators, unlike its main competitor (Brazil), which
gains a greater competitive advantage, as shown in figure 4.

3.2. Export Competitiveness

Figure 5 - Competitiveness Matrices for Peru and the Top Exporter of the Grapes category.

Source: Own elaboration, based on statistics from the ITC-Trade Map

Analyzing competitiveness through the modified matrix, in the case of the first category studied, Grapes,
Peru is positioned in the winning quadrant in the market with stable dynamism while its main competitor
(Chile) is positioned in the losing quadrant as shown in figure 5. The dynamism in the main importing
countries is stable, that means that according to the analysis it has not presented a considerable growth
or decrease, but it can be affirmed that there was no variation and its sectoral participation remained.
Peru has an average market share of 12.98% in the United States, 12.04% in the Netherlands, 5.96% in
the United Kingdom and 2.47% in Germany compared to the market share of Chile, which is 57.96%,
16.32%, 13.72% and 7.18%. respectively.

While it is true that Chile's market share is greater than Peru's, but Chile is losing that competitiveness
in stable markets, which is being taken advantage of by Peru, however, increasing its competitiveness
in the Grapes category and this is evidenced in the analyzes previous specialization where it shows a
growth rate for Peru and a decrease for Chile in the period studied. In the same way, producers must
intensify their efforts to increase production so that they maintain their levels and take advantage of the
decrease in competitiveness in Chile (Lazo et al., 2020).
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Figure 6 - Competitiveness Matrices for Peru and the Top exporter of the Blueberry category.
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For the Blueberry category, as seen in figure 6, the main importing countries show a positive and growing
dynamism. Peru is consolidated as the winner in all the importing countries studied, having an average
market share of 10.55% for the United States, 12.02% in the Netherlands, 6.36% in the United Kingdom
and finally 6.68% in Germany. For Chile, its reality is different, it loses said competitiveness in the markets
of the United States and the Netherlands, consolidating itself in the losing quadrant in markets with
growing evolution, while the market share for the United Kingdom and Germany remains. The average
market share of Chile is as follows: for the United States 42.65%, the Netherlands 32.05%, the United
Kingdom 21.05% and Germany 12.78%. The United States is consolidated as the main importer of this
category and for 2019 the market share of Peru-USA was 38.07% while Chile-USA 25.37%, this year it
represented the change of positions and made Peru the main exporter in the world displacing its main
competitor and exporter in the world, this is a sign of Peru's comparative advantage and specialization
for this category (ITC-TradeMap, 2020).

The regions with the highest growth in production and planting of this product are found in La Libertad,
Lambayeque and Piura, this being the product that has shown the greatest intensification of cultivation
and that since 2004 research has been carried out for its cultivation and since 2010 to produce for
export purposes (Salas Canales, 2020), despite its high cost of cultivation, the health benefits make this
crop highly demanded by international markets.

For the Avocado category, as in the previous category, the main destination countries for this product
have a growing evolution dynamism, that is, they are booming markets as seen in figure 7. Peru is
consolidated in the winning quadrant in the countries of the United States, the Netherlands and the
United Kingdom, while remaining constant in a booming market like France. Mexico is also consolidated
as the winner in competitiveness in the countries of the Netherlands, France and the United Kingdom,
while in the United States it remains constant. The average market share for Peru is as follows: United
States 5.45%, Netherlands 24.69%, France 20.42% and United Kingdom 17.80%; while for Mexico 87.31%,
4.98%, 7.03% and 1.95% respectively. Mexico is the main producer of avocado in the world and therefore
the difference in levels of competitiveness at the level of market share is notorious, however, Peru given
its efforts to promote this category, in the years studied has shown to gain competitiveness and improve
their specialization levels as seen in figure 3.
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Figure 7 - Competitiveness Matrices for Peru and the Top exporter of the Avocado category.
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Source: Own elaboration, based on statistics from the ITC-Trade Map
The main importer in the world is the United States and Mexico leads exports in North America. Peru,
as an emerging country in avocado exports, represents a direct threat to Mexico since while Mexico is
present in North America, Peru is gaining competitiveness in European markets. (Macias, 2011). The
main variety grown in Peru is the Hass variety and part of the competitive advantage that Peru has is the
seasonality of production (Salas Canales, 2020), given that while countries like Mexico stop harvesting,
Peru begins with the harvest.
Figure 8 - Competitiveness Matrices for Peru and the Top Exporters of the Coffee category.
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For the Coffee category, as shown in figure 8, the importing countries that maintain a constant dynamism
are the United States, Italy and Japan; while Germany loses dynamism and becomes a depressed
market. Peru's competitiveness is stable for the United States, Italy and Japan, but it is consolidated in
the losing quadrant in Germany. For Brazil, its competitiveness remains in Japan and in the depressed
market of Germany, but it loses competitiveness in the United States and Italy, which are countries with
stable dynamism. Colombia is the one that shows the best competitiveness since for countries like
the United States and ltaly it is consolidated in the winning quadrant in stable markets, but it is also
consolidated in the winning quadrant in Germany, which is a depressed market, however, in the market
of Japan remains competitive.

The average market share of Peru for the main importers was 4.45% for the United States, Germany
7.48%, Italy 1.68% and Japan 0.81%; for Brazil it was 24.50%, 33.18%, 36.96%, 32.30% and for Colombia
21.91%, 5.57%, 3.63%, 18.86% respectively.

The country that maintains greater competitiveness is Colombia, despite being the second largest
exporter of this category in the world.

Figure 9 - Competitiveness Matrices for Peru and the Top Exporter of the Asparagus category.
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For the Asparagus category, the countries that show a growing evolution in their Dynamism are the
United States and the United Kingdom (they are booming markets). Germany and Canada remain
stable. Peru maintains stable competitiveness in the United Kingdom, as seen in figure 9, while it loses
competitiveness in the United States, this being a booming market. Peru consolidates in the winning
quadrant in the German Market, but loses competitiveness in Canada. For Mexico, the levels of
competitiveness are better, it gains competitiveness in the United States, but remains constant in the
United Kingdom; Mexico is consolidated in the winning quadrant in the stable market for the countries
of Germany and Canada, thus demonstrating the level of specialization that it has and the leadership in
the world in this category.

The average market share for Peru was: United States 51.09%, Germany 16.59%, Canada 37.30% and
United Kingdom 76.05%, for Mexico 47.82%, 1.47%, 51.02% and 13.75% respectively.

The largest amount of Asparagus production is found in the regions of Ica and La Libertad with an
average production of with an average production of 12,000 kilograms per planted hectare (Salas
Canales, 2020). Peru should consider improving its levels of competitiveness since, to be the second
largest exporter in this category, it loses competitiveness in two markets with positive dynamism.

4. Conclusions

Peru showed high competitiveness in all the categories studied; the product that presented the greatest
specialization was Blueberry, with an accelerated growth (greater than 480%) and constant since 2014, a
fact that predicts a tendency to become the main agricultural export product in value of Peru for coming
years. The Grapes and Avocado category present a growth in its competitiveness, while for Coffee and
Asparagus said competitiveness shows a slight decrease, but both categories are still very competitive.
This information allows us to evaluate the growth trend in a pre-pandemic and pre-energy crisis situation
that affected exports in 2020 and the second in 2022; Although activities have now been normalized in a
large part of the world, doing post-investigation would help analyze the impact on this sector, although it
is important to mention that since these are crops that generally take between 2 to 4 years to produce as
soon as it is grown, it could be that the impact has not been much, or due to the very fact that it is food,
its demand has remained or grown with the same trend that is evident in the pre-pandemic period, all of
this can be analyzed in a later study.

As a final recommendation, we would like to mention that this sector generates many jobs, both direct and
indirect, and its importance in day-to-day basis is vital (perhaps we can be without electricity for a couple
of days, but not eating for a couple of days would be very serious). Placing greater emphasis on a sector
that perhaps in Peru and in general throughout Latin America has been very forgotten and neglected,
should be a policy that Latin American states should practice; we also recommend that said growth and
competitiveness mentioned in this research be sustainable and equitable both at the environmental level,
with the incentive of organic and ecological fertilizers and not with an overexploitation of resources, as
well as with fair trade, respect for producers, avoid child labor or exploitation or forms of slavery.
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We invite researchers from neighboring countries to Peru to place greater emphasis on its agricultural
sector because the climatic and geographical conditions in Latin America allow the generation of a
global agro-export sector.
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1. Introduccién

La pandemia por COVID-19 ha tenido multiples efectos en la economia mundial. Bajo esa
consigna, varios trabajos han analizado los efectos de la pandemia sobre los mercados financieros
globales y su impacto producto de la incertidumbre (Al-Awadhi et al., 2020; Albulescu, 2021). Por
ejemplo, Li et al. (2022) demostraron en su investigacién como la incertidumbre producto del
miedo asociado a la pandemia impulso la volatilidad de los mercados financieros.

Los efectos sobre el rendimiento y volatilidad de los mercados mundiales han sido bastante
estudiados durante la pandemia por COVID-19 (Mufioz-Henriquez y Galvez-Gamboa, 2021; So
et al,, 2021; Zhang et al., 2020). De hecho, trabajos como el realizado por Jebabli et al. (2022)
estiman que las transmisiones de volatilidad en algunos mercados producto de la pandemia por
COVID-19 fueron superiores a las registradas en la crisis mundial de 2008. Estudios recientes
han demostrado también que, los rendimientos de mercados a nivel mundial mostraron efectos
ciclicos producto de la pandemia (Gherghina y Simionescu, 2022).

En este contexto, Sandoval Alamos et al. (2021) investigaron el desempefio de los mercados
accionarios pre y post COVID-19, mostrando las diferencias entre mercados desarrollados y
emergentes. Los autores asocian el desempefio de los mercados bursatiles a las medidas que
estos han tomado en cuanto a las politicas en el area de salud, aunque esta evidencia es aun
incipiente. En ese sentido, investigaciones recientes como el realizado por Chan et al. (2022) han
mostrado que los mercados financieros globales reaccionaron de manera positiva ante el avance
en las vacunas contra el COVID-19 producto principalmente de las expectativas de los agentes
e inversionistas.

Este trabajo tiene como objetivo analizar la relacion entre el avance de programas de vacunacion
y mercados financieros latinoamericanos. Lo anterior permite profundizar el estudio de la
relacion del avance de los programas de vacunacion y rendimiento de los mercados emergentes.
La hipotesis de trabajo principal es que la efectividad de los programas de inoculacion contra el
COVID-19 estan asociados con una reaccion positiva de los mercados latinoamericanos. Esta
vez, se propone un enfoque que analiza el co-movimiento del avance de programas de vacunacion
y rendimiento de los mercados, considerando la importancia de estos Ultimos sobre la politica
publica y entendimiento del comportamiento de los agentes de inversion.

A continuacion, se expone la revision de la literatura, la metodoldgica y modelo, indicando fuentes
de datos y modelo. Finalmente, se muestran los resultados empiricos y las conclusiones e
implicancias de la investigacion.
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2. Revisién de la Literatura

La evidencia empirica durante la pandemia por COVID-19 ha mostrado que, las politicas de vacunacion
de los paises ayudan a estabilizar los mercados financieros (Rouatbi et al,, 2021). Trabajos como
el realizado por Alcaide Gonzélez et al. (2022) han demostrado que, la confianza en los mercados
financieros e inversionistas mostrd efectos de recuperacion posterior al anuncio de vacunacion contra
el virus. De hecho, estudios tales como Gréb et al. (2021) muestran la existencia de efectos positivos de
las condiciones financieras producto de las noticias favorables y del avance producto de la vacunacion.

Para Cong Nguyen To et al., (2021) el efecto positivo en los mercados de los paises con mayor respuesta
de inoculacion se debe principalmente a la confianza de los agentes e inversores de que los efectos
negativos de la pandemia duren menos tiempo. En ese sentido, es posible evidenciar investigaciones
como la realizada por Kucher et al. (2022) que mostraron que los anuncios de la vacuna contra el
COVID-19 tuvieron efectos econdmicamente significativos en los precios de activos y mercados
bursatiles.

Autores como Khalfaoui et al. (2021) han analizado por ejemplo la conexion entre vacunacion vy el
rendimiento del S&P500 en EE.UU. a través de un analisis Wavelet. Los autores mostraron que, existe
una fuerte conexion entre la tasa de vacunacion y los retornos del mercado bursatil estadounidense, lo
que realza la importancia en la comprension de las politicas de vacunacion en los mercados. Por otro
lado, Rouatbi et al. (2021) analizaron las vacunaciones diarias y la volatilidad del mercado de valores, a
través de analisis de regresion, demostrando que, existe unimpacto de la inoculacion sobre la volatilidad,
principalmente en los mercados desarrollados.

Asi, la evidencia empirica ha demostrado que, a mejor efectividad de los programas de vacunacion existe
una recuperacion de los mercados financieros. Por ejemplo, Demir et al., (2021) a través de andlisis de
regresion demostraron que, existe una influencia de los programas de vacunacion en la volatilidad del
mercado de energia, la cual es mas pronunciada en los mercados desarrollados que en los emergentes.
También, Martins y Cré (2022) estudiaron las variaciones del mercado de valores durante la pandemia
de COVID-19 en la industria aérea, notando un efecto positivo de la vacunacion sobre el rendimiento de
este tipo de activos.

Simultdneamente, Mishra et al. (2022) a través de un andlisis de prueba de limites ARDL examinaron
las relaciones a corto y largo plazo, demostrando el efecto positivo de la masificacion de las vacunas
sobre el mercado de valores norteamericano. En esta misma linea, Behera et al. (2022) mostraron que,
las campafias de vacunacion de la poblacion tienen un impacto positivo en el mercado de valores para
el caso de la India. Coincidentemente, Apergis et al. (2022) analizaron que el programa de vacunacion
en Canada ha revertido los efectos negativos de la pandemia por COVID-19 sobre los rendimientos
del mercado financiero. En concordancia con los antecedentes expuestos, la hipotesis planteada en
este trabajo es que existe una influencia positiva y significativa del avance en la vacunacion contra
el COVID-19, medido por ratios de vacunacion y poblacion inoculada, en el comportamiento de los
mercados financieros latinoamericanos.
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3. Metodologia y Modelo

3.1. Datos

Con la finalidad de estudiar la relacion entre el avance de programas de vacunacion y mercados
financieros latinoamericanos se utilizd la cotizacion diaria de los indices. Para el andlisis se utiliza
el intervalo comprendido entre el 01-01-2020 y 05-09-2022 considerando una frecuencia de datos
diarios.bursatiles con fuente en YahooFinance e Investing. Los indicadores utilizados para los paises
latinoamericanos seleccionados son: Bolsa de Valores del Estado de S&o Paulo (BVSP) de Brasil, indice
de Precio y Cotizaciones (IPC) de México, Mercado de Valores de Acciones de Buenos Aires (MERV) de
Argentina y el indice de Precio Selectivo de Acciones (IPSA) de Chile. Estos paises representan a los
mercados financieros mas grandes de Latinoamérica con una participacion de cerca del 80% del total
de activos del sistema financiero de la region?, por lo que son una medida relevante de la situacion a
nivel latinoamericano. Para cada indice, se calcula el retorno (R,) definido por:

R - t t1 (1)

Donde, P, es el precio de cierre del indice en t.

Los datos correspondientes a las series de vacunacion contra el coronavirus corresponden a las
propuestas por Ritchie et al. (2020) que contempla los registros diarios de vacunacién. Se construyd un
indice de ratio de vacunacion tal como propone Khalfaoui et al. (2021) definido por:

) » Vacunados Diarios
Ratio de Vacunacién = - 2)
Poblacién Total

Para chequear la robustez de las estimaciones también se usa la medida de poblacién total inmunizada
por cada cien mil habitantes.

3.2.Modelo

Para analizar la respuesta de los mercados financieros latinoamericanos y la relaciéon en tiempo vy
frecuencia ante la vacunacion para el COVID-19 en cada uno de los paises seleccionados, se utiliza la
metodologia Wavelet, desarrollada por Goupillaud, Grossmann, y Morlet (1984).

El modelo Wavelet utilizado en este analisis empirico corresponde a un Wavelet de Morlet definido por:
t2

P(t) = n'i ewote™7 ;p(t),t=12,3..T (3)

Con w, definido como la frecuencia central.
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Esta metodologia cuenta con dos pardmetros principales. Estos se asocian a la localizacion (k) y
frecuencia (f), donde k detecta la localizacion precisa buscando relocalizar la wavelet en el tiempo
y f fija la wavelet distendida para localizar las frecuencias. Asi, ,; puede obtenerse mediante una
transformacion de (), obteniendo:

b @ =0 (55) @

ConkfERyfz0

De esta forma, la Transformacion de Wavelet Continua (CWT, por su sigla en inglés) puede generarse
desde  como una funcion de k y f.

Wk = 0 %¢(¥) i ©

Consecuentemente, la gran ventaja de la CWT es que permite descomponer y reconstruir la funcion
p(t)) € L? (R), de forma que:

p(t) = QJ' U' |VVp(a, b)lzda]b—z (6)
0 —0oo

La aplicacion particular de este trabajo utiliza el Espectro de Potencia Wavelet (WPS), para analizar la
relacion de la serie de vacunacion y mercados financieros, siendo definido por:

wps, =W, HI° @)

Asi, considerando el objetivo principal de este trabajo, la Coherencia Wavelet (WC) identifica las
regiones en el espacio de tiempo-frecuencia en que las series de vacunacion y mercados financieros
son subyacentes y por tanto, se mueven conjuntamente. En palabras sencillas, permite analizar la
relacion y el co-movimiento existente entre el rendimiento de mercados financieros y los programas de
vacunacion contra el COVID-19.

Para ello, se utiliza la CWT de cada mercado latinoamericano y cada serie de vacunacion de la poblacion
contra el COVID-19, y se obtienen la Transformacion de Wavelet Continua, definidos como:

vay(k)f) = M/x(k)f)wy*(k!f) (8)

Con W, (kf) y W, (kf) que son CWT de la serie de tiempo x, e y, que representan cada mercado
latinoamericano y cada serie de vacunacion de la poblacion. En tanto, el simbolo * identifica una
conjugacion compleja, tal que, el poder cross-wavelet puede ser calculada utilizando el Transformacion
de Wavelet Continua como W, (kf)I.

De esta manera, siguiendo a Torrence & Compo (1998) el cuadrado del coeficiente de WC queda definido
como:

|5 (F-1 Wy k. )|
P2 Wey G, O o2 |W, (e, I

R%(k, f) = ©)
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Por lo tanto, el coeficiente de coherencia satisface la desigualdad 0 = R? (u,s) = 1. Asi, un valor cercano
a 0 indica una correlacion débil, mientras que un valor cercano a 1 indica una correlacion fuerte. Sin
embargo, R? (k,f) es un término al cuadrado, no es posible identificar la correlacion negativa entre dos
series de tiempo. Para esto, la Wavelet Phase Difference proporciona la direccion del comovimiento
entre las dos series, dada por:

R{S™ Wey (K, f)})

(10)
IS (s Wiy (K, )}

$ry(u,s) =tan™* (

Donde R es un operador imaginario y J es el operador de la parte real. Los resultados son presentados
en forma de mapa de Wavelet Coherence, donde la direccion de la flecha distingue los diferentes patrones
de fases, tal que: ‘ny = 0 explica el conocimiepto de las series, ¢y € [O,ﬂ explica que las series estan
en fase con x liderando a 'y, en tanto, ¢y, € [_E'O] y explica que las series estan en fase con y liderando
a x. La diferencia de fase de m o —m, indica que la serie se encuentra en anti-phase, donde Bry € [_mg]

(4

muestra que x esta liderando y cuando ¢,, € [E'”] y se encuentra liderando.

Para complementar estos analisis, se muestran los resultados para las pruebas de causalidad lineal en
el sentido de Granger entre el comportamiento de mercados financieros y las variables asociadas a las
campanas de vacunacion por COVID 19 en los paises seleccionados.

4. Estimaciones y Resultados

4.1. Resultados descriptivos

La Figura 1 muestra la evolucion de las tasas de vacunacion por cada 100 mil habitantes para los
paises seleccionados. Es posible notar, diferencias en estos programas en los cuales las iniciativas de
inoculacion en CHL avanzaron de manera mas fuerte al iniciarse. En la Figura 2 es posible observar la
evolucioén de precios y rendimientos del indice bursatil por pafs latinoamericano ARG (Argentina MERV),
BRA (Brasil BSVR), CHL (Chile IPSA) y MEX (México IPC) y la evolucién del indicador ratio de vacunacion
en los paises seleccionados. La Figura muestra el intervalo entre enero de 2020 y septiembre de 2022.
La gréfica (a) muestra las variables en precios y magnitud, es decir, muestra el precio del indice y el indice
ratio de vacunacion. Puede observarse una evolucion homogénea y creciente de precios, con una caida
en el primer periodo asociado al inicio de la pandemia por COVID-19, con posterior recuperacion. Los
rendimientos de los indices bursatiles muestran una alta volatilidad en el periodo inicial de la pandemia,
exceptuando a ARG. Sobre la serie del indice de ratio de vacunacion, se muestran comportamientos
heterogéneos los que obedecen a los diferentes planes y estrategias de inoculacion de los paises en
estudio.
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Figura 1 - Evolucién de la vacunacién por cada 100 mil habitantes.
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La Tabla 1 muestra la estadistica descriptiva de los rendimientos de cada indice bursatil y el indice del
ratio de vacunacion para las economias latinoamericanas seleccionadas. Sobre los rendimientos de
indices bursatiles, es posible identificar una desviacion estandar maxima en el caso del mercado de
BRA. Referente a los ratios de vacunacién, MEX presenta un rendimiento con mayor desviacion, lo que
puede deberse al registro de las vacunaciones diarias.

La Tabla 1 ademas muestra las columnas J-By P-P, asociadas a los valores p de la prueba Jaque — Bera
con 10 retardos y la prueba Phillips — Perron (P-P), respectivamente. La muestra total cuenta con 615
observaciones mensuales, desde enero 2020 a septiembre 2022. En general, las pruebas de J-B indica
que existe no-normalidad de los rendimientos, caracteristica presente en la mayor parte de las series
variables financieras. También, la prueba P-P muestra que los rendimientos son estacionarios.

Tabla 1 - Estadistica descriptiva rendimientos de indices bursatiles e indicador ratio de vacunacién (vr)

Media DE Min Max J-B P-P
ARG -0.00227  0.39592  -6.41837  5.08760 0.001 0.010
BRA -0.00083  0.75728  -5.29998  5.65948 0.001 0.010
CHL 0.00041 0.23074  -2.27360  1.56862 0.001 0.010
MEX 0.00041  0.22322 -1.60944  2.39790 0.001 0.010
VIARG 0.00542  0.23400 -1.67398 3.09104 0.001 0.010
VIBRA 0.00225 1.02636 -5.61313  5.48064 0.001 0.010
vrCHL 0.00000  1.10600 -5.81114  5.92693 0.001 0.010
vrMEX 0.00000  1.58404  -5.42495  5.42495 0.001 0.010
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Figura 2 - Evolucion de los precios y rendimientos de cada indice bursétil e indicador ratio de vacunacion (vr)
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4.2. Estimaciones Mercados Latinoamericanos y Ratios de Vacunacién

Las Figuras 3 ala 6 muestran los resultados de la coherencia Wavelet entre los mercados financieros de
paises latinoamericanos y sus ratios de vacunacion diarios. El eje vertical de cada grafica muestra las
unidades de medida de las observaciones que van entre los 1y 128 dias (0 4 meses aproximadamente).
El eje horizontal muestra la linea de tiempo desde la primera observacién del 01-01-2020, pre declaracion
de la situacion de pandemia por la Organizacion Mundial de la Salud, hasta la fecha de corte del 05-09-
2022.

La degradacion de calor en los graficos muestra el co-movimiento o coherencia. Las zonas rojas
muestran una mayor relacion de las series de retornos de los mercados financieros seleccionados y el
ratio de vacunacion contra el COVID-19 para cada pais. Las flechas en los graficos muestran causalidad,
es decir, si las series del rendimiento de los mercados y la vacunacion son lider o seguidor, ademas si
la relacion es negativa o positiva. Por ejemplo, flechas a la derecha muestran que existe correlacion
positiva.

La Figura 3 muestra los resultados para el caso de CHL. Los hallazgos muestran que, los efectos de Ia
tasa de vacunacioén sobre la reaccién positiva del mercado se encuentran principalmente en el 2021,
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pudiendo notarse en los contornos negros de la zona roja. Es posible notar que ese periodo el pais
realizd una fuerte campafia de vacunacion, lo que probablemente se muestra en los mercados producto
de las expectativas de los agentes. Consignar que es posible observar una relacion directa donde las
flechas direccionales revelan una relacion significativa en fase. Sin embargo, este efecto puede notarse
con mayor cuantia para el periodo de alta efectividad del proceso de inoculacion, siendo para el resto de
la serie muy heterogéneo.

La Figura 4 muestra los resultados para el caso de ARG. Las graficas muestran que, los efectos del ratio
de vacunacion son heterogéneos, pudiendo observar co-movimientos en fase positivos y negativos.
Los resultados de co-movimiento significativos se distribuyen como pequefias zonas rojas dispersas
en la grafica en el que solo en algunos casos la serie asociada la vacunacion precede a la de retornos
del mercado financiero. No obstante, al igual que en el caso de CHL, la reaccién ocurre al muy corto
plazo, antes de los 32 dias. En el caso de ARG es posible observar un movimiento de fase significativo
al mas largo plazo (128 dias) para los ultimos periodos de medicién, pero en la zona fuera del cono de
influencia.

La Figura 5 muestra el caso de MEX. En los resultados es posible observar casos dispersos de existencia
derelacion significativa en fase, vale decir un co-movimiento positivo entre las series. Este caso particular
es similar al de CHL y ARG en lo que refiere a que, las relaciones significativas en fase se producen al
muy corto plazo (anterior a los 32 dias).

La Figura 6 muestra los resultados para BRA. Los resultados en la grafica muestran la existencia de
zonas significativa de co-movimiento en fase. Al igual que el caso de CHL es posible observar una zona
particular de mayor concentracion del co-movimiento, heterogeneidad en los momentos y un resultado
al muy corto plazo (antes de los 32 dias). Sin embargo, los resultados son plausibles en una prolongacion
de tiempo mayor, demostrados en las zonas de correlacion en fase predominantes en 2022.

Las Figuras 7 ala 10 muestran los resultados de la coherencia Wavelet entre los mercados financieros de
paises latinoamericanos y el avance de programas de vacunacion por cada 100 mil habitantes. Al igual
que las anteriores, el eje vertical de cada grafica muestra las unidades de medida de las observaciones,
mientras que, el eje horizontal muestra la linea de tiempo. El gradiente de colores representa la existencia
de co-movimiento entre las series, donde el color rojo denota una mayor correlacion. Para el caso del
avance de programas de inoculacion sobre el total de la poblacién es posible observar diferencias del
impacto de éstos sobre los mercados. Ello devela que, la implementacion de estos programas puede
afectar los mercados también al mas largo plazo, de forma perdurable sobre los 128 dias.

La Figura 7 muestra los resultados para el caso de CHL. Es posible apreciar que, la grafica muestra
consistencia con la Figura 3 en lo que respecta a que, el efecto sobre los mercados aparece como
una zona roja anterior al 2022 para antes de los 128 dias. Sin embargo, en comparativa con lo anterior,
es posible denotar que los resultados de co-movimiento significativos se concentran también al largo
plazo superior a los 128 dias. Esto considerando el periodo posterior al inicio del afio 2022. Ello muestra
evidencia empirica del co-movimiento perdurable del avance de los programas de vacunacion sobre los
mercados financieros para el caso de CHL.

La Figura 8 muestra los resultados para el caso de ARG. Es posible observar un efecto heterogéneo,
aunque positivo delas iniciativas de vacunacién enla poblaciéon considerando este indicador. A diferencia
del caso de CHL, los resultados se concentran al mas corto plazo anterior a los 8 dias. Esto podria
ser provocado por otras influencias sobre el mercado de ARG no relacionado directamente con las
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campafias por inoculacién. Tal efecto ha sido demostrado en otros trabajos empiricos para mercados
latinoamericanos, donde asociados a la inestabilidad politica y econémica del pais (Gamba-Santamaria
etal, 2017).

La Figura 9 muestra los resultados de coherencia para el caso de MEX. Es posible notar en la grafica que
existen co-movimientos de las series de vacunacion y el mercado de MEX, sin embargo, son similares
a los del ratio de vacunacion. Es decir, el mercado de MEX reacciona a los programas de vacunacion
de forma heterogénea con algunos eventos positivos durante el periodo de estudio. No obstante, no
es posible evidenciar un efecto mas al largo plazo en este caso considerando que las zonas de co-
movimiento significativas se distribuyen de manera dispersa y anterior al dia 32 de frecuencia.

La Figura 10 muestra los resultados para el caso de BRA. En este es posible observar al igual que en el
caso de MEX, que existen co-movimientos significativos principalmente al corto plazo (antes de los 32
dias). Esto es consistente con las estimaciones realizadas con el ratio de vacunacion. No es posible
observar en la grafica movimientos en fase que indiquen una relacion positiva mas al largo plazo como
en el caso de CHL.

Una comparativa de las graficas puede sugerir que los efectos del ratio de vacunacion diario ocurren muy
al corto plazo (antes de los 32 dias), esto considerando que las noticias sobre el avance de los planes
de vacunacion pueden transmitir certeza a los inversores sobre el futuro. Al largo plazo, probablemente
la certeza a los inversores es transmitida por campafias de vacunacion de avance mas rapido, como
muestra el caso de CHL. Consistentemente, investigaciones anteriores como la realizada por Rouatbi
etal. (2021) y Alcaide Gonzalez et al. (2022) han demostrado como el avance de planes de vacunacion
tienen efectos estabilizadores sobre los mercados. Este resultado es concordante con lo planteado en
los trabajos para mercados desarrollados como por ejemplo el realizado por Mishra et al. (2022).

Los resultados obtenidos, al igual que los principales globales que mostraban una reaccion positiva
ante el avance de los planes de vacunacién como fue mostrado por Chan et al. (2022). Ello también
siendo consistente con los trabajos de Demir et al,, (2021) quienes indica que existe un impacto de los
programas de inoculacion frente volatilidad de los mercados. En ese marco, los resultados empiricos de
esta aplicacion son consistentes con trabajos como el planteado por Martins y Cré (2022) que explican
como la masificaciéon de programas de vacunacion en las economias impacta favorable el precio de
activos financieros. Ello principalmente dado que, para autores como Cong Nguyen To et al,, (2021)
o Kucher et al. (2022) una mayor cobertura en la inoculacion de la poblacién impacta favorablemente
sobre la confianza de los inversores ante un escenario de normalidad y que los efecto de la pandemia
terminen pronto.
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Figura 3 - Diagrama Wavelet IPSA y ratio de vacunacion Chile Figura 4 -Diagrama Wavelet MERV y ratio de vacunacién Argentina
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Figura 5 - Diagrama Wavelet IPC y ratio de vacunacion México Figura 6 - Diagrama Wavelet BSVR y ratio de vacunacioén Brasil
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Figura 7 - Diagrama Wavelet IPSA y vacunacién 100mil/hab Figura 8 - Diagrama Wavelet MERV y vacunacion 100mil/hab
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Figura 9 - Diagrama Wavelet IPC y vacunacién 100mil/hab Figura 10 - Diagrama Wavelet BSVR y vacunacién 100mil/hab
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Las Tabla 2 y Tabla 3 muestran las pruebas de causalidad lineal de Granger entre el comportamiento
observado en los mercados financieros latinoamericanos vy, las variables ratio de vacunacion (VR) y
vacunacion por cada 100 mil habitantes (V100). En las tablas, se divide los resultados para la muestra
completa desde inicio de la pandemia (entre enero 2020 y septiembre de 2022) y una submuestra
considerando el periodo de inicio de las campafias de vacunacion (entre enero de 2021 y septiembre
de 2022).

Tabla 2 - Prueba de causalidad lineal de Granger mercados financieros y ratio de vacunacion (VR).

HO: VR no causa

Resultado COVID-19 sobre ~ HO: comportamiento del comportamiento del

comportamiento del mercado no causa VR

mercado financiero mercado
F p F p

Muestra completa ene. 2020 - sep. 2022 (n=616): inicio pandemia hasta 2022
ARG: MERV y VR Sin causalidad 1.463 0.226 0.023 0.879
BRA: BSVR y VR RV — BSVR 0.378 0.538 16.928 0.007***
CHL: IPSA y VR Sin causalidad 0.540 0.462 0.155 0.693
MEX:IPC y VR RV — IPC 0.479 0.488 45.896 0.007***
Muestra ene. 2021 - sep. 2022 (n=378): inicio campaiias de vacunacion hasta 2022
ARG: MERVy VR Sin causalidad 0.187 0.665 1.818 0.178
BRA: BSVR y VR RV — BSVR 0.034 0.853 9.035 0.003***
CHL: IPSA y VR RV — IPSA 0.165 0.684 3.831 0.050*
MEX:IPC y VR RV — IPC 0.462 0.496 7.824 0.005%+*

Nota: niveles de significancia * p<0,1; ** p<0,05; ***p<0.01
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Tabla 3 - Prueba de causalidad lineal de Granger mercados financieros y vacunacién por cada 100 mil/hab.
(V100).

HO: V100 no causa

Resultado COVID-19 sobre = HO: comportamiento del T

comportamiento del mercado no causa V100

mercado financiero mercado
F p F p

Muestra completa ene. 2020 - sep. 2022 (n=616): inicio pandemia hasta 2022
ARG: MERV y V100 Sin causalidad 36.761 0.007*** 2.585 0.108
BRA: BSVR y V100 V100 — BSVR 0.020 0.886 169.19 0.007***
CHL: IPSA y V100 V100 — IPSA 3.743 0.053 6.668 0.010**
MEX: IPC y V100 V100 — IPC 0.002 0.966 67.25 0.007***
Muestra ene. 2021 - sep. 2022 (n=378): inicio campafias de vacunacion hasta 2022
ARG: MERV y V100 V100 - MERV 24.708 0.007*** 7.097 0.007***
BRA: BSVR y V100 V100 — BSVR 3.568 0.059*% 108.5 0.007***
CHL: IPSA y V100 V100 — IPSA 0.1346 0.713 7.904 0.005%**
MEX: IPC y V100 V100 — IPC 0.193 0.193 8.681 0.003***

Nota: niveles de significancia * p<0,1; ** p<0,05; ***p<0.01

En la Tabla 2 no es posible apreciar causalidad en el sentido de Granger en ningun caso, si consideramos
que el comportamiento observado en el mercado causa a la vacunacion. Ello, puede observarse al notar
que los valores p de la prueba F son superiores a un nivel de significancia del 5%. En la misma tabla, es
posible apreciar causalidad en el sentido de Granger del ratio de vacunacion sobre el comportamiento
de los mercados para BRA y MEX, considerando la muestra completa. Asimismo, es posible apreciar
causalidad en el sentido de Granger del ratio de vacunacion en los mercados de BRA, CHL y MEX,
considerando la muestra desde el inicio de las campafas de vacunacion en 2021.

En la Tabla 3 es posible apreciar causalidad en el sentido de Granger solo en el caso de ARG, si
consideramos que el comportamiento observado en el mercado causa a la vacunacion. En la misma
tabla, es posible apreciar existencia de causalidad en el sentido de Granger de la tasa de vacunacion por
cada 100 mil habitantes sobre los mercados financieros para la muestra completa, exceptuando a ARG.
Si consideramos la muestra desde el inicio de las campafas de vacunacion, los valores p de la prueba
de causalidad de Granger muestran significancia estadistica con valores p bajo 5%. En conclusion, es
posible indicar que existe evidencia empirica de causalidad en el sentido de Granger entre vacunacion y
comportamiento de mercados financieros latinoamericanos.
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5. Conclusiones e Implicancias

Este trabajo analiza la relacion entre el avance de programas de vacunacién y mercados financieros
latinoamericanos para los casos de Argentina (ARG), Brasil (BRA), Chile (CHL) y México (MEX). Se
analiza el co-movimiento de los resultados de los programas de vacunacion y los retornos de mercados
financieros a través de un enfoque de analisis de coherencia Wavelet. Los resultados obtenidos
contribuyen a la literatura en los siguientes ambitos:

Primero, es posible ratificar que el avance de los programas de vacunacion afecta positivamente a
los mercados, en este caso emergentes latinoamericanos. Ello considerando las diferencias en los
programas de vacunacion de los diferentes paises en estudio y siendo posible asociarlo a la confianza
que transmiten estos programas a los inversores. Esta situacion ademas es respaldada por la evidencia
mostrada que indica que existe causalidad en el sentido de Granger de las variables asociadas a la
vacunacion sobre el comportamiento de los mercados financieros latinoamericanos.

Segundo, es posible identificar diferencias en los efectos que tienen los programas de vacunacién sobre
los mercados en cuanto a la temporalidad a través del analisis Wavelet. En el caso de todo los mercados
analizados fue posible observar que al muy corto plazo (anterior a 32 dias) se observan resultados
favorables de las tasas de vacunacion diarias. Sin embargo, solo en el caso de CHL fue posible notar
que estos resultados fueron perdurables después de 2022, es decir, al mas largo plazo (sobre los 128
dias). Ello pudiese estar influenciado por la campafia masiva de vacunacion de CHL al comienzo de ésta,
donde el pais logré vacunar al 80% de su poblacion antes de octubre de 2021.

Las conclusiones de este trabajo empirico muestran que existen evidencias de que desarrollo de
programas de vacunacion generan expectativas en los agentes que son transmitidas a los mercados
financieros latinoamericanos. En general, este resultado es consistente con los estudios realizados en
otros contextos que muestran que, los programas de vacunacion masiva impactan de manera positiva
en la estabilizacion de los mercados. Ello principalmente dado que, en los agentes e inversores se
presenta mayor confianza de una pronta recuperacion econémica cuando los programas de vacunacion
avanzan en los paises.

Estos resultados proveen de informacion sobre el efecto de los programas de vacunacién contra el
COVID-19 sobre los mercados, con especial énfasis sobre mercados emergentes. Ademas, proveen
de informacién a agentes e instituciones que participan de los mercados de inversion ayudando a la
comprension sobre las decisiones de inversion en contextos de incertidumbre como el provocado por la
pandemia. Dentro de las posibles lineas futuras de investigacion en esta materia podrian incorporarse
el estudio de otras caracteristicas asociadas a los programas de vacunacion como por ejemplo la
anticipacion en la firma de contratos y colaboracién con laboratorios, retornos con otros mercados tales
como el de EE.UU o China, u otras caracteristicas de los mercados en estudio como medida condicional
al analisis de co-movimiento.
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1. Introduction

2020 was a year when the world's leading economies faceed one of the biggest economic
crises in recorded history. The global financial instability, resulting from the impact
caused by the emergence of an unknown threat to the population health, called COVID-19,
generated uncertainty and distress in such a way as to strongly impact the investor
sentiment and strategies.

In times of crisis, the consequences of financial difficulties have a great impact on
organizations (Upadhyay; Mukherjee; & Panigrahi, 2023), and consequently, influence the
financial market. COVID-19 started in China, more specifically in Wuhan, and soon spread
throughout the world, in a way that, within a few months, it became characterized as a
pandemic. As the pandemic evolved around the world, the main stock exchanges in the
financial market had considerable falls.

The financial market volatility is a subject portrayed by several surveys. Internationally, a
range of approaches are discussed to identify the impacts on volatility and share prices in
times of crisis, including the volume of negotiations (Ozdemir, 2020), investor sentiment,
on how regulatory announcements can interfere with market variation (Berk; Rauch, 2016).
There are also studies that show the relationship of economic (Chun; Cho; Ryu, 2020) and
financial indicators with stock volatility (Jiang et al., 2019).

It is observed that in the face of strong economic instability, it is convenient to investigate
factors that can mitigate or reduce the impact of investors portfolios, in the search for
portfolio optimization. In this sense, Broto, Diaz-Cassou and Erce (2011) analyzed the
determinants of volatility of different types of capital inflows to emerging countries and
investigated the causal relationships between the calculated volatility and the explanatory
variables by type of flow. Carvalho et al. (2017) investigated the volatility of capital flows and
its determinants in Brazil. In this logic, Machado and Faff (2018) analyzed the relationship
between asset growth and stock returns in the Brazilian stock market.

Regarding economic and financial indicators as possible predictors of stock price
variation, Celebi and Honig (2019) found that macroeconomic indicators significantly
impact the German stock market in a period of crisis. In that regard, Sant/Anna et al. (2015)
demonstrated a strong relationship between the Price/Book of shares and abnormal
results inthe Brazilian capital market. Jiang et al. (2019) researched the relationship among
the indicators, total asset turnover rate, return on equity, earnings per share, relationship
between assets and liabilities and the financial sector volatility in China, however the model
presented has as a research gap the temporal issue.

Thus, the financial indicators analysis against volatility is a research area to be explored,
especially when evaluating movements in periods of crisis, and considering that no studies
were found that verify the relationship of the indicators with the COVID-19 crisis compared
to other periods. The sector selected for research is the financial sector, specifically the
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financial intermediaries BM&FBOVESPA Financial Index (IFNC), as it is an important investment segment.
Therefore, the banking sector becomes increasingly important in the economy (Taha; Alshurafat; Shbail;
& Obeid, 2023), and for Mantovani and Santos (2015, p. 509) this occurs “through innovations and mainly
by seeking constant increase in profitability”.

Banks operate based on expectations for the future, which brings potential instability to the banking
business, due to the information asymmetry and the existence of uncertainties related to business
conditions throughout the economic cycle that can lead to excessive risk taking and rationing credit due
to high default risks (Mantovani; Santos, 2015; Taha; Alshurafat; Shbail; & Obeid, 2023).

Thus, given the above, the following question emerges: What is the relationship of financial indicators
with the financial intermediaries’ volatility listed on the BM&FBovespa Financial Index in periods of crisis?
To answer the proposed question, this research aims to verify the relationship of financial indicators with
the financial intermediaries' shares volatility listed on the BM&FBovespa Index in the 2008 and 2020
crises (COVID-19).

The aim of this research is to contribute to the knowledge of the relationship between financial indicators
and stock price volatility in periods of turmoil, as in the case of the 2008 and 2020 crises. Thus, is the
indicators point to significant correlation on the market volatility in uncertainty periods, such indicators
may be investors allies, and thus, they will make the best decisions when faced with financial crisis
scenarios, especially for more conservative investors, avoiding financial losses in investment portfolios.

Thus, the research aims to contribute to the literature in a way that complements the study by Sant’/Anna
etal. (2015), Machado and Faff (2018), Jiang et al. (2019), Celebi and Honig (2019), Ozdemir (2020) and
Jebabli, Kouaissah and Arouri (2022), for analyzing and comparing the volatility of the two crises and
the relationship of financial performance indicators with the volatility in two of the most critical periods
of the economy worldwide (2008 crisis and COVID-19).

2. Literature Revision

Volatility represents the estimate of variation in a variable, with the main characteristic of not being
an observable variable (Salisu; Demirer; & Gupta, 2022). In the financial market, volatility portrays the
fluctuation of asset prices and denotes an impasse when trying to anticipate their fluctuations (Jebabli;
Kouaissah; & Arouri, 2022).

Inthefield of investments, financialindicators representanimportant tool, as, through their representation,
they contribute to good decision-making by investors (Dunbar, 2022). Deng, Zhu, Duan, Fu and Liu
(2022) highlight that the adoption of effective performance indicators, consistent with shareholder value
creation strategies, is essential for the success of organizations.
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The 2008 crisis began because of real estate speculation in the United States, caused by an abusive
increase in property values, and this fact caused a limitation in the offer of credit, reducing the investment
power of companies (Jebabli; Kouaissah; & Arouri, 2022).

For Vikram, Hotwan, and Mohanty (2022), the crisis impacted the investments of companies with
financial constraints more sharply compared to unrestricted companies. On the other hand, Driver and
Mufioz-Bugarin (2019) pointed out that the financial crisis mainly affected larger companies, which
became more sensitive to financial restrictions during the crisis.

In the 2020 crisis, the devastating element was Covid-19, which emerged in China, and the diffusion
factor was the freedom of movement of people that spread throughout and the world the contaminating
elements of the economic system itself. Therefore, this crisis can be considered unique mainly because
its nature is fundamentally due to a public health problem, with economic and social consequences
(Jebabli; Kouaissah; & Arouri, 2022, Vikram; Hotwan; & Mohanty, 2022).

2.1. Previous Studies

Jiang et al. (2019) studied the relationship between the financial indicators of total asset turnover rate,
return on equity, earnings per share and general indebtedness, with the volatility of the price of shares
in the financial sector in China. The results showed that the total asset turnover rate had the greatest
impact on the share price increase, among the other indicators.

Sant’Anna et al. (2015) analyzed the relationship between the Price/Book (or Share Price/Equity Value
per share) of shares traded on the Stock Exchange and Abnormal Results. It was tested, from two stock
portfolios (one with the highest Price/Book and the other with the lowest B/W for each year between
1996 and 2014), whether the companies with the highest B/B would be those companies that generated
the greatest abnormal results. The tests indicated that the portfolios with the highest P/B were actually
the ones with the highest abnormal results, at least for sixteen of the nineteen years surveyed, since
for three years the results could not be considered statistically different at a significance level of five
percent.

Several studies aim to understand the volatility of financial assets. Carvalho et al. (2017) analyzed the
volatility of capital flows and its determinants in Brazil. Ozdemir (2020) investigated the repercussion of
volatility between share prices and trading volume in Turkish markets.

In the study by Carvalho et al. (2017) the periods that were more volatile were those where there was a
crisis, mainly from 2008 on (subprime crisis) and from 2010 on (European crisis). Ozdemir (2020) found
the existence of bidirectional volatility fluctuations between stock prices and trading volume in the pre-
and post-crisis 2008 periods. In the crisis period, there is a unidirectional volatility of stock prices with
trading volume. This shows that while stock price volatility affects the lagging trading volume in the
crisis period, stock price volatility and trading volume in noncrisis period affect each other.

Celebi and Honig (2019) sought to investigate several factors and economic indicators that impact the
performance of the main German stock index, including: GDP, unemployment rate, exports, exchange
rate, consumer confidence indicator, among others. The authors concluded that in periods of crisis, the
main macroeconomic indicators had a significant impact on the stock market.
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It is noteworthy that the financial crisis of 2008 became a favorable event for the development of several
studies, especially in relation to the analysis of the efficiency of corporate governance mechanisms.
thus Matucheski, Clemente and Sandrini (2009) investigated whether corporate governance is a force
to reduce stock volatility in periods of high uncertainty, such as that observed in the 2008 financial cri-
sis. The results found indicate that, in the framework of information asymmetry that characterizes the
Brazilian stock market, corporate governance manages to reduce the volatility of share prices in periods
of high uncertainty, as occurred in the last four months of 2008. During this period, the share prices of
companies that practice corporate governance showed less deviation -standard than those that do not
practice, which allows us to conclude that their volatility was lower.

Regarding disclosure levels, Malacrida and Yamamoto (2006) found that companies with a higher level
of disclosure have a lower average volatility of stock returns than companies with a lower level of dis-
closure. Aratjo, Camargos and Pinho (2019) found that the non-regular periods of the trading session
showed to incorporate relevant information for most of the actions. Furthermore, the models that incor-
porated the preopening period had a greater impact on the nonregular period as a whole, being more
significant for the modeling of conditional volatility.

Jebabli, Kouaissah and Arouri (2022) investigated the repercussions of volatility between energy and
stock markets during periods of crisis, the main findings reveal that transmissions of volatilities between
these markets during the crisis of the Covid-19 pandemic exceeded those recorded throughout the 2008
global financial crisis.

Vikram, Hotwan and Mohanty (2022) report the importance of estimating volatility in crisis scenarios, i.e.
2008 and 2020, as they claim that the repercussions are occasionally more harmful than the effects of
the crisis. For Gao, Ren and Umar (2022) in comparing the impact of COVID-19 on stock market volatility
between the US and China, they found that COVID-19 was the main reason for the strong fluctuation of
the US stock market, unlike China.

Thus, the following study hypotheses were elaborated:

H1: the 2008 and 2020 crises (COVID 19) do not present significant differences in relation to mar-
ket volatilities.

H2: There is a positive relationship between the financial indicators and the volatility of the shares
of financial intermediaries listed on the BM&FBovespa Index in the 2008 and 2020 crises (CO-
VID-19), with:

H2a: the Total Asset Turnover Rate indicator was related to volatility in crisis periods;

H2b: the Return on Equity indicator was related to volatility in crisis periods;

H2c: the Earnings per Share indicator was related to volatility in crisis periods;

H2d: the Ratio between Assets and Liabilities indicator was related to volatility in crisis periods;

H2e: the Share Price by Book Value indicator was related to volatility in crisis periods.

In this way, the identification of variables that cause an impact or that may be related to the volatility of

the financial market, proves to be relevant, considering that they seek to predict the market's behavior,
and thus, contribute to the optimization of investors' resources.
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3. Methodology

This research is characterized as an applied one. As for its objectives, it is classified as descriptive.
As for the procedures, bibliographical research was used to compose the theoretical and documental
references. And, regarding its approach, it is classified as quantitative, as it uses statistical methods to
analyze and interpret the results (Kruger & Falcdo, 2021).

The variables analyzed are the market volatility and financial indicators as shown in Table 2. Due to
the research objective which was to verify the relationship of the financial indicators with the market
volatility in times of crisis, it was established a 6-month period of precrisis analysis and another 6-month
period during the crisis of the main scenarios that occurred in the last two decades in the Brazilian
financial market, namely the crises of 2008 and 2020. The postcrisis periods were not analyzed, given
that the COVID-19 crisis is still on the way.

3.1.'The Research and Data Collection Sample

The research sample totaled in the analysis of 07 institutions listed on the BM&FBOVESPA Financial
Index (IFNC) in the sector in which financial intermediaries operate (B3, 2020). The index was selected
due to its representativeness in the prices performance of the most traded assets in the financial sector.

The total number of companies that comprise the IFNC portfolio is 10 institutions. However, three
financial institutions had to be excluded from the sample for not presenting statements or negotiations
listed in B3 in the two comprehensive periods of the research (2008 and 2020), as shown in Table 1:

Table 1 - Survey Sample

N. | Name Year of Published Statements Desired year
on B3 2008-2020
1 | BCO ABC Brasil S.A. 2006-2020 selected
2 | Bank Inter S.A. 2017-2020 deleted
3 | Bank PANSA 2006-2020 selected
4 | BCO Estado do Rio Grande do Sul S A. 1998-2020 selected
5 | BCO Bradesco S.A. 1997-2020 selected
6 | BCO BrasilS.A 1997-2020 selected
7 | BCO BTG Pactual S A 2010-2020 deleted
8 | Itausa S.A. 1997-2020 selected
9 | Itau Unibanco S.A. 1998-2020 selected
10 | BCO Santander (Brasil) S.A. 2005-2020 (stock exchange deleted
trading from 2009)

Source: Prepared by the authors based on information on the B3 website (2020).
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Data collection for calculating the financial indicators covered by this study was carried out through the
institutions websites through the results center of the investors’ relationships webpage. Information
from the published financial statements was collected, in particular from the balance sheet and income
statement for the quarters before the crisis and after the onset of the 2008 and 2020 crises. Thus,
the published statements were compared with the respective following quarters to verify whether the
companies' indicators would be related to the period volatility following the publications.

The periods selected for comparability between the financial indicators and the period volatility were as
follows: date of publication of the balance sheet (raised financial indicators) compared with the share
price volatility from the statements closing period to the date of the next respective period closing.
The indicators calculations were carried out based on the statements published by the companies and
tabulated in an electronic spreadsheet.

Value date of daily share closing for calculating the volatility for the periods 2019 and 2020 were taken
from the Tryd software, and for the period 2008 was taken from the Yahoo Finance page (2020). Data
were collected from January 2008 to December 2008 and from July 2019 to June 2020. After extracting
the data, the periods volatility calculations were performed using Microsoft Excel.

3.2. Research Construct

The research model used in this study aimed at relating volatility as a function of financial indicators
in economic instability periods. Thus, the variables and their metrics were defined as shown in Table 2.

Independent variables were selected based on the studies by Sant'/Anna et al. (2015) and Jiang et al.
(2019), such as: total asset turnover rate, return on equity, earnings per share, ratio between assets and
liabilities (or general indebtedness) and share price/book value. As for the shares volatility, the studies
by Malacrida and Yamamoto (2006) were used as a reference, which is the study dependent variable.

Table 2 - Research Construct

Variables Aetrics Authors

Independent Total asset tornover rate et Operatng Fevenue Thang et al (2019)
wvanables Avwerage Torzl Asssts

Eetum on equity - ROE Net profit!
HNet worth

Eamings per share Profit/ Action

Relationship between assets and Total Liabilities Total
liabilities Assets

Price/Book Price per ShareBook Sant'Anna et al (2015)
Value

Volatility = DP(R). the Malacrida and
Dlependent Market volatility stock retwrn (B) 15 Yamameoto (2008}
vanable calculated: Rt = In{Pt
[ Pt-1), where: Pt = price
on day t; Pt-1= price on
day t - 1 and In= neperian
loganthm.

Source: The Authors (2020)
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The study by Jiang et al. (2019) was taken as a basis, as it researched the relationship among indicators,
assets and liabilities in the Chinese financial sector stock market. However, time series was not used.
Consequently, the research aims to fill this gap by investigating the relationship of such variables in
historical periods. To make the model more robust, the Price/Book used by (Sant'/Anna et al., 2015) was
implemented. The Share Price by Equity Value indicator depicts the coefficient of value paid for the
share compared to its registered balance sheet value, that is, it relates the accepted amount to be paid
by the investor in the share acquisition in contrast tiits book value. Very high levels of expectations can
be considered a risk factor, especially in crisis scenarios.

For data analysis, Spearman'’s correlation statistics, multiple linear regression and T-test using Microsoft
Excel through the extension Action Stat Pro were used. Spearman's correlation test was selected,
considering that the data did not show linearity. Thus, the next section addresses the results analysis
and discussion, based on the data collected after submitting them to statistical methods, and presents
descriptive analyzes of the data collected.

The general multiple linear regression model of this study is as follows:

Y = B,#B, * Asset Turnover + 3, * Return Equity + 3, * Earnings per Share + B, * General Indebtedness +
B, * Price/Book + €,

4. Results Analysis and Discussion

4.1. Descriptive Analysis

The half-yearly data collected referred to the periods Jan-Jun/2008 and Jul-Dec/2008 referring to the
2008 crisis, and Jul-Dec/2019 and Jan-Jun/2020, due to the COVID-19 crisis. Therefore, the pre-crisis
period (Jan-Jun/2008 and Jul-Dec/2019) and the crisis period (Jul-Dec/2008 and Jan-Jun/2020) were
defined.

The comparisons performed between the pre-crisis and crisis periods regarding the market volatility of
the selected sector are presented as shown in Figures 1 and 2:

It can be seen in Figure 1 that the stock price volatility in 2008 in the precrisis period, except for Banco
Pan, was considerably higher in 2008 than in 2019. In other words, the stock price had more variation
in the 2008 pre-crisis period compared to the same period in 2019. This factor can be explained due to
a possible stock exchange financial stability, in the period of 2019, in which the market was optimistic
regarding investments in variable income, in such a way that , the year presented positive results in
general terms.
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Figure 1 - Pre-Crisis Business Volatility
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Source: The authors (2020) based on the data collected.
Figure 2 - Crisis Companies Volatility
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Source: The authors (2020) based on the data collected.

Regarding the crisis period, Figure 2 shows that, with the exception of Banco Pan, the 2008 period
volatility was higher than in 2020, however, at more similar values than compared to the precrisis period,
in such a way that for the 4 companies, the percentages of variations were close.

Thus, in order to compare the means among the periods volatilities, T Test was applied to the sample
data, using quarterly data from the pre-crisis and crisis period, to verify whether the averages are
statistically different, or can be considered equal.
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Table 3 - Paired T Test

Results

T-statistics 1,3026
Degrees of Freedom 27
P-value 0,2037
Volatility_2008 Mean 0,3030
Volatility_2020 Mean 0,254
Standard deviation of the differences 0,200
Sample Size 28
Alternative hypothesis other than 0,000
Confidence Level 0,950
Lower Limit -0,0283
Upper Limit 0,1269

Source: The authors (2020) based on the data collected.
Note: *p<0.1; ** p<0.05; ***p<0.01

As seen in Table 3, the test presents as result the p-value > 0.05, thus, the HT is not rejected, which in
the case of paired means tests, the HT portrays that the means of the periods are considered equal.
Thus, it is possible to assess, at a level of 95%, that the volatility means of the analyzed periods are not
statistically different, with no statistically significant differences between the two volatilities (2008 and
2020).

4.2. Data Analysis

After collecting the data through the financial statements published by the respective companies, the
information was tabulated through an electronic spreadsheet, so that the periods volatility and the
financial indicators were calculated: total asset turnover rate, return on equity, earnings per share, asset-
liability ratio, price per share/book value.

With the calculated variables, Spearman'’s correlation test was applied, considering that the variables are
quantitative, and that the data do not present linearity with each other. For the purposes of calculating
the correlation, a significance level of 5% was established, that is, a 95% confidence level.

Table 4 presents the results of the test carried out regarding the relation of indicators for the 2008 crisis,
based on the pre-crisis and crisis periods:

By analyzing Table 4, it is possible to verify that the indicators return on equity, earnings per share, ratio
between assets and liabilities, and price per share/book price have p-value > 0.05, thus, there is no
significant correlation with volatility. However, the total asset turnover rate had a p-value <0.05, and
hence, it is possible to infer at a 5% significance level that the total asset turnover rate has a significant
relationship with volatility, in similarity with the studies by Jiang et al. (2019) that also identified this
indicator as a significant variable with the increase in stock prices.
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Table 4 - P-Values Matrix - Spearman Crisis Correlation Test 2008

P-Values Matrix

Relation between

Total Asset .
Turnover Return on Earnings per LT Price_Book Volatilit
Equity - ROE Share Liabilities End - Y
Rate
General

Total Asset 1 0,4246 0,2882 0,2729 01217 0,0497%*
Turnover Rate
Return on Equity
-ROE 0,4246 1 0,0000%** 0,6871 0,4462 0,0601*
Earnings per Share 0,2882 0,0000%** 1 0,6810 0,1905 0,2510
Relation between
Assets and
Liabilities End 0,2729 0,6871 0,6810 1 0,1380 0,5588
General
Price_Book 01217 0,4462 0,1905 0,1380 1 0,4165
Volatility 0,0497%** 0,0601* 0,2510 0,5588 0,4165 1

Source: The authors (2020) based on the data collected.
Note: *p<0.7; ** p<0.05; ***p<0.01

For the analysis period concerning the 2020 crisis, the correlation results are presented in Table 5:

Table 5 - P-Values Matrix - Spearman Crisis 2020 Correlation Test

P-Values Matrix

Total Asset Relation between

Return on Earnings per Assets and . .
Turmover  goity-ROE  Share Liabilities End ~ F1ce-Book - Volatility
Rate
General

U CETS 1 0,9412 0,7037 0,7287 09124 0,0007%
Turnover Rate
?;g’é” on Equity 09412 1 0,0000%+* 09169 0,0814% 0,5859
Earnings per Share 0,7037 0,0000%** 1 0,0400** 0,6010 0,7810
Relation between
Assets and -
e 0,7287 09169 0,0400 1 02947 08617
General
Price_Book 09124 0,0814* 0,6010 0,2947 1 0,7514
Volatility 0,0007%* 0,5859 0,7810 08617 0,7514 1

Source: The authors (2020) based on the data collected.
Note: *p<0.1; ** p<0.05; ***p<0.01
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It can be seen in Table 5 that, similar to the period of 2008, the indicators return on equity, earnings per
share, ratio between assets and liabilities, and price per share/book price have p-value > 0.05, therefore,
it has no significant correlation with volatility. However, the total asset turnover rate for the period had
a p-value <0.05, and consequently, it is possible to infer at a 5% significance level that the total asset
turnover rate has a significant relationship with volatility in periods of crisis, again in accordance with the
studies by Jiang et al. (2019) who verified this indicator as having an impact compared to the increase
in the shares value.

To verify in detail in which period the indicators were significantly correlated with volatility, a correlation
analysis was carried out between the independent variables and the dependent variable for the pre-
crisis, crisis and post-crisis periods, segmented into quarters, semesters and year.

Table 6 - Correlated Indicators Segregated by Periods

) Quarter Semester
Period Annual
Pre-crisis Crisis Post-crisis Pre-crisis Crisis
Relationship
2008 No No between Assets No Total Asset Total Asset
. Turnover Rate = Turnover Rate
and Liabilities
Total Asset Return on Total Asset
2019/2020 No No No Turnover Rate Equity Turnover Rate

Source: The authors (2020) based on the data collected.

It is observed that in the periods in which there was a correlation among the variables, only a single
indicator was significantly correlated with volatility. Therefore, it is noted that total asset turnover was
the only one of the five indicators that was most frequently correlated with volatility. It is noteworthy that
only in the semester of the crisis and annual there was the presence of correlation for the two years of
analysis.

Then, multiple regression was performed with a significance level of 95%, with the sole purpose of
validating the results presented in the correlation, as in none of the periods there was another indicator
significantly related to volatility, it is expected as a consequence that the most correlated indicator also
has the greatest influence on volatility, since in the regression the coefficient of this variable will obtain
greater weight.

According to Table 7, for the 2008 crisis, the research regression model presented a low coefficient of
determination. Therefore, the data are not close to the fitted regression line, that is, the model does not
accurately explain the response data variability around its mean.
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Table 7 - Crisis 2008 Linear Regression Model

Coefficients
Standard

Predictor Estimate Deviation T-statistics P-value

Intercept 0,003060196 0,208497643  0,014677367 = 0,988421869
Total asset turnover rate 0,436141768 0,282934007  1,541496456  0,137458108
Return on Equity ROE 0,057914802 0,655838394  0,0883065513 = 0,930431984
Earnings per Share 0,032683481 0,061361018 0,53264243 0,599620424

Relation between Assets and
Liabilities end General

Price_Book -0,066327602 0,049480323  -1,340484423  0,193767449

Descriptive measure of fit quality

0,319840012 0,201665375  1,585993688  0,127010797

Standard deviation of the Degrees of

. R? R? set
residuals freedom
0,138087274 22 0,196570336 0,013972685

Source: The authors (2020) based on the data collected.
Note: *p<0.1; ** p<0.05; ***p<0.01

As shown in table 8, the data regarding the 2020 crisis regression model presented a coefficient of
determination higher than that of 2008, but not enough to be considered a strong correlation coefficient.
Therefore, the data are not close to the fitted regression line, that is, the model does not accurately
explain the response data variability around its mean.

Table 8 - Crisis 2020 Linear Regression Model

Coefficients
Standard

Predictor Estimate Deviation T-statistics P-value

Intercept -0,024805968 0,115710794  -0,214379032  0,832226103
Total asset turnover rate 1171725471 0,371149796 3,15701499 0,00457717%**
Return on Equity ROE 0,864297688 0,824856769  1,047815475 = 0,306099383
Earnings per Share -0,00158532 0,030482668  -0,055287798  0,956408217

Relation between Assets and
Liabilities end General

Price_Book 0,021041336 0,049087373 = 0,428650681  0,672345341

Descriptive measure of fit quality

0,083004557 0,110103059  0,753880565 = 0,458914299

Standard deviation of the Degrees of

. R? R? set
residuals freedom
0,124630504 22 0,416876024 0,284347847

Source: The authors (2020) based on the data collected.
Note: *p<0.T; #* p<0.05; #*p<0.01
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It is concluded that for the companies in the study, through correlation and regression analysis, it was
found that the total asset turnover rate correlated with volatility at the 0.07 significance level, accepting
H2a. However, the integral H2 cannot be accepted, as its impact cannot be established, given that the
other indicators do not have a significant relationship with volatility, thus rejecting the sub-hypotheses
H2b, H2¢c, H2d and H2e.

5. Final Considerations

This study aimed to verify the relationship of financial indicators (Total Asset Turnover Rate, Return on
Equity, Earnings per Share, Ratio between Assets and Liabilities, and Share Price by Book Value) with the
financial intermediaries’ shares volatility listed on the BM&FBovespa Index in the 2008 and 2020 crises
(COVID-19). For this purpose, Spearman’s correlation, statistical tests, T-test, multiple linear regression
and descriptive analysis were performed.

From the results presented, and in response to the research question about the relationship of financial
indicators with the financial intermediaries’ volatility listed in the BM&FBOVESPA Financial Index in the
2008 and 2020 crises (COVID-19), it is concluded that the indicator rates total asset turnover, showed
a significant relationship with volatility at a 5% significance level in the periods analyzed. As for the
indicators, return on equity, earnings per share, ratio between assets and liabilities, price per share/book
value, the results showed that there is no significant relationship with the sector volatility in question.

Thus, this study contributed to the literature, considering that it aimed at investigating the financial
indicators relationship against strong stock price variations caused by the 2008 and 2020 crises,
demonstrating that the selected financial indicators are not reliable measurers of relationship with
volatility in times of crisis, except for the asset turnover rate, which showed significance.

As research limitations, there is the sample size, which, according to the criteria established and
mentioned above, remained in only seven companies, which may have influenced the statistical analyses
results. Another restriction concerns the existence of other variables that influence the market volatility.
It is also noteworthy that forecasting market behavior is a complex task, as several intrinsic factors may
be associated with this variable, such as governance, investor sentiment, among others, in addition to
financial indicators, which were the focus of the present study.

For future research, it is suggested to evaluate the relationship of other variables such as corporate
governance compared to the behavior in the 2020 crisis and compare them to previous crises, or even
have the analysis of other sectors to verify whether the results will be congruent with the findings in the
present study.
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Efeitos do Maquiavelismo,
Comprometimento Organizacional
e Controle de Pessoal na Folga
Or¢amentiria
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TIPO: Aplicagao

Effects of Machiavellianism, Organizational Commitment and Personnel Controls on Budget Slack
Lfectos del maquiavelismo, compromiso organizacional y control de personal sobre la holgura presupuestaria

O estudo tem por objetivo analisar os efeitos do maquiavelismo, do comprometimento organizacional e do controle
pessoal na folga orcamentdria. Para atender a este proposito foi realizada uma survey com 150 gestores das
empresas listadas na Bolsa de Valores (Brasil Bolsa Balcdo-B3). Os dados foram analisados por meio modelagem
de equagdes estruturais, com aplicaciao do SmartPLS. Os resultados evidenciam que gestores com alta pontuagio
para magquiavelismo criam folga orcamentdria. Os achados também apontam que os gestores com tragos de
magquiavelismo tendem a adotar controles de pessoal, confarme suas pnferénciw. Verificou-se, ainda, que ocorre
a mediagdo parcial dos controles de pessoal na relagdo entre o maquiavelismo e a folga orcamentdria. O estudo
contribui para pritica das organizagoes ao sugerir que € necessdrio a contratagio de individuos com tragos de
personalidade aderente as preferéncias da empresa, a fim de contar com funciondrios comprometidos com a
organizagdo e com uma menor tendéncia de criarem folga orcamentdria. Esta proposta avanga em relagdo aos
estudos anteriores ao propor a interface entre as caracteristicas da personalidade dos gestores e controles de pessoal
como preditores da folga orcamentdria. Este estudo responde as demandas de pesquisa que visam compreender
como comportamentos manipuladores podem afetar a adogio do controle gerencial.

The study aims to analyze the effects of Machiavellianism, organizational commitment, and personnel control on budgetary
slack. The research sample was formed of 150 publicly traded Brazilian companies that participated in a survey. The
hypotheses were analyzed through structural equation modeling (SEM). The results show that managers with high scores
Jfor Machiavellianism create budgetary slack. The findings also show that managers with Machiavellian traits tend to
adopt personnel controls, according to their preferences. Furthermore, the results reveal that there is a partial mediation of
personnel controls in the relationship between Machiavellianism and budgetary slack. ‘Ihe study contributes fo the practice
of organizations by suggesting that it is necessary to hire individuals with personality traits that adbere to the company’s
preferences, in order to have employees committed to the organization and less likely to create budgetary slack. This proposal
advances in relation to previous studies by introducing the interface between the personality characteristics of managers and
personnel controls as predictors of budgetary slack. This study responds to research demands to understand how manipulative
behaviors can affect the adoption of management control.

El estudio tiene como objetivo analizar los efectos del maquiavelismo, el compromiso organizacional y el control personal sobre
la holgura presupuestaria. Para cumplir con este proposito, se realizd una encuesta con 150 gerentes de empresas que cotizan
en la Bolsa de Valores (Brasil Bolsa Balcao-B3). Los datos se analizaron utilizando modelos de ecuaciones estructurales, con
aplicacion de SmartPLS. Los resultados muestran que los gerentes con puntuaciones altas en maquiavelismo crean holgura
presupuestaria. Los hallazgos también indican que los gerentes con rasgos maquiavélicos tienden a adoptar controles de
personal, de acuerdo con sus preferencias. También se verificd que existe una mediacion parcial de los controles de personal en
la relacion entre maquiavelismo y holgura presupuestaria. El estudio contribuye a la prdctica de las organizaciones al sugerir
que es necesario contratar individuos con rasgos de personalidad que se adhieran a las preferencias de la empresa, para tener
empleados comprometidos con la organizacion y con menor tendencia a crear holgura presupuestaria. Esta propuesta avanza
con relacion a estudios previos al proponer la interfaz entre las caracteristicas de personalidad de los gerentes y los controles de
personal como predictores de la holgura presupuestaria. Este estudio responde a demandas de investigacion que tienen como
objetivo comprender como los comportamientos manipulativos pueden afectar la adopcion del control gerencial.
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1. Introdugio

A folga orcamentadria tem sido amplamente estudada a partir de diferentes perspectivas em
gestao e contabilidade comportamental, por ser decisiva na gestéo dos recursos organizacionais
(Ozer & Yilmaz, 2011). A criagdo dessa folga pode ser atribuida principalmente as tendéncias dos
gerentes para o controle de recursos, suas aspiragoes e incertezas ambientais. Assim, ela pode
refletir tanto as necessidades organizacionais quanto as ambicdes individuais (Nouri, 1994). Os
impactos disfuncionais da folga orcamentaria nas organizacdes sao uma das razdes pelas quais
pesquisadores procuram entender as suas causas (Merchant, 1985).

Ozer e Yilmaz (2011) ainda, ressaltam que devido a importancia crescente de uma gestéo eficaz
e produtiva das organizacdes, a folga orcamentdria passou a ser vista como um problema
relevante. Para contribuir com a solucao desse problema, estudos anteriores identificaram
fatores que afetam a propensao de criar folga orgamentaria como, a percepcao de justica e
clima ético organizacional (Ozer & Yilmaz, 2011), cultura organizacional (Dunk & Nouri, 1998),
participacdo orcamentaria (Pundarika & Dwirandra, 2019; Ozer & Yilmaz, 2011), comprometimento
organizacional (Baerdemaeker & Bruggerman, 2015; Klein, Beuren & Vesco, 2019), desempenho
inferior no alcance das metas (Beuren & Verhagem, 2015), emogdes (Baxter et al, 2019), e
maquiavelismo (Hartmann & Maas, 2010).

Pesquisadores comportamentais, nas Ultimas quatro décadas, tém se interessado pelo conceito
de maquiavelismo. A partir do inicio da década de 1970, estudiosos desenvolveram e examinaram
esse construto, vinculando-o conceitualmente a obra The Prince de Niccolo Machiavelli, que
se caracteriza como um guia para o uso de praticas de lideranga manipuladoras e enganosas
(Kessler et al, 2010). Esse traco de personalidade, maquiavelismo, refere-se a estratégias
interpessoais que defendem o interesse proprio, engano e a manipulagédo (Zettler, Friedrich &
Hilbig, 2011).

Os individuos com um alto nivel de maquiavelismo sao mais susceptiveis de se sentirem menos
restritos pelos padrées de ética profissional, e podem, portanto, serem mais inclinados a criar
folga orgamentaria (Hartmann & Maas, 2010). Ainda, os individuos altamente comprometidos
tém maior probabilidade de se engajar em acdes em favor da organizagao, ao invés de agir em
busca de seu interesse proprio (Kleine & Weilenberger, 2014). No entanto, funcionarios com o
traco maquiavelismo valorizam situagdes dependendo do grau em que estas servem as suas
pretensdes. Assim, eles se esforcam para as oportunidades em que podem tirar proveito do
momento (Zettler, Friedrich & Hilbig, 2011), e podem adaptar os controles de pessoal as suas
preferéncias.

Apesar destes estudos trazerem contribuigdes importantes, a compreensao sobre como o trago
de personalidade maquiavelismo afeta grau de comprometimento organizacional e utilizagao de
controles de pessoal, para explicar a folga orgamentaria, nao é bem compreendida. Isso porque
estudos pregressos se limitaram na investigagcao da associacao do trago de maquiavelismo ao
menor comprometimento organizacional (Zettler, Friedrich & Hilbig, 2011) e a criagdo de folga
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orcamentaria (Hartmann & Maas, 2010), de maneira isolada. Além disso, ndo é bem compreendido
na literatura o papel dos controles de pessoal como interveniente da relagao entre o maquiavelismo
e a folga orgamentaria. Com base no exposto, este estudo tem como objetivo analisar os efeitos do
magquiavelismo, do comprometimento organizacional e dos controles de pessoal na folga orgamentaria.

Esta proposta contribui para a literatura, ao avangar em relagéo ao estudo de Hartmann e Maas (2010) e
Bserdemaeker e Bruggerman (2015), a medida em que sugere o maquiavelismo e os controles de pessoal
como motivadores da criagao da folga orgamentaria. Entretanto, altos niveis de comprometimento dos
gestores podem atenuar a criagéo da folga orgamentaria. Ainda, avanga em relagdo ao estudo de Goebel
e WeilRenberger (2016), uma vez que verifica se a relagédo entre maquiavelismo e a folga orgamentaria
€ acentuada pelos controles de pessoal. Isso significa que durante a adogdo dos controles de pessoal,
as preferéncias dos gestores sobrepbem aos objetivos organizacionais. A pesquisa contribui com a
literatura ao propor a interface entre as caracteristicas da personalidade dos gestores e os controles
de pessoal como preditores da folga orgamentaria. Este estudo responde as demandas de pesquisa
que visam compreender como os controles gerenciais podem estar associados ao comportamento
manipulador (Burney, Radtke & Widener, 2017).

O estudo contribui para a pratica, isto porque a criagao da folga orgamentaria pode ser prejudicial a
organizagdo (Onsi, 1973). A identificagdo do grau de importancia de desempenhado atribuido ao
magquiavelismo sugere atengao especial dos gestores, pois esta varidvel no ambiente de trabalho é
crucial ao desempenho organizacional. Sugere-se ainda que maior atengéao sejam dados aos processos
de selegéo dos funcionarios, a fim de que seus valores pessoais sejam congruentes com os da
organizagao, e ainda que apresentam baixo nivel de maquiavelismo. Além disso, o foco no trago de
personalidade maquiavelismo ajuda a entender melhor por que alguns gestores consideram a criagao
de folga orgamentaria.

2. Referencial Teérico e Hipéteses

2.1. Maquiavelismo e a Folga Or¢amentéria

Merchant (1985) define a folga orgamentaria como o excesso do valor orgado em uma area, mais do que
0 necessario. Folga orgamentaria, portanto, é a diferenga entre as metas de desempenho planejadas
e a capacidade de desempenho real (Ozer & Yilmaz, 2011). Um dos antecedentes que pode causar
impactos na folga orcamentaria é o trago de personalidade maquiavelismo (Nottar et al., 2022; Corréa
& Lavarda, 2021; Hartmann & Maas, 2010). Os individuos com alta pontuag&o para maquiavelismo sdo
mais calculistas e consideram menos os principios éticos ou convengdes sociais, quando comparados
com pessoas com baixa pontuagdo nesse traco (Sakalaki, Richardson & Thépaut, 2007; Hartmann &
Maas, 2010). Individuos preocupados com ascenséo de cargo criam folga orgamentdria em beneficio
proprio. Isto porque a criagdao da folga orgamentéria pode ser feita intencionalmente, por meio da
superestimacdo dos custos e despesas futuras ou subestimagado das receitas (Merchant & Van der
Stede, 2007), visando beneficios préprios (Baerdemaeker & Bruggerman, 2015). Utami, Astiti e Mohamed
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(2019) evidenciam que pessoas com altos niveis de maquiavelismo possuem maior intengdo de fraude,
quando comparados com baixos niveis de maquiavelismo. Sakalaki, Richardson e Thépaut (2007)
revelam que individuos com altos niveis de maquiavelismo adotam estratégias mais oportunistas, que
diz respeito a disseminagao de informagodes incompletas e enganosas, apresentando maior inclinagao
para maximizar seu proéprio lucro.

Shafer e Simmons (2008) observaram que o maquiavelismo afeta as percepgdes dos profissionais
fiscais acerca daimportancia da ética empresarial e responsabilidade social, que, por sua vez, influenciou
suas intengdes comportamentais. Wulandari e Husnatarina (2014) concluiram que os individuos com
alta pontuagao no maquiavelismo acreditam que € aceitavel violar a propriedade e privacidade direitos
intelectuais dos outros individuos. Hartmann e Maas (2010) verificaram que o trago maquiavelismo
nos individuos afeta na criagdo da folga orgamentéria. Da mesma forma, Corréa e Lavarda (2021)
verificaram que estudantes de graduagdo mais maquiavélicos tendem a criar mais folga orgamentaria.
Essas evidéncias sugerem que alto nivel de pontuagdo maquiavélica se associa aos interesses dos
gestores em criar folga orgamentaria em beneficio de sua unidade ou departamento. Com base no
exposto, evidencia-se a seguinte hipdtese de pesquisa:

H.: 0 maquiavelismo esta positivamente relacionado com a folga orcamentaria.

2.2. Maquiavelismo e Comprometimento Organizacional

No campo da psicologia social, o conceito de maquiavelismo foi estudado por Christie e Geis (1970).
Esses pesquisadores definiram o tipo de personalidade maquiavélica como uma caracteristica de um
individuo que procura manipular os outros para alcancar seus préprios fins. Individuos que exibem
altos niveis de maquiavelismo tendem a controlar suas interagdes interpessoais, ndo se apegam em
relacionamentos pessoais e a mentir (Ross & Robertson, 2000). Gunnthorsdottir, McCabe e Smith
(2002), ainda, revelam que individuos com alta pontuagdo no magquiavelismo tendem a usar meios
moralmente questiondveis para atingir seus fins.

O maquiavelismo foi transferido para o campo organizacional e vem sendo explorado pelos
pesquisadores da drea, uma vez que compreende a manipulagao de outros individuos para atingir seus
ganhos maximos, assim, considerado uma estratégia de conduta social Grohmann & Battistella, 2012).
No campo organizacional, estudos revelam que individuos com o trago de personalidade maquiavelismo
sdo mais propensos a se envolverem em agdes contraproducentes no trabalho (Dahling et al., 2009),
ou exibir menos propensdo de compartilhar conhecimento (Liu, 2008). Kiazad et al. (2010) verificaram
que o maquiavelismo é um antecedente da supervisdo abusiva. Kessler et al. (2010) explicam que os
individuos maquiavélicos focam na manutengao do poder e no uso de comportamentos manipulativos.
Zettler, Friedrich e Hilbig (2011), por sua vez, evidenciaram que o maquiavelismo estd associado
negativamente com o comprometimento organizacional, no que se refere ao supervisor e a equipe.
Isso ocorre porque o comprometimento organizacional decorre da identificacdo do individuo com a
organizagdo (Steers, 1977), fruto da congruéncia dos interesses pessoais aos valores, missdo e visdo
da organizagéo (Allen & Meyer, 1990), enquanto o maquiavelismo decorre do egocentrismo e da falta de
apego com a organizagao.

Zettler, Friedrich e Hilbig (2011), Glrlek (2021) e Cesinger et al. (2022) explicam que os individuos
magquiavélicos se concentram fortemente em fazer suas carreiras, satisfazendo suas necessidades
pessoais. Eles ndo se sentem comprometidos com a sua equipe de trabalho, supervisor ou organizagao,
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concentrando-se na competicdo com os colegas para uma promogao, ou deixam a organizagao, quando
surge uma oportunidade melhor de trabalho (Cesinger et al., 2022; Zettler, Friedrich & Hilbig, 2011). Koo
e Lee (2022) verificaram que o maquiavelismo se relaciona negativamente com o comprometimento
afetivo, em relagao a organizacao. Diante disso, apresenta-se a seguinte hipotese:

H,: 0 maquiavelismo esta negativamente relacionado com o comprometimento organizacional.

2.3. Comprometimento Organizacional e Folga Or¢amentdria

O comprometimento organizacional tem como base a aceitagao dos objetivos da organizagéo por
parte dos gestores. Pressupde-se que individuos comprometidos ndo medem esforgos para alcangar
0s objetivos, aumentando assim o desempenho organizacional e diminuindo a folga no orgamento
(Nouri & Parker, 1996). O comprometimento organizacional, portanto, € o vinculo que liga o individuo a
organizagao (Nouri & Parker, 1996).

Individuos com altos niveis de comprometimento ndo mostram apenas uma afiliagdo passiva a
organizagao com base em seus pensamentos, crengas ou sentimentos, mas também assumem um
papel ativo na contribuigdo para os objetivos e 0 bem-estar geral da organizagao (Kleine & Weillenberger,
20174). Ainda, Kim et al. (2017) revelam que funcionarios comprometidos com a organizagdo trazem
beneficios como, a melhora no desempenho do trabalho. Na mesma linha Klein, Beuren e Vesco (2019)
conjecturam associagao entre o comprometimento e a criagao de folga orgcamentaria.

Dunk e Nouri (1998), nessa linha, apresentaram antecedentes potenciais que podem causar impactos
na folga orcamentdria, contemplados em alguns estudos, tais como: teoria da atribuicdo, cultura
organizacional, teoria cognitiva, teoria da motivacdo e comprometimento organizacional. Nouri (1994)
evidencia que os gerentes que tém baixos niveis de comprometimento com as metas e valores da
organizagao, o seu envolvimento no trabalho estd associado a uma maior propenséo a criar folga
orgamentaria. Isso ocorre porque, baixo comprometimento é motivado pelo aumento das ambicdes
individuais (Baerdemaeker & Bruggerman, 2015). Portanto, gestores com maior comprometimento
agem pelo interesse da organizacéo (Den Hartog & Belschak, 2012; Pundarika & Dwirandra, 2019; Koo
& Lee, 2022), o que justifica a diminuigdo da folga orcamentaria (Baerdemaeker & Bruggerman, 2015).
Nesta perspectiva, conjectura-se a seguinte hipotese:

H,: 0 comprometimento organizacional afeta negativamente a folga orcamentéria.

2.4. Maquiavelismo, Controles de Pessoal e Folga Or¢amentdria

Os controles de pessoal séo projetados de forma ndo intencional (Langfield-Smith, 1997), e representam
as escolhas da alta gestao (Kleine & WeilRenberger, 2014). A personalidade destes gestores (lideres)
implica na adogédo dos controles gerenciais (Abernethy et al., 2010).

A literatura apontou que altas pontuacdes de magquiavelismo ocasionam alteragdes nos arranjos
organizacionais (Radtke & Widener, 2016). Isso ocorre porque 0s gestores que exibem altos niveis de
magquiavelismo geralmente tiram proveito de outros colegas de trabalho ou mesmo de subordinados
(Ramsay et al,, 2023). Assim, os interesses dos gestores moldam os controles de pessoal, pois altas
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pontuagdes de maquiavelismo interagem com os controles gerenciais e podem até mesmo interferir
negativamente no ambiente de trabalho (Burney, Radtke & Widener, 2017). As caracteristicas da
personalidade do gestor se manifestam durante o processo de discussao das medidas de desempenho
e na tomada de decisé&o (Hall, 2008).

Sabe-se que os controles de pessoal influenciam os individuos a atingirem os objetivos organizacionais
(Kleine & Weienberger, 2014), e que a personalidade do decisor impacta no processo de selecdo de
funcionarios. As competéncias dos controles de pessoal visam a selegéo e recrutamento de funcionarios,
treinamento, e concepgdo de trabalho e fornecimento de recursos (Merchant & Van Der Stede, 2007).
Por isso, argumenta-se que saliéncias maquiavelistas nos gestores levam a adogao de controles de
pessoal que os permitem alcancgar seus objetivos, muitas vezes consubstanciados em um projeto de
poder. Desse modo, sugere-se a seguinte hipotese:

H4: O maquiavelismo esta positivamente relacionado com os controles de pessoal.

A literatura aponta de forma recorrente que os controles de pessoal influenciam o comportamento dos
individuos na organizagao (Kleine & Weilkenberger, 2014). Esse controle, por vezes, centrados em politicas
de recursos humanos, auxiliam a garantir que o pessoal desempenhe sua fungao com alto nivel e em
conformidade com os objetivos organizacionais (Widener, 2004). Assim, os controles de pessoal estdo
relacionados a extensédo dos comportamentos disfuncionais dos funcionarios (Goebel & Weillenberger,
2016), como a folga orgamentaria. Em outras palavras, os gestores com altos niveis de maquiavelismo
encontram nos controles de pessoal uma oportunidade para materializarem seus objetivos pessoais,
como a criagao de folga orgamentaria. Isto porque, os controles de pessoal influenciam os individuos a
atingir os objetivos organizacionais (Kleine & Weilkenberger, 2014).

Assim, um menor nivel de controles de pessoal tende a criar uma maior folga orgamentaria. Tal
ocorréncia tende a acontecer de forma intensificada a medida em que o trago de personalidade de
maquiavelismo aumenta. Os argumentos sdo sustentados por Abernethy et al. (2010) e Young et al.
(2016), uma vez que apontam que a personalidade dos gestores implica na adogdo dos controles
gerenciais. Por isso, uma alta pontuagdo no trago maquiavelismo dos gestores que desenham os
controles de pessoal determinam as agdes dos demais funcionarios. Os controles de pessoal apoiam o
processo de selegdo e a capacitagéo continua dos funcionarios (Kleine & Weillenberger, 2014). Quando
os funcionarios percebem uma menor énfase desses controles por parte dos gestores, tendem a criar
folga orgcamentaria. Desse modo, conjectura-se a seguinte hipdtese.

H5: A relagdo entre o Maquiavelismo e a folga orcamentaria é mediada pelos controles de pessoal.

Diante dos conceitos e hipdteses apresentadas, destaca-se o seguinte desenho de pesquisa, conforme
Figura 1.
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Figura 1 - Desenho da Pesquisa
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3. Metodologia

3.1. Sele¢do da Amostra e Coleta de Dados

Para analisar o efeito do maquiavelismo e do comprometimento organizacional na folga orgamentaria,
desenvolveu-se um estudo descritivo com abordagem quantitativa. A coleta de dados foi realizada
por meio de um levantamento (survey), realizado mediante a aplicagdo de questionario, baseado em
estudos anteriores e distribuido aos gestores do alto escaldo (CEOS, diretores executivos, controllers
etc) das 423 empresas de capital aberto, listadas na B3 (Brasil, Bolsa, Balc&o).

Para a coleta dos dados um questionario foi elaborado. Para a operacionalizagdo do construto
maquiavelismo foi adaptado o instrumento de Hartmann e Maas (2010), composto por 19 itens que
apresentou na sua versdo original alfa de Cronbach de 0,69. Para o construto comprometimento
organizacional os 6 itens foram adaptados de Zettler, Friedrich e Hilbig (2011) e convergiram para um
alfa de Cronbach de 0,88, baseado em Felfe et al. (2006). J& o construto controle de pessoal é composto
de 5 itens com alfa de Cronbach de 0,84, e foi adaptado de Goebel e Weilkenberger (2017). Por fim,
o construto folga orcamentaria foi adaptado do estudo de Dunk (1993), constituido por 6 itens que
apresentou alfa de Cronbach de 0,68. Destaca-se que os alfas apresentados se referem aos estudos
base de cada construto ja mencionado. Os construtos avaliaram o grau de concordancia em relagao
as assertivas, mediante escala do tipo Likert de sete pontos (1= discordo totalmente; 7= concordo
totalmente) em cada uma das varidveis do estudo, conforme Tabela 1.
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Tabela 1 - Variaveis de pesquisa

Varidvel Fonte
Maquiavelismo Hartmann e Maas (2010)
Comprometimento Organizacional Zettler, Friedrich e Hilbig (2011)
Controle de pessoal Goebel e Weillenberger (2017)
Folga Orgamentaria Dunk (1993)

Vale ressaltar que esses construtos também foram utilizados previamente por estudos anteriores no
contexto brasileiro (ex.: Beuren & Verhagem, 2015; D’Souza & Jones, 2017; Klein, Beuren & Vesco, 2019;
Almeida, Beuren & Monteiro, 2020). Além disso, foi efetuado pré-testes com quatro pos-graduandos da
area de gestado e dois profissionais com experiéncia em gestéo, as sugestées permitiram melhorar a
compreensao das questodes.

A coleta dos dados foi realizada por uma empresa especializada em pesquisas de marketing e
académicas. A empresa efetuou ligagdes telefénicas para os gestores de cada empresa, solicitando
a participagao na pesquisa. Aqueles que concordaram em participar receberam uma carta de
apresentagao e um link de acesso ao questionario. Apos essa abordagem, obteve-se 150 questionarios
validos, o que representa aproximadamente 35,5% do total. Essa taxa de resposta € compativel com
outras pesquisas da literatura de controle de gestéo, e estd acima de estudos comparaveis (ex. Kleine &
Weilkenberger, 2014; Goebel & Weillenberger, 2017; Anzilago et al., 2022; Rosa et al., 2022). Ainda para o
célculo amostral, foram testados os critérios indicados por Faul et al. (2009) com valor amostral minimo
de 0,80 (erro 1 - erro B) e tamanho do efeito (f2) maior que 0,15, conforme recomendado por Hair Jr. et
al. (2016), assim, conformou-se a representatividade da amostra. O periodo de coleta dos dados foi de
abril a maio de 2020. Na Tabela 2, séo apresentados os dados descritivos da amostra.

Tabela 2 - Dados da amostra

Idade Formacao

20-40 61 Graduagao 98

40-60 89 Especializagao/MBA 43
Mestrado 9

Género Tamanho da empresa (niimero de empregados)

Masculino 95 Menos de 100 6

Feminino 55 101-500 62
Acima de 500 82

3.2. Anilise dos Dados

Os dados coletados foram tabulados em planilhas eletrénicas, e posteriormente foi utilizado os
softwares SPSS®, SmartPLS3.0®. 20 para o tratamento estatistico. Aplicou-se a técnica de modelagem
de equagdes estruturais (SEM) estimada a partir dos Minimos Quadrados Parciais (Partial Least
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Squares — PLS). Esta técnica segue as etapas de avaliagdo do modelo de mensuragdo e o modelo
estrutural (Hair Jr. et al,, 2016). Para complementar a andlise, foi elaborado o mapa de importancia e
desempenho (importance performance map analysis- IPMA) de modo a identificar de forma mais clara
as implicagbes praticas para a gestao (Hair Jr. et al., 2016; Mikuli¢, Prebezac & Dabi¢, 2016), seguindo
as recomendagdes de Ringle e Sarstedt (2016).

4. Anilise e Discussio dos Resultados

4.1. Modelo de Mensuragio

O modelo de mensuragao avalia a confiabilidade e a validade dos construtos. A confiabilidade € avaliada
pelo indice de confiabilidade composta e a validade pela AVE e critério Fornell e Larcker e Heterotrait-
-Monotrait (HTMT). Além desses indices, o VIF avalia a colinearidade entre os construtos (Hair Jr et al,,
2076). Apresenta-se, na Tabela 3, os resultados do modelo de mensuracéo.

Tabela 3 - Modelo de mensuragao

Painel A- Confiabilidade e validade convergente

Construtos VIF Confiabilidade composta AVE
Comprometimento organizacional 1,008 0,719 0,409
Controles de pessoal 1,214 0,841 0,571
Folga orgamentaria - 0,766 0,527
Maquiavelismo 1,214 0,850 0,536
Painel B-Validade descriminante

Construtos Cco cP FO MQ

Comprometimento organizacional 0,639 0,286 0,342 0,277
Controles de pessoal 0,049 0,755 0,481 0,525
Folga orgamentaria 0,194 0,319 0,726 0,674
Maquiavelismo -0,047 0,414 0,463 0,732

Note 1: Critério Fornell e Larcker e na diagonal o Heterotrait-Monotrait (HTMT). CO= Comprometimento organizacional; CP= Controles de
pessoal; FO= Folga orgamentaria; MQ= Maquiavelismo.
Nota 2: Confiabilidade composta (CC> 0,70); Average Variance Extracted (AVE >0,50); Heterotrait- Monotrait (HTMT < 0,85); Colinearidade
(VIF<5,00).

Conforme a Tabela 3, é possivel verificar que os construtos sdo confidveis, uma vez que a confiabilidade
composta das varidveis foi superior ao limiar de 0,70 (Hair Jr et al., 2016). Neste quesito, destaca-se o
construto maquiavelismo que apresentou o maior indice de confiabilidade composta. Quanto a validade
convergente verifica-se que os construtos sao validos, pois, a AVE destes foram superiores ao limiar de
0,50 (Hair Jr et al,, 2016). Excegdo é o comprometimento organizacional que apresentou a AVE de 0,41,
porém, considerando sua importancia ao modelo optou-se por manté-lo. Decisdes similares também

GCG - LALP GEORGETOWN UNIVERSITY ' MAY - AUGUST 2023 VOL.17 NUM.2 ISSN: 1988-7116

pp: 83-100




ErErros no MAQUIAVELISMO, COMPROMETIMENTO ORGANIZACIONAL E CONTROLE DE PESSOAL NA FOLGA OR(;AMENTARIA

foram adotadas por estudos da drea (Bedford et al., 2019). O critério Fornell e Larcker e a HTMT confir-
maram a validade discriminante dos construtos. Desse modo é possivel perceber a distingao entre os
construtos e seus itens. Os indicadores de colinearidade (VIF interno e externo) foram inferiores a 5,00,
0 que evidencia auséncia de problemas de colinearidade (Hair Jr et al., 2016).

4.2. Modelo Estrutural

No modelo estrutural, avalia-se a relagao entre os construtos por meio de diagrama de caminhos. As-
sim, foi executado a técnica boostrapping considerando 5.000 subamostas com enviesamento corrigi-
do e acelerado (Hair Jr et al, 2016). Este processo permite suportar ou ndo as hipoteses conjecturadas

no modelo tedrico. Apresenta-se, na Tabela 4, 0s resultados das relagdes entre 0s construtos.

Tabela 4 - Resultado das relagGes entre os construtos

Relagbes B T-stat p-Value 90% Hipdteses
Maquiavelismo — Folga orgamentaria 0,416 5,026 0,000%** [0,308 0,518] H,
Maquiavelismo — Comprometimento -0,047 0,335 0,369 [-0,239 0,129] H,
Comprometimento — Folga orgamentaria 0,206 1,242 0,107 [[0075  0,354] Ha
Magquiavelismo — Controles de pessoal 0,414 5,564 0,000%** [0,323 0,510] Ha
Controles de pessoal — Folga orgamentaria 0,137 1,560 0,059* [0,038 0,259]
Magquiavelismo — Controles de pessoal Hs

— Folga orgamentaria 0,057 1,377 0,084* [0,014 0,116]

Nota: *p<0,10; **p<0,05; ***p<0,01.

A primeira hipdtese previa que o maquiavelismo esta positivamente relacionado com a folga
or¢gamentaria. Os resultados evidenciam que 0s gestores com alta pontuagdo para magquiavelismo
criam folga orgamentaria (3=0,416; p<0,01). Ao nivel de 1% de significAncia ndo se rejeita a Hi. A segunda
hipdtese conjecturou que 0 maquiavelismo esta negativamente relacionado com o comprometimento
organizacional. Embora o sinal da relagédo foi negativo, os achados levaram a rejeigao da hipotese
(B=-0,047; p>0,10). Isso indica que, para a reducdo do comprometimento dos gestores existem outras
razbes além do trago de maquiavelismo.

Na terceira hipdtese, propds-se que o comprometimento organizacional afeta negativamente a folga
orgamentaria. Os resultados ndo foram estatisticamente significantes para suportar a Hs (3=0,206;
p>0,10). Em relagdo a Hs, sugeriu-se que o maquiavelismo esta positivamente relacionado com os
controles de pessoal. Os resultados levam a confirmagdo da hipotese (8=0,414; p<0,01), sugerindo
que gestores com tragos de maquiavelismo tendem a adotar controles de pessoal, conforme suas
preferéncias.

Quanto a Hs, que avaliou a mediagdo dos controles de pessoal na relagdo entre 0 maquiavelismo e
a folga orgamentaria, verificou-se a confirmagéo parcial da hipdtese, pois, tanto a relagao direta
(B=0,416; p<0,01), quanto a indireta (3=0,057; p<0,10) foram significantes. Isso indica que as o trago de
maquiavelismo interfere na adogéo dos controles de pessoal, ou seja, a selegao dos gestores calculista
tende a ser maior, o que explica o aumento na criagao de folga orgamentaria.
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Durante a andlise considerou-se também as varidveis de controle (Gomez-Conde, Lunkes & Rosa,
2019). Em relagdo ao género, verificou-se diferencas nas percepgdes dos gestores quanto a influéncia
do magquiavelismo no comprometimento organizacional. Para os homens essa relagéo € positiva,
mas nao significativa, ja para as mulheres os tracos de magquiavelismo afetam negativamente
no comprometimento organizacional. Apresenta-se, na Tabela 5, as relagGes entre os construtos
considerando as variaveis de controle.

Tabela 5 - Resultados das variaveis de controle

Género Tempo no cargo Idade
e Masculino Feminino Até 5anos  Maisde 5anos  Até 39anos  Mais de 39 anos
elacbes
¢ B(p-value) B(p-value) B(p-value) B(p-value) B(p-value) B(p-value)
MQ — FO 0,375 0,577 0,352 0414 0,486 0,402
(0,000%*) (0,000%+*) (0,006%**) (0,000%**) (0,000%**) (0,000%+*)
MQ — CO 0,117 -0,335 -0,231 -0,070 -0,173 -0,034
(0,224) (0,009%**) (0,181) (0,311) (0,208) (0,420)
CO - FO 0,239 0,192 -0,150 0,337 -0,066 0,303
(0,081%) (0,097%) (0,299) (0,000%**) (0,385) (0,017%%)
MQ — CP 0,341 0,503 0,298 0,533 0,271 0,505
(0,000%**) (0,000%**) (0,035%%) (0,000%**) (0,066%) (0,000%**)
CP - FO 0,096 0,173 0,048 0,263 0,154 0,131
(0,192) (0,171) (0,361) (0,036*%) (0,189) (0,122)
MQ = CP — FO 0,033 0,087 0,014 0,140 0,042 0,066
(0,220) (0,201) (0,381) (0,057%) (0,267) (0,143)

Nota: CO= Comprometimento organizacional; CP= Controles de pessoal; FO= Folga orgamentdria; MQ= Maquiavelismo.
*p<0,10; **p<0,05; **p<0,01.

Em relagao ao tempo no cargo, percebeu-se que, para gestores com alta pontuagao de maquiavelismo e
maiortempo no cargo, 0 comprometimento organizacional ndo é suficiente paraatenuaracriagéodafolga
orgamentaria. Quanto a idade, observou-se diferengas na percepgéo do impacto do comprometimento
organizacional na folga orgamentaria. Assim, quanto maior a idade do gestor, maior é a percepgéo de
gue o comprometimento com a organizagdo aumenta a folga orgamentaria, principalmente porque os
tragos de maquiavelismo nesses gestores séo salientes.

De modo complementar, verificou-se a importancia atribuida ao comprometimento organizacional,
controles de pessoal e trago de maquiavelismo, e desempenho destes nas organizagdes. O importance
performance map analysis (IPMA) permite que a alta gestdo toma melhores decisdes gerenciais,
identificando as prioridades conforme os quadrantes que os construtos (Mikuli¢, Prebezac & Dabic,
2016). A presenca da varidvel no quadrante | indica que ela possui alta importancia e ao mesmo tempo
alto desempenho, ja no quadrante II, sua importancia é reduzida. No quadrante Ill, tanto a importancia
quanto o desempenho séo baixos e no quadrante VI apesar da baixa importancia, o desempenho é alto.
Apresenta-se, na Figura 2, 0 importance performance map analysis.
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Figura 2 - Importance performance map analysis
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Conforme Figura 2, percebe-se que o maquiavelismo possui um efeito consideravel na folga orgamentaria,
mas seu desempenho é baixo, ou seja, ndo é benéfico para organizagdo. Desse modo, sugere-se a alta
gestao atencéo especial a esta variavel de modo a reduzir seus efeitos adversos. Ja o comprometimento
e os controles de pessoal apresentaram um efeito pequeno, o que sugere menor efeito para a criagdo
da folga. Entretanto apresentam alto desempenho, logo, infere-se que a alta gestédo dedique atengao
especial ao nivel de comprometimento organizacional dos gestores e a adogao de controles de pessoal,
pois podem auxiliar na reducéo da folga orgamentdria.

5. Discussido dos Resultados

Este estudo propds analisar os efeitos do maquiavelismo, do comprometimento organizacional e do
controle pessoal na folga orgamentaria. Apresenta-se, na Figura 3, 0 resumo dos resultados.

Os resultados evidenciam que gestores com alta pontuagdo para maquiavelismo criam folga
orcamentaria, assim, foi possivel suportar a H+. Esse resultado corrobora com estudos anteriores (ex.:
Sakalaki, Richardson & Thépaut, 2007; Hartmann & Maas, 2010; Utami, Astiti & Mohamed, 2019), que
verificaram que o tragco de maquiavelismo esta relacionado com o comportamento contraproducente
no trabalho. Os individuos com o trago de maquiavelismo valorizam as situagdes de acordo seus
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interesses. Assim, eles se esforcam para as oportunidades em que podem tirar proveito do momento
(Zettler, Friedrich & Hilbig, 2011) e, por isso, tendem a criar folga orcamentaria.

Figura 3 - Resumo dos resultados.

Hi 0.4164%%

Controles de
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A hipoétese Hz ndo apresentou significancia estatistica, embora o sinal da relagéo entre o maquiavelismo
e o comprometimento organizacional tenha sido negativo. O achado vai de encontro aos resultados
do estudo de Zettler, Friedrich & Hilbig (2011). Isso indica que, para a redugdo do comprometimento
dos gestores existem outros tragos além do maquiavelismo. Por exemplo, a Abertura a experiéncia,
Conscenciosidade, Amabilidade, Extroversao, Estabilidade Emocional e Honestidade-humildade,
inerente ao modelo Hexaco podem influenciar no comprometimento organizacional (Zettler, Friedrich &
Hilbig, 2011). Esses tragos podem ser contemplados em pesquisas futuras.

A terceira hipdtese também nao apresentou significancia estatistica, assim nao é possivel afirmar que
o comprometimento organizacional afeta negativamente a folga orgamentéria, corroborando com
Klein, Beuren e Vesco (2019). Isso pode ser devido a uma percepgdo menor de comprometimento
organizacional dos respondentes, menor percepgao na crenga nos objetivos e valores da organizagao,
menor disposigao de empregar esforgos consideraveis em nome da organizagao e, ainda, uma menor
intengdo em ser um membro valioso da organizagado (Kleine & Weillenberger, 2014).

Com relagao a Ha, 0s achados apontam que os gestores com tragos de maquiavelismo tendem a adotar
controles de pessoal, conforme suas preferéncias. Assim, os interesses dos gestores influenciam no
controle gerencial (Burney, Radtke & Widener, 2017). Kessler et al. (2010) explicam que os individuos
magquiavélicos focam na manutengédo do poder e no uso de comportamentos manipulativos. Desse
modo, gestores com alta pontuagdo no trago de maquiavelismo adotam controles pessoais que
0s permitam alcangar os seus objetivos e, ndo, os da organizagdo. Em outras palavras, os gestores
com altos niveis de maquiavelismo encontram nos controles de pessoal uma oportunidade para
materializarem seus objetivos pessoais, como a criagao de folga orgamentaria.

Por fim, verificou-se a confirmacao parcial da Hs, que se refere a mediagao dos controles de pessoal
na relagao entre o maquiavelismo e a folga orgamentaria. Ficou confirmado que as caracteristicas da
personalidade dos gestores, interferem na adogdo dos controles de pessoal (Abernethy et al., 2010),
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de modo que as preferéncias pessoais dos gestores, aderentes a comportamento manipuladores sdo
priorizadas (Burney, Radtke & Widener, 2017), que, por sua vez, leva a comportamentos disfuncionais,
como a criacdo da folga orgamentéria (Dunk, 1993). Assim, os controles de pessoal reforgam a relagdo
entre o maquiavelismo e a folga orgamentaria, porque se tornam um meio para que gestores com alta
pontuagdo de maquiavelismo, materializem seus projetos de poder (Kessler et al.,, 2010), muitas vezes
pautados no egocentrismo.

Conjectura-se que diante de um ambiente hostil e altamente competitivo a probabilidade de os gestores
despertarem tragos maquiavélicos pode aumentar. Com isso, a tentativa de gerenciar resultados
pode, no curto prazo, beneficiar a organizagao e ao mesmo tempo o gestor, considerando que a
remuneragao variavel esta diretamente ligada ao alcance das metas. Entretanto, no longo prazo, pode
levar a superviséo abusiva, fraude, oportunismo econdmico e refletir negativamente nos resultados
organizacionais, levando até mesmo ao prejuizo. Por isso, recomenda-se maior atenc¢do da alta gestao,
durante o processo decisorio, para melhor alocar 0s recursos entre os departamentos e inibir posturas
contraproducente.

6. Conclusoes

0 estudo traz varias implicagdes e fornece novas contribuigées a literatura acerca da folga orgamenta-
ria. Verificou-se os preditores da folga orcamentaria e, ainda, estende-se a literatura acerca dos contro-
les de pessoal ao mostrar que as diferencas de tragos de personalidade influenciam na sua adogao. Por
fim, o estudo revela que os gestores com uma alta pontuagao no trago de maquiavelismo desenham os
controles de pessoal, de forma a atender seus objetivos e que, assim, determinam as agées dos demais
funcionarios, aumentando a propensao da folga orcamentaria.

Dessa forma, os interesses proprios dos funciondrios podem nao estar alinhados com os da organiza-
¢ao. Como aponta a literatura acerca da politica organizacional, 0 comportamento contraproducente
no trabalho ou a ética comportamental nas organizagdes. Os funcionarios com altas pontuacdes em
magquiavelismo podem prejudicar a organizagao, seja de forma diretamente (por exemplo, folga orga-
mentdria) e/ou indiretamente (por exemplo, falta de comprometimento organizacional). Assim, faz-se
necessario a contratagao de individuos com tracos de personalidade aderente as preferéncias da em-
presa, a fim de contar com funcionarios comprometidos com a organizagao e com uma menor tendén-
cia de criarem folga orgamentaria.

Este estudo possui algumas limitagdes que podem servir de base para pesquisas futuras. Primeiro,
limita-se ao contexto aplicado de forma que é necessario cautela para generalizar os resultados. Outra
limitacéo refere-se a coleta dos dados, uma vez que se partiu de questionarios aplicados aos gestores
das empresas, ou seja, sao as suas visoes dos fatos, o que pode conter algum tipo de viés de resposta.
Ainda, os itens do questionario que se referem ao maquiavelismo mantiveram-se apenas cinco, com-
prometimento organizacional quatro, controles de pessoal quatro e folga orgamentaria trés, uma vez
que os demais nao atendiam os pressupostos. Estudos futuros poderiam melhorar esse instrumento e
adapta-lo ao contexto brasileiro.
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Recomenda-se também que em estudos futuros se explore a influéncia do maquiavelismo no desem-
penho organizacional. Além disso, considerar outros tragos como, Abertura a experiéncia, Conscen-
ciosidade, Amabilidade, Extroverséo, Estabilidade Emocional e Honestidade-humildade, derivados do
modelo HEXACO, pode auxiliar na melhor compreensao da folga orgamentaria, bem como estudos que
analisem o impacto de diferentes sistemas de incentivos/remuneragdo (Mendes et al., 2017) na folga
orgamentaria. Diferentes abordagens podem ainda melhorar a compreensao do maquiavelismo no am-
biente de trabalho, por exemplo, a fuzzy set qualitative comparative analysis (FsQCA), devido sua capa-
cidade de explorar relagées assimétricas. Outras abordagens de controle gerencial também podem ser
adotadas, como os controles habilitantes e coercitivos.
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1. Introduction

In 2019 came into force International Financial Reporting Standard (IFRS) 16 - Leases, which
changes the accounting treatment of leases, revoking International Accounting Standard (IAS)
17- Leases. With the implementation of IFRS 16 there is no longer the need to classify leases
as finance or operating, as required by IAS 17 and this is the main change from one standard to
another. In IFRS 16 all leases, except for short-term leases (less than 12 months) or when the
underlying asset has reduced value, are now recognized in the balance sheet and there is no
longer the dual accounting treatment foreseen in the previous standard.

The study of the degree of compliance with the disclosures demanded by IFRS 16 and the
variables that influence the level of compliance is a subject of significant interest to the academic
community, since the accounting of leases is changed and, therefore, the information to be
included in the Financial Statements is altered. Besides this, the fact that to our knowledge, there
is no study that addresses this issue in the population that we intend to study - companies listed
in Euronext Lisbon (EL) - in the transition period of the standard, is also a motivation to carry out
this research. Thus, we seek to update and extend previous studies, focusing on the first year of
mandatory adoption of IFRS 16, assessing the compliance with the requirements demanded by
it and its determinants.

In order to pursue the research, the following specific objectives are defined: (i) to assess the
degree of compliance with the IFRS 16 disclosure requirements in listed companies in EL, in
the first year of mandatory adoption of IFRS 16; and (i) to identify the factors that influence the
degree of compliance with IFRS 16 disclosure requirements in listed companies in EL.

Regarding the structure of the work, after this introduction, it follows the literature review and
research hypotheses, the methodology, as well as the presentation and discussion of the results
obtained. The article is ended with the conclusion, limitations of the study and clues for future
research.

2. Literature Review and Research Hypotheses

IFRS 16 is distinguished from IAS 17 by the fact that it now stipulates a single way of accounting
for leases. Lessees, with this new standard, must measure lease liabilities at the present value
of lease payments unpaid at the lease date. With regard to the subsequent measurement of the
right-of-use asset, as indicated in §29, there are 3 models, namely, the cost model (§30-33), the
revaluation model (§35) and the fair value model (§34) that the lessee can adopt to measure the
right-of-use asset.

Keyworps
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For the subsequent measurement of the lease liability, the lessee shall measure the lease liability at
amortized cost in accordance with IFRS 9 Financial Instruments, because it is a financial liability. As
the counterpart to the entry under the liability, the lessee shall recognize as an expense the amount
of interest and variable lease payments that are not included in the measurement of the lease liability
(paragraph 38).

Regarding disclosure, IFRS 16 defines (in §47) that lessees shall present right-of-use assets and lease
liabilities separately from other assets and liabilities, respectively, in the statement of financial position
or in the notes. These disclosures are meant to provide the information necessary for users of these
statements to assess the effect of leases on the lessee's financial position, financial performance, and
cash flows (§51). There are several disclosures that are required to lessees, and these can be found in
§53 to §60.

When a new standard comes into force it is always interesting to study the level of compliance with
the disclosure requirements demanded by it as a way of assessing whether the new standard is being
adopted in the right way and to find aspects to be improved.

Boujelben and Kobbi-Fakhfakh (2020), Correia (2015), Santos et al. (2014), Demir and Bahadir (2014),
Alanezi et al. (2012), Tsalavoutas (2011), Tsalavoutas et al. (2010), Cunha (2009) and Alfaraih (2009)
are some examples of authors who have dedicated their studies to the level of compliance of various
international standards and/or identification of the determinants for that level of compliance. Concerning
the IFRS 16 for leases, some international studies investigate the compliance level with IFRS disclosure
requirements among listed companies from Africa (Emmanson, 2022), Brazil (Gonzales & Santos, 2022),
Romania (Levanti, 2022 and Vrejoiu, 2022) and Asia (Ali (2021).

Emmanson (2022) concluded that most of transportation/logistics firms listed in the Nigeria stock
market failed to disclose the measurement policy applied to right of use assets at transition. The study
also provides indications that the level of compliance differs among the subsector, ranging from low to
moderate level of disclosure. In a similar way, Gonzales and Santos (2022) found that Brazilian listed
companies from non-cyclical consumer segment disclose little more than half of the IFRS 16 disclosure
requirements. In a sample of Romanian banks, Levanti (2022) recorded an average level of compliance
with IFRS 16 disclosure requirements of 62%, in the first year following the IFRS 16 transition. Also in
Romania, Vrejoiu (2022) found that the publication, by listed companies, of information on the application
of IFRS 16 was very heterogeneous.

Ali (2021) investigates the association of the IFRS 16’s level of compliance with some characteristics of
the companies listed on Bahraini stock market. The results indicate that the average compliance score
with IFRS 16 mandatory presentation and disclosure requirements was of 58.72%. It was also found that
the level of compliance was positively and significantly associated with the company size, audit quality
and profitability.

In the Portuguese context, Oliveira (2020), Lopes (2019) and Santos (2019) have investigated the degree
of compliance with the requirements demanded by the standards that regulate leases. In a sample of
companies listed on Euronext Lisbon, Santos (2019) sought to analyze whether companies complied
with the disclosure requirements demanded by IAS 17 and identify which factors influenced this degree
of compliance. Lima et al. (2020) analyzed the expected impact that the adoption of IFRS 16 would have
at the financial statements level and respective financial indicators, as well as how listed companies
expected the transition to the new standard to be made. Lopes (2019) addresses the compliance with
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the requirements of IFRS 16, even before the standard came into force, making a comparative analysis
with IAS 17. Oliveira (2020) and Pinto (2020) have already addressed the mandatory level of disclosure
on IFRS 16 in the first year of adoption, however they only focus on the companies of the Portuguese
Stock Index (PSI) 20.

Our study seeks to update and expand previous studies, focusing on the first year of mandatory
adoption of IFRS 16, evaluating the determining factors of the degree of compliance with the disclosure
requirements in the transition year, having as a sample not only PSI 20 companies, but all listed
companies on Euronext Lisbon.

The Institutional Theory allows analysis of the institutionalization process and the way in which
pressures from the surrounding environment (in this case in particular, coercive pressures) motivate
disclosure on leases, due to the homogenization process that occurs among organizations belonging to
the same organizational field (in this case in particular, companies with listed securities) , with the aim of
legitimizing themselves before stakeholders, presenting themselves as compliant companies.

In order to meet the objectives, a set of research hypotheses was formulated that relate the degree of
disclosure compliance with potential explanatory variables usually referred to in the empirical literature,
and which we will now present:

+ Company size

Used in most studies, size is one of the most common independent variables in explaining the
degree of disclosure. This variable is also supported by the legitimacy theory. Larger companies, by
virtue of being subject to greater exposure and visibility, are subject to greater scrutiny, which leads
them to increase the degree of compliance with disclosure requirements, in response to institutional
pressures and in attempt to avoid threats to their legitimacy.

Several studies (Ali, 2021; Tran et al,, 2019; Santos et al., 2014; Alfaraih, 2009) have found that the size
of the company positively and significantly influences the level of compliance with the disclosure
requirements of international standards. Few studies (Umar et al., 2022; Tsegba et al. 2017; Correia,
2015) verified a negative relationship. Thus, based on these studies we intend to test the following
research hypothesis:

H1: The degree of compliance with the disclosure required by IFRS 16, in EL listed companies, is
positively related to the size of the company.

This variable is usually measured through the asset logarithm (Santos et al., 2014 and Correia, 2015),
total assets (Ali, 2021 and Alfaraih, 2009) or even market value (Tsalavoutas, 2011). In our study, we
chose to use the logarithm of total assets because, as stated by Correia (2015:55) "the absolute
values present a great variability and, using the logarithmic transformation helps to homogenize the
eventual variances that may occur in the statistical analysis."

Type of auditor
According to Gaio and Mateus (2014), auditing in companies prompt higher levels of financial

information disclosure, seeking to maintain and raise their reputation. Big four are more professional
and reputed in audit opinion for companies applying IFRS (Umar et al., 2022; Tran et al,, 2019). Some
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authors (Ali, 2021, Blay et al, 2019; Tran et al,, 2019, Santos et al., 2014 and Tsalavoutas, 2011)
have concluded that the fact that companies are audited by an entity that belongs to the Big Four
significantly and positively influences compliance. On the other hand, Cunha (2009) did not obtain a
significant relationship between this variable and the level of IFRS compliance.

According to Khlif and Achek (2016)'s empirical review, overall, it seems that audit quality, as proxied
by the presence of Big 4 auditors, is significantly related to IFRS compliance with respect to the
general conformity with IFRS or specific requirements for some IFRS. Therefore, we defined the
following research hypothesis:

H2: The degree of compliance with the disclosure requirements that are demanded by IFRS 16, in
EL listed companies, is related to the type of auditor.

In our study we will distinguish companies that are audited by the Big Four, due to the fact that they
are world leading companies in the sector, thus, similarly to Ali (2021) and Santos (2019) we will
create a dummy variable.

Sector of activity

The main reasons given for the use of this variable are based on the postulates of the Institutional
Theory, particularly the mimetic isomorphism (DiMaggio & Powell, 1983), since companies tend
to follow the examples applied in the same sector, and therefore avoid mistrust/pressure by the
markets. The authors Emmanson (2022), Ali (2021), Tsalavoutas (2011) and Correia (2015) failed to
prove the significant influence of the sector on the degree of disclosure. However, Cunha (2009) found
that the sectors of "consumer goods', "basic materials, industry and construction’, "oil and energy"
and "consumer services" have a positive and significant influence on the level of compliance with
international accounting standards. Also, Alfaraih (2009) obtained a significant relationship between
the compliance index and various sectors and found that this significance varies from sector to

sector. Since the studies are not consensual, we formulate the following research hypothesis:

H3: The degree of compliance with the disclosure requirements demanded by IFRS 16, in EL listed
companies, is related to the sector and it is not possible to predict the sign.

In our study, as in Silva (2018), we initially identify the sector of each entity following the Industry
Classification Benchmark and later use the dichotomous method adopted by Santos (2019), Correia
(2015) and Tsalavoutas (2011).

Profitability

As a way of giving credibility to the values presented in the profitability levels, the companies with the
best financial position tend to bet on the quantity and quality of the information provided, as a way
of maintaining their reputation, in accordance with the Legitimacy Theory. From this perspective, a
positive relationship between corporate profitability and the degree of compliance is to be expected.
According to Tran et al. (2019), companies that make huge profits have higher levels of compliance
to prove to investors that their earnings are reliable. This is also consistent with the signaling
theory which posits that companies that are performing well have the incentives to disclose more
information to signal their good performance (Tsegba et al., 2017). However, the existing empirical
evidence points to inconclusive results regarding this relationship.

GCG - LALP GEORGETOWN UNIVERSITY MAY - AUGUST 2023 VOL.17 NUM.2 ISSN: 1988-7116

pp: 101-115




EXPLANATORY FACTORS OF THE COMPLIANCE WITH IFRS 16 (LEASES) DISCLOSURE REQUIREMENTS: EVIDENCE FROM THE

PORTUGUESE STOCK MARKET

Previous studies show that the capitalization of operating leases will have a significant effect on
profitability. However, literature does not present consistent results in relation to profitability (Zamora-
Ramirez & Morales-Dias, 2018). According to Jaworska et al. (2022) and Shaih et al. (2023), the
application of IFRS 16 standard had no significant impact on the profitability ratios. Nevertheless,
Correia (2015) obtained a negative and non-significant relationship between profitability and the
disclosure degree. Whereas in the works of Ali (2021), Santos et al. (2014) and Correia (2015) the
variable was positive but not significant and, on the other hand, some researchers (Umar et al., 2022;
Blay et al,, 2019, Tran et al,, 2019, Alfaraih, 2009 and Cunha, 2009) found that this variable has a
positive and significant relationship with IFRS compliance.

Although the literature is not consensual, we chose to predict a positive association regarding this
variable. Therefore, we defined the following research hypothesis:

H4: The degree of compliance with the disclosure requirements demanded by IFRS 16, in EL listed
companies, is positively related to profitability (measured through Return on Equity).

Return on Equity (ROE) is the profitability indicator most used by authors investigating the influence
of certain factors on compliance with the requirements demanded by international standards, for
this reason we have decided to include it in our analysis as well. ROE is a financial indicator that
"measures the degree of remuneration of the partners or shareholders of companies, thus assessing
the return on investment provided to the holders of equity capital." (Fernandes et al., 2016: 206)

Indebtedness

The indebtedness is also a variable used in this type of studies on disclosure, because in an attempt
to convey confidence in companies and in their financial structure, companies with a high degree
of leverage feel obliged to disclose more information and with higher quality. Some studies show
that operating leases result in off-balance sheet financing, earning enhancement and improvement
in ratios such as debt to equity (leverage) ((Zamora-Ramirez & Morales-Dias, 2018). Jaworska et al.
(2022) found that the implementation of IFRS 16 increased the debt ratio. However, several studies
(Ali, 2021, Tran et al,, 2019, Santos et al,, 2014, Correia (2015) and Tsalavoutas, 2011) found that
leverage does not significantly influence the degree of compliance with international standards
disclosure requirements. Thus, we expect that there is a relationship, but we could not predict the
sign. In this way we define the following research hypothesis:

H5: The degree of compliance with the disclosure requirements demanded by IFRS 16, in EL listed
companies, is related to indebtedness.

This financial indicator represents the intensity with which a company uses borrowed capital to
finance its activities.
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3. Research Design

3.1. Sample

In September 2020, we accessed the Euronext Lisbon website and retrieved the list of listed companies,
a total of 42 companies. We selected the listed companies in 2020, because we will analyze the reports
of 2019 period, that is, the first year of IFRS 16 mandatory implementation, as similar to other studies
(Aliet al, 2021). Thus, it is important to analyze the companies that, in 2020, published reports related
to the IFRS16 transition date (2019).

Financial institutions were excluded, because that they act as lessors, and companies with accounting
period different from the calendar year were also excluded. Companies for which it was not possible to
find information in the notes on the application of IFRS were also excluded. Therefore, the sample was
made up of 32 companies listed on Euronext Lisbon, 17 of which were listed on the PSI 20.

Table 1 below presents the characterization of the sample.

Table 1. - Sample Characterization

N %

No 17 53.1

PSI20  Yes 15 469

Total 32 100.0

N %

Other auditors 4 12.5

e e mws

Total 32 700.0

N %

Industry 8 250

A:;té‘t/g;v Trade and services 24 75.0

Total 32 100.0

N %

North 1 344

Centre 2 6.3

Location Lisbon . K =
metropolitan area

Out of Portugal 2 63

Total 32 100.0
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Of the 32 companies analyzed, 28 companies (87.5%) are audited by the Big Four, while the remaining
4 resort to other entities. Regarding the sector of activity, 75% of the sample (24 entities) correspond to
companies in the trade and services sector, while the remaining 25% (8 entities) refer to entities in the
industry sector. Finally, in terms of location, 17 have their headquarters in the Lisbon metropolitan area,
another 11 are located in the North region and the remaining 4 are split between the Centre and out of
Portugal.

3.1. Methodology: Model and Variables

In this research a qualitative methodology was adopted, when we carried out the content analysis to the
financial statements for the creation of the index of compliance with IFRS 16 (INDIFRS16) disclosure
requirements. It was also adopted a quantitative methodology through the development of a linear
regression model, to identify the determinant factors of the degree of compliance.

We started by collecting the 2019 Reports and Accounts and perform a content analysis of the financial
statements to collect the disclosed requirements in relation to lease transactions. Alongside this analysis
we also collected the necessary information for the independent variables.

To assess the degree of compliance with the disclosure requirements, an index of compliance was
created, based on the disclosures requirements of IFRS 16 (like Ali, 2021, Gonzales & Santos 2022
and Emmanson, 2022) and the table developed by Lopes (2019). Thus, we started by defining that the
requirements to be disclosed by companies were those regulated in §53, §55, §58, §59 and §60 of the
standard. However, after analysis, we have decided to eliminate the requirements of §§53 f) and i) due
to the difficulty of identifying the information in the Reports and Accounts and understanding whether or
not it is applicable to the companies in the sample. Thus, the disclosure requirements that integrate the
construction of the index of compliance (in total 12) are the following:

1. Cost of depreciation of right-of-use assets - §53 a)

2. Interest expense on lease liabilities - §53(b)

3. The expense of short-term leases accounted for in accordance with the exemption in §6 - §53 ¢)

4. The expense of low value leases accounted for in accordance with the exemption in §6 - §53 d)

5. Expense for variable leases that are not included in the measurement of lease liabilities - §53(e)

6. The cash outflows from leases - §53(g)

7. Additions to right-of-use assets - §53 h)

8. The carrying amount (QE) of assets under right-of-use, by underlying asset class, at the end of the
reporting period - §53j)

9. The amount of lease commitments, relating to short-term leases, accounted for under §6, when the

portfolio of short-term leases to which it is committed at the end of the reporting period is different
from the portfolio of short-term leases (referred to in §53 c) - §55

10. The maturity of lease liabilities, separately from other financial liabilities - §58

11. Supplementary qualitative and quantitative information regarding lease activities - §59

12. Discloses the fact that it accounts for short-term leases or leases of low-value assets in accordance
with §6 - §60

To build the index we initially followed the dichotomous method created by Cooke (1992), cited by Oliveira
(2020), classifying with '0' the undisclosed requirements and with '1' those disclosed. afterward, following
Ali (2021), Lopes (2019), Santos (2019), Correia (2015), Santos et al. (2014) and Alanezi et al. (2012),
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we adapted this method by adding the classification "Not Applicable" to classify the requirements that
companies are not obliged to apply. After assigning each requirement the corresponding classification,
we calculated the index of compliance for each company by applying an unweighted index, represented
in the following formula. As similar to Levanti (2022), this approach assumes that each item is equally
important for the users of financial statements.

Figure 1. - Formula of the index of compliance with the disclosure requirements

Disclosed Items

In deXIFRS76:

Total applicable disclosure requirements

The result of this index varies between 0 and 1, where 0 means that no requirements were disclosed
and 1 corresponds to the total disclosure of the requirements. In order to analyse the factors influencing
the degree of compliance with the IFRS 16 disclosure requirements, a multiple linear regression model
was developed in which the above-mentioned index was considered as the dependent variable and as
independent variables those associated with the formulated hypotheses. The expression of the multiple
linear regression model is described below and to obtain the coefficients and the significance of the
relationship between the index and the independent variables we used the SPSS software

Figure 2. - Multiple linear regression model

IND s s = 0, + B, SIZE, + B, AUD,, + B, ACT, + B, ROE, + B, INDE, + €,,

IFRS 16

IND..c,,  Index of compliance with the IFRS 16 disclosure requirements

SIZE Size - Measured by the logarithm of Total Assets.

AUD Auditor type - Dummy variable, which assumes the value 1 if
the company is audited by a Big Four; 0 otherwise

ACT Activity sector - Dummy variable, which assumes the value 1 if
the company belongs to the “Industry” sector; 0 otherwise

ROE Profitability - Measure of return on equity

INDE Indebtedness - Total liabilities/total assets

a, Constant.

€ Residual random variable.

i

4. Results and Discussion

We begin by presenting in table 2, the descriptive statistics obtained for the index of compliance.

Table 2. - Compliance rate: descriptive statistics

N Minimum  Maximum Mean Standard Deviation
Ind .6 32 0,1667 1,000 0,6588 0,1959
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We can observe that the average value of the index of compliance is not very high, approximately 0.66.
That means that, on average, just over half of requirements were disclosed. We agree with Gonzales
& Santos (2022), that the lack of information can hinder the analysis and interpretation of companies'
activities. Also, Emmanson (2022) argue that insufficient level of disclosure is an indication of the lack
of transparency, necessary for investors regarding risk exposure, and which raise doubts as to whether
the disclosures’ objective of IFRS16 had been effectively met: provide clarity on leases transactions.

However, this average value, regarding the compliance with IFRS 16 disclosure requirements, is in
accordance with the average indexes of 0.64, 0.62 and 0.57 obtained in other countries, respectively,
by Ali (2021), Levanti (2022) and Gonzales & Santos (2022), and also the obtained by Oliveira (2020), in
the Portuguese context (average= 0.59). Comparing with the studies that evaluate the compliance in
the first year of adoption of an international standard, we can verify that our study meets the studies of
Correia (2015), Alfaraih (2009) and Cunha (2009) since the average index was respectively, 0.57, 0.51,
0.726 and 0.52.

Regarding the regression model, the results obtained are presented in Table 3 below.

Table 3. - Results of the multiple linear regression model

Non-Standardized Coefficient Collinearity Statistics

Variables SICILLRl t Si
Coef. Standard  coefficient ' g VIF
Deviation

a0 0,920 0,429 2,142
SIZE -0,060 0,046 -0,242 -1,302 0,204 0,784 1,275
AUD 0,328 0,116 0,563 2,839 0,009%** 0,689 1,452
ACT 0,029 0,086 0,066 0,343 0,735 0,732 1,366
ROE -0,088 0,157 -0,094 -0,558 0,582 0,948 1,055
INDE -0,016 0,126 -0,027 -0,123 0,903 0,573 1,745

R R? Adjusted R? LI dgv:atlon it Durbin-Watson
estimate

0,5442 0,296 0,160 0,1796 1,1918
a — Preditores: a,, SIZE, AUD, ACT, ROE e INDE

Model sSqUJZrZZ Aggfai: f F SIg.
Regression 0,352 5 0,70 2,183 0,087*
Residue 0,838 6 0,321
Total 1,190 31

* p<0.7; ** p<0.05; **p<0.01

By analyzing the model results, as Jaworska et al. (2022) and Sbaih et al. (2023), we observe that the
entry into force of the new IFRS 16 standard had no significant impact on the profitability ratios. Our result
is in line with Fuad et al. (2022), who note that implementation of IFRS 16 does not bring about higher
financial performance. Also, as Ali (2021), we found that debt-to-total assets ratio does not significantly
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influence the degree of compliance with IFRS 16 disclosure requirements. Like Emmanson (2022), Ali
(2021), we also failed to prove the significant influence of the sector on the degree of disclosure. Contrary
to Ali (2021), we did not find any association with size variable.

The type of auditor is the only variable that presents a statistically significant positive association with
the index of compliance, for a significance level of 1%. Thereby, we validate Hypothesis 2, being that
companies with accounts audited by a Big Four entity exhibit a higher degree of compliance than those
that are audited by companies that do not belong to the Big Four. Our result is in consonance with a large
part of the literature, namely Umar et al. (2022), Ali (2021), Tran et al. (2019), Blay et al. (2019) Santos et
al. (2014) and Tsalavoutas (2011).

The first financial statements, after IFRS 16 transition, must be confirmed by the report of an independent
auditor. The first statements in accordance with IFRS 16 are the most prone to errors. The auditor
needs to check whether the first package of annual financial statements in accordance with IFRS 16
meets its disclosure requirements: comparative information, explanations on the transition to IFRS, and
reconciliation (Lyubenko et al., 2022). The model results prove that listed companies audited by Big four
are more advantageous in the adoption of IFRS 16, because big audit companies have enough expertise
and experience to support and advise companies.

We note that the F-test presents a p_value of 0.087. Since it is significant, for a significance level of 10%,
it allows the validation of the model in overall terms and also the conclusion that it is suitable to describe
the relationship between the independent variables and the IND ... .. Thus, together with the analysis of
the R2 we can state that the estimated model explains 29.6% of the value of the IND ...
Considering that our study focuses on companies with a high public visibility (i.e. listed companies),
we would expect, according to Legitimacy Theory, that this type of companies, and in particular
those audited by the Big Four, would show some propensity to comply with the requirements of lease
disclosure, in order to maintain their image as a compliant company. On the other hand, the Institutional
Theory, namely at the level of coercive isomorphism, justifies the moderate degree of compliance with
the standard. In fact, given the existence of a certain legal obligation, compliance with IFRS 16 can be
seen as one of the ways companies can obtain legitimacy before stakeholders.

According to Kabwe et al. (2022) external enforcement mechanisms of IFRS compliance relates to the
legal and regulatory enforcement, but also to external auditors. Our findings prove that listed companies
having a Big 4 international accounting firm as auditor display higher levels of preparedness to implement
IFRS 16.
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5. Conclusion

This article aims to contribute to the discussion around the new accounting treatment of leases, having
as objectives (i) to evaluate the degree of compliance with IFRS 16 disclosure requirements, in the first
year of adoption of the standard (2019), (i) to identify its explanatory factors. we considered as sample
the listed companies in Euronext Lisbon, i.e., the companies where the application of the IASB interna-
tional standard is mandatory.

To our knowledge, to date, there is no study addressing this issue in the transition period of the stan-
dard that focuses on listed companies in EL. The most similar studies in Portugal are those of Santos
(2019), but which focuses on the degree of compliance with IAS 17 (which precedes IFRS 16) and that
of Lopes (2019), which focuses on the expected degree of compliance with IFRS 16, carried out before
the standard comes into force. Oliveira (2020) and Pinto (2020) already analyse the level of mandatory
disclosure on IFRS 16 in the first year of adoption, but limit their analysis to PSI 20 companies. Thus,
our study represents a contribution to the literature, due to its timeliness and relevance, expanding and
updating previous studies in the Portuguese context, joining other studies of international scope such as
Ali's (2021), which also analyze the determinant factors of IFRS 16 disclosure compliance.

The methodology adopted to answer the first objective consisted of a content analysis (qualitative na-
ture) of the 2019 Annual Report and Accounts in order to calculate the index of compliance with the
disclosure requirements of IFRS 16. As a methodology to answer the second objective, we developed a
multiple linear regression model (quantitative nature), having the index as dependent variable and a set
of 5 independent variables.

As a result of the descriptive statistics, it was possible to conclude that the average rate of compliance
with IFRS 16 disclosure requirements is moderate, approximately 0.66. We can thus conclude that Por-
tuguese listed companies, in the first year of adoption of the standard, only complied with more than half
of the disclosure requirements demanded by the standard. However, the value could be improved in the
following years since 2019 was the first year of adoption and companies could still be getting familiar
with the new requirements. Compared to other international studies, our average value is in accordance
with Ali (2021), and Levanti (2022), who found similar averages, respectively, in Bahraini companies
(0.64) and Romanian banks (0.62). In Portugal, the previous study of Oliveira (2020) found a lower aver-
age value (0.59), in listed companies on PSI 20. Therefore, there is a lot of room for improvement in the
following years.

Regarding the results of the multiple linear regression model, the only variable that presents itself sta-
tistically significant, for a significance level of 1%, is the type of audit entity, which allows us to validate
hypothesis 2. This result is consistent with the results of Ali (2021) — specifically to IFRS 16 analysis
- and with Santos et al. (2014) and Tsalavoutas (2011), as they also found that the type of audit en-
tity influences the disclosure index of international standards. Therefore, we may conclude that Por-
tuguese listed companies show a moderate level of compliance with IFRS 16 disclosure requirements
(IND,,,=0,66), with companies audited by a Big Four tending to show higher levels of compliance.

Although the degree of compliance does not present a very high value, the results demonstrate the
beginning of an institutionalization and homogenization process of reporting practices on the new ac-
counting treatment of leases, which is based on a coercive isomorphism, in the light of the Institutional
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Theory. The disclosure practices carried out by listed companies are influenced by pressures from in-
dependent professionals, who aim to monitor and control management (normative isomorphism). The
audit carried out by the Big Four encourages higher levels of disclosure, seeking to maintain and raise
their reputation. On the other hand, compliance with the law, i.e., the desire for the company to be seen
as being in compliance with the law, is one of the assumptions underlying the legitimacy theory.

This work aims to contribute to international research related to mandatory reporting on lease contracts,
providing empirical evidence in our country, Portugal, where existing studies are still scarce Our study
contributes to the fact that we have identified the degree of compliance of each company in the sample,
which may help them to improve or increase their degree of disclosure with the requirements defined in
8§ 53 to 60 of IFRS 16.

The results could also be an input for accounting regulators with regard to potential enforcement mech-
anisms in case of non-compliance with the standard. They may also serve as a learning process for
unlisted companies that, by choice, are interested in applying the international standard. We anticipate
that, in the short term, the new accounting treatment of leases, recommended by the international stan-
dard, will be adopted in the Portuguese Accounting Standardization System, through the amendment
of Portuguese Accounting and Financial Reporting Standard 9- Leases. In this sense, this study opens
the door to reflection on the impacts of the future change in the recognition and reporting of leases in
the remaining Portuguese business sector, essentially composed of micro and small, unlisted entities.

Our study also has limitations, particularly in terms of methodology, because the content analysis tech-
nique is somewhat subjective and involves value judgements. The sample size is also considered a
limitation because the initial idea was to analyze all the companies that were part of the EL at the time
of the research, but for the reasons already mentioned above, we had to exclude 10 companies and the
sample was reduced to 32 companies. The fact that only the year 2019, of transition to the new norma-
tive, is analyzed, is presented as a limitation, but it opens doors for future research.

In this sense, we suggest, as a future research project, a longitudinal study to include the periods 2020
and 2021, allowing to increase the number of observations and conduct a panel data study. This would
allow us to assess the evolution of mandatory reporting, and its improvement is expected, in quantity
and quality, as a result of the learning process that has taken place since the mandatory adoption of
the standard, as well as the expected mimetic isomorphism. In order to expand the sample, we suggest
conducting a comparative analysis on the degree of compliance with IFRS 16 in the Iberian market,
including Spanish companies in the Ibex 35. Another work that may be of interest, when the standard is
transposed to national regulations and Accounting and Financial Reporting Standard 9 has been amend-
ed, will be the analysis of the difference in the degree of compliance with the requirements of IFRS 16
between listed and unlisted companies in Portugal.

Considering the positive effect of auditor type in enforcing compliance with IFRS 16, future research may

deepen our research on how auditor's IFRS expertise, auditor’s industry specialization and audit tenure
may influence higher levels of IFRS compliance.
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Effects of proactive personality and self-efficacy on routine job performance in a startup

Este estudo analisa os efeitos da personalidade proativa no desempenho rotineiro no trabalho, considerando
0 papel mediador da autoeficicia. Uma survey foi realizada com funciondrios de uma das maiores startups
brasileiras, que atua no segmento de servigos financeiros (fintech). Os dados foram analisados pela modelagem
de equagdes estruturais (PLS-SEM) e complementados pela andlise via mapa de importincia-desempenho
(IPMA). Os resultados mostram que a personalidade proativa estd direta e indiretamente (por meio da
autoeficdcia) associada ao desempenho rotineiro no trabalho. O mapa de importincia-desempenho denota
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no trabalho.
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This study analyzes the effects of proactive personality on routine job performance, considering the mediating role of self~
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1. Introdugio

A personalidade proativa dos individuos promove uma orientagdo ativa, em busca de
informacdes, prontas respostas as situacdes e iniciativas pessoais (Bateman & Crant, 1993),
podendo ser benéfica as organizagdes (Sumaneeva et al,, 2021). Isso pode ser mais acentuado
para startups (Grimpe et al., 2019), por aturem com alto grau de tecnologia e inovagéo (Kohler,
2016), demandam funciondrios proativos (Martinez-Cércoles & Zhu, 2020).

A personalidade proativa também pode exercer efeitos positivos na autoeficacia percebida pelos
individuos (Brown et al., 2006; Parker et al,, 2010). Consiste em qudo bem o individuo percebe
que pode executar as agdes necessarias para enfrentar situagdes prospectivas (Bandura, 1982).
Nela coexistem as expectativas do individuo sobre suas habilidades para comportamentos que
impactem positivamente seu ambiente (Bandura, 1997). A autoeficacia reflete no desempenho
relacionado ao trabalho (Downes et al., 2017).

Entre as diversas Oticas, se destacam o desempenho inovador e o rotineiro (Katz, 1964; Ali-
Hassan et al., 2015). O primeiro refere-se ao desempenho da produgéo de novas ideias, criativas
e Uteis no ambiente de trabalho (Scott & Bruce, 1994). O segundo consiste no desempenho de
tarefas e atividades obrigatdrias no trabalho (Katz, 1964; Janssen & Van Yperen, 2004). Diante da
possivel interferéncia da complexidade de tarefas na relacdo entre autoeficacia e desempenho
relacionado ao trabalho (Stajkovic & Luthans, 1998), para além das evidéncias de estudos précios
de efeitos da personalidade proativa no comportamento inovador no trabalho (Li et al., 2017,
Segarra-Ciprés et al., 2019), adiciona-se o comportamento rotineiro no trabalho.

Apesar da relacdo direta da personalidade proativa com o desempenho relacionado ao
trabalho ser amplamente explorada na literatura (Fuller & Marler, 2009; Greguras & Diefendorff,
2010; Bakker et al., 2012), a depender da lente do desempenho, a intensidade do efeito pode
variar (Fuller & Marler, 2009). Ademais, existe uma chamada para explorar possiveis varidveis
mediadoras entre a personalidade proativa e o desempenho relacionado ao trabalho (Greguras
& Diefendorff, 2010; Bakker et al., 2012; Wang et al., 2017). Isso sugere uma lacuna relativa ao
efeito direto e indireto (por meio da autoeficacia) da personalidade proativa no desempenho
rotineiro no trabalho, esse ultimo menos explorado na literatura. Ainda, considera-se o cenario de
funcionarios de uma startup, que diferente das demais organizacdes, prezam e demandam por
funcionarios altamente proativos (Martinez-Cércoles & Zhu, 2020).

Nesta perspectiva, o presente estudo objetiva analisar a relagdo da personalidade proativa com
o desempenho rotineiro no trabalho, considerando o papel mediador da autoeficacia. Para tanto,
investigaram-se funcionarios de uma das maiores startups brasileiras, que atua no segmento de
servicos financeiros. Os dados foram coletados via survey, e analisados por meio de modelagem
de equagdes estruturais, com estimacdo por minimos quadrados parciais (PLS-SEM). Analisou-
se ainda o mapa de importancia-desempenho (IPMA) das varidveis antecedentes, em prol da
variavel dependente.
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Algumas justificativas sdo plausiveis para a pesquisa em questdo. Inicialmente, considera-se
interessante analisar a perspectiva de funcionarios de uma startup, em contraponto a organizagdes
tradicionais, dado que existe um amplo espectro a ser explorado acerca da proatividade dos individuos
nesses ambientes de trabalho (Martinez-Cércoles & Zhu, 2020). Em startups, que geralmente denotam
contextos incertos e interdependentes, o comportamento proativo dos funcionarios pode auxiliar na
congruéncia dos objetivos organizacionais (Griffin et al., 2007), especialmente diante da dinamica de
inovagdo que fomenta e promove constantes mudangas (Sutton, 2000).

Compreender como determinados comportamentos refletem no cumprimento das responsabilidades
e obrigagbes dos funciondrios, ou seja, no desempenho rotineiro no trabalho (Janssen & Van
Yperen, 2004), pode ser essencial para a continuidade dos negocios da startup. Apesar de analisar
exclusivamente o desempenho voltado a execucéo adequada das tarefas, regras e normas (O'Reilly &
Chatman, 1986), releva-se que essas atividades podem ser reajustadas face a dindmica inovativa das
startups. A realizacdo das tarefas rotineiras de forma consistente e credivel pelos funciondrios (Katz,
1964), pode sinalizar a gestdo a manutengéo da continuidade dos negdcios.

Os achados do estudo podem contribuir para a literatura abarcada e pratica gerencial. Na primeira
perspectiva, o estudo contribui ao explorar os reflexos da personalidade proativa e da autoeficacia, em
especifico, para o desempenho rotineiro no trabalho. A inclusédo da autoeficacia como uma facilitadora
da personalidade proativa no desempenho relacionado ao trabalho também pode figurar como um
elemento contributivo para a literatura. Na segunda perspectiva, o estudo pode contribuir ao estimular
insights tanto para funcionarios, como para gestores, em especial de startups.

2. Revisdo da Literatura e Desenvolvimento das Hipéteses

2.1. Personalidade proativa e autoeficicia

Startups sdo organizagdes que atuam com tecnologia e inovagédo (Kohler, 2016), em mercados
dindmicos e constantes mudancas (Sutton, 2000; Silvello et al., 2021). Para assegurar competitividade
no mercado, necessitam de funciondrios com personalidade proativa (Fuller & Marler, 2009), que
buscam oportunidades, esbogam iniciativas e almejam mudangas benéficas (Bateman & Crant,
1993). Individuos com menos proatividade tendem a manifestar menos iniciativas, séo acometidos ao
cotidiano e sem propdésito de mudancgas (Bateman & Crant, 1993), e podem inibir a congruéncia dos
objetivos organizacionais.

Evidéncias sugerem que a personalidade proativa esta associada com o senso de controle de trabalho,
0 que aumenta a responsabilidade e eficacia (Bindl & Parker, 2011), além do que, individuos com maior
proatividade tendem a apresentar maior autoeficacia (Brown et al., 2006). A personalidade proativa
estd associada com a autoeficacia dos individuos no ambito da criatividade e aprendizagem (Fuller et
al., 2018). A autoeficacia condiz ao qudo bem o individuo consegue lidar e agir com suas demandas e
atividades (Bandura, 1982), crucial em startups.
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Considerar que individuos com maior personalidade proativa apresentam maior autoeficacia (Parker
et al,, 2010), de forma andloga, leva a presuncéo dessa relagdo no presente estudo, apesar da escassa
literatura para startups. Assim, propde-se que:

H:: A personalidade proativa tem relagdo positiva com a autoeficdcia.

2.2. Autoeficicia e desempenho rotineiro no trabalho

Estudos apresentam evidéncias da associacéo entre autoeficdcia e desempenho relacionado ao trabalho
(Downes et al, 2017; Bryan & Vitello-Cicciu, 2022). Entre possiveis ¢ticas de desempenho, Ali-Hassan
et al. (2015), baseados em Katz (1964), propdem a discussdo entre desempenho inovador no trabalho
e desempenho rotineiro no trabalho. O desempenho rotineiro refere-se a execugao das tarefas, deveres
e atividades obrigatdrias, enquanto o desempenho inovador relaciona-se a atividades inovadoras para
além da rotina (Janssen & Van Yperen, 2004).

Nesse estudo considera-se a perspectiva de desempenho rotineiro no trabalho. Devido a inviabilidade de
controle da amostra por nivel estratégico, cujas posigdes e fungdes podem demandar maior ou menor
inovatividade, a mensuragao de desempenho inovador no trabalho poderia ndo ser a mais adequada.
Bandura (1986) argumenta que tarefas mais complexas demandam mais habilidades e esforgos. A
meta-analise de Stajkovic e Luthans (1998) apontou que a relagédo entre autoeficacia e desempenho
relacionado ao trabalho é moderada pela complexidade das tarefas, e essa relacdo é menos intensa
conforme eleva-se o grau de complexidade.

Portanto, o desempenho rotineiro no trabalho pelo funciondrio permeia, principalmente, o cumprimento
das horas de trabalho, no tempo estimado, em consonancia com as normas (O'Reilly & Chatman, 1986),
executando todas obrigagdes atribuidas no trabalho (Janssen & Van Yperen, 2004). Apesar da vasta
discussao sobre a autoeficacia e formas de desempenho relacionados ao trabalho (Stajkovic & Luthans,
1998; Surlcd et al,, 2022), especificamente para o desempenho rotineiro no trabalho, os indicios néo
sao conclusivos. Diante disso, tem-se que:

Hz: A autoeficdcia tem relagdo positiva com o desempenho rotineiro no trabalho.

2.3. Personalidade proativa, autoeficicia e desempenho rotineiro no trabalho

Young et al. (2018) observaram em uma meta-andlise que a personalidade proativa atua como um
preditor do engajamento dos funcionarios na organizagédo. Meta-analises anteriores apontaram que a
personalidade proativa se associa positivamente com o desempenho relacionado ao trabalho (Fuller
& Marler, 2009). Acerca da associagédo da personalidade proativa com o desempenho no trabalho,
estudos pregressos evidenciaram relacdo direta (Fuller & Marler, 2009; Greguras & Diefendorff, 2010;
Bakker et al., 2012).

Relacdes indiretas também foram observadas, como por meio da autoconcordancia, alcance de metas
e satisfagdo de necessidades psicoldgicas (Greguras & Diefendorff, 2010), elaboragdo de trabalhos
e engajamento no trabalho (Bakker et al., 2012) e engajamento no trabalho (Wang et al,, 2017). De
fato, a personalidade proativa tende a potencializar o desempenho no trabalho (Johari et al., 2022).
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Fuller e Marler (2009) apontam que as associagdes entre a personalidade proativa e o desempenho do
funcionario tendem a variar de intensidade conforme o tipo de desempenho analisado (no trabalho, na
tarefa, contextual).

A literatura é contundente na relagao entre personalidade proativa e comportamento ou desempenho
inovador, no contexto de professores (Li et al., 2017), bem como de funciondrios de empresas de alta
tecnologia (Segarra-Ciprés et al,, 2019), enquanto a relagdo com o desempenho rotineiro incita mais
estudos empiricos. Compreender melhor a relagdo da personalidade proativa com o desempenho
rotineiro no trabalho perpassa outros campos, como das startups.

Similarmente a Bakker et al. (2012), nesse estudo considera-se que a relagdo da personalidade proativa
no desempenho rotineiro no trabalho seja parcialmente mediada pela autoeficacia, uma vez que se
considera a existéncia de efeito direto. Deste modo, pressupde-se que:

H..: A personalidade proativa tem relagdo positiva com o desempenho rotineiro no trabalho.

H,: A personalidade proativa tem relagdo positiva com o desempenho rotineiro no trabalho,

mediado pela autoeficacia.

Na Figura 1 ilustra-se o modelo conceitual da pesquisa e as hipdteses formuladas.

Figura 1. - Modelo conceitual

Hip L.
T g Autoeficacia [T H
i v
Personalidade Hi H Desempenho
proativa J 'L rotineiro no trabalho
Hsa

Nota: Setas continuas representam efeitos diretos e a seta tracejada representa um efeito indireto.
Fonte: Elaborada pelos autores.

Conforme evidenciado na Figura 1, trés hipoteses (H,, H, e H, ) estipulam relagdes diretas e uma hipdtese
(H,,) relagdo indireta.
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3. Procedimentos Metodolégicos

3.1. Coleta de dados, populagio e amostra

Um survey single entity foi realizado em uma das maiores startups brasileiras, a qual atua em servicos
financeiros (fintech). Uma survey single entity permite compreender melhor a realidade de determinada
organizagéo, a partir da visdo de individuos de diversos departamentos e funcdes (Mucci et al,, 2016). O
caso em questao € interessante e oportuno para essa pesquisa por alinhar-se aos objetivos propostos e
tratar-se de uma startup unicornio, isso &, avaliada em mais de US 1 bilhdo em valor de mercado, assim
representando um case de sucesso (Kuckertz et al., 2023).

Na rede social Linkedin, identificaram-se 2.680 funcionarios dessa startup. Apds o envio do convite e link
do formulario eletrénico, entre abril e julho de 2020, obteve-se um retorno de 198 questionarios validos.
Essa taxa de respostas é condizente com estudos afins (ex.: Beuren et al., 2020; Mannes et al., 2021).
Para verificar o possivel viés de ndo resposta (Armstrong & Overton, 1977), averiguou-se a existéncia de
potenciais diferencas entre os respondentes e nao respondentes, utilizando como proxy os primeiros
respondentes e os Ultimos respondentes da pesquisa (Lei et al., 2020; Pazetto et al,, 2020; Chien et al,
2021). Pelo teste t para amostras independentes, ndo se encontrou diferencas significativas (menor
valor p = 0,18) para os itens entre os 10 primeiros e 10 Ultimos respondentes, o que indica auséncia
desse problema.

O perfil da amostra da pesquisa é apresentado na Tabela 1.

Tabela 1. - Perfil da amostra

Tempo na empresa n(%) Escolaridade n(%)
Menos de 1 ano 77(38,89%) Doutorado 1(0,57%)
De Tamenosde2anos  79(39,90%) Mestrado 12(6,06%)
De 2 a menos de 3 anos 22(11,11%) Especializagao/MBA 47(23,73%)
De3amenosde4anos  11(555%) Graduagdo 105(53,03%)
4 ou mais anos 9(4,55%) Graduagdo (em andamento) = 33(16,67%)
Idade n(%)

Até 20 anos 8(4,04%)

21 a30anos 136(68,68%)

31 a40anos 49(24,75%)

47 ou mais anos 5(2,53%)

Fonte: Elaborada pelos autores.

Acerca do perfil dos funcionarios, 77 (38,89%) estdo na startup hd menos deumanoe 121 (61,11%) um ou
mais anos. Possuem em média 28 anos, com amplitude entre 19 a 49 anos. Dentre os funcionarios, 138
(69,70%) possuem graduagao completa ou em andamento, 47 (23,73%) pos-graduacgéo lato sensu, e 13
(6,57%) sdo mestres ou doutores. A fintech considerada figura na posigdo inicial de vérias classificagoes
para startups brasileiras, como melhores organizagdes para trabalhar e valor de mercado. Entretanto,
maiores detalhes limitam-se a garantia de anonimato, coerentemente com termos éticos utilizados
nessa pesquisa.
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3.2. Instrumento da pesquisa

Para minimizar o viés do método comum (CMB), o instrumento de pesquisa foi elaborado condizente
com as recomendagdes de Podsakoff et al. (2003), com uma carta de apresentagdo explicando os
objetivos da pesquisa, disposigao dos itens de forma clara e concisa e garantia de anonimato Ainda,
foram estruturadas seg¢des para os construtos e respectivos itens, além de perguntas relativas as
caracteristicas dos individuos. As surveys comumente tomam esses cuidados para minimizar o CMB
(Martinez-Avila, 2021). A mensuragéo dos itens dos construtos foi realizada em escala Likert de cinco
pontos, variando de 1 = discordo totalmente a 5 = concordo totalmente.

A personalidade proativa (construto independente) caracteriza-se como a constancia para realizar
mudangas no ambiente (Bateman & Crant, 1993). Compde-se de trés itens, adaptados de Buil et al.
(2019), baseados em Bateman e Crant (1993). As assertivas contemplam: “estou sempre procurando
maneiras melhores de fazer as coisas” (PP_1), “eu me destaco na identificagdo de oportunidades”
(PP_2) e “estou sempre a procura de novas maneiras de melhorar minha vida” (PP_3).

A autoeficdcia (construto mediador) refere-se ao julgamento do individuo, em relagdo ao quéo bem pode
realizar as a¢Bes necessarias para enfrentar situagdes prospectivas (Bandura, 1982). Compde-se de
trés itens, adaptados de Palmer et al. (2019), que indicam: “mesmo em situagdes dificeis, posso confiar
em minhas habilidades” (AE_4), “eu posso dominar (dar conta) a maioria dos desafios que encontro”
(AE_5) e, “geralmente, eu posso lidar com tarefas exaustivas e complexas” (AE_6).

O desempenho rotineiro no trabalho (construto dependente) consiste no desempenho das tarefas
e fungbes, composto pelas responsabilidades minimas obrigatérias do trabalho, controladas e
recompensadas pela organizagdo (Janssen & Van Yperen, 2004). Quatro itens, de auto relato de
desempenho individual, foram adaptados de Ali-Hassan et al. (2015), baseados em Janssen e Van
Yperen (2004). Os itens s&o: “sempre concluo as tarefas especificadas na descricdo da minha fungao”
(DRT_7), "estou sempre atento a todos os requisitos formais de desempenho do meu trabalho’ (DRT_8),
“sempre cumpro todas as responsabilidades exigidas pelo meu cargo/funcéo’ (DRT_9) e, “costumo ndo
falhar no desempenho das fungdes essenciais” (DRT_10).

3.3.Técnica de anilise de dados

Aos dados aplicou-se a técnica PLS-SEM, operacionalizada no software SmartPLS 3. Essa técnica é
robusta na auséncia de normalidade multivariada dos dados, adequada para modelagens de carater mais
exploratorio (Hair et al., 2019). E amplamente utilizada em pesquisas na drea de business e management
(Pazetto et al, 2020). Para além da relagéo direta entre a variavel independente e dependente, o estudo
considera uma varidvel mediadora (interveniente), a qual pode ndo facilitar, facilitar parcial ou totalmente
arelagéo (Hair et al,, 2017).

Aplicou-se ainda a analise IPMA, a qual permite a interpretacao da interface entre a importancia
(coeficientes betas, considerando os efeitos totais) e desempenho (pontuagdo média dos construtos)
dos antecedentes (personalidade proativa e autoeficacia) da varidvel dependente (desempenho rotineiro
no trabalho) (Ringle & Sarstedt, 2016). Na andlise pode-se observar o comportamento dos construtos
preditores em comparacdo a varidvel dependente, seja levemente (extremamente) importante e
razoavel (excelente) desempenho (Mikuli¢ et al., 2016). Diversos estudos na area de gestdo e negocios
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empregaram o IPMA (Shao et al,, 2020; Mannes et al., 2021), dado a complementaridade aos achados
da PLS-SEM.

Por fim, verificou-se se o tamanho da amostra de 198 respondentes € adequado para a modelagem
proposta (Pazetto et al., 2020; Santos et al., 2021). No software G*Power 3.1, tomando por base um

tamanho do efeito médio (f?) de 15%, a err prob de 5%, poder (1 — B err prob) de 95% e dois construtos
preditores na varidvel dependente, tem-se a necessidade de pelo menos 107 casos.

4. Anailise e Discussiao dos Dados

4.1. Modelo de mensuragio

No modelo de mensuragéo (Tabela 2), consideratam-se a carga fatorial dos itens (todos s&o reflexivos),
a confiabilidade da consisténcia interna, validade discriminante e convergente do modelo (Hair et al.,

2019).
Tabela 2. - Modelo de mensuracao
Fornell-Larcker HTMT
Construtos CR AVE
1 2 3 1 2
1. Personalidade Proativa 0,779 0,542 0,736
2. Autoeficacia 0,810 0,588 0,379 0,767 0,622

3. Desempenho rotineiro no trabalho = 0,870 0,627 0,315 0,335 0,792 0,444 0,454

Nota: Os numeros em negrito representam a raiz quadrada da AVE, do respectivo construto.
Fonte: Elaborada pelos autores.

Percebe-se a adequagado das cargas fatoriais, sendo acima de 0,60 (menor carga = 0,686) (Hair et
al., 2017). A confiabilidade da consisténcia interna é comprovada pelo composite reliability (CR), com
valores entre 0,70 e 0,90 (Hair et al., 2019). Para atestar a validade convergente, percebe-se que todas
as average variance extracted (AVE) s&o superiores a 0,50 (Hair et al, 2019). No ambito da validade
discriminante, observa-se que os valores de heterotrait-monotrait ratio of correlations (HTMT) sdo
menores que 0,85 (Hair et al,, 2019), assim como a correlagcdo entre os construtos € inferior a raiz
quadrada da AVE para o respectivo construto (valores em negrito) (Hair et al., 2017), critérios que
ressaltam a presenca de validade discriminante. Complementarmente, realizou-se o teste de fator Unico
de Harman, para averiguar a possivel presenca do CMB. Verificou-se que um Unico fator explica 33,62%
da variancia total do modelo, portanto, abaixo do limiar de 50%, logo ndo figura como um problema
(Podsakoff et al., 2003).
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4.2. Modelo estrutural

Na andlise do modelo estrutural (Tabela 3), utilizou-se o método de bias-corrected and accelerated
bootstrap (BCa) para o célculo do intervalo de confianga (IC), com 5.000 reamostragens, teste bicaudal

e IC de 95%.
Tabela 3. - Analise de Caminhos
Hipdteses Relagéo Beta (B) Valor t Valor p IC [2,5%; 97,5%]
H1 PP—AE 0,379 5,221 0,000%** [0,212,0,504]
H- AE—DRT 0,252 2,728 0,006*** [0,041;0,410]
H,, PP—DRT 0,220 2,443 0,015%* [0,033;0,388]
H,, PP—AE—-DRT 0,095 2,233 0,026** [0,019;0,185]

Nota 1: PP = Personalidade proativa; AE = Autoeficdcia, DRT = Desempenho rotineiro no trabalho.
Nota 2: * p<0,1; ** p<0,05; ***p<0,01.
Fonte: Elaborada pelos autores.

As relagbes propostas foram suportadas ao nivel de significancia de 5% ou 1%, conforme elucidado na
discusséao dos resultados. O modelo nao apresenta multicolinearidade, pois a variance inflation factor
(VIF) é inferior a 3,00, ao nivel de construtos (maior VIF=,168) e indicadores (maior VIF=1,921) (Hair et
al, 2019). A variancia explicada das varidveis enddgenas foi avaliada pelo coeficiente de determinagao
(R?), em que a autoeficacia (13,9%) e o desempenho rotineiro no trabalho (14,5%) tém de médio (13%)
a grande (26%) poder de explicacéo pelas variaveis antecedentes (Cohen, 1988). A acuracia preditiva
foi evidenciada pelo indicador de Stone-Geisser (Q?), com o Q2 da autoeficécia (7,4%) e o desempenho
rotineiro no trabalho (8,4%) acima de zero, o que indica adequabilidade (Hair et al., 2019).

4.3. Analise adicional: IPMA

10 IPMA (Figura 2) ilustra a interface de importancia-desempenho assumida pelas varidveis antecedentes
(personalidade proativa e autoeficacia), em prol da varidvel dependente (desempenho rotineiro no
trabalho). Os pressupostos foram atendidos, perpassando o reescalonamento das pontuagdes dos
construtos para um escore entre 0 e 100; todos os construtos possuem a mesma diregao na escala
(o valor méximo representa maior concordancia para todos construtos); e as estimativas dos pesos
externos sdo positivas (Ringle & Sarstedt, 2016).

No IPMA percebe-se queapersonalidade proativa possuimaiorimportancia (3 total=0,315) edesempenho
(85,38), em detrimento da importancia (B total=0,252) e desempenho (81,54) da autoeficacia, no que
tange ao desempenho rotineiro no trabalho.
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Figura 2. - Mapa de importancia-desempenho
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4.4. Discussido dos resultados

A H: dispde que a personalidade proativa tem relagdo positiva com a autoeficacia, e foi suportada
estatisticamente (3=0,379; p<0,01). Esse achado corrobora a literatura, que relaciona a personalidade
proativa com a autoeficacia (Brown et al., 2006; Parker et al., 2010; Fuller et al., 2018). Isso corrobora
Bindl e Parker (2011), de que a personalidade proativa associa-se ao senso de controle no trabalho,
fomentando a responsabilidade e eficacia do funcionario. Essa proatividade para a realizagdo de
mudangas no ambiente (Bateman & Crant, 1993) instiga os funcionarios da startup em questéo, para
lidarem de maneira efetiva com as atribuigdes e situagdes encontradas (Bandura, 1982). A personalidade
proativa pode, inclusive, instigar a autoeficacia para a criatividade e aprendizagem (Fuller et al., 2018), o
que pode favorecer a criagdo de novas ideias e tecnologias (Kohler, 2016).

A Hz propde que a autoeficacia tem relagédo positiva com o desempenho rotineiro no trabalho, e foi
suportada (3=0,252; p<0,01). Observa-se importancia (3=0,252) e desempenho (81,54%) da autoeficacia
em relagdo ao desempenho rotineiro no trabalho. Esse achado condiz com evidéncias da associacao
da autoeficdcia com o desempenho relacionado ao trabalho (Downes et al., 2017). Portanto, o qudo
bem o funciondrio realiza as agdes necessdrias para enfrentar situagdes prospectivas (Bandura, 1982)
alinha-se ao desempenho rotineiro no trabalho (Katz, 1964), ou seja, a correta execugdo do trabalho,
no tempo e especificagdes propostas (O'Reilly e Chatman, 1986), coerente com as obrigagdes de sua
fungao (Janssen & Van Yperen, 2004).

AH,_estipula que a personalidade proativa tem relagéo positiva com o desempenho rotineiro no trabalho,
e foi suportada (3=0,220; p<0,05). Esse achado corrobora meta-analises que encontraram relacéo entre
personalidade proativa e desempenho no trabalho (Fuller & Marler, 2009). Condiz também com estudos
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que sugerem relagao direta da personalidade proativa com o desempenho no trabalho (Fuller & Marler,
2009; Greguras & Diefendorff, 2010; Bakker et al., 2012). Dado que o impacto da personalidade proativa
varia de intensidade a depender do tipo de desempenho observado (Fuller & Marler, 2009), ressalta-se
que a hipdtese apresenta evidéncias da associagdo com o desempenho rotineiro no trabalho (Janssen
& Van Yperen, 2004), para funcionarios de uma das maiores startups brasileira.

A H,, prevé que a personalidade proativa tem relagdo positiva com o desempenho rotineiro no trabalho,
mediado pela autoeficdcia, e foi suportada (8=0,095; p<0,05). Visto que as relagdes diretas e indireta
sdo significantes, ha uma mediagdo parcial. Consoante Bakker et al. (2012), confirma-se efeito direto
e indireto (mediagdo parcial). Ainda, a personalidade proativa apresenta considerdvel importancia
(B=0,315) e desempenho (86,56%), em prol do desempenho rotineiro no trabalho. Esse achado corrobora
estudos pregressos, de varidveis intervenientes (mediadoras) na relagdo da personalidade proativa
com desempenho no trabalho (Greguras & Diefendorff, 2010; Bakker et al., 2012). Para além da relagdo
da personalidade proativa com o desempenho inovador no trabalho (Li et al., 2017; Segarra-Ciprés et
al., 2019), também ha com o desempenho rotineiro no trabalho. Assim, ressalta-se a pertinéncia da
personalidade proativa para promover o desempenho rotineiro no trabalho, por meio da autoeficacia.

5. Conclusoes

Este estudo analisou os efeitos da personalidade proativa no desempenho rotineiro no trabalho, con-
siderando o papel mediador da autoeficacia. As evidéncias permitem concluir que a personalidade pro-
ativa esta direta e indiretamente (por meio da autoeficdcia) associada ao desempenho rotineiro no
trabalho, na amostra pesquisada. Assim, assume-se que a tendéncia dos funcionarios para a constante
proatividade no ambiente de trabalho, além de fomentar a autoeficacia, possui reflexos positivos diretos
e indiretos no desempenho rotineiro no trabalho. Ambos antecedentes (personalidade proativa e au-
toeficacia) apresentam importancia e desempenho, em prol do desempenho rotineiro no trabalho, com
destaque para a personalidade proativa.

5.1. Implicagdes tedricas

A literatura demonstra associagéo da autoeficacia (Downes et al.,, 2017) ou personalidade proativa (Fu-
ller & Marler, 2009; Greguras & Diefendorff, 2010; Bakker et al., 2012) com o desempenho relacionado ao
trabalho. Dentre vertentes do desempenho no trabalho, tem-se o desempenho inovador e desempenho
rotineiro (Katz, 1964; Janssen & Van Yperen, 2004; Ali-Hassan et al., 2015). Embora tenha evidenciado
relacdo da personalidade proativa com o desempenho inovador no trabalho (Li et al., 2017; Segarra-
Ciprés et al,, 2019), para o desempenho rotineiro no trabalho mais evidéncias sdo necessadrias. Portanto,
o estudo implica ao considerar a personalidade proativa como antecedente do desempenho rotineiro
no trabalho.
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Uma segunda implicagao para a literatura remete ao efeito mediador da autoeficacia. Atende-se assim
a chamada de estudos prévios, que buscam varidveis facilitadoras na relagdo da personalidade proativa
e desempenho relacionado ao trabalho (Greguras & Diefendorff, 2010; Bakker et al., 2012; Wang et al.,
2017). O estudo ainda contribui para a literatura de gestdo e comportamentos individuais dos funcio-
narios em startups, que possuem dindmica de inovagao e lastro tecnolégico diferente de organizagoes
tradicionais.

5.2. Implicagbes para a pritica organizacional

Os achados também fornecem implicagdes praticas, voltadas aos funcionarios e gestores. Aos gesto-
res da startup é importante compreender como tracos individuais dos funciondrios refletem no desem-
penho relacionado ao trabalho, como no desempenho rotineiro, para assegurar a continuidade das ati-
vidades. Isso pode desencadear reflexdes sobre critérios de selegédo e/ou treinamento de funcionarios,
de forma a valorizar e incentivar equipes que apresentem personalidade proativa e autoeficacia. Permite
ainda compreender os beneficios de contratar individuos proativos, além de incentiva-los a serem proa-
tivos, pois figura como estimulo para a autoeficacia e desempenho rotineiro no trabalho e congruéncia
com 0s objetivos organizacionais.

Aos funciondrios com altos tragos de personalidade proativa, é fundamental entender como isso pode
ser benéfico a autoeficacia e promover o desempenho rotineiro no trabalho, um fator chave a manu-
tengdo do emprego. Aos funciondrios com menos tragos proativos, os achados fornecem subsidios
para reflexdo, em diregdo a maior proatividade, a fim de promover a autoeficacia e desempenho, o
que pode favorecer sua empregabilidade. Em linhas gerais, expdem-se antecedentes que instigam o
desempenho rotineiro no trabalho. As fintechs representam uma significativa parcela do segmento de
servigos financeiros, portanto, compreender como os funcionarios atingem o desempenho rotineiro
no trabalho é pertinente aos gestores e funcionarios, para assegurar a continuidade dos negdcios e da
empregabilidade.

5.3. Limitagdes e recomendagoes

Entre os fatores limitantes do estudo destaca-se que a amostra compreende exclusivamente funciona-
rios de uma unica startup, o que exige cautela na interpretacao dos resultados. Ademais, os dados fo-
ram coletados em um periodo impar, de pandemia. Portanto, novos estudos podem investigar se esses
fenbmenos apresentam outra dinamica no periodo pés-pandémico. Ainda, emprega analises baseadas
na amostra global, sem controle por caracteristicas dos individuos, como género, idade, escolaridade.
Além disso, a complexidade das tarefas dos funcionarios pode ser crucial nas relacdes de personali-
dade proativa e autoeficacia com o desempenho relacionado ao trabalho, mas como nao se fez esse
controle, isso deve ser considerado com parciménia. Diante das limitacdes apontadas, recomenda-se
aplicar o modelo para novas amostras, com funcionarios de outras organizacoes, setores e culturas.
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