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Presentation: ISAG — European Business School

ISAG - Instituto Superior de Administragdo e Gestao - is a private polytechnic
higher education establishment founded and instituted by ESE - Ensino Superior
Empresarial, Lda. (ESE) in October 1979 and recognised by Decree-Law no.
375/87 of 11 December.

As a conclusion of a fusion process started in November 2000, which had as first
stage the merger by incorporation of the founding entities ESE/ENFOC in June
of 2005, there occurred the merger of ISAG — Instituto Superior de Administragcao
e Gestdo and ISAI — Instituto Superior de Assistentes e Intérpretes in a single
institution of higher education with the designation of ISAG — Instituto Superior

de Administracao e Gestéao.

The fundamental aim of ISAG - European Business School (ISAG-EBS) is to
provide high-level technical and cultural training in the areas of Business
Sciences, Tourism and Hotel Management, through the implementation of a
modern teaching philosophy that prepares students to carry out highly qualified
professional activities in the context of business globalisation and

internationalisation.

ISAG-EBS was one of the first business schools in Portugal, and the first higher
education institution to offer a degree in tourism in the north of Portugal.
Currently, ISAG offers 5 degrees (Business Management, Hotel Management,
Business Relations, Tourism, and Management), 2 master's degrees
(Commercial and Marketing Management and Business Management),
Executive Training (Postgraduate Courses, Mini MBA, among others), 7 Higher
Technical Professional Courses (Catering and Beverages, Accounting and
Taxation, Tourism Product Development, Digital Marketing Management,
International Management and Trade, Industrial Management and Management

Informatics) and Curricular Units on a free basis.

With a diversified offer of higher education, ISAG-EBS provides learning
experiences with a strong emphasis on the relationship with the economic and
business world, based on a teaching staff that combines high-level scientific

training with highly experienced specialists of recognised merit.



The experience acquired over the years and the updating of concepts has
enabled ISAG-EBS to develop courses and programmes that are specifically
geared towards companies. Our training is designed to improve and develop soft
skills, such as entrepreneurial and leadership abilities, but also hard skills,

particularly in management, marketing and sales.



Presentation: Consuelo Vieira da Costa Foundation

The Consuelo Vieira da Costa Foundation (FCVC) is a private and non-profit
foundation created on April 3, 2018, and recognized by the Presidency of the
Council of Ministers on September 21, 2018 (Order No. 9392/2018).

FCVC started its activity on September 13, 2019, with the statutory purposes of
carrying out activities to promote, develop and support initiatives of a
predominantly social, cultural and scientific research nature, in the fields of

teaching, education and professional training.
With these purposes in mind, the Foundation operates in the following areas:

- Social | Support for young people in the pursuit of their studies at the level
of higher education, through the awarding of Social Scholarships and the
awarding of young people with Merit Scholarships.

- Education | Creation of the Senior University Consuelo Vieira da Costa.

- Culture | Carrying out interventional and inclusion actions in society,
enabling access to culture.

- Research | Creation of the Center for Research in Business Sciences and
Tourism (CICET).

Mission

Contribute to the development of society, particularly in the social, cultural,
educational and scientific research domains.

Vision

To be identified and recognized as a reference institution at national and
international level, oriented towards the promotion and involvement of the

community and for the production and dissemination of scientific knowledge.

Values

I. Respect and Humanism

II. Ethics, Responsibility and Social Inclusion
[ll. Sustainable development

IV. Quality and Innovation



About CICET - FCVC

In 2008, ISAG - European Business School created the ISAG Research Centre -
NIDISAG, with the mission of promoting, realising and producing scientific
knowledge in ISAG's scientific areas (Accounting, Law, Economics, Finance,
Management, History, Hospitality, Informatics, Modern Languages, Portuguese
Language, Marketing, Mathematics and Tourism). In 2021, NIDISAG ceased its
activities, with the Research Coordination Office (GCI) ensuring the continuity of

its mission.

The GCI has established a protocol with the Research Centre in Business
Sciences and Tourism (CICET-FCVC) - Research Centre in Business Sciences
and Tourism, with a view to promoting and developing scientific research in areas
of common interest, namely in the areas of Business Sciences, Hotel

Management and Tourism.

As a result, CICET-FCVC, in partnership with ISAG's GClI, is now responsible for
conducting applied studies and joint research projects. CICE-FCVC is a non-
profit research centre created by the Consuelo Vieira da Costa Foundation in
2019, made up of national and international researchers, PhDs and doctoral

students, including ISAG professors.

CICET-FCVC started its activity in October 2020 and has sought to increase its
number of researchers (through the establishment of cooperation protocols), its
scientific production, as well as the applicability of its studies in local, regional,

and national policies.



Presentation: International Workshop Accounting and Taxation

Following the excellent reception of the previous edition, IWAT2025 promoted
debate on relevant and emerging topics in the fields of accounting and taxation.
This edition highlighted critical issues such as cybersecurity, digital taxation,
cultural sustainability, and digital empowerment, reflecting the evolving

challenges of the global business landscape.

IWAT2025 offered a hybrid format, enabling both in-person and virtual
participation, and welcomed paper submissions in Portuguese, Spanish, and
English. Submissions were accepted in two modalities: full paper (short paper/full
paper) and extended abstract. All submissions underwent a rigorous peer review
process. The abstracts of accepted and registered papers are compiled in this

Book of Abstracts, made available to participants.

This edition featured two plenary sessions: "Double Materiality in Sustainability
Reporting — Insights from some Early Adopters in Portugal”, presented by
Professor Marta Guerreiro, and "Linking Management Accounting and Control
with Employee Wellbeing in SMEs: A Perspective from Teaching, Research, and
Knowledge Transfer", delivered by Professor Ernesto Lépez-Valeiras. The event

also included eight thematic sessions, encompassing a total of 40 presentations.

Additionally, authors of papers presented at IWAT2025 will have the opportunity
to submit their work for publication in the European Journal of Applied Business
and Management (EJABM), which is indexed in databases such as EBSCO,
Crossref, Google Scholar, Latindex, DRJI, ICI Journals Master List, REDIB, and
MIAR.

Furthermore, the best accepted and registered full papers written in English,
selected by the Organizing Committee, will be invited to be included as chapters
in a book published by IGI Global. All selected papers underwent a peer review
process, with final publication subject to acceptance by the reviewers and the

book’s editorial board.



Ethics & Malpractice Statement

The International Workshop Accounting and Taxation (IWAT2025) upholds the
highest standards of scientific integrity, ethical research practices, and
responsible publication. The Organizing Committee actively implements
measures to prevent any form of academic or publication malpractice, ensuring

the credibility and rigor of the workshop’s proceedings.

As organizers of IWAT2025, ISAG — European Business School and the
Research Center in Business Sciences and Tourism (CICET — FCVC) assume
full responsibility for overseeing all stages of the publication process for the Book
of abstracts of the International Workshop Accounting and Taxation. ISAG —
European Business School, as the publisher of the book series, guarantees that
editorial decisions remain independent and uninfluenced by commercial

interests, including advertising, reprint, or other financial considerations.

All papers and abstracts submitted for presentation at IWAT2025 and publication
in the book of abstracts underwent a double-blind peer-review process, based on
predefined rules and evaluation criteria approved by the Organizing Committee.
This review process is conducted with objectivity and transparency, ensuring the
confidentiality of all submissions. Manuscript acceptance is strictly governed by
legal and ethical guidelines, with zero tolerance for plagiarism or copyright

infringement.

For further details, the official Ethics & Malpractice Statement can be accessed

at: https://iwat25.isaqg.pt/en/ethics-malpractice/

Vi
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Communications

Session | — “Business Strategy, Technology and

Taxation”

Chair: Ana Pinto Borges e Elvira Vieira

ISAG — European Business School, Research Center in Business Sciences and Tourism (CICET
— FCVC) and Center for Research in Organizations, Markets, and Industrial Management
(COMEQGI) | ISAG - European Business School, Research Center in Business Science and
Tourism (CICET-FCVC), Porto, Portugal & IPVC-Polytechnic Institute of Viana do Castelo and
Applied Management Research Unit (UNIAG), and Instituto Politécnico de Braganca, Portugal

Case study on the balanced scorecard in textile
company

Estudo de caso do balanced scorecard numa
industria téxtil

Patricia Quesado. CICF, School of Management, IPCA, Barcelos, Portugal.
pquesado@ipca.pt

Joana Oliveira. IPCA, Barcelos, Portugal. a23194@alunos.ipca.pt
Abstract

Purpose: The present study aims to propose the implementation of the Balanced
Scorecard (BSC) in a Portuguese textile company, translating its mission, vision, and
values into concrete objectives and constructing a strategic map that highlights the
cause-and-effect relationships among the model's four perspectives of BSC.

Methodology: This study adopted qualitative research methodology through a case
study conducted in textile company. Based on methods such as direct observation and
document analysis.

Results: It was found that not all members of the company were fully familiar with the
BSC tool. However, they recognize that it is an important performance assessment tool,
capable of enhancing the company's strategy and business.



Limitations: The fact that this is a case study prevents the generalization of the results
obtained to another organizations. Another limitation encountered was the inability to
implement the BSC which hindered the analysis of the practical effects of its application.

Originality: The value proposition model represents a positive and differentiating
contribution, although its use is still relatively uncommon. Companies whose primary
objective is customer satisfaction can benefit from this method, as it allows the BSC to
be directed toward that purpose.

Keywords: Balanced Scorecard; Textile Industry; Strategic Management System; Case
Studly.

Resumo

Objetivo: O presente estudo visa propor a implementacao do Balanced Scorecard
(BSC) numa empresa téxtil portuguesa, traduzindo a sua missao, viséo e valores em
objetivos concretos e construindo um mapa estratégico que evidencia as relagdes de
causa e efeito entre os objetivos estratégicos incorporados nas quatro perspetivas do
BSC.

Metodologia: Este estudo adotou uma metodologia de investigagao qualitativa através
da realizacdo de um estudo de caso numa industria téxtil. Com base em métodos como
observacgao direta e analise documental.

Resultados: Constatou-se que nem todos os elementos da empresa estavam
plenamente familiarizados com a ferramenta BSC. No entanto, reconhecem que é uma
ferramenta de avaliagado de desempenho importante, capaz de potencializar a estratégia
€ 0 negécio da empresa.

Limitagoes: O facto de se tratar de um estudo de caso, impossibilita a generalizagéo
dos resultados obtidos para outras organizagdes. Outra limitagcdo encontrada foi a
impossibilidade de implementar o BSC o que impediu a analise dos efeitos praticos da
sua aplicacgao.

Originalidade: O modelo de proposta de valor representa um contributo positivo e
diferenciador, embora ainda seja pouco comum a sua utilizagado. Empresas cujo principal
objetivo é a satisfacdo do cliente podem beneficiar com este método, pois permite
direcionar o BSC para esse proposito.

Palavras-Chave: Balanced Scorecard; Setor Industrial Téxtil; Sistema de Gestdo
Estratégica; Estudo de Caso.
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Deferred payment agreements and IRS taxation

Acordos de pagamento diferido e tributacdo em
IRS

Antonio Martins. Faculdade de Economia da Universidade de Coimbra e CeBER
Research Center, Portugal. amartins@fe.uc.pt

Abstract

Purpose: It is common practice in business life to dispose of shares (e.g., shares) in
which part of the price is paid immediately and the other is dependent on future events
to be verified in the entity whose shares of capital have been sold (e.g., the entity
exceeds certain sales, profit or cash flow targets).

This implies that the parties (individual seller and buyer, i.e. shares in a company)
contract a sale value comprising two tranches. The first part of the overall price of the
transaction determined and paid immediately and results from the valuation of the shares
of the divested company by a specialized entity. The second part of the overall value is
placed in dependence on future events. The seller will receive an additional amount only
if the divested entity exceeds certain previously defined parameters. In contracts
concluded with clauses of this type, this additional amount will only be in its entirety, and
in the example above of sale of shares, known and determined within a period counted
after the date of sale of the company's shares.

At the international level, these earn out agreements are common (Packer et al. 2024).
These authors, regarding the taxation of income derived from such agreements, state,
for the American case, that: "If an earnout is considered to be part of the purchase price,
then it will be taxed at a capital gains rate".

However, in a study by Thornton (2023:10) it is mentioned that, in the case of the United
Kingdom, certain types of earn out .." may comprise a maximum amount that is
‘ascertainable’ at the time of completion, such as a fixed sum payable dependent on a
particular future event. In this instance, Capital Gains Tax is payable upfront on the
maximum amount of consideration."”

In short, issues related to the taxation of such possible future gains may lead to the tax
imposition of unrealized amounts, nor from which any irrecoverable amounts can be
deducted, through the rules contained in the CIRS.

This leads us to the question of the seller's ability to pay, underlined by Garcia and Basilio
(2023). That is, demanding a tax without the taxpayer having at his disposal an increase
in this capacity, translated into means that allow the tax to be paid.

By looking at the contractual clauses that usually specify the conditions for the taxable
person to obtain the abovementioned amounts in the context of an earn out agreement,
and the algebraic determination of them, the random or contingent nature of that income
is manifest. It is, therefore, very far from the return on capital, taking as a reference the
economic matrix of such income that appears in article 5 of the CIRS.
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The Tax and Customs Authority (AT), in several inspection acts, has maintained that the
income declared, for IRS purposes, referring to the (contingent) amount of the future
payment, which was deferred, if materialized, is classified as category E income — capital
income. The AT frames such amounts in article 5, paragraph 1, of the CIRS, where
capital income is generically defined, in conjunction with the provisions of paragraph 2(p)
of the same article, where category E income is considered, residually, "any other income
derived from the simple investment and capital"”.

This study seeks to analyze the following question: are the said amounts received as
contingent future payments, arising from the sale of shares at an earlier time, correctly
qualified by the TA, as an income from the simple investment of capital, through the rules
contained in article 5 of the CIRS?

Methodology: The research method of this paper is based on two analytical stages
based on the legal research method. The first step questions whether the provisions of
the IRS Code, when interpreted legally, fit the “overprice” with deferred payment in a
given IRS category. The second, whether the economic analysis of the law concludes
with the solution that the AT proposes.

This method can be applied in many research projects. You can focus on the explanatory
side of law (e.g. exploring historical background in comparative research). It can be
based on a hermeneutical approach, emphasizing the interpretative and argumentative
issues that involve fiscal rules. In addition, the exploration path (looking for new paths in
legal research) and the empirical side (identifying and justifying the "best solution” in
comparative tax law) are also valid methodological tools in this framework.

Results: The confluence in the value of a good from several installments that, over time,
the seller receives, qualifies such installments as components of an overall price. The
distinguishing features are the time of receipt and the degree of probability that, at the
time of disposal, it may be attributed to the future occurrence of such partial amounts.

When such a subsequent realization occurs, the contractual determination is complied
with, which gives the seller the right to participate in this increase in value realized
through the sale. The basis of the "overprice" is based on a prediction according to which
the sale of shares could lead to a cash flow for the seller; since the final price of the
company sold would have been (in part) dependent on the goodwill accumulated also
during the period in which it was owned (and managed) by the seller.

In short, the portion received a posteriori constitutes a component of a price, although
with deferred calculation and receipt.

In a legal-fiscal context, it should be noted that the general formulation defining capital
income used by the AT, which was only introduced into the tax law in the revision or
reform of the IRS carried out in 2000, followed a recommendation from the Commission
for the Development of Tax Reform, which expressed concern about the inadequacy of
the tax law in relation to new financial products, which happens a little everywhere,
opening the door to the possibility of "arbitrations”, likely to create tax vacuums, since
the tax law tends to react late to the entry into the market of these new products and
does not always arrive in time to close the door to evasion. In the Report of that
Commission, several examples are given of these new products containing "implicit
income"”, which are not intended to escape taxation.

However, neither the general definition of capital income, i.e. paragraph 1 of article 5 of
the CIRS, nor paragraph p) of the same article, can serve as a basis for classifying as
capital income the price supplement (of a merely probabilistic nature) received by the
taxpayer for the sale of shares. The law itself is explicit in excepting category E, in
paragraph 1 of article 5, the "gains and other income taxed in other categories".



In terms of the economic and financial logic inherent to this contractual formulation of
price determination, what aspects should be highlighted?

First, it should be noted that in corporate transactions it is very common to observe, in
the context of the sale of shareholdings, the stipulation of prices whose formation is
deferred in time, as it depends on future events. That is to say: the price of an asset is,
as arule, and as is well known, dependent on the current value of the future benefits that
are expected or estimated from it. In Portugal, the accounting law (SNC) is very clear in
this regard when it states, in the Conceptual Framework:

"49 — The elements directly related to the measurement of financial position are assets,
liabilities and equality. They are defined as follows:

(a) An asset is a resource controlled by the entity as a result of past events and from
which future economic benefits are expected to flow to the entity."

In terms of the economic analysis of the law, the deferred payment portion meets the
conditions of uncertainty and probability associated with capital gains, which are income
of a fortuitous or occasional nature. The type of income received fully satisfies the
requirement of unpredictability that is associated with capital gains. And which are
calculated by means of economic adjustment (discounted) for the present of estimated
or expected income

Neither the general definition of capital income, in paragraph 1 of article 5, nor paragraph
p) of the same article can serve as a basis for classifying as capital income the price
supplement received by taxpayers for the sale of shares. The law itself is explicit in
excepting category E, in paragraph 1 of article 5, the "gains and other income taxed in
other categories". The gain in question has as its only legal cause the share purchase
and sale agreement. It does not derive from any capital held by the taxable person.

The position of the AT, by refusing to ascertain, in a later period, a (part of) the capital
gain on the sale of an asset with deferred payment of part of the price, implies that the
capital gain must be realized at a single time. Now, at a given initial moment, the
uncertainty associated with the effective attainment of future benefits may not allow the
guantification of a given asset, but the materialization of subsequent events would then
allow it to be measured and subject to taxation, in the part whose verification and
measurement differed.

In addition, some case laws that the AT has cited in these cases is not, in our opinion,
appropriate to the case we are dealing with here. In fact, the Judgment of 16-09-2015,
of the STA, relating to case 01292/14, states:

i) The Personal Income Tax Code clearly and expressly establishes that gains
obtained from the onerous sale of shares constitute capital gains, and that
such gains are considered to have been obtained at the time of disposal -
article 10, paragraph 1, al. b), and paragraphs 3 and 4. And since the gain is
calculated at that precise moment — by the difference between the realization
and acquisition value of the asset transferred — the capital gains cannot fail
to refer to each gain per se.

i) That is why the tax event arises and is exhausted at the autonomous and
complete moment of the sale and realization of the capital gains, being,
therefore, an instantaneous tax event and not a complex tax event of
successive formation over the course of a year, although the value to be
considered for the determination of the taxable base for IRS purposes is the
corresponding to the annual balance calculated between the capital gains
and losses realized in the same year.



The AT sees here a basis for the deferred and contingent component of the price to
move away from the classification of capital gain, which would be exhausted in the first,
and known, part of the price. However, the case that the STA decided was related to the
sale of shares, with a total price known at the time of the sale. In addition, the application
of two laws, in the same year, on the tax rate of these capital gains was at stake, and
the AT itself argued as follows:

"-The IRS is characterized by being a direct and periodic tax of an annual nature.

-As has been defended by the generality of the doctrine, the taxable event occurs on
December 31 of each year, only in this way can the unitary and global nature of income
taxation be understood, although there is an analytical cut of the various categories of
income according to their source.

- In fact, the taxable event is not even the gain resulting from the sale, but the positive
balance calculated in a given tax period between the realized capital gains and losses.

- To defend that the taxable event is the sale of the shares that gave rise to the taxed
capital gains, in addition to distorting the annual nature of the tax, is, with due respect,
an attack on its unitary character, a basic and structuring principle of the Income Tax
Reform carried out by the legislator in 1989."

In other words, in this case decided in the STA, the AT argued that the taxable capital
gain was not formed at a single, or isolated, moment in time, but by the combination of
gains and losses over the course of a year. The thesis that the Court validated, for the
specific case it decided, is then used by the AT in a totally different context. In which
neither is the price well known at the outset, nor is it known for how much and when the
earn out agreed between the parties will be effective.

It should be noted that Garcia and Basilio (2023) analyze the issue of the taxation of
capital gains in terms of the IRS, in the event of a deferred payment of a consideration
that is known at the time of the sale of the asset, but whose translation into liquidity, or
treasury, at the seller is done in phases or in installments. The problem is something
different from what we are dealing with here, in which the deferred portion of the price
depends on future events, and it is not possible to quantify it from the outset.

However, the same authors, in relation to the case they analyze, advocate a solution of
taxing capital gain when the seller realizes liquidity in stages, which converges in the
assessment made here in the financial aspect of the issue.

Limitations: This study does not present national or international jurisprudence in which
the issues it addresses are diluted.

Originality: The study deals with a topic that does not have an express provision in the
tax law and should be treated in the light of the legal and economic analysis of the
operations and the interpretation that invokes the rules of article 9 of the Civil Code and
article 11 of the LGT. Both the letter of the law and the economic interpretation of the tax
rules converge in order to equate income associated with the sale of an asset as capital
gain and not as capital income.

Keywords: Sale of assets; capital gains; deferred payment; CIRS; About Price



Resumo

Objetivo: E pratica comum na vida empresarial a alienagéo de partes de capital (e.g.,
acdes) em que uma parte do preco é paga no imediato e a outra fica dependente de
eventos futuros a verificar na entidade cujas partes de capital foram alienadas (e.g., a
entidade ultrapassar certas metas de vendas, lucros ou fluxos de caixa).

Tal implica que as partes (vendedor e comprador individuais, suponha-se de ac¢des de
uma sociedade) contratualizem um valor de venda que compreenda duas parcelas. Uma
primeira parte do preco global da transacdo, determinada e paga no imediato e
decorrente da avaliagdo das acgbBes da sociedade alienada por uma entidade
especializada. A segunda parte do valor global € posta na dependéncia de eventos
futuros. O vendedor receberd uma quantia adicional apenas no caso de a entidade
alienada superar certos parametros previamente definidos. Nos contratos celebrados
com clausulas deste tipo, esta quantia adicional sO sera, na sua totalidade, e no exemplo
acima de alienacao de acdes, conhecida e determinavel num prazo contado apés a data
da alienacédo das acdes da sociedade.

A nivel internacional estes acordos de earn out sdo comuns (Packer et al. 2024). Estes
autores, quanto a tributacao de rendimentos derivados de tais acordos afirmam, para o
caso americano que: “If an earnout is considered to be part of the purchase price, then
it will be taxed at a capital gains rate”.

Todavia, num estudo de Thornton (2023:10) menciona-se que, no caso do Reino Unido,
certos tipos de earn out ...” may comprise a maximum amount that is ‘ascertainable’ at
the time of completion, such as a fixed sum payable dependent on a particular future
event. In this instance, Capital Gains Tax is payable upfront on the maximum amount of
consideration.”

Em suma, as questdes relativas a tributacao de tais eventuais ganhos futuros podem
levar a imposicao fiscal de quantias nao realizadas, nem as quais se possam deduzir
eventuais importancias incobraveis, por via das regras constantes do CIRS.

O gue nos conduz a questéo da capacidade contributiva do vendedor, sublinhada por
Garcia e Basilio (2023). Ou seja, de se exigir um imposto sem que o contribuinte tenha
a sua disposicdo um acréscimo dessa capacidade, traduzido em meios que permitam
liquidar o imposto.

Atentando-se nas clausulas contratuais que usualmente especificam as condi¢cfes para
a respetiva obtengéo pelo sujeito passivo das quantias acima referidas no &mbito de um
earn out agreeemnt, e a determinacédo algébrica das mesmas, € manifesto o caracter
aleatério ou contingente desse rendimento. Esta, por isso, muito longe do rendimento
de um capital tomando por referencial a matriz econémica de tais rendimentos que
consta do artigo 5° do CIRS.

A Autoridade Tributaria e Aduaneira (AT), em varios atos de inspec¢éo, tem sustentado
gue os rendimentos declarados, para efeitos de IRS, referentes ao montante
(contingente) do pagamento futuro, que foi diferido, caso se materializem, séo
enquadraveis a titulo de rendimentos da categoria E — rendimentos de capitais. A AT
enguadra tais importancias no artigo 5°, n° 1, do CIRS, onde se definem genericamente
rendimentos de capitais, conjugado com o disposto na alinea p) do n® 2, do mesmo
artigo, onde se consideram rendimentos da categoria E, residualmente, “quaisquer
outros rendimentos derivados da simples aplicagao e capitais”.

Este estudo procura analisar a seguinte questdo: as ditas importancias, recebida como
pagamentos futuros contingentes, decorrentes da venda de ac¢des em momento
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anterior, estdo corretamente qualificadas pela AT, como um rendimento da simples
aplicagcéo de capitais, por via das regras constantes do artigo 5° do CIRS?

Metodologia: O método de investigacdo deste escrito assenta em duas etapas
analiticas baseadas no método de investigacdo juridica (legal research). O primeiro
passo questiona se as disposicdes do Cddigo do IRS, quando interpretadas
juridicamente, enquadram o referido “sobre preco” com pagamento diferido numa dada
categoria do IRS. O segundo, se da andlise econdémica do direito se conclui pela solugcéo
gue a AT propde.

Este método pode ser aplicado em muitos projetos de investigacdo. Pode concentrar-
se no lado explicativo do direito (por exemplo, explorando os antecedentes histéricos na
investigacdo comparativa). Pode basear-se numa abordagem hermenéutica,
enfatizando as questbes interpretativas e argumentativas que envolvem as regras
fiscais. Além disso, o caminho exploratoério (procurar novos caminhos na investigacao
juridica) e o lado empirico (identificar e justificar a “melhor solugdo” no direito fiscal
comparado) sao também ferramentas metodoldgicas validas neste quadro.

Resultados: A confluéncia no valor de um bem de vérias parcelas que, ao longo do
tempo, o vendedor vai recebendo, qualifica tais parcelas como componentes de um
preco global. Os tracos distintivos sdo 0 momento temporal do recebimento e o grau de
probabilidade que, aquando da alienacao, se possa atribuir a ocorréncia futura de tais
montantes parcelares.

Ao verificar-se tal realizacdo posterior cumpre-se a determinagdo contratual, que dava
ao alienante o direito a participar nesse acréscimo de valor realizado mediante a venda.
O fundamento do “sobre pre¢o” radica numa previsdo segundo a qual a venda de agbes
poderia originar um encaixe para o alienante; ja que o preco final da sociedade vendida
teria sido (em parte) dependente do goodwill acumulado também durante o periodo
temporal em que fora propriedade (e gerida) pelo vendedor.

Em suma, a parcela recebida a posteriori constitui componente de um preco, embora
com calculo e recebimento diferidos.

Num pano juridico-fiscal, refira-se que a formulacéo geral definitoria dos rendimentos de
capitais usada pela AT, que foi sé introduzida na lei fiscal na revisdo ou reforma do IRS
efetuada em 2000, seguiu uma recomendacdo da Comisséo para o Desenvolvimento
da Reforma Fiscal, que manifestou preocupacao pelo desajustamento da lei fiscal em
relacdo aos novos produtos financeiros, que acontece um pouco por toda a parte,
abrindo a porta a possibilidade de “arbitragens”, suscetiveis de criar vazios de
tributacéo, ja que a lei fiscal tende a reagir com atraso a entrada no mercado desses
novos produtos e nem sempre chega a tempo de fechar a porta a evasao. No Relatorio
daquela Comissdo dao-se varios exemplos desses novos produtos contendo
“rendimentos implicitos”, que se quer que ndo escapem a tributacao.

Ora, nem a definicdo geral de rendimentos de capitais, ou seja, o n° 1 do artigo 5°, do
CIRS, nem a alinea p) do mesmo artigo podem servir de fundamento para qualificar
como rendimento de capitais o suplemento de preco (de natureza meramente
probabilistica) recebido pelo sujeito passivo pela alienacdo de acdes. A propria lei é
explicita ao excecionar da categoria E, no n° 1 do artigo 5° os “ganhos e outros
rendimentos tributados noutras categorias”.

No plano da légica econdmico-financeira inerente a esta formulagédo contratual de
determinac&o do preco que aspetos se devem salientar?

Em primeiro lugar, sublinhe-se que nas operacdes societarias € muito comum observar-
se, no contexto da alienacdo de participagcbes sociais, a estipulacdo de precos cuja
formacao é diferida no tempo, por depender de eventos futuros. Quer dizer: o preco de
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um ativo é, em regra e como se sabe, dependente do valor atual dos beneficios futuros
que dele se esperam ou estimam. Em Portugal, a lei contabilistica (SNC) € a tal respeito
bem clara quando refere, na Estrutura Conceptual:

“49 — Os elementos directamente relacionados com a mensuracdo da posicao
financeira s@o os activos, 0s passivos e o capital préprio. Sao definidos como segue:

(a) Activo € um recurso controlado pela entidade como resultado de acontecimentos
passados e do qual se espera que fluam para a entidade beneficios econémicos futuros”

No plano da andlise econdmica do direito, a parcela com recebimento diferido cumpre
as condicdes de incerteza e probabilidade associadas &s mais-valias, que sao
rendimentos de natureza fortuita ou ocasional. O tipo de rendimento recebido satisfaz,
com efeito, inteiramente o requisito da imprevisibilidade que est4 associado as mais—
valias. E que sdo apuradas por via de atualizacdo econ6mica (discounted) para o
presente de rendimentos estimados, ou previstos

Nem a definicdo geral de rendimentos de capitais, no n° 1 do artigo 5° nem a alinea p)
do mesmo artigo podem servir de fundamento para qualificar como rendimento de
capitais o suplemento de preco recebido pelos contribuintes pela alienagéo de agbes. A
prépria lei € explicita ao excecionar da categoria E, no n® 1 do artigo 5°, os “ganhos e
outros rendimentos tributados noutras categorias”. O ganho em causa tem como Unica
causa juridica o contrato de compra e venda de a¢bes. Nao provém de qualquer capital
de que o sujeito passivo seja titular.

A posicdo da AT, ao recusar que possa apurar-se, num periodo posterior, uma (parte
da) mais-valia na venda de um ativo com pagamento diferido de uma parte do preco,
implica que a mais-valia seja realizada obrigatoriamente efetivada num momento Unico.
Ora, num dado momento inicial, a incerteza associada a efetiva obtencéo de beneficios
futuros pode nédo permitir quantificar um dado ativo, mas a materializacdo de eventos
posteriores permitiria, entdo, mensura-lo e sujeitd-lo a tributacdo, na parte cuja
verificagdo e mensuragéo se diferiu.

Além disso, alguma jurisprudéncia que a AT tem citado nestes casos nao €, em N0Sso
entender, apropriada ao caso que aqui tratamos. Na verdade, o Acordéo de 16-09-2015,
do STA, relativo ao processo 01292/14, refere:

iii) O Cddigo do IRS estabelece, de forma clara e expressa, que constituem
mais-valias 0s ganhos obtidos com a alienagéo onerosa de partes sociais, e
gque tais ganhos se consideram obtidos ho momento da alienacéo - artigo
10°,n°1, al. b), e ns® 3 e 4. E sendo 0 ganho apurado nesse preciso momento
— pela diferengca entre o valor de realizacdo e o de aquisicdo do bem
transmitido — as mais-valias ndo podem deixar de reportar-se a cada
ganho de per si.

iv) Razao por que o facto tributario nasce e esgota-se no momento autbnomo e
completo da alienacdo e da realizacdo das mais-valias, sendo, por isso, um
facto tributario instantaneo e ndo um facto tributario complexo de formacéo
sucessiva ao longo de um ano, pese embora o valor a considerar para a
determinagéo da base tributavel para efeitos de IRS seja o correspondente
ao saldo anual apurado entre as mais-valias e as menos-valias realizadas no
mesmo ano.

A AT vé aqui um fundamento para que a componente diferida, e contingente, do preco,
se afaste da classificacdo de mais-valia, que se esgotaria na primeira, e conhecida,
parte do preco. Porém, o caso que o STA decidiu era relativo a alienacéo de a¢des, com
um preco total conhecido no momento da alienacdo. Além disso, estava em causa a
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aplicacao de duas leis, no mesmo ano, sobre a taxa de tributagdo dessas mais-valias,
e a propria AT argumentou da seguinte forma:

“O IRS caracteriza-se por ser um imposto direto e peridédico de caracter anual.

-Como vem sendo defendido pela generalidade da doutrina, o facto gerador do imposto
verifica-se em 31 de dezembro de cada ano, sé assim se compreendendo o caracter
unitario e global da tributacdo do rendimento, muito embora haja um recorte analitico
das varias categorias de rendimentos de acordo com a sua fonte.

- Na verdade, o facto gerador ndo € sequer o ganho resultante da alienagéo, mas, sim,
0 saldo positivo apurado em determinado periodo de tributacdo entre as mais e as
menos valias realizadas.

-Defender que o facto gerador seja a alienacao das acfes que deram origem as mais-
valias tributadas, além de desvirtuar o caracter anual do imposto é, salvo o devido
respeito, atentar contra o seu caracter unitario, principio basico e estruturante da
Reforma da Tributagdo do Rendimento levada a cabo pelo legislador em 1989.”

Ou seja, neste caso decidido no STA a AT defendeu que a mais-valia tributavel ndo era
formada num udnico, ou isolado, momento do tempo e sim pela conjugacdo de ganhos
perdas ao longo de um exercicio. A tese que o Tribunal validou, para o caso concreto
que decidiu, é depois usada pela AT num contexto totalmente diverso. No qual nem o
preco € totalmente conhecido a partida, nem se sabe por quanto e quando se efetivara
0 earn out acordado entre as partes.

De notar que Garcia e Basilio (2023) analisam a questdo da tributagdo das mais-valias
em sede do IRS, no caso de existir pagamento diferido de uma contraprestagcéo que se
conhece no momento da alienacdo do bem, mas cuja traducdo em liquidez, ou
tesouraria, no vendedor se faz faseadamente ou em prestacdes. O problema é algo
distinto do que aqui tratamos, em que a parcela diferida do preco depende de eventos
futuros, ndo se podendo a partida, quantificar.

Porém, os mesmos autores, relativamente ao caso que analisam, propugnam por uma
solucdo de tributar a mais-valia aquando da realizagdo faseada de liquidez pelo
vendedor, o que conflui na apreciagéo que aqui se faz na vertente financeira da questéo.

Limitacdes: Este estudo ndo apresenta jurisprudéncia nacional ou internacional na qual
se dilucidem as questdes que aborda.

Originalidade: O estudo trata de um tema que ndo tem na lei fiscal uma previsdo
expressa, devendo ser tratado a luz da analise juridica e econémica das operagdes e
da interpretacao que convoca as regras do art.° 9° do Cédigo Civil e do art.° 11° da LGT.
Quer a letra da lei, quer a interpretagcdo econémica das regras fiscais, confluem num
sentido de equiparar um rendimento associado a alienacéo de um ativo como mais-valia
e ndo como rendimento de capital.

Palavras-chave: Venda de ativos; mais-valias; pagamento diferido; CIRS; sobre preco
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Abstract

Purpose: To analyse whether a group of training-intensive companies from the Instituto
de Emprego e Formag&o Profissional, use their intellectual capital to create value and to
analyse its relationship with organizational performance indicators.

Methodology: This study applies a quantitative methodology, as it seeks to use
quantitative data, applied to the model Value Added Intelectual Coefficient (VAIC™) by
Ante Pulic, to measure the added value of intellectual capital and analyze its association
with the profitability indicators of a group of partner companies of excellence for learning
by Instituto de Emprego e Formacéao Profissional (IEFP).

Results: The VAIC™ is not consistently positively and significantly associated with
profitability indicators over the 10 years analyzed. It is the indicator of the efficiency of
the capital employed that contributes to the efficiency of the organizations analyzed. The
efficiency of intellectual capital is not decisive for the high levels of added value of
organizations' intellectual capital.

Research limitations: The main limitation of this study is the small number of
companies considered. It is also limited by the source of the data, particularly in terms of
calculating indicators.

Originality: This study is a pioneer in analyzing a group of companies considered to be
excellent in training. Since training is an important factor in the performance of an
organization's human capital and contributes to greater organizational knowledge, the
study is pertinent because it considers companies from different sectors, but which share
the importance of professional training.

Keywords: Intellectual Capital; VAIC™; Performance; Profitability; ROA; ROE.

Resumo

Objetivo: Analisar se um conjunto de empresas intensivas em formacgéo do Instituto de
Emprego e Formagao Profissional, utilizam o seu capital intelectual para criar valor e a
andlise da sua relacdo com indicadores de desempenho organizacional.
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Metodologia: Este estudo aplica uma metodologia quantitativa, pois procura, com
dados quantitativos, aplicados no modelo Value Added Intelectual Coefficient (VAIC™),
de Ante Pulic, aferir do valor acrescentado do capital intelectual e analisar a sua
associacao com os indicadores de rendibilidade de um conjunto de empresas parceiras
de exceléncia para a aprendizagem do Instituto de Emprego e Formagé&o Profissional
(IEFP).

Resultados: O VAIC™ ndo se associa positiva e significativamente de forma
consistente com os indicadores de rendibilidade, ao longo dos 10 anos analisados. E o
indicador de eficiéncia do capital empregue que contribui para a eficiéncia das
organizacdes analisadas. A eficiéncia do capital intelectual ndo se revela decisivo para
os elevados niveis de valor acrescentado do capital intelectual das organizagdes.

LimitacBes: Este estudo tem como principal limitacdo o reduzido nUmero de empresas
consideradas no estudo. Tem ainda como limitacéo a fonte dos dados, homeadamente
em termos de calculos de indicadores.

Originalidade: Este estudo é pioneiro na analise a um conjunto de empresas
consideradas de exceléncia para a formagéo. Sendo a formagao um fator importante no
desempenho do capital humano de uma organizacdo e contribuindo para um maior
conhecimento organizacional, o estudo revela-se pertinente pela consideracdo de
empresas de diferentes setores, mas que tém em comum a importancia dada a
formacdao profissional.

Palavras-Chave: Capital Intelectual; VAIC™; Desempenho; Rendibilidade; ROA; ROE
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The Balanced Scorecard as a Strategic
Management Tool in the Hotel Sector

O Balanced Scorecard como Ferramenta de
Gestao Estratégica no Setor Hoteleiro

Patricia Quesado. CICF, School of Management, IPCA, Portugal. pquesado@ipca.pt
Ana Oliveira. IPCA, Portugal. a1l8667@alunos.ipca.pt

Abstract

Purpose: This study focuses on investigating the application of the Balanced Scorecard
(BSC) in the hotel sector, a sector known for its complexity and competitiveness. The
study was motivated by the need to adapt strategic management tools to this sector, with
the aim of ensuring a more balanced and effective performance assessment and
strategic management.

Methodology: Qualitative approach, through the implementation of a case study, using
interviews and document analysis as sources for data collection.

Results: The implementation of a BSC in the unit would be beneficial, as it would
facilitate the definition of a clear strategy and its execution, promoting more effective
organizational alignment and more informed and strategic decision-making focused not
only on financial indicators.

Research limitations: The scarcity of studies on the successful implementation of the
BSC in the hotel sector in Portugal, which made it difficult to formulate a sufficiently
robust proposal for the company, resulting in an implementation suggestion that was not
tested in a real context. In addition, the study did not explore in depth the organizational
capacity to adapt to change as well as the possible resistance to the implementation of
new strategies.

Originality: This work contributes to the current literature and offers a practical model
that highlights the importance of adaptable and comprehensive management tools in the
hotel sector.

Keywords: Balanced Scorecard; Strategic Planning; Hotel Sector; case study.

Funding: This study was carried out at the Accounting and Taxation Research Centre
(CICF) and was funded by the Foundation for Science and Technology (FCT) through
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Resumo

Objetivo: O presente estudo tem como foco investigar a aplicacdo do Balanced
Scorecard (BSC) no setor hoteleiro, um setor reconhecido pela sua complexidade e
competitividade. O estudo foi motivado pela necessidade de adaptacéo de ferramentas
de gestdo estratégica a este setor, com o objetivo de garantir uma avaliacdo de
desempenho e uma gestéo estratégica mais equilibrada e eficaz.

Metodologia: Abordagem qualitativa, por via da realizagdo de um estudo de caso,
recorrendo-se a entrevistas e analise documental como fontes para recolha de dados.

Resultados: A implementacdo de um BSC na unidade sera benéfica, pois facilitara a
definicdo de uma estratégia clara e a sua execuc¢do, promovendo um alinhamento
organizacional mais eficaz e uma tomada de decisdo mais informada e estratégica
focada ndo apenas em indicadores financeiros.

LimitacOes: A escassez de estudos sobre a implementacdo, com sucesso, do BSC no
setor hoteleiro em Portugal dificultou a formulagdo de uma proposta suficientemente
robusta para a empresa, resultando numa sugestdo de implementagdo que néo foi
testada em contexto real. Além disso, o estudo ndo explorou de forma aprofundada a
capacidade organizacional de adaptacdo a mudanca tal como a possivel resisténcia a
concretizagdo de novas estratégias.

Originalidade: Este trabalho contribui para a literatura atual e oferece um modelo
pratico que destaca a importancia de ferramentas de gestdo adaptaveis e abrangentes
no setor hoteleiro.

Palavras-Chave: Balanced Scorecard; Planeamento Estratégico; Setor Hoteleiro;
estudo de caso.
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Artificial Intelligence and LLMs in Accounting:
An Exploratory Case Study

Inteligéncia Artificial e LLM na Contabilidade: Um
caso de estudo exploratoério
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Abstract

Purpose: This study examines the application of Large Language Models (LLMs) in
accounting and assesses their impact on automating financial analysis. The main
objective is to demonstrate how LLMs can optimize accounting processes, reduce the
time required for financial data processing, and enhance the accessibility of financial
reports.

Methodology: This research follows the Design Science Research (DSR) method
proposed by Zaiden et al. (2016), developing a chatbot specialized in vertical analysis of
the Profit and Loss statement (P&L). The model was tested against the traditional
method to evaluate efficiency gains and improvements in data interpretation.

Results: The findings indicated a significant reduction in processing time for vertical
analysis, decreasing from 12 min to 47 s (-93%). Beyond time efficiency, chatbots
improve information accessibility, allowing managers and business owners to
understand financial reports without advanced accounting expertise. The study also
suggests that this technology can be applied to other areas of accounting, paving the
way for full automation of financial analysis processes.

Research limitations: This study acknowledges challenges such as the need for
continuous model training, reliance on structured data, and token limitations in
processing extensive documents. Additionally, resistance among accounting
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professionals and regulatory compliance issues remain critical factors in widespread
adoption.

Originality: This study contributes to the literature by empirically demonstrating the
feasibility of LLMs in accounting and applying advanced prompt engineering and Tree-
of-Thought (ToT) techniques to improve financial analysis accuracy. Furthermore, it
proposes expanding LLM applications to other accounting domains, including horizontal
and industry comparisons.

Keywords: Accounting; Artificial Intelligence; Automation; Tree-of-Thought.

Resumo

Objetivo: Este estudo analisa a aplicagdo de Modelos de Linguagem de Grande Escala
(LLM) na contabilidade, avaliando o seu impacto na automatizagéo da analise financeira.
O principal objetivo é demonstrar como os LLM podem otimizar processos
contabilisticos, reduzir o tempo de processamento de informacdes financeiras e

melhorar a acessibilidade dos relatérios gerados.

Metodologia: A investigacdo seguiu o método Design Science Research (DSR) de
Zaiden et al. (2016), desenvolvendo um chatbot especializado na analise vertical da
Demonstracé@o dos Resultados. O modelo foi testado comparativamente com o método
tradicional de andlise, avaliando ganhos de eficiéncia e qualidade na interpretacéo dos
dados.

Resultados: Os resultados indicam uma reducdo significativa no tempo de
processamento da analise vertical, passando de 12 minutos para 47 segundos (-93%).
Além da eficiéncia temporal, verificou-se que o chatbot melhora a acessibilidade da
informacéo, permitindo que gestores e empresarios compreendam os relatérios
financeiros sem necessidade de formacgé&o contabilistica avancada. O estudo também
sugere que a tecnologia pode ser aplicada a outras areas da contabilidade, promovendo
a automatizacdo completa do processo de andlise financeira.

Limitagdes: A investigacdo reconhece desafios como a necessidade de treino continuo
dos modelos, a dependéncia de dados estruturados e a limitagdo do niumero de tokens
no processamento de documentos extensos. Além disso, a resisténcia dos profissionais
da contabilidade e questbes de conformidade regulatéria sao fatores criticos para a
adocéao generalizada da tecnologia.

Originalidade: O estudo contribui para a literatura ao demonstrar empiricamente a
viabilidade dos LLM na contabilidade, aplicando técnicas avancadas de prompt
engineering e Tree-of-Thought (ToT) para melhorar a precisédo da andlise financeira.
Além disso, prop8e a expansdo dos LLM para outras areas da contabilidade, incluindo
andlises horizontais e setoriais.

Palavras-Chave: Contabilidade; Inteligéncia Artificial; Automatizacéo; Tree-of-Thought.
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Abstract

Purpose: This study investigates the relationship between Environmental Performance
Reporting and corporate profitability, aiming to determine whether stronger financial
outcomes positively impact environmental performance. Additionally, we examine its
association with Environmental, Social, and Governance (ESG) controversies.

Methodology: A quantitative approach is employed, utilizing panel data regression
analysis to assess if corporate profitabilty and ESG controversies influence
Environmental Performance Reporting. Data of listed companies from 2019-2023 was
sourced from the Refinitiv ESG database to ensure robustness and reliability in statistical
analysis.

Results: Findings indicate a positive relationship between Environmental Performance
Reporting and corporate profitability. Additionally, we find a negative association
between Environmental Performance Reporting and ESG controversies, implying that
firms with strong environmental practices face fewer sustainability-related disputes.

Research limitations: This study relies on secondary ESG data, which may not capture
all dimensions of environmental performance reporting. Future research could explore
sector-specific variations, political and economic context variations, and long-term
effects.

Originality: This research contributes to the ESG literature by providing empirical
evidence on environmental performance reporting determinants. The findings offer
valuable insights for corporate decision-makers, policymakers, and investors interested
in corporate environmental responsibility's financial and strategic effects to promote ESG
transparency and accountability.
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Resumo

Objetivo: Este estudo investiga a relacdo entre o Relatério de Desempenho Ambiental
e a rentabilidade corporativa, com o objetivo de determinar se resultados financeiros
mais fortes impactam positivamente o desempenho ambiental. Além disso, examinamos
sua associagdo com controvérsias ambientais, sociais e de governanca (ESG).

Metodologia: Uma abordagem quantitativa € empregada, utilizando andlise de
regressdo de dados em painel para avaliar se a rentabilidade corporativa e as
controvérsias ESG influenciam o Relatério de Desempenho Ambiental. Os dados das
empresas listadas de 2019 a 2023 foram obtidos da base de dados Refinitiv ESG para
garantir robustez e confiabilidade na analise estatistica

Resultados: Os resultados indicam uma relagdo positiva entre o Relatério de
Desempenho Ambiental e a rentabilidade das empresas. Além disso, encontramos uma
associacao negativa entre o Relatério de Desempenho Ambiental e as controvérsias
ESG, implicando que as empresas com praticas ambientais fortes enfrentam menos
disputas relacionadas a sustentabilidade.

Limitacdes da pesquisa: Este estudo baseia-se em dados ESG secundarios, que
podem nao capturar todas as dimensdes dos relatérios de desempenho ambiental. A
investigacdo futura poderd explorar variagbes sectoriais especificas, variagbes do
contexto politico e econdmico e efeitos a longo prazo.

Originalidade: Esta pesquisa contribui para a literatura ESG ao fornecer evidéncias
empiricas sobre determinantes de relatérios de desempenho ambiental. As descobertas
oferecem informacdes valiosas para tomadores de decisdo corporativos, formuladores
de politicas e investidores interessados nos efeitos financeiros e estratégicos da
responsabilidade ambiental corporativa para promover a transparéncia e a prestacao de
contas ESG.

Palavras-chave: Escore ambiental; praticas ESG; Rentabilidade; Governo societario;
ESG
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Abstract

Purpose: Throughout history, accounting has played an essential role in society,
continually evolving to adapt to economic, political and social changes. This ability to
adapt reflects its importance as a fundamental tool for transparency, the efficient
management of resources and informed decision-making.

In this dynamic context, public accounting is particularly important, as it is directly linked
to the administration of state resources and the rendering of accounts to society.

Given this reality, the aim of this work is to highlight the timeless relevance of public
accounting in society, in other words, to highlight its ongoing role in organizing public
finances, promoting good government and supporting the efficient management of public
resources in any historical or social context. To achieve this objective, an analysis of the
available scientific production on the subject was carried out.

By bringing together and examining different academic perspectives and approaches,
the aim is to understand how public accounting has been studied and applied, as well as
the challenges and trends shaping its future.

Methodology: The methodology adopted in this study combines quantitative and
qualitative approaches, in a complementary way, to ensure a comprehensive and in-
depth analysis of the subject.

The quantitative approach is based on mapping scientific publications and identifying the
main thematic trends related to the history of public accounting. To do this, we analyzed
indicators such as the volume of publications over time (2011 was the year with the most
publications), the geographical distribution of the studies (New Zealand was the most
studied country), the most relevant journals (Accounting History was the journal with the
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most publications) and the most influential authors in the field (Ron Baker and Morina
Rennie were the authors with the most publications).

On the other hand, the qualitative approach consists of content analysis of the main
studies on the subject, allowing for a more in-depth understanding of the perspectives,
debates and theoretical contributions present in literature. This procedure makes it
possible to identify patterns, gaps and directions for future research.

In this context, a bibliometric analysis of scientific production on the history of public
accounting was carried out, based on articles indexed in international reference
databases such as Web of Science and Scopus. This survey, which was not limited in
time, made it possible to map the state of the art in the field of study, contributing to a
structured view of the evolution of public accounting and its main lines of research over
time.

Results: The evolution of public accounting goes beyond the simple introduction of new
techniques; it reflects the challenges faced by different countries in modernizing their
accounting systems and seeking greater transparency and efficiency in the management
of public resources. The transition to more advanced models, such as the adoption of
the double-entry method, has required not only structural reforms, but also significant
investments in technical training and adaptation to the particularities of each national
context.

The experience of countries like France, Spain, Romania, Portugal and Russia shows
that accounting modernization is an ongoing process, directly influenced by cultural,
political and institutional factors. Throughout history, practices originally developed for
the private sector have been adjusted and incorporated into public administration,
providing greater rigor in accountability and improving government management.

In recent times, modern accounting reforms, based on the adoption of accrual accounting
and international standards such as the International Public Sector Accounting
Standards (IPSAS), have played an essential role in standardizing accounting practices,
ensuring greater comparability, reliability and efficiency in the management of public
resources. These changes reflect the growing need for transparency and accountability,
which are essential for the financial sustainability of states and for society's trust in public
administrations.

The bibliometric analysis carried out identified the most relevant topics in this area of
research (administrative reforms, international standards, double entry, accrual
accounting), the main journals that publish articles in this area (Accounting History,
Accounting History Review Accounting, Auditing & Accountability Journal), the years in
which most were published (2011 and 2022), the most used keywords (history of
accounting, public sector accounting, public accounting), the most studied geographical
areas (New Zealand and Spain) and, finally, the most studied centuries (19th and 20th).

Research limitations: The main limitation is that only two databases were used (Web
of Science, Scopus).

Originality: Although there are some bibliographical reviews dedicated to the history of
accounting in general, there is a notable gap when the focus is specifically on the history
of public accounting. While commercial accounting has been widely studied and
documented over the years, the evolution of accounting systems applied to the public
sector still lacks a more in-depth and systematized analysis.

The absence of comprehensive bibliographical reviews on the history of public
accounting limits understanding of how accounting principles and practices have been
adapted over time to meet the needs of state administration.
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Given this context, it is essential to develop studies that consolidate and critically analyze
the existing scientific production on the history of public accounting, in order to contribute
to a more structured understanding of its evolution and future trends in this area of
research.

Keywords: History of Accounting; Public Sector Accounting; Bibliometric Analysis.
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Resumo

Objetivo: Ao longo da historia, a contabilidade tem desempenhado um papel essencial
na sociedade, evoluindo continuamente para se adaptar as transformacgdes
economicas, politicas e sociais. Essa capacidade de adaptacdo reflete a sua
importancia enquanto instrumento fundamental para a transparéncia, a gestao eficiente
dos recursos e a tomada de decisdes informadas.

Neste contexto dindmico, a contabilidade publica assume uma relevancia particular,
visto que esta diretamente ligada & administragcdo dos recursos do Estado e a prestagéo
de contas a sociedade.

Diante desta realidade, este trabalho tem como objetivo evidenciar a relevancia
intemporal da contabilidade publica na sociedade, ou seja, evidenciar o seu papel
continuo na organizagdo das finangas publicas, na promog¢do do bom governo e no
suporte a gestao eficiente dos recursos publicos em qualquer contexto histérico ou
social. Para alcancar este objetivo, foi realizada uma andlise da producao cientifica
disponivel sobre o tema.

Ao reunir e examinar diferentes perspetivas e abordagens académicas, pretende-se
compreender como a contabilidade publica tem sido estudada e aplicada, bem como os
desafios e tendéncias que moldam o seu futuro.

Metodologia: A metodologia adotada neste estudo combina abordagens quantitativa e
qualitativa, de forma complementar, para garantir uma analise abrangente e
aprofundada do tema.

A abordagem quantitativa baseia-se no mapeamento das publicagfes cientificas e na
identificacdo das principais tendéncias teméticas relacionadas com a histéria da
contabilidade publica. Para isso, foram analisados indicadores como o volume de
publicacbes ao longo do tempo (2011 foi o ano com mais publicagdes), a distribuicdo
geografica dos estudos (Nova Zelandia foi o pais mais estudado), os periddicos mais
relevantes (Accounting History foi a revista onde mais se publicou) e os autores de maior
influéncia na area (Ron Baker e Morina Rennie foram os autores que mais publicaram).

Por outro lado, a abordagem qualitativa consiste na analise de contetido dos principais
estudos sobre o tema, permitindo uma compreenséo mais aprofundada das perspetivas,
debates e contribuicfes tedricas presentes na literatura. Esse procedimento possibilita
identificar padrbes, lacunas e direcionamentos para futuras pesquisas.
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Nesse contexto, foi realizada uma andlise bibliométrica da producéo cientifica voltada
para a histéria da contabilidade publica, utilizando como base os artigos indexados em
bases de dados de referéncia internacional, como a Web of Science e a Scopus. Este
levantamento, sem limitacdo temporal, permitiu mapear o estado da arte do campo de
estudo, contribuindo para uma visdo estruturada da evolucdo da contabilidade publica
e das suas principais linhas de investigacdo ao longo do tempo.

Resultados: A evolucdo da contabilidade publica vai além da simples introducédo de
novas técnicas; ela reflete os desafios enfrentados por diferentes paises ha
modernizagdo dos sistemas contabilisticos e na busca por uma maior transparéncia e
eficiéncia na gestao dos recursos publicos. A transi¢cdo para modelos mais avancados,
como a adocdo do método das partidas dobradas, exigiu ndo apenas reformas
estruturais, mas também investimentos significativos em capacitacdo técnica e
adaptacdo as particularidades de cada contexto nacional.

A experiéncia de paises como Franca, Espanha, Roménia, Portugal ou Russia evidencia
gue a modernizacao contabilistica € um processo continuo, diretamente influenciado por
fatores culturais, politicos e institucionais. Ao longo da histéria, préaticas originalmente
desenvolvidas para o setor privado foram sendo ajustadas e incorporadas a
administracdo publica, proporcionando maior rigor na prestacdo de contas e
aprimorando a gestao governamental.

Nos tempos mais recentes, as reformas contabilisticas modernas, fundamentadas na
adocao do accrual accounting e de normas internacionais como as International Public
Sector Accounting Standards (IPSAS), tém desempenhado um papel essencial na
padronizagdo das praticas contabilisticas, garantindo uma maior comparabilidade,
confiabilidade e eficiéncia na gestéo dos recursos publicos. Essas mudangas refletem a
necessidade crescente de transparéncia accountability, essenciais para a
sustentabilidade financeira dos Estados e para a confianga da sociedade nas
administracdes publicas.

Através da andlise bibliométrica realizada foram identificados os temas mais relevantes
nesta area de investigacdo (reformas administrativas, normas internacionais, partida
dobrada, accrual accounting), as principais revistas que publicam artigos nesta area
(Accounting History, Accounting History Review Accounting, Auditing & Accountability
Journal), os anos em que mais se publicou (2011 e 2022) as palavras-chave mais
utilizadas (histéria da contabilidade, contabilidade do setor publico, contabilidade
publica); as areas geograficas mais estudadas (Nova Zelandia e Espanha) e, por fim,
0s séculos mais estudados ( XIX e XX).

Limitagcdes: A principal limitagdo € o facto de s6 terem sido utilizadas duas bases de
dados (Web of Science, Scopus).

Originalidade: Embora existam algumas revisdes bibliograficas dedicadas a histéria da
contabilidade em geral, verifica-se uma notavel lacuna quando o foco se volta
especificamente para a histéria da contabilidade publica. Enquanto a contabilidade
comercial tem sido amplamente estudada e documentada ao longo dos anos, a
evolucdo dos sistemas contabilisticos aplicados ao setor publico ainda carece de uma
analise mais aprofundada e sistematizada.

A auséncia de revisdes bibliograficas abrangentes sobre a histéria da contabilidade
publica limita a compreensdo sobre como os principios e préaticas contabilisticas foram
sendo adaptados ao longo do tempo para responder as necessidades da administracéo
estatal.

Diante deste contexto, torna-se fundamental desenvolver estudos que consolidem e
analisem criticamente a producao cientifica existente sobre a historia da contabilidade
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publica, de modo a contribuir para um entendimento mais estruturado da sua evolugéo
e das tendéncias futuras nesta area de investigagéo.

Palavras-Chave: Histéria da Contabilidade; Contabilidade Publica; Andlise
Bibliométrica

Agradecimentos: Este trabalho é financiado por fundos nacionais através da FCT —
Fundacdo para a Ciéncia e a Tecnologia, I.P., no ambito do projeto UID/05422: Centro
de Estudos Organizacionais e Sociais do Politécnico do Porto.

References/Referéncias

Donthu, N., Kumar, S., Mukherjee, D., Pandey, N., & Lim, W. M. (2021). How to conduct
a bibliometric analysis: An overview and guidelines. Journal of business research,
133, 285-296.

Keyser, J. D., Flesher, D. L., & Black, W. H. (2024). Accounting History Research
Methods and Resources: Reflections and a Call for Action. Accounting Historians
Journal, 51(2), 1-12.

Mukherjee, D., Lim, W. M., Kumar, S., & Donthu, N. (2022). Guidelines for advancing
theory and practice through bibliometric research. Journal of business research,
148, 101-115.

Nerantzidis, M., & Vatis, S. E. (2024). Twenty-five years of Accounting History: A
bibliometric analysis. Accounting History, 29(4), 661-697.

Rappazzo, N., Marisca, C., & Sargiacomo, M. (2024). Tracing the Evolution of
Accounting History Research in the New Millennium: A Bibliometric Analysis of
Publication Patterns in Specialist Journals. Accounting Historians Journal, 51(2), 53-
79.

Sangster, A. (2024). The Diffusion of Double Entry Bookkeeping before 1800 —
Establishing a New Research Agenda. Accounting Historians Journal, Ahead of
Print, 1-19.

Schmidthuber, L., Hilgers, D., & Hofmann, S. (2022). International Public Sector
Accounting Standards (IPSASs): A systematic literature review and future research
agenda. Financial Accountability & Management, 38(1), 119-142.

32



Hard & soft skills in accounting: a systematic
literature review

Hard & soft skills em contabilidade: uma revisao
sistematica da literatura

Beatriz Rosério. Instituto Politécnico de Coimbra, Rua da Misericordia, Lagar dos
Corticos, S. Martinho do Bispo, 3045-093, Coimbra, Portugal;
beatrizrosario5544@gmail.com

Fatima Conde. Instituto Politécnico de Coimbra, Rua da Misericérdia, Lagar dos
Corticos, S. Martinho do Bispo, 3045-093, Coimbra, Portugal; CEPESE — Centro de
Estudos da Populacdo, Economia e Sociedade; CEOS.PP Coimbra, Instituto Politécnico
de Coimbra, Coimbra, Portugal. fconde@iscac.pt

Adriana Silva. Instituto Politécnico de Coimbra, Coimbra Business School | ISCAC,
Bencanta, 3045-601 Coimbra, Portugal; CeBER, Faculty of Economics, Coimbra,
Portugal. afsilva@iscac.pt.

Abstract

Purpose: Increasing globalization and technological evolution have significantly
impacted the job market, requiring recent accounting graduates to possess a diverse set
of skills (Tomlinson, McCafferty, Maguire, Zabelski, Butnaru, Charles & Kirby, 2022).
Given this scenario, this study seeks, through a systematic literature review, to analyze
the existing literature on the technical skills (hard skills) and interpersonal skills (soft sk
ills) of accounting professionals.

Methodology: In order to achieve the general objective of this article, a systematic
review of the literature was carried out based on PRISMA (Preferred Reporting Items for
Systematic Reviews and Meta-Analyses). The databases used were Web of Science
(WoS) and Scopus (Joaquim, Jorge & Pimentel, 2025; Moher, Liberati, Tetzlaff & Altman,
2009) due to their wide coverage of scientific publications. Strict inclusion and exclusion
criteria were defined, considering only scientific articles published between 2000 and
2024, which specifically addressed behavioral skills (soft skills) and technical skills (hard
skills) in the perceptions of students and employers.

Results: With this study it was possible to conclude that only eight scientific articles
published in journals analyze, from the perspective of students and employers,
behavioral competencies (soft skills) and technical competencies (hard skills) in the field
of accounting. It also allowed us to identify important gaps in literature, namely the lack
of literature on other contexts and countries that could be interesting to analyze.
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Research limitations: Despite methodological consistency, this study has some
limitations. Firstly, the systematic review depends on the databases selected, and there
may be relevant studies published in other sources that were not considered (Joaquim
et al.,, 2025). Another limitation would be the limited number of studies that
comprehensively address this issue.

Originality: This study contributes to the understanding of existing gaps in literature,
making it possible to identify gaps in the subject under investigation.

Keywords: Accounting; Soft skills; Hard skills; Perceptions; Employers; Recent
graduates

Resumo

Objetivo: A crescente globalizagdo e evolugdo tecnoldgica tém impactado
significativamente o mercado de trabalho, exigindo que os recém-licenciados em
contabilidade possuam um conjunto diversificado de competéncias (Tomlinson,
McCafferty, Maguire, Zabelski, Butnaru, Charles & Kirby, 2022). Diante desse cenario,
este estudo procura, através de uma revisdo sistematica da literatura, analisar a
literatura existente acerca das competéncias técnicas (hard skills) e interpessoais (soft
skills) dos profissionais de contabilidade.

Metodologia: Para atingir o objetivo geral deste artigo, foi realizada uma revisdo
sistematica da literatura com base no PRISMA (Preferred Reporting Items for Systematic
Reviews and Meta-Analyses). As bases de dados utilizadas foram a Web of Science
(WoS) e a Scopus (Joaquim, Jorge & Pimentel, 2025; Moher, Liberati, Tetzlaff & Altman,
2009) devido a sua ampla cobertura de publicacdes cientificas. Foram definidos critérios
rigorosos de inclusdo e exclusdo, considerando apenas artigos cientificos publicados
entre 2000 e 2024, que abordassem especificamente as competéncias
comportamentais (soft skills) e as competéncias técnicas (hard skills) nas perce¢es dos
alunos e dos empregadores.

Resultados: Com este estudo foi possivel concluir que apenas oito artigos cientificos
publicados em periédicos analisam, na perspetiva de alunos e empregadores, as
competéncias comportamentais (soft skills) e as competéncias técnicas (hard skills) na
area da contabilidade. Além disso, permitiu-nos identificar importantes gaps na
literatura, nomeadamente, a falta de literatura acerca de outros contextos e paises que
podem ser interessantes de analisar.

Limitacdes: Apesar da consisténcia metodolégica, este estudo apresenta algumas
limitacdes. Primeiramente, a revisdo sistemética depende das bases de dados
selecionadas, podendo haver estudos relevantes publicados em outras fontes que ndo
foram considerados (Joaquim et al., 2025). Outra limitagdo seria o numero limitado de
estudos que abordam esta tematica de forma abrangente.

Originalidade: Este estudo contribui para a compreensdo das lacunas existentes na
literatura, possibilitando a identificagcdo de gaps na tematica em investigacgao.

Palavras-Chave: Contabilidade; Soft skills; Hard skills; Percecdes; Empregadores;
Recéme-licenciados
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Abstract

Objective: The main objective of this work is to reflect on the accounting standards
applicable to financial instruments measured at fair value, both in the national and
international context. Modern accounting has been favoring this approach to ensure
greater transparency and relevance of financial information. However, its implementation
raises challenges, notably regarding the volatility of results and the reliability of the
estimates used in measurement. Thus, it is intended to understand the practical
implications of fair value and evaluate how this methodology impacts the financial
position and performance of companies.

Methodology: This is a qualitative study through a comparative analysis of the
accounting regulations on financial instruments and the tax and corporate regulations.

Results: The expected results of this study point to a deeper understanding of the
advantages and disadvantages of applying fair value in the measurement of financial
instruments. It is expected to demonstrate that, although this methodology allows for
better reflection of market conditions and increases the transparency of financial
information, it can also bring greater volatility to the company's results. The case study
will illustrate this impact, analyzing concretely how the measurement at fair value can
influence the financial performance and capital structure of the analyzed entity, and its
reflection in the corporate sphere (capital holders) and taxation.

Limitations: This study has some limitations that should be considered: i) generalization
of the results: as the analysis is based on a specific case study, the conclusions may not
be applicable to all companies and sectors; Il Sources of information: the research is
based on existing legislation and literature, which may limit the identification of practical
challenges faced by companies in adopting fair value; and iii) impact of market volatility:
fair value is sensitive to financial market fluctuations, which can make it difficult to
accurately predict its long-term effects.

Originality: This work adds value to literature by exploring, in a comparative way, the
differences between accounting and tax regulations regarding fair value. By including a
case study, it brings a practical perspective on the impact of this methodology on the
financial results and equity position of companies. The findings may be useful for
managers, accountants, and regulators looking to balance financial transparency with
financial reporting stability.
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Resumo

Objetivo: O objetivo central deste trabalho é refletir sobre o normativo contabilistico
aplicavel aos instrumentos financeiros mensurados ao justo valor, tanto no contexto
nacional como internacional. A contabilidade moderna tem vindo a privilegiar esta
abordagem para garantir maior transparéncia e relevancia da informacéo financeira. No
entanto, a sua aplicacdo levanta desafios, nomeadamente no que toca a volatilidade
dos resultados e a fiabilidade das estimativas utilizadas na mensuragdo. Assim,
pretende-se compreender as implicac@es praticas do justo valor e avaliar de que forma
essa metodologia impacta a posigao financeira e o desempenho das empresas.

Metodologia: Trata-se de um estudo qualitativo através de uma analise comparativa ao
normativo contabilistico em matéria de instrumentos financeiros e o normativo fiscal e
societario.

Resultados: Os resultados esperados deste estudo apontam para uma compreensao
mais aprofundada das vantagens e desvantagens da aplicacdo do justo valor na
mensuracdo dos instrumentos financeiros. Espera-se demonstrar que, embora esta
metodologia permita refletir melhor as condicdbes de mercado e aumentar a
transparéncia da informacao financeira, pode também trazer maior volatilidade para os
resultados da empresa. O estudo de caso ilustrard esse impacto, analisando
concretamente como a mensuracdo ao justo valor pode influenciar a performance
financeira e a estrutura de capitais da entidade analisada, e o seu reflexo no ambito
societario (detentores do capital) e da fiscalidade.

Limitagcdes: Este estudo apresenta algumas limitacdes que devem ser consideradas: i)
generalizacao dos resultados: como a andlise se baseia num estudo de caso especifico,
as conclusdes podem nédo ser aplicaveis a todas as empresas e setores; ii fontes de
informacédo: a pesquisa fundamenta-se na legislacéo e literatura existente, o que pode
limitar a identificacdo de desafios praticos enfrentados pelas empresas na adocdo do
justo valor; e iii) impacto da volatilidade de mercado: o justo valor é sensivel as
oscilacbes do mercado financeiro, 0 que pode dificultar uma previsdo exata dos seus
efeitos a longo prazo.

BN

Originalidade: Este trabalho acrescenta valor a literatura ao explorar, de forma
comparativa, as diferencas entre normativos contabilisticos e fiscais relativamente ao
justo valor. Ao incluir um estudo de caso, traz uma perspetiva pratica sobre o impacto
desta metodologia nos resultados financeiros e na posi¢cdo patrimonial das empresas.
As conclusdes podem ser (teis para gestores, contabilistas e reguladores que procuram
equilibrar a transparéncia financeira com a estabilidade dos relatérios financeiros.

Palavras-Chave: Justo Valor; Instrumentos Financeiros; Normas Contabilisticas;
Mensuracdo Contabilistica; IFRS; Custo Historico; Volatilidade Financeira.
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Abstract

Purpose: This study investigates the relationship between corporate social responsibility
(CSR) decoupling and companies’ profitability, focusing on how profitable firms are more
likely to exhibit discrepancies between their stated sustainability commitments and actual
practices. It also examines the role of institutional pressures, such as the Sustainability
Reporting (regulation and compliance) that promote the sustainability practices
alignment and reporting.

Methodology: The analysis is based on a robust dataset comprising 3,261 cross-
country publicly traded companies, covering the period from 2009 to 2023. Employing
advanced statistical methods, the study evaluates the interplay between profitability,
sustainability reporting regulatory frameworks, and CSR decoupling.

Results: The results reveal a positive association between high profitability and CSR
decoupling, suggesting that more profitable companies are prone to misalignment
between their CSR statements and actions. However, the study also demonstrates that
institutional mechanisms, such Sustainability Reporting (regulations, compliance),
significantly mitigate CSR decoupling, encouraging transparency and accountability.

Research Limitations: While the dataset covers an extensive timeframe and a wide
range of companies globally, the analysis is limited to publicly traded firms, potentially
excluding valuable insights from privately held entities or smaller enterprises. Future
research could expand on these findings by incorporating a broader spectrum of
organizations and examining regional variations in institutional impact.

Originality: This study contributes to the growing body of literature on corporate
sustainability by uniquely linking CSR decoupling to companies’ profitability while
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highlighting the critical role of institutional pressures in addressing this gap. The findings
underscore the importance of regulatory frameworks in fostering authentic CSR
engagement, advancing both academic discourse and practical implications for
policymakers and corporate leaders.

Keywords: Profitability; CSR decoupling; Sustainability Reporting Directive;
Accountability
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Resumo

Objetivo: Este estudo investiga a relagdo entre a dissociagdo da responsabilidade
social das empresas (RSE) e a rentabilidade das empresas, centrando-se na forma
como as empresas lucrativas tém maior probabilidade de apresentar discrepancias
entre 0s seus compromissos declarados de sustentabilidade e as praticas reais.
Também examina o papel das pressfes institucionais, como o0 Relatério de
Sustentabilidade (regulamentacéo e conformidade) que promove o alinhamento e o
reporte das praticas de sustentabilidade.

Metodologia: A andlise é baseada em um conjunto de dados robusto composto por
3.261 empresas de capital aberto cross-country, abrangendo o periodo de 2009 a 2023.
Utilizando métodos estatisticos avancados, o estudo avalia a interacdo entre a
rentabilidade, os quadros regulamentares de comunicacdo de sustentabilidade e a
dissociagéo da RSE.

Resultados: Os resultados revelam uma associagao positiva entre alta rentabilidade e
dissociagdo de RSE, sugerindo que as empresas mais lucrativas sdo propensas a
desalinhamento entre suas declaracfes e acdes de RSE. No entanto, o estudo também
demonstra que 0s mecanismos institucionais, como os relatérios de sustentabilidade
(regulamentos, conformidade), atenuam significativamente a dissociagdo da RSE,
incentivando a transparéncia e a responsabilizacao.

Limitacdes da pesquisa: Embora o conjunto de dados cubra um periodo de tempo
extenso e uma ampla gama de empresas globalmente, a analise é limitada a empresas
de capital aberto, potencialmente excluindo insights valiosos de entidades privadas ou
empresas menores. Pesquisas futuras poderiam expandir essas descobertas
incorporando um espectro mais amplo de organizacbes e examinando variacdes
regionais no impacto institucional.

Originalidade: Este estudo contribui para o crescente corpo de literatura sobre
sustentabilidade empresarial ao associar de forma Unica a dissociacdo da RSE a
rentabilidade das empresas, ao mesmo tempo que destaca o papel critico das pressoes
institucionais na resolucdo desta lacuna. Os resultados sublinham a importancia dos
quadros regulamentares na promocdo de um envolvimento auténtico na RSE,
promovendo tanto o discurso académico como as implicagbes praticas para 0s
decisores politicos e lideres empresariais.
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Abstract

Purpose: This article aims to analyze how companies in the technology sector present
a more conservative accounting report. As conservatism is a characteristic of financial
information valued by various economic agents and the technological sector
characterized by a strong commitment to innovation and change, there seems to be a
trade-off that we propose to verify.

Methodology: Thus, for a sample of Small and Medium Enterprises — SMEs in the
period from 2018 to 2023, we will analyze whether these companies belonging to the
technological sector have a differentiated level of conservatism. For this purpose, a
quantitative analysis will be made through econometric regression with panel data.

Results: The results of this study will allow us to understand the impact of the technology
sector on conservative accounting reporting.

Originality: This study is relevant because high levels of technology tend to increase
across all sectors of activity so that we can anticipate the impact on conservative
reporting, which affects the decision-making of various stakeholders.

Key words: Accounting conservatism; technological sector; quality of financial
information
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Resumo

Objetivo: Este artigo pretende analisar de que forma as empresas do setor tecnolégico
apresentam um relato contabilistico mais conservador. Sendo o conservadorismo uma
caracteristica da informacao financeira valorizada por diversos agentes econémicos e o
setor tecnolégico caracterizado por forte empenho pela inovacdo e mudanca parece
existir um trade-off que nos propomos verificar.

Metodologia: Assim, para uma amostra de Pequenas e Médias Empresas — PME no
periodo de 2018 a 2023, iremos analisar se estas empresas pertencerem ao setor
tecnolégico apresentam um nivel de conservadorismo diferenciado. Para esse efeito
sera feita uma analise quantitativa através de uma regressdo econométrica com dados
em painel.

Resultados: Os resultados deste estudo permitirdo perceber qual o impacto do setor
tecnolégico no relato contabilistico conservador.

Originalidade: Este estudo é relevante, pois os niveis elevados de tecnologia tendem
a aumentar por todos os setores de atividade a assim conseguimos antecipar o impacto
no relato conservador, o qual afeta a tomada de deciséo de diversos stakeholders.

Palavras-Chave: Conservadorismo contabilistico; setor tecnoldgico; qualidade da
informag&o financeira
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Abstract

Purpose: The main objective of this research work is to analyze the determinants of
successful decision-making (SDM) in Portuguese Small and Medium-sized Enterprises
(SMESs) in the Northern region, from the perspective of their managers. Specifically, the
study aims to analyze the impact of adopting emerging technologies, such as Atrtificial
Intelligence (Al), on the Quality of Accounting Information System (QSIC), Quality of
Accounting Information (QIC) and STD. In addition, this study aims to analyse whether
organizational culture and market uncertainty influence the STD.

Methodology: In methodological terms, the study adopts two approaches, quantitative
and qualitative. In the quantitative approach, a questionnaire survey will be developed
and applied to managers of Portuguese SMEs in the North. The study will be applied to
managers, as they are primarily responsible for managing company resources. On the
other hand, in the qualitative approach, it is intended to develop an interview, semi-
structured, which aims to complement the data obtained in the quantitative research, in
order to provide a deeper understanding of the data with emphasis on context, details
and individual experiences.

Results: In this study, it is expected that Al will have a positive influence on QSIC, QIC
and STD. In addition, STD is expected to vary according to organizational culture and
market uncertainty.

Originality: The research stands out for its originality in analysing various determinants
of STD in an integrated way, providing relevant contributions to academic literature by
exploring the interrelationships of variables, given the growing complexity of the
contemporary business environment, characterized by rapid technological
transformations and contexts of high uncertainty. By focusing on SMEs in the northern
region of Portugal, the study offers an innovative perspective on how these
organizations, often limited in resources, can optimize decision-making. On the other
hand, relevant insights for business management will be provided, allowing managers to
optimize decision-making processes and improve the organizational performance of
organizations.
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Resumo

Objetivo: O presente trabalho de investigacao tem como objetivo principal analisar os
determinantes do sucesso da tomada de decisbes (STD) nas Pequenas e Médias
Empresas (PME) portuguesas da regidao Norte, na perspetiva dos seus gestores.
Especificamente, o estudo visa analisar o impacto da adocdo de tecnologias
emergentes, como a Inteligéncia Artificial (IA), na Qualidade dos Sistema de Informacédo
Contabilistico (QSIC), Qualidade da Informagdo Contabilistica (QIC) e STD.
Adicionalmente, este estudo visa analisar se a cultura organizacional e incerteza do
mercado influéncia o STD.

Metodologia: Em termos metodologicos, o estudo adota duas abordagens, a
guantitativa e a qualitativa. Na abordagem quantitativa sera desenvolvido um inquérito
por questionario e aplicado aos gestores das PME portuguesas da zona Norte. O estudo
sera aplicado aos gestores pois sdo 0s principais responsaveis pela gestdo de recursos
das empresas. Por outro lado, na abordagem qualitativa pretende-se desenvolver uma
entrevista, semiestruturada, a qual visa complementar os dados obtidos na pesquisa
guantitativa, de modo a proporcionar uma compreensao mais profunda dos dados com
destaque para o contexto, os detalhes e as experiéncias individuais.

Resultados: Neste estudo é expectavel que a IA tenha influéncia positiva na QSIC, QIC
e STD e que o STD varie em fun¢éo da cultura organizacional e incerteza do mercado.

Originalidade: A investigacdo destaca-se pela sua originalidade ao analisar, de forma
integrada, diversos determinantes do STD, fornecendo contributos relevantes para a
literatura académica ao explorar as inter-relagbes das variaveis, perante a crescente
complexidade do ambiente empresarial contemporéneo, caracterizado por rapidas
transformacdes tecnoldgicas e contextos de elevada incerteza. Ao focar-se nas PME da
regido Norte de Portugal, o estudo oferece uma perspetiva inovadora sobre como estas
organizacdes, frequentemente limitadas em recursos, podem otimizar a tomada de
decisbes. Por outro lado, seréo fornecidos insights relevantes para a gestédo empresarial
permitindo aos gestores otimizar os processos de tomada de decisdes e a melhoria do
desempenho organizacional das organizagoes.

Palavras-Chave: Sistemas de Informacdo Contabilistica; Informacdo Contabilistica;
Inteligéncia Atrtificial; Cultura organizacional; Tomada de decisdo
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Impact of the Adoption of New Technologies on
the Quality of Internal Control and Accounting
Information: Adaptation of the HOT-Fit.

Impacto da Adocéo de Novas Tecnologias na
Qualidade do Controlo Interno e da Informacao
Contabilistica: Adaptacao do modelo HOT-Fit.

Alexandra Miranda. ISCAP, Politécnico do Porto, Portugal. 2230118@iscap.ipp.pt
Amélia Ferreira da Silva. CEOS.PP, Politécnico do Porto, Portugal. acfs@iscap.ipp.pt

Abstract

Purpose: Implementing new technologies has been transforming the accounting field,
particularly regarding the Quality of Internal Control (QIC) and the Quality of Accounting
Information (QAI). This study arises from the need to understand how these changes
affect accounting practices, given the increasing impact of technologies on the efficiency
and reliability of information systems. This research aims to analyze the factors
influencing the implementation of technologies in QIC and QAI by adapting the Hot-Fit
model to the accounting context.

Methodology: The adopted methodology is mixed and consists of two phases. The first
phase is qualitative and exploratory, based on semi-structured interviews with experts to
understand perceptions regarding the model's three components (human,
organizational, and technological) and explore the potential inclusion of a new
component. The second phase is quantitative, involving the application of questionnaires
to medium and large enterprises, aiming to validate the results from the qualitative phase
and assess the effectiveness and feasibility of the adapted Hot-Fit model.

Results: Not applicable - Work in progress.

Research limitations: This study presents some limitations, particularly regarding the
cross-sectional nature of the data collection may not fully capture the long-term effects
of technology adoption on internal control and accounting information quality.

Originality: This study aims to contribute to a better understanding of the impact of
technologies on QIC and QAI, providing valuable insights for the efficient use of
Accounting Information Systems (AIS).

Keywords: Accounting; Hot-Fit Model; Quality of Accounting Information; Quality of
Internal Control; Technologies.
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Resumo

Objetivo: A implementacdo de novas techologias tem transformado a é&rea da
contabilidade, especialmente no que respeita & Qualidade do Controlo Interno (QCI) e
a Qualidade da Informacao Contabilistica (QIC). Este estudo surge da necessidade de
compreender como essas mudancas afetam a pratica contabilistica, dado o impacto
crescente das tecnologias na eficiéncia e na fiabilidade dos sistemas de informagéo. O
objetivo desta investigacdo € analisar os fatores influenciadores da implementacédo das
tecnologias na QCI e na QIC, a partir da adaptacdo do modelo Hot-Fit a contabilidade.

Metodologia: A metodologia adotada é mista, composta por duas fases. A primeira fase
€ qualitativa e exploratéria, baseada em entrevistas semiestruturadas a especialistas,
para entender as percecdes sobre as trés componentes do modelo (humano,
organizacional e tecnoldgico) e explorar a possivel inclusdo de uma nova componente.
A segunda fase € quantitativa, com a aplicagdo de questionarios a empresas de média
e grande dimenséo, com o intuito de validar os resultados da fase qualitativa e avaliar a
eficacia e a viabilidade do modelo Hot-Fit adaptado.

Resultados: N&o aplicavel — Investigacéo em curso.

LimitacOes: Este estudo apresenta algumas limitacdes, especialmente no que se refere
a natureza transversal da recolha de dados pode ndo captar integralmente os efeitos de
longo prazo da adocao de tecnologias na qualidade do controlo interno e da informacéo
contabilistica.

Originalidade: O estudo pretende contribuir para uma melhor compreensédo dos
impactos das tecnologias na QCI e na QIC, proporcionando insights valiosos para a
utilizacao eficiente de Sistemas de Informacgéo Contabilisticos (SIC).

Palavras-chave: Contabilidade; Modelo Hot-Fit; Qualidade da Informacéo
Contabilistica; Qualidade do Controlo Interno; Tecnologias.
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The impact of ESG factors on the value of
Portuguese companies

O impacto dos fatores ESG no valor das
empresas portuguesas
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Abstract

Purpose: The environmental, social and governance (ESG) approach enables
companies to address environmental and social concerns and respond to internal and
external pressures to adopt sustainable practices. These practices are essential for
competitiveness and the creation of corporate value. This study aims to analyze the
relationship between management involvement in ESG issues and company value.
Specifically, it aims to analyze whether ESG involvement directly influences company
value and whether this relationship is mediated by investment decisions and company
performance.

Methodology: The methodological approach will be quantitative and qualitative. This
study will use a questionnaire survey and interviews with a sample of managers from
Portuguese companies. The questionnaire data will be analyzed using the Structural
Equation Model.

Expected results: In this study, it is expected that Portuguese companies with a greater
involvement in ESG issues will show a greater growth in market value. Furthermore, it is
believed that this relationship is strengthened in the presence of greater investment in
ESG and financial performance.

Originality/Contributions: This work can contribute to a better understanding of the
relationship between ESG factors and company value and how Portuguese companies
behave in relation to ESG factors.

Keywords: Company Value; Financial Performance; ESG Factors; Investment; Social
Responsibility; Sustainability.
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Resumo

Objetivo: A abordagem Environmental, Social and Governance (ESG) permite que as
empresas enfrentem preocupacdes ambientais e sociais e respondam as pressoes,
internas e externas, por praticas sustentaveis. Estas praticas sdo essenciais para a
competitividade e criacdo de valor empresarial. Este estudo tem como objetivo analisar
a relacdo entre o envolvimento da gestdo em questbes ESG e o valor da empresa.
Especificamente, propde-se analisar se o envolvimento ESG influencia diretamente o
valor da empresa e se esta relacdo é mediada pelas decisdes de investimento e
desempenho empresarial.

Metodologias: A abordagem metodoldgica sera quantitativa e qualitativa. Neste estudo
sera aplicado um inquérito por questionario e realizadas entrevistas a uma amostra de
gestores de empresas portuguesas. Os dados do questiondrio serdo analisados com
recurso ao Modelo de Equacgdes Estruturais.

Resultados esperados: Neste estudo espera-se as empresas portuguesas com maior
envolvimento em questdes ESG apresentem um maior crescimento do valor de
mercado. Além disso, acredita-se que esta relacéo seja fortalecida na presenca de um
maior de investimento em ESG e maior performance financeira.

Originalidade/contribuicbes: Este trabalho pode contribuir para um melhor
entendimento da relacéo entre os fatores ESG e o valor das empresas e de que forma
as empresas portuguesas se comportam em relagéo aos fatores ESG.

Palavras-Chave: Valor da Empresa;, Desempenho Financeiro; Fatores ESG;
Investimento; Responsabilidade Social; Sustentabilidade.

References/Referéncias

Abdullah, R., Malik, E., Pratiwi, E. T., Abdullah, L. O. D., Sulili, A., & Heliawaty. (2019).
Influence of corporate social responsibility on company performance. 0P
Conference  Series: Earth and Environmental Science, 235(1).
https://doi.org/10.1088/1755-1315/235/1/012004

Aguilera-Caracuel, J., Guerrero-Villegas, J., & Garcia-Sanchez, E. (2017). Reputation of
multinational companies: Corporate social responsibility and internationalization.
European Journal of Management and Business Economics, 26(3), 329-346.
https://doi.org/10.1108/EJMBE-10-2017-019

Albuquerque, B. H. (2023). ESG and Audit: Evidence from Portugal.

Alsahali, K., & Malaguefio, R. (2021). An empirical study of sustainability reporting
assurance: current trends and new insights. Journal of Accounting &
Organizational Change., 1-5.

Arayakarnkul, P., Chatjuthamard, P., & Treepongkaruna, S. (2022). Board gender
diversity, corporate social commitment and sustainability. Corporate Social
Responsibilty and Environmental Management, 29(5), 1706-1721.
https://doi.org/10.1002/csr.2320

Chen, S., Song, Y., & Gao, P. (2023a). Environmental, social, and governance (ESG)
performance and financial outcomes: Analyzing the impact of ESG on financial
performance. Journal of Environmental Management, 345(September), 118829.
https://doi.org/10.1016/j.jenvman.2023.118829

Chen, S., Song, Y., & Gao, P. (2023b). Environmental, social, and governance (ESG)
performance and financial outcomes: Analyzing the impact of ESG on financial

58



performance. Journal of Environmental Management, 345,
https://doi.org/10.1016/j.jenvman.2023.118829

Freeman, L., Stachon, M., & Stasek, D. (2023). ESG ratings: relevant information or
misleading clue? Evidence from theS&P Global 1200. Journal of Sustainable
Finance & Investment, 13, 1075-1109.

Hoffman, A. J. (2018). The next phase of business sustainability. SSRN Electronic
Journal., 3—-19.

Latapi Agudelo, M. A., J6hannsdottir, L., & Davidsdottir, B. (2019). A literature review of
the history and evolution of corporate social responsibility. International Journal
of Corporate Social Responsibility, 4(1). https://doi.org/10.1186/s40991-018-
0039-y

Monteiro, A. (2023a). Os fatores de sustentabilidade ESG e o desempenho das acdes
das empresas europeias. (Dissertacdo de Mestrado). Universidade do Porto,
Porto.

Monteiro, A. (2023b). Os fatores de sustentabilidade ESG e o desempenho das agdes
das empresas europeias. 5-33. (Dissertacdo de Mestrado). Universidade do
Porto, Porto.

Mota, C. (2023). Os Impactos dos Fatores ESG na Gestéo de Projetos. (Dissertacao de
Mestrado). Instituto Universitario de Lisboa, Lisboa.

Samea, D., & Rashed, A. (2021). The Impact of Customer’s Perception of the Practices
of Corporate Social Responsibility on Purchase Intention. Journal of Accounting,
Business and Management (JABM), 28, 83-103.

Ventura, A. (2023). A importancia dos riscos esg em decisdes de investimento-a
percecdo dos portugueses aos investimentos socialmente responsaveis.
(Dissertagéo de Mestrado). Nova School of Law, Lisboa.

Wu, S., Li, X., Du, X., & Li, Z. (2022). The Impact of ESG Performance on Firm Value:
The Moderating Role of Ownership Structure. Sustainability (Switzerland),
14(21). https://doi.org/10.3390/su142114507

59



Session IV - “Taxation, Audit and Financial

Sustainability”

Chair: Antonio Oliveira Monteiro

ISAG — European Business School, Research Center in Business Sciences and Tourism (CICET
— FCVC), and CEOS-ISCAP

Auditor-Provided Tax Services and Tax
Outcomes

Servicos Fiscais Prestados por Auditores e
Resultados Fiscais

Tian Xu. Texas A&M University-Corpus Christi, USA. tian.xu@tamucc.edu
Abstract

Purpose: Using Public Company Accounting Oversight Board (PCAOB) imposed
restrictions as an exogenous shock to auditor-provided tax services (APTS), | examine
the association between auditor-provided tax services and tax outcomes.

Methodology: | employ a difference-in-differences (DID) research design to reexamine
the impact of ATPS on tax outcomes for U.S. firms. Prior studies examining the
association use mainly cross-sectional designs, which compare companies that make
relatively large purchases of APTS with companies that make relatively small purchases.
The choice to purchase APTS is endogenous, calling into question prior conclusions.

Results: | find no evidence of auditor-provided tax services being associated with tax
positions. My results hold across multiple proxies for tax planning, various
methodologies, and numerous subsamples where theory predicts a more salient effect
based on tax complexity, the auditor-client relationship, and external monitoring. The
findings suggest that spending on auditor-provided tax services is not a material
determinant of tax positions.

Originality: This study extends our understanding of the link between APTS and tax
outcomes in two important ways. First, | examine the impact of APTS that the PCAOB
chose to ban. Due to the limited availability of relevant data, most extant research
examines total APTS fees for all tax services provided by auditors. | employ a DID
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research design to reexamine the impact of ATPS on tax outcomes, instead of a cross-
section design to address the endogenous concern of APTS purchase.

Keywords: Tax Outcomes; SOX; Auditor-Provided Tax Services.

Resumo

Objetivo: Usando as restricbes impostas pelo Conselho de Supervisdo da
Contabilidade das Empresas Publicas (PCAOB) como um choque exdgeno aos servigcos
fiscais prestados por auditores (APTS), examino a associacdo entre servicos fiscais
prestados por auditores e resultados fiscais.

Metodologia: Utilizo um projeto de pesquisa de diferenca nas diferencas (DID) para
reexaminar o impacto do ATPS nos resultados fiscais para as empresas dos EUA.
Estudos anteriores que examinam a associagdo usam principalmente desenhos
transversais, que comparam empresas que fazem compras relativamente grandes de
APTS com empresas que fazem compras relativamente pequenas. A escolha pela
compra da APTS é enddgena, pondo em causa conclusdes prévias.

Resultados: Nao encontro evidéncias de que servigos fiscais prestados por auditores
estejam associados a cargos fiscais. Meus resultados se aplicam a varios proxies para
planejamento tributario, varias metodologias e inUmeras subamostras onde a teoria
prevé um efeito mais saliente com base na complexidade tributaria, na relacéo auditor-
cliente e no monitoramento externo. Os resultados sugerem que as despesas com
servicos fiscais prestados por auditores ndo sdo um determinante material das posi¢cdes
fiscais.

Originalidade: Este estudo amplia nossa compreensdo da ligacdo entre APTS e
resultados fiscais de duas maneiras importantes. Em primeiro lugar, analiso o impacto
do APTS que o PCAOB optou por proibir. Devido a disponibilidade limitada de dados
relevantes, a maioria das pesquisas existentes examina as taxas totais do APTS para
todos os servicos fiscais prestados pelos auditores. Utilizo um projeto de pesquisa DID
para reexaminar o impacto do ATPS nos resultados fiscais, em vez de um design
transversal para abordar a preocupacao enddgena da compra do APTS.

Palavras-chave: Resultados Fiscais; SOX; Servigos fiscais prestados por auditores.
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Dos obstaculos as pontes: como os incentivos
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Abstract

Purpose: The transition to a sustainable economy necessitates substantial investments
in renewable energy, circular economy initiatives, and green financial instruments such
as green bonds. Tax policies serve as a pivotal mechanism in shaping these investments
by either incentivizing or constraining environmentally sustainable activities. This study
examines the relationship between tax incentives and green investments across
European Union (EU) member states from 2015 to 2023.

Methodology: Utilizing a comprehensive dataset sourced from Eurostat, Refinitiv, the
Climate Bonds Initiative, and the European Environment Agency, this research
categorizes countries into three distinct groups based on their tax treatment of green
investments: those implementing significant tax incentives, those imposing regulatory or
fiscal barriers, and those maintaining a neutral stance. Employing rigorous econometric
analysis, including fixed effects models and difference-in-differences (DiD)
methodologies, this study evaluates the impact of tax policies on investment levels in
renewable energy, circular economy initiatives, and green bonds.

Results: The empirical findings indicate a strong positive correlation between tax
incentives and green investment, with countries offering favourable tax policies exhibiting
significantly higher investment levels in comparison to those with restrictive or neutral
tax frameworks.

Originality: This study highlights the critical role of well-designed fiscal policies in
facilitating the EU’s transition toward a sustainable and low-carbon economy. The
insights derived from this study have significant implications for policymakers,
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emphasizing the necessity of refining tax frameworks to enhance the effectiveness of
green investment incentives. By implementing coherent and predictable tax policies,
governments can foster a more conducive investment environment, thereby accelerating
the adoption of green technologies and sustainable economic practices.

Key words: Tax Incentives, Green Investments, Renewable Energy, Circular Economy,
Green Bonds, EU Sustainable Transition

Resumo

Objetivo: A transi¢do para uma economia sustentavel exige investimentos substanciais
em energias renovaveis, iniciativas de economia circular e instrumentos financeiros
verdes, como as obrigacbes verdes. As politicas fiscais servem como um mecanismo
central na configuracao desses investimentos, incentivando ou restringindo atividades
ambientalmente sustentaveis. Este estudo examina a relagido entre incentivos fiscais e
investimentos verdes nos Estados-Membros da Uniao Europeia (UE) de 2015 a 2023.

Metodologia: Utilizando um conjunto de dados abrangente proveniente do Eurostat, da
Refinitiv, da Climate Bonds Initiative e da Agéncia Europeia do Ambiente, esta pesquisa
categoriza os paises em trés grupos distintos com base no tratamento fiscal dos
investimentos verdes: os que implementam incentivos fiscais significativos, os que
impéem barreiras regulatdrias ou fiscais e os que mantém uma postura neutra.
Empregando uma analise econométrica rigorosa, incluindo modelos de efeitos fixos e
metodologias de diferenga nas diferengas (DiD), este estudo avalia o impacto das
politicas fiscais nos niveis de investimento em energias renovaveis, iniciativas de
economia circular e obrigacdes verdes.

Resultados: Os resultados empiricos indicam uma forte correlagdo positiva entre
incentivos fiscais e investimento verde, com os paises que oferecem politicas fiscais
favoraveis a exibirem niveis de investimento significativamente mais elevados em
comparagao com aqueles com quadros fiscais restritivos ou neutros.

Originalidade: Este estudo destaca o papel fundamental de politicas orgamentais bem
concebidas para facilitar a transicio da UE para uma economia sustentavel e
hipocarbdnica. Os insights derivados deste estudo tém implica¢des significativas para
os formuladores de politicas, enfatizando a necessidade de refinar as estruturas fiscais
para aumentar a eficacia dos incentivos ao investimento verde. Ao implementar politicas
fiscais coerentes e previsiveis, 0s governos podem promover um ambiente de
investimento mais propicio, acelerando assim a adogao de tecnologias verdes e praticas
econdmicas sustentaveis.

Palavras-chave: Incentivos Fiscais; Investimentos Verdes; Energias Renovaveis;
Economia Circular; Obrigagbes Verdes; Transigdo Sustentavel da UE
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|1&D e Desempenho das Empresas: Analise do
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jason.heavilin@tamucc.edu
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Abstract

Purpose: In this study, we examine the relation between research and development
(R&D) investment and firm performance for U.S. firms (domestic and multinational) in
the energy sector.

Methodology: In the figure below, we present the theoretical framework regarding the
relation between R&D with ROE and Firm Value.

Macro-Economic Conditions (systematic)

Industry Conditions (unsystematic)

R & D and Firm Value: Long-Term

Revenue ROE

R&D EBIT Profitability

Costs Firm Value

+
Market Sentiment +

and Expectations

Firms in the energy sector were identified using the Global Industry Classification
Standard (GICS) codes. We collected financial data from Compustat annual
fundamentals. In Appendix-A we present the variables, their definitions, and the sources.
We test for normality with Jarque-Bera, Kolmogorov-Smirnov, Cramer-von Mises, and
Anderson-Darling tests. Based on the results of the normality tests, we convert the
variables to natural log before further analysis to reduce skewness, improve symmetry
closer to a normal distribution, avoid multicollinearity, and weaken endogeneity. Below
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are the models which include industry dummy variables; hence we use an F-Test for
check for time fixed effects only. We employ multivariate pooled OLS and also panel
regression models with time fixed effects to examine the impact of R&D expenditure on
firm performance. The current state of this study does not include a trace test to
determine if the series are cointegrated. Moving forward, this study will be updated to
include a trace test and any applicable remedies (i.e. First Differences) if necessary.

INROEi=  a+InRDju1+INCit1+DECit1+INC>5%;.1+DEC>5%;.1+INEBITMi.1+INPMiws
+(INRDj.1)(OGDj)+(INRD;.1) (OGESi)+(INRDjt1) (I0Gi)+ (INRDir.1) (OGEPy)
+(INRDjt.1)(OGRMi)+(INRDjr.1) (CCFi)+INTi

InMCit = a+InRDii.1+| NCit_1+DECit_1+ | NC>5%it_1+DEC>5%it_1+|nEB|TMit_1+|nPMit_1
+(|nRDit_1)(OG Di[)"'(lnRDit_l) (OG ESit)"'(lnRDit_l)(lOGit)+(|nRDit_1)(OGEPit)
+(INRD;.1)(OGRMi)+(INRDir1) (CCFi) +INTi¢

Results: We find a positive association between R&D investment and firm performance
measured by return on equity (ROE) and market capitalization in the energy sector.
Firms with multinational operations benefit more from R&D spending than those with a
U.S. only presence.

Pooled (OLS) and Panel Regressions with Year Fixed Effects

n = 19,286 Pooled (OLS) Panel with Year FE
In(ROEx) In(MC) In(ROEx) In(MC)

a Li7ea Tt 65188 e o e 71680 o
D (0.000) (0.000) (0.000) (0.000)
In (RDie1) 00311 ** 07926 ** 00290 ** 07704 ***
D (0.000) (0.000) (0.000) (0.000)
INC 02175  1.0475 02169 1.0190
D (0.003) (0.000) (0.003) (0.000)
DEC 02614 11287 02607 11001
D (0.001) (0.000) (0.001) (0.000)

0, T kkk B 13 B 13 -
INC > 5% 0.0863 0.0693 0.0879 0.0301
D (0.000) (0.007) (0.000) (0.227)
DEC > 5% 00720 ** 02020 ** 00689 * 02220 *+
D (0.010) (0.000) (0.013) (0.000)
In (EBITMie) 02919 ** 05055 ** 02078 ** (05163 ***
D (0.000) (0.000) (0.000) (0.000)

. Kk T kkk Kk T kkk
In (PMi.2) 0.0592 00815 0.0555 0.0950
D (0.000) (0.000) (0.000) (0.000)
In (RDie1) X OGD 0.0320 03756 **  0.0402 03875 *+
D (0.713) (0.000) (0.643) (0.000)

. - *kk - *kk
In (RDiv1) X OGES 0.0030 0.1449 0.0008 0.1686
D (0.859) (0.000) (0.961) (0.000)
In (RDia) X 10G 00346 * 04237 ** 00368 * 04431 *+
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p (0.083) (0.000) (0.065) (0.000)

In (RDir1) Xx OGEP 0.0319 0.5295 0.0316 0.5462
p (0.517) (0.000) (0.520) (0.000)
In (RDit1) Xx OGRM 0.2596 ** 0.7604 ** 0.2543 ** 0.7267 *
p (0.000) (0.000) (0.000) (0.000)
In (RDi2) x CCF 0.0857 0.0166 0.0846 0.0177
p (0.104) (0.787) (0.107) (0.767)
INT 0.1066 ** 0.3133  ** 0.1063 *** 0.3106 **
p (0.000) (0.000) (0.000) (0.000)
R2 0.094 0.772 0.101 0.786

* xx xxk represent 10%, 5%, and 1% statistical significance respectively.

Originality: This study extends our understanding of the link between R&D expenditure
and firm performance in two important ways. First, we employ both accounting- and
market-based measures of firm performance for U.S. firms in the energy sector from
2000 to 2024. Second, we examine the impact of R&D expenditures on firm performance
for firms with international operations in the same industry.

Keywords: Research and Development (R&D) Investment; Energy Sector; Firm
Performance.

Resumo

Objetivo: Neste estudo, examinamos a relagdo entre o investimento em pesquisa e
desenvolvimento (P&D) e o desempenho das empresas americanas (nacionais e
multinacionais) no setor de energia.

Metodologia: Na figura abaixo, apresentamos o referencial teorico referente a relagéo
entre P&D com ROE e Valor da Empresa.

Macro-Economic Conditions (systematic)

Industry Conditions (unsystematic)

R & D and Firm Value: Long-Term

Revenue ROE

R&D EBIT Profitability

Costs Firm Value

+
Market Sentiment i

and Expectations
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As empresas do setor de energia foram identificadas usando os cddigos do Global
Industry Classification Standard (GICS). Recolhemos dados financeiros dos
fundamentos anuais do Compustat. No Apéndice A apresentamos as variaveis, suas
definicbes e as fontes. Testamos a normalidade com os testes de Jarque-Bera,
Kolmogorov-Smirnov, Cramer-von Mises e Anderson-Darling. Com base nos resultados
dos testes de normalidade, convertemos as variaveis em log natural antes de uma
analise mais aprofundada para reduzir a assimetria, melhorar a simetria mais proxima
de uma distribuicdo normal, evitar a multicolinearidade e enfraquecer a endogeneidade.
Abaixo estdo os modelos que incluem variaveis ficticias da industria; portanto, usamos
um teste F para verificar apenas os efeitos fixos no tempo. Empregamos OLS agrupados
multivariados e também modelos de regresséao de painel com efeitos de tempo fixo para
examinar o impacto dos gastos com P&D no desempenho da empresa. O estado atual
deste estudo ndo inclui um teste de vestigios para determinar se as séries sdo co-
integradas. No futuro, este estudo seré atualizado para incluir um teste de vestigios e
quaisquer remédios aplicaveis (ou seja, primeiras diferencas), se necessario.

INROEit=  a+InRDit-1+INCit-1+DECit-1+INC>5%:it.1+DEC>5%it-1+INEBITMit-1-+InPMit-1
+(InRDit-1)(OGDj)+(InRDit-1)(OGESit)+(InRDit-1)(10Git)+(InRDit-1) (OGEPiIt)
+(InRDit-1)(OGRM;y)+(InRDit-1)(CCFi)+INT;

InMCit = a+InRDit-1+INCit-1+DECit-1+INC>5%it-1+DEC>5%it-1+INEBITMit-1-+InPMit-1
+(InRDit-1)(OGDj)+(InRDit-1)(OGESit)+(InRDit-1)(10Git)+(InRDit-1) (OGEPiIt)
+(InRDit-1)(OGRM;;)+(InRDit-1)(CCFi)+INTij

Resultados: Encontramos uma associacao positiva entre o investimento em 1&D e o
desempenho das empresas medido pelo retorno sobre o capital préprio (ROE) e a
capitalizacéo bolsista no setor da energia. As empresas com operac¢des multinacionais
beneficiam mais das despesas em I&D do que as empresas com uma presenca
exclusiva nos EUA.

Regressdes agrupadas (OLS) e de painel com efeitos fixos de ano

n =19.286 Agrupado (OLS) Painel com Ano FE
In(ROEele) |n(MCe|e) |n(ROEe|e) |n(MCe|e)
T kkk *kk T *kk
a L1760 6.5188 L1634 7.1680
D (0.000) (0.000) (0.000) (0.000)
In (RDit-1) 00311 ** 07926 ** 00290 ** 07704 **
D (0.000) (0.000) (0.000) (0.000)
INC 02175 1.0475 02169 1.0190
D (0.003) (0.000) (0.003) (0.000)
DEZ 02614 11287 02607 11001
D (0.001) (0.000) (0.001) (0.000)
INC > 5% 00863 . 00693 00879 00301
D (0.000) (0.007) (0.000) (0.227)
DEZ > 5% 00720 ** 02020 ** 00689 * 02220 *+
D (0.010) (0.000) (0.013) (0.000)
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In (EBITMit-1) 0.2919 *** 0.5055 *** 0.2978 *** 0.5163 ***

p (0.000) (0.000) (0.000) (0.000)
In (PMit-1) 0.0592 *** 0_0812' ok 0.0555  ** 0_0956 i
p (0.000) (0.000) (0.000) (0.000)
In (RDit-1) x OGD 0.0320 0.3756  *** 0.0402 0.3875 ***
p (0.713) (0.000) (0.643) (0.000)
In (RDit-1) x OGES 0.0036 0.1449 *x* o.oooé 0.1686 ***
p (0.859) (0.000) (0.961) (0.000)
In (RDIt-1) x IOG 0.0346 * 0.4237 % 0.0368 * 0.4431 ***
p (0.083) (0.000) (0.065) (0.000)
In (RDit-1) x OGEP 0.0319 0.5295  ** 0.0316 0.5462 ***
p (0.517) (0.000) (0.520) (0.000)
In (RDit-1) x OGRM 0.2596 *** 0.7604 ** 0.2543 ** 0.7267 ***
p (0.000) (0.000) (0.000) (0.000)
In (RDit-1) x CCF 0.0857- 0.016é 0.084(; 0.0177
p (0.104) (0.787) (0.107) (0.767)
INT 0.1066 *** 0.3133  ** 0.1063 *** 0.3106 ***
p (0.000) (0.000) (0.000) (0.000)
R2 0.094 0.772 0.101 0.786

*x* %% representam 10%, 5% e 1% de significancia estatistica, respectivamente.

Originalidade: Este estudo alarga a hossa compreensao da ligacdo entre as despesas
de 1&D e o desempenho das empresas de duas formas importantes. Em primeiro lugar,
empregamos medidas contabeis e baseadas no mercado do desempenho das
empresas dos EUA no setor de energia de 2000 a 2024. Em segundo lugar,
examinamos o0 impacto das despesas de I&D no desempenho das empresas com
operagdes internacionais no mesmo setor.

Palavras-chave: Investimento em Pesquisa e Desenvolvimento (P&D); Setor
Energético; Desempenho da Empresa.
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Appendix-A/ Apéndice-A

Variable Definitions and Data Sources/ Definicdes de variaveis e fontes de dados

Variable Definition Data Source and Calculations

RD

Research and Development Expense,

Compustat Fundamentals Annual XRD
Annual

EBITM EBIT Margin, Annual: EBIT / Revenue

Compustat Fundamentals Annual: EBIT /
REVT

PM Profit Margin, Annual: Net Income / Revenue | Compustat Fundamentals Annual: NI / REVT
Dummy Variable .
INC . . if XRDit-1 - XRDit2 > 0then INC =1
1-RD increased from previous year, 0-else
Dummy Variable .
DEC . if XRDit-1 - XRDit2 < 0then DEC =1
1-RD decreased from previous year, 0-else
Dummy Variable .
INC>5% if (XRDit-1 / XRDit-2) - 1 > 5% then INC>5% = 1

1-INC is greater than 5%, 0-else

DEC<5% | Dummy Variable
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H . . _ _B0 0 =
1-DEC is greater than 5%, O-else g (XRDit-1 / XRDit-2) - 1 < -5% then DEC>5%
MC Market Capitalization, Fiscal Year End Compustat Fundamentals Annual MKVALT
Dummy Variable .
INT o ) Compustat Security Monthly: IDBFLAG
1-firm in U.S. AND abroad, 0-in U.S. only
Ener Dummy Variable: Industry Group Level Global Industry Classification Standard
gy 1-in Energy, O-else GICS Code: 1010
0GD Dummy Variable: Sub-Industry Level Global Industry Classification Standard
1-in Oil & Gas Dirilling, 0-else GICS Code: 10101010
OGES Dummy Variable: Sub-Industry Level Global Industry Classification Standard
1-in Oil & Gas Equipment & Services, 0-else | GICS Code: 10101020
0G Dummy Variable: Sub-Industry Level Global Industry Classification Standard
1-in Integrated Oil & Gas, 0-else GICS Code: 10102010
Dummy Variable: Sub-Industry Level Global Industry Classification Standard
OGEP -in Oi i i -
iléréon & Gas Exploration & Production, O GICS Code: 10102020
OGRM Dummy Variable: Sub-Industry Level Global Industry Classification Standard
1-in Oil & Gas Refining & Marketing, 0-else GICS Code: 10102030
Dummy Variable: Sub-Industry Level Global Industry Classification Standard
OGST -in Oi i -
éléréon & Gas Storage & Transportation, 0 GICS Code: 10102040
CCE Dummy Variable: Sub-Industry Level Global Industry Classification Standard
1-in Coal & Consumable Fuels, 0-else GICS Code: 10102050
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Cihat Oner, Associate Professor, Fiscal Institute Tilburg, Tilburg University.
C.Oner@tilburguniversity.edu

Christoph Kogler, Associate Professor, Department of Social Psychology, Tilburg
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Abstract

Purpose: We have three goals: Investigating how evident and stable tax aversion is,
what the potential drivers are, and whether it is influenced by emphasizing the benefits
and advantages of taxation (basically focusing on the potential gains of taxpayers instead
of the losses — the taxes paid).

Methodology: In the first stage, the research intends to use a survey panel through a
guestionnaire. We would request a net response of a maximum of 1000 respondents
and a maximum of 10 minutes of panel time. The preliminary stage of the research has
been completed with 100 respondents in both countries.

Results: In Germany, tax compliance is driven equally by extrinsic (audits) and intrinsic
motivation, with around half of the respondents agreeing with both. In the Netherlands,
intrinsic motivation (58%) outweighs audit-driven compliance (46%), suggesting a
stronger voluntary tax culture. Additionally, tax aversion appears slightly higher in
Germany than in the Netherlands.

Research limitations: This research focuses on understanding tax aversion by
examining taxpayer behavior in the Netherlands and Germany, with a particular
emphasis on income taxes. It explores the psychological and economic factors that
influence individuals' attitudes toward taxation, distinguishing tax aversion from related
concepts such as compliance, fairness perceptions, and trust in authorities.

Originality: The novelty of this research lies in its objective to address a gap in the
existing body of literature by directly exploring the concept of tax aversion, a
phenomenon that has been hinted at in studies on tax compliance and evasion but not
thoroughly investigated as an independent construct. While prior research has examined
tax compliance, fairness perceptions, and behavioral economic factors influencing
taxation, this study seeks to isolate and empirically analyze tax aversion as a distinct
psychological and economic phenomenon. By adopting a multidisciplinary approach,
integrating insights from behavioral economics, psychology, and tax policy—the
research provides a fresh perspective on why taxpayers perceive taxes as more
burdensome than other expenditures.

71



Keywords: Tax aversion; tax compliance; taxpayer behavior; tax morale.

Resumo

Objetivo: Temos trés objetivos: investigar quéo evidente e estavel € a aversao fiscal,
quais sdo os potenciais impulsionadores e se ela é influenciada pela énfase nos
beneficios e vantagens da tributacéo (basicamente focando nos ganhos potenciais dos
contribuintes em vez das perdas — 0s impostos pagos).

Metodologia: Na primeira etapa, a pesquisa pretende utilizar um painel de pesquisa
através de um questionario. Solicitariamos uma resposta liquida de um méaximo de 1000
inquiridos e um méaximo de 10 minutos de tempo do painel. A fase preliminar da
investigacao foi concluida com 100 inquiridos em ambos os paises.

Resultados: Na Alemanha, a conformidade fiscal é impulsionada igualmente pela
motivagcdo extrinseca (auditorias) e intrinseca, com cerca de metade dos inquiridos a
concordar com ambas. Nos Paises Baixos, a motivacdo intrinseca (58%) supera o
cumprimento por auditoria (46%), sugerindo uma cultura fiscal voluntaria mais forte.
Além disso, a averséo fiscal parece ser ligeiramente mais elevada na Alemanha do que
nos Paises Baixos.

LimitacGes da pesquisa: Esta pesquisa se concentra na compreensao da aversao
fiscal examinando o comportamento dos contribuintes na Holanda e na Alemanha, com
énfase particular nos impostos de renda. Explora os fatores psicoldgicos e econémicos
que influenciam as atitudes dos individuos em relacdo a tributacdo, distinguindo a
aversao fiscal de conceitos relacionados, tais como conformidade, percec¢des de justica
e confianca nas autoridades.

Originalidade: A novidade desta pesquisa reside no seu objetivo de abordar uma
lacuna no corpo de literatura existente, explorando diretamente o conceito de aversao
fiscal, um fenébmeno que tem sido sugerido em estudos sobre conformidade e evasdo
fiscais, mas nao investigado a fundo como um constructo independente. Embora
pesquisas anteriores tenham examinado a conformidade fiscal, as percec¢des de justica
e os fatores econbmicos comportamentais que influenciam a tributacdo, este estudo
procura isolar e analisar empiricamente a aversao fiscal como um fenémeno psicoldgico
e econdmico distinto. Ao adotar uma abordagem multidisciplinar — integrando insights
da economia comportamental, psicologia e politica tributaria — a pesquisa fornece uma
nova perspetiva sobre por que os contribuintes percebem os impostos como mais
onerosos do que outros gastos.

Palavras-chave: Averséo fiscal; cumprimento fiscal; comportamento do contribuinte;
moral fiscal.
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Abstract

Purpose: Tax regulations and accounting rules have an impact on the significant
financial support required to make the transition to renewable energy. The current study
looks into how tax breaks, accounting laws, and sustainable financial structures might
incentivise investment in renewable energy. We analyse Algeria's energy transition
progress as a case study for global trends. The study primarily looks into whether
Algeria's transition to renewable energy from 2011 to 2024 was effectively supported by
accounting and taxes laws. The findings aim to strengthen Algeria's framework for
sustainable finance by highlighting best practices and policy recommendations.

Methodology: Algeria's capacity, output, and consumption of renewable energy are
evaluated quantitatively using Statista data from 2011-2024. The abstract assesses the
global development of sustainable finance rules (2014-2023) and does a comparative
analysis based on the Energy Transition Index (ETI) 2024 ranks throughout Africa. The
comparison uses established methodological criteria, such as comparing Algeria's
regulatory support, financial incentives, and policy efficacy to global standards. Through
a comparison examination between Algeria and global trends, strengths, limitations, and
opportunities will be determined. The study will also examine Algeria's financial policies,
energy transition-related regulatory frameworks, and fiscal incentives.
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Results: The available data sheds light on Algeria's progress towards an energy
transition in comparison to North African and worldwide trends. The Energy Transition
Index (ETI) rankings show Algeria lagging behind regional leaders such as Morocco and
Egypt, emphasising the need for stronger governmental interventions. Despite increased
renewable energy capacity and production, Algeria's percentage of total electricity
generation has remained stable, showing structural and financial impediments to
expansion.

One major difficulty is a lack of enough financial incentives and regulatory assistance to
speed the change. While global trends indicate an increase in sustainable finance
legislation, Algeria's framework for accounting and taxation in the energy transition
remains unclear. In comparison to leading countries, Algeria has yet to fully use tax
breaks, carbon pricing mechanisms, or green bonds to attract investment in renewable
energy. The country's low renewable energy consumption levels highlight the disparity
between legislative aim and actual execution.

Algeria's fiscal policies should be changed to accord with worldwide best practices by
implementing targeted tax incentives, clean energy project subsidies, and improved ESG
reporting standards. Lessons from Morocco, Egypt, and G20 countries show that a well-
structured accounting and taxation framework is critical for mobilising private sector
investment in sustainable energy development. Integrating these factors will boost
Algeria’'s position in the global energy transition while also increasing its economic
viability.

Originality: This research examines Algeria's energy transition through accounting,
taxation, and sustainable finance, highlighting regulatory and financial limitations. It
highlights missed investment potential due to a lack of green finance policies, fiscal

incentives, and sustainability reporting standards. Practical measures are suggested to
close this policy gap.

Research limitations: The study faces challenges due to a lack of a clear regulatory
framework, data limitations, and external factors complicating Algeria's renewable
energy transition, necessitating ongoing policy monitoring and exploring alternative
financing options.

Keywords: Renewable energy transition; sustainable finance; policies and taxation;
global development.

Resumo

Objetivo: A regulamentacao fiscal e as regras contabilisticas tém impacto no apoio
financeiro significativo necessario para fazer a transigao para as energias renovaveis. O
presente estudo analisa a forma como as isengdes fiscais, as leis contabilisticas e as
estruturas financeiras sustentaveis podem incentivar o investimento em energias
renovaveis. Analisamos o progresso da transicao energética da Argélia como um estudo
de caso para as tendéncias globais. O estudo analisa principalmente se a transigéo da
Argélia para as energias renovaveis de 2011 a 2024 foi efetivamente apoiada por leis
contabilisticas e fiscais. As conclusdes visam reforcar o quadro da Argélia para o
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financiamento sustentavel, destacando as melhores praticas e recomendagdes
politicas.

Metodologia: A capacidade, a producéo e o consumo de energia renovavel da Argélia
sao avaliados quantitativamente usando dados da Statista de 2011-2024. O resumo
avalia o desenvolvimento global das regras de finangas sustentaveis (2014-2023) e faz
uma analise comparativa com base no indice de Transigdo Energética (ETI) 2024 em
toda a Africa. A comparacgéo utiliza critérios metodolégicos estabelecidos, como a
comparagao do apoio regulatério da Argélia, incentivos financeiros e eficacia da politica
com padrdes globais. Através de uma analise comparativa entre a Argélia e as
tendéncias globais, serdo determinados os pontos fortes, as limitacbes e as
oportunidades. O estudo examinara também as politicas financeiras da Argélia, os
quadros regulamentares relacionados com a transi¢ao energética e os incentivos fiscais.

Resultados: Os dados disponiveis lancam luz sobre o progresso da Argélia em direcéao
a uma transicdo energética em comparagdo com as tendéncias do norte da Africa e
mundiais. As classificacdes do indice de Transicdo Energética (ETI) mostram que a
Argélia estd atrasada em relacédo a lideres regionais como Marrocos e Egito, enfatizando
a necessidade de intervencdes governamentais mais fortes. Apesar do aumento da
capacidade e da producdo de energias renovaveis, a percentagem da Argélia na
producao total de eletricidade manteve-se estavel, mostrando obstaculos estruturais e
financeiros a expanséao.

Uma das principais dificuldades reside na falta de incentivos financeiros e de assisténcia
regulamentar suficientes para acelerar a mudanga. Embora as tendéncias globais
indiguem um aumento da legislagdo em matéria de financas sustentaveis, o quadro
contabilistico e fiscal da Argélia na transicdo energética continua a nao ser claro. Em
comparagao com os paises lideres, a Argélia ainda nao utilizou plenamente as isen¢des
fiscais, os mecanismos de fixagdo do preco do carbono ou as obrigagfes verdes para
atrair investimento em energias renovaveis. Os baixos niveis de consumo de energia
renovavel do pais evidenciam a disparidade entre o objetivo legislativo e a execuc¢éo
efetiva.

As politicas fiscais da Argélia devem ser alteradas de acordo com as melhores praticas
mundiais, implementando incentivos fiscais direcionados, subsidios a projetos de
energia limpa e melhores padrdes de relatorios ESG. As ligbes retiradas de Marrocos,
do Egito e dos paises do G20 mostram que um quadro contabilistico e fiscal bem
estruturado é fundamental para mobilizar o investimento do setor privado no
desenvolvimento energético sustentavel. A integracdo destes fatores reforcara a
posicdo da Argélia na transicao energética global, ao mesmo tempo que aumentara a

sua viabilidade econémica.

Originalidade: Esta pesquisa examina a transicdo energética da Argélia através da
contabilidade, tributagcéo e financas sustentaveis, destacando limitacdes regulatérias e
financeiras. Destaca a falta de potencial de investimento devido a falta de politicas de
financiamento verde, incentivos fiscais e normas de informacdo em matéria de
sustentabilidade. S&o sugeridas medidas praticas para colmatar esta lacuna politica.

Limitacdes da investigacdo: O estudo enfrenta desafios devido a falta de um quadro
regulamentar claro, limitacdes de dados e fatores externos que complicam a transicéo
da Argélia para as energias renovaveis, exigindo um acompanhamento politico continuo
e a exploracdo de opcdes alternativas de financiamento.
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Palavras-chave: Transi¢cdo para energias renovaveis; finangas sustentaveis; politicas
e tributacdo; desenvolvimento global.
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Abstract

Purpose: The aim of this paper is to study the disclosure of information on corporate
governance by companies listed on Euronext Lisbon between 2020 and 2023.

Methodology: We used the content analysis technique, examining the corporate
governance reports of a total of 34 companies in the sample. The data was collected
based on the construction of a disclosure index made up of 66 items, based on the
requirements established in the Corporate Governance Code.

Results: The results of the analysis indicate that, on average, the companies studied
fulfil most of the disclosure criteria. When we segment the analysis by category, we see
that information on the external auditor is the most frequently disclosed, being present in
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all the companies analysed. On the other hand, the least favoured subjects have the
lowest levels of disclosure, which was to be expected, justifying the equally high overall
average disclosure index

Research limitations: The limitations of this study are related to the small sample size
and the fact that only a few categories of information were considered and not all the
disclosure requirements set out in the Corporate Governance Code.

Originality: Given the relevance of the topic and the scarcity of similar studies in the
Portuguese context, this analysis provides a better understanding of the transparency
and disclosure of information within the scope of corporate governance.

Keywords: Corporate governance; listed companies; disclosure index.

Acknowledgements: This work is financed by national funds through the FCT -
Foundation for Science and Technology, I.P., under project UIDB/04043/2020.

Resumo

Objetivo: Este trabalho tem como objetivo estudar a divulgacdo de informacdes sobre
0 governo das sociedades por parte das empresas cotadas na Euronext Lisbon, no
periodo de 2020 a 2023.

Metodologia: Utilizadmos a técnica de andlise de contelido, examinando os relatdrios de
governo das sociedades de um total de 34 empresas que integram a amostra. Os dados
foram recolhidos com base na constru¢éo de um indice de divulgagéo, composto por 66
itens, com base nos requisitos estabelecidos no Cédigo de Governo das Sociedades.

Resultados: Os resultados da andlise indicam que, em média, as empresas estudadas
cumprem a maioria dos critérios de divulgacdo. Ao segmentarmos a andlise por
categorias, verificamos que a informacdo relativa ao auditor externo € a mais
frequentemente divulgada, estando presente em todas as empresas analisadas. Em
contrapartida, as matérias menos acolhidas registam o0s niveis mais baixos de
divulgacdo, o que era expectavel, justificando a média global igualmente elevada do
indice de divulgacéo.

Limitagdes: As limitagdes deste estudo estéo relacionadas com o tamanho reduzido da
amostra e o facto de terem sido consideradas apenas algumas categorias de informacao
e ndo todos os requisitos de divulgacdo previstos no Cédigo de Governo das
Sociedades.

Originalidade: Dada a relevancia do tema e a escassez de estudos semelhantes no
contexto portugués, esta andlise possibilita uma melhor compreensao acerca da
transparéncia e divulgacao de informacdes no ambito do governo das sociedades.

Palavras-Chave: Governo das Sociedades; empresas cotadas; indice de divulgagéo
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Abstract

Purpose: This study aims to analyze the effect of ESG-washing (ESGW) on mispricing
(MP) of companies within the S&P 500 index, as well as the moderating role of board
gender diversity (BGD) in this relationship

Methodology: A dynamic model estimated using the GMM-System methodology was
applied, with a sample comprising 372 companies from the period 2016 to 2023.

Results: The empirical results confirm that ESGW practices impact the valuation of
assets, leading to their overvaluation and consequently to MP. Regarding BGD there is
a positive effect with MP. In the relationship between ESGW and MP, the presence of
women on boards is initially valued by the market, reflecting greater transparency and
robustness in governance practices, resulting in an overvaluation of stocks up to a
threshold of 44% of BGD. However, beyond this point, the moderating effect becomes
non-significant, as the market begins to associate high female representation on board
with a more conservative and risk-averse approach, thereby limiting expected
profitability.

Originality: This study makes a significant contribution to literature by investigating the
moderating effect of BGD in the relationship between ESGW and MP, offering new
insights into the implications of ESG practices on corporate governance and financial
market behavior.

Keywords: Mispricing; ESG-washing; Board Gender Diversity; Corporate Board,
Governance.
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Resumo

Objetivo: O presente estudo visa analisar o efeito do ESG-washing (ESGW) no
mispricing (MP) no contexto das empresas do indice S&P 500, bem como o papel
moderador da diversidade de género nos Conselhos de Administracdo (CA) nesta
relacéo.

Metodologia: Utilizou-se um modelo dindmico estimado pela metodologia GMM-
System, com uma amostra composta por 372 empresas no periodo de 2016 a 2023.

Resultados: Os resultados empiricos confirmam que as praticas de ESGW impactam
a valoracao dos titulos, promovendo uma sobreavaliagdo dos mesmos e consequente
MP. Relativamente a diversidade de género nos CA, ha um efeito positivo com o MP.
Na relacdo entre 0 ESGW e 0 MP, a presenca feminina nos CA ¢€ inicialmente valorizada
pelo mercado, refletindo uma maior transparéncia e robustez nas praticas de
governanga, o que resulta numa sobreavaliagdo dos titulos até um limiar de 44% de
diversidade de género no CA. Contudo, apés esse ponto, o efeito moderador deixa de
ser significativo, uma vez que o mercado passa a associar a elevada representatividade
feminina nos CA uma abordagem mais conservadora e avessa ao risco, o que restringe
a rentabilidade esperada.

Originalidade: Este estudo representa uma contribuicdo significativa para a literatura
ao investigar o efeito moderador da diversidade de género nos CA na relacdo entre o
ESGW e o MP, propiciando novas perspetivas sobre as implicac6es das préaticas ESG
na governancga corporativa e no comportamento dos mercados financeiros

Palavras-Chave: Mispricing; ESG-washing; Diversidade de Género; Conselho de
Administragéo; Governance
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Abstract

Purpose: Through a systematic literature review, this study aims to examine the concept
of greenwashing, its real-world impacts, the mechanisms through which it occurs, and
potential strategies for mitigating its risks.

Methodology: To achieve these objectives, a search at Web of Science’ database was
conducted, looking for papers with the words Greenwashing and Sustainability
Framework at the abstract. Papers discussing the definition of Greenwashing, its
impacts, how it occurs in practice and/or how to mitigate it were selected. Then
Vosviewer software was utilized to analyze the selected papers, identifying key content,
and a systematic review of the literature was conducted.

Results: The findings suggest that the concept of greenwashing has evolved over the
years, expanding from a narrow focus on environmental aspects to a broader perspective
that also includes social and governance dimensions. Additionally, it was found that (a)
China and India are the leading countries in producing recent and relevant research on
greenwashing, (b) there is no universal or definitive definition of greenwashing, and (c)
the study of greenwashing spans multiple disciplines, ranging from communication to
governance.

Originality: The originality of this study lies in its analysis of greenwashing in practice,
as observed in real-world contexts through a systematic review of the selected literature.
For the best of our knowledge, there is no previous literature review with this focus.
Rather than providing a purely descriptive overview, this study takes a structured
approach to identifying practical aspects of greenwashing. The selection process
focused on papers that addressed at least one of the following questions: How does
greenwashing occur in practice. What are its impacts. How can its occurrence be
mitigated according to the literature.

Keywords: Greenwashing; ESG-Washing; Vosviewer.
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Resumo

Objetivo: Através de uma revisdo sistematica da literatura, este estudo tem como
objetivo examinar o conceito de greenwashing, seus impactos no mundo real, os
mecanismos pelos quais ele ocorre e potenciais estratégias para mitigar seus riscos.

Metodologia: Para alcancar estes objetivos, foi realizada uma pesquisa na base de
dados da Web of Science, procurando artigos com as palavras Greenwashing e
Sustainability Framework no resumo. Foram selecionados artigos que discutissem a
definicdo de Greenwashing, seus impactos, como ele ocorre na pratica e/ou como
mitigad-lo. Em seguida, utilizou-se o software Vosviewer para analisar os artigos
selecionados, identificando conteddos-chave, e realizou-se uma revisao sistematica da
literatura.

Resultados: Os resultados sugerem que o conceito de greenwashing evoluiu ao longo
dos anos, expandindo-se de um foco restrito nos aspetos ambientais para uma
perspetiva mais ampla que também inclui dimensfes sociais e de governanca. Além
disso, verificou-se que (a) a China e a india sdo os paises lideres na producéo de
pesquisas recentes e relevantes sobre greenwashing, (b) ndo ha uma definicao
universal ou definitiva de greenwashing, e (c) o estudo do greenwashing abrange varias
disciplinas, que vado desde a comunicagdo até a governanca.

Originalidade: A originalidade deste estudo reside na sua analise do greenwashing na
pratica, tal como observado em contextos do mundo real através de uma revisao
sistematica da literatura selecionada. Até onde sabemos, ndo ha revisdo prévia da
literatura com esse enfoque. Em vez de fornecer uma visdo geral puramente descritiva,
este estudo adota uma abordagem estruturada para identificar aspetos praticos do
greenwashing. O processo de sele¢édo centrou-se em trabalhos que abordavam pelo
menos uma das seguintes questdes: Como ocorre 0 greenwashing na pratica. Quais
sdo 0s seus impactos. Como sua ocorréncia pode ser mitigada de acordo com a
literatura.

Palavras-chave: Greenwashing; ESG-Washing; Vosviewer.
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Abstract

Purpose: The aim of this study is to understand the relationship between excessive
municipal indebtedness and the size of Portuguese municipalities, assuming that the
financial recovery mechanisms put in place by the State to reverse cases of imbalance
in a sustainable manner play a moderating role.

Municipal indebtedness is influenced by various economic, demographic and political
factors, including institutional, economic-financial and political determinants. The main
drivers of indebtedness include capital revenues, debt service, investments and reduced
public transfers (Mali¢ka, 2017; Lisboa & Carvalho, 2020, 2024; Benito & Bastida, 2004).
In addition, economic factors such as unemployment rates and fiscal autonomy also play
an important role in explaining the behaviour of local government debt (Malicka, 2017).

However, political budget cycles and party alignment between local and national
governments can also influence debt levels (Veiga & Veiga, 2014). Municipalities often
resort to debt to finance large investments when current revenues are insufficient
(Gremaud & Toneto, 2000). Although economic growth reduces local debt and
unemployment in rural areas increases, the demand for EU funds for local development
has contributed to an increase in debt (Kozera et al., 2020; Simionescu & Cifuentes-
Faura, 2023; Cifuentes-Faura et al., 2022). Thus, we can conclude that higher
investment is correlated with an increase in excessive debt (Lisboa & Carvalho, 2024;
Santana et al., 2019).

However, factors such as the size of the municipality also influence the level of municipal
debt, but there is no simple and unambiguous relationship between the size and debt of
municipalities in Portugal. Some studies show that smaller municipalities have higher
debt per capita and face greater imbalances between revenues and expenditures (Neto
et al., 2023). However, other studies suggest that larger and wealthier municipalities may
be more prone to over-budgeting and financial pressures. Local economic conditions,
such as tourism capacity, the level of government transfers and capital revenues, feature
prominently in these assessments (Jorge, Cerqueira & Furtado, 2023).

Although municipal indebtedness in Portugal is influenced by various factors, institutional
and economic-financial factors play a prominent role. Indeed, municipalities with less
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tourism, fewer public transfers and more capital income have higher levels of
indebtedness (Lisboa & Carvalho, 2024). Political factors also have a significant impact,
with left-wing municipalities having larger populations, lower per capita debt and tending
to be more transparent (Lobo et al., 2011; Bras & Dowley, 2021; Rosa et al., 2020). On
the other hand, higher unemployment rates, the greater weight of investment and interest
payments also contribute to higher debt (Veiga & Veiga, 2014). In turn, contingency
factors such as the environment, organisational governance, structure, personnel costs
and the size of the municipality have a positive impact on municipal performance (Sell et
al., 2020).

Understanding these factors is crucial to maintaining financial sustainability and avoiding
serious constraints on municipal operations (Lisboa & Carvalho, 2024). Effective debt
management and policy interventions may be needed to address excessive municipal
indebtedness. Municipal indebtedness is thus a complex issue, influenced by structural
and non-structural factors, requiring careful financial management and policy
considerations.

No less important has been the evolution of the legal framework for municipal debt
following the introduction of the new Local Finance Law, passed in 2013, which tightened
controls on municipal debt. This, coupled with audits of local governments, has
contributed to mitigating the risks associated with rising municipal debt, particularly in
environments with more robust legal frameworks and higher levels of bureaucratic
oversight (Lin et al., 2022).

Methodology: This study is qualitative in nature and is characterised by its mainly
theoretical nature, as it involves a critical evaluation of previously published studies on
the subject of municipal indebtedness. Through an integrative approach to previous
studies, we sought to analyse the state of the art regarding the relationship between
municipal indebtedness and the size of Portuguese municipalities, assuming that the
financial recovery mechanisms created by the State with the aim of sustainably reversing
cases of imbalance play a moderating role. At the same time, we tried to obtain data
from reports published by public bodies on the evolution of local government debt. To
this end, we analysed reports on the evolution of the total debt of the 13 municipalities
that joined the Municipal Support Fund, from 2016 - the first year of membership - to
2023 - the last available accounts.

Methodological triangulation was adopted, combining different methods, namely
government data sources and the theoretical perspectives of various authors, in order to
gain an understanding of the phenomenon of indebtedness by municipality and by size.
This approach sought to better substantiate the conclusions (Sampieri, Collado & Lucio,
2022). According to Yin (2015), the application of various sources of evidence develops
converging lines of enquiry as a process of data triangulation.

Results: In 2013, with the publication of Law 73/2013 of 3 September, the Financial
Regime for Local Authorities and Intermunicipal Entities was created. This regime
establishes the municipal debt limit, i.e., the municipal debt as at 31 December cannot
exceed 1.5 times the average of the net current revenue collected in the previous three
financial years, and establishes that if this limit is not respected, it will have to resort to
an entity called the Municipal Support Fund and will be subject to a financial adjustment
programme, a debt recovery plan and the corresponding financial assistance contract.
Although the Municipal Support Fund was created by the Local Finance Law, it was not
regulated until the following year, by Law 53/2014 of 25 August, and it was only on that
date that the conditions for combatting the excessive municipal deficit were met.

Following this legal imposition, a number of municipalities were forced to turn to the
Municipal Support Fund and adopt their own Municipal Adjustment Plan. This plan will
remain in force until compliance with the debt limit defined in the applicable legislation is
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ensured. Analysis of the data in Table 1 shows that, since 2016, the majority of
municipalities that have activated the municipal financial recovery mechanism are small
or medium-sized territorial units. This classification is based on the criteria defined by the
National Statistics Institute (INE), according to which municipalities are classified as
small if they have a resident population of 20.000 inhabitants or less, medium if they
have between 20.001 and 100.000 inhabitants, and large if they have more than 100.000
inhabitants.

Table 1 - Indebtedness of MSF Member Municipalities by size and year of

membership
o Dimension/ CIaSS|f|_cat|on WEP - Year Amount of
Municipality . according to . Debt
Inhabitants . . of Accession
dimension

Alandroal 5001 Small 2016 18 902 842 €

Alfandega da Fé 5 350 Small 2016 19 050 989 €

Aveiro 80 978 Medium 2017 -2021 119 020 172 €

Cartaxo 11 370 Small 2017 51259 602

Fornos de Algodres 4 403 Small 2017 27626 682

Fundéo 26 503 Medium 2018 57202 652

Nazareth 10 300 Small 2018 34 858 252

Nordeste 4937 Small 2018 15049 95;

Pacos de Ferreira 55 600 Medium 2017-2023 52906 29é

Portimao 60 278 Medium 2016 139 105 86;

Vila Franca do 10 323 Small 2019 23 754 928 €
Campo

Vila Nova de 3 800 Small 2016 16 700 720

Poiares €

Vila Real de Santo 10 857 Small 2016 76 269 402
Antonio

Source: Census (2022); MSF (2024)

Following the analysis by size, we have also analysed the evolution of the level of
municipal debt from the year of accession to the MSF until the end of 2023, which
corresponds to the date of the last approved accounts. This analysis also includes a
presentation of per capita debt per municipality, as shown in Table 2, in order to measure
changes over the period in question.

Table 2 - Municipal Indebtedness

Debt Debt.
. . reduction reUEte b
Municipality D'mer.‘s")”’ 2023 Start of the | Sl 20 t per
Inhabitants of WFP/ capita
FAP/2023
2023
(€) (%)

Alandroal 5001 15239 187 € 3 663 655 €] -19,38% 732,58 €
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Alfandega da Fé 5 350 16304218 €| 2746771€|-1442% | 51342¢€
Debt Debt.
. . reduction reductio
Municipality D'menS'on/ 2023 Start of the | S Debt_per
Inhabitants of WFP/ capita
FAP/2023
© 2023
(%)
Aveiro 80 978 65058 052 €| 53962 120 €] -45,34% | 666,38 €
Cartaxo 11 370 50 897 565 € 362 035 €| -0,71% 31,84 €
Fornos de 4 403 26138746 €| 1487 940 €| -5,39% 337,94 €
Algodres
Fundo 26 503 48921723€| 8280936€|-1448% | 31245€
Nazareth 10 300 32320480 €| 2537775€| -7,28% 246,39 €
Nordeste 4937 11678452€| 3371505€|-22,40% | 682,91¢€
Pacos de Ferreira 55 600 37774 675€| 10285452 €] -28,60% 272,15 €
Portimao 60 278 90941 335€| 48164532€|-34,62% | 799,04 €
V"ag;fn”;j‘ do 10323 | 30645350€| -6890422¢€| 20.01% | 181327€
V"";‘,(')\:;’;’js de 3800 12605636 €| 4095084 €| -24520 | 1077.65¢€
Vila RAerﬁ‘t'éi‘?osa”to 10857 | 69420463€| 6839930€| 897% | 630,00€
Average Debt 10685179 € |-1516% | 624,31¢€
Reduction

Source: MSF (2024)

Overall, from the entry into force of the PAM until 2023, the municipalities have reduced
their debt by an average of 15.16%. However, this average is negatively influenced by
the increase in the total debt of Vila Franca do Campo, which increased by 29.0%,
equivalent to 6,890,422 euros.

Taking into account the data presented in Table 2, we can conclude that small
municipalities show greater variability and some atypical values of high indebtedness,
while medium-sized municipalities show a more uniform pattern of indebtedness. The
analysis suggests that small municipalities may face greater difficulties in debt
management or have less capacity to generate their own revenues, since the collection
of local taxes, such as IMI (local property tax), IMT (local transfer tax) and the local
surcharge, as well as monthly transfers from the state, namely the Financial Equilibrium
Fund (FEF), are generally more important in larger municipalities. In other words,
institutional, economic and financial determinants, capital revenues, investments and
public transfers have a significant impact on debt and debt management, as they are
related to the number of inhabitants (Malicka, 2017; Lisboa & Carvalho, 2020, 2024;
Benito & Bastida, 2004).

Despite rising interest rates, which pose a challenge for municipal budgets, especially
for highly indebted municipalities, the size of the population is crucial when analysing
municipal debt and financial recovery (Simionescu & Cifuentes-Faura, 2023; Bras &
Dowley, 2021; Brand & Salzgeber, 2023). Municipalities that receive fewer government
transfers, i.e. small ones, tend to have higher levels of debt, highlighting the importance
of intergovernmental fiscal relations in maintaining municipal financial health (Lisboa &
Carvalho, 2024).

Thus, based on the data presented, it can be concluded that the size of municipalities is
strongly related to their indebtedness. Small municipalities with limited resources are
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particularly vulnerable to critical indebtedness, which, in addition to jeopardising the
provision of services, can also compromise local governance. At the same time, there
are regional differences in debt reduction (Simionescu & Cifuentes-Faura, 2023; Bras &
Dowley, 2021; Hornek & Juptner, 2020).

Limitations: This study provides an important starting point for understanding the
relationship between municipal size and debt reduction, but there are several additional
factors that can be analysed to get a more complete picture. The fact that there are
studies showing greater indebtedness in smaller councils, and others reporting greater
indebtedness or financial problems in larger, wealthier councils, suggests that there may
be factors other than size that influence council debt levels, namely political factors,
organisational governance and structure, which should be explored in future research
(Jorge et al., 2023; Neto et al., 2023).This study focuses on analysing the relationship
between municipal debt and the size of the municipality. However, future studies should
carry out exploratory and correlational analyses to show how relative indicators, debt
structure, economic factors and municipal management policies influence municipal
indebtedness and financial recovery in Portugal.

Originality: The financial situation of municipalities and the effectiveness of financial
recovery mechanisms are of great importance, especially in times of economic difficulty.
This study highlights the importance of public policies in the management of municipal
indebtedness. By analysing how financial recovery mechanisms impact the relationship
between indebtedness and the size of municipalities, we seek to assess the
effectiveness of public policy interventions in the management of municipal
indebtedness, which is crucial for the creation of more targeted and effective public
policies.

Keywords: Local government authority; Municipal debt; Municipal financial recovery.

Acknowledgements: Executive Board of FAM for the information provided.

Resumo

Objetivo: O objetivo deste estudo é compreender a relagcdo entre 0 excesso de
endividamento Municipal e a dimensdo dos municipios portugueses, assumindo 0s
mecanismos de recuperacao financeira criados pelo Estado com o objetivo de reverter
de forma sustentada os casos de desequilibrio, um papel moderador.

O endividamento municipal é influenciado por varios fatores econémicos, demograficos
e politicos incluindo determinantes institucionais, econémico-financeiros e politicos. Os
principais fatores de endividamento incluem as receitas de capital, o servi¢co da divida,
os investimentos e a redugado das transferéncias publicas (Mali¢ka, 2017; Lisboa &
Carvalho, 2020, 2024; Benito & Bastida, 2004). Adicionalmente, fatores econémicos,
como as taxas de desemprego e a autonomia financeira, assumem igualmente um papel
relevante na explicagdo do comportamento da divida municipal (Mali¢ka, 2017). Porém,
0s ciclos orcamentais politicos e o alinhamento partidario entre os governos locais e
nacionais podem afetar os niveis de divida (Veiga & Veiga, 2014). Os municipios
recorrem frequentemente a divida para financiar grandes investimentos quando as
receitas correntes sédo insuficientes (Gremaud & Toneto, 2000). Ndo obstante, do
crescimento econémico reduzir a divida local, e o desemprego a aumentar, nas zonas
rurais, a procura de fundos comunitarios para o desenvolvimento local contribuiu para o
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aumento do endividamento (Kozera et al., 2020; Simionescu & Cifuentes-Faura, 2023;
Cifuentes-Faura et al., 2022). Assim, poderemos inferir que, investimentos mais
elevados estdo correlacionados com um acréscimo do excesso de divida (Lisboa &
Carvalho, 2024; Santana et al., 2019).

No entanto, fatores como a dimensdo municipal influenciam igualmente o nivel de
endividamento municipal, todavia a dimensdo e o endividamento dos municipios em
Portugal ndo se relacionam de forma simples e univoca. Alguns estudos referem que os
municipios de menor dimensdo apresentam uma divida per capita mais elevada e
enfrentam desequilibrios mais acentuados entre receitas e despesas (Neto et al., 2023).
Outros estudos, porém, apontam que 0s municipios de maior dimensdo e mais ricos
poderem ser mais propensos a sobreorcamentacdo e pressfes financeiras. As
condicbes econdmicas locais, tais como a capacidade turistica, os niveis de
transferéncias do Estado e as receitas de capital, ocupam um lugar de destaque nestas
avaliagcbes (Jorge, Cerqueira, & Furtado, 2023).

Embora o endividamento municipal em Portugal seja influenciado por varios fatores, os
fatores institucionais e econémico-financeiros assumem um papel de destaque. De
facto, os municipios com menos turismo, menos transferéncias publicas e mais
rendimentos de capital apresentam um nivel de endividamento mais elevado (Lisboa &
Carvalho, 2024). Os fatores politicos também apresentam uma influéncia consideravel,
sendo de salientar o facto de os municipios de esquerda apresentarem uma populacéo
maior e um endividamento per capita menor, e tenderem a ser mais transparentes (Lobo
et al., 2011; Bras & Dowley, 2021; Rosa et al.,, 2020). Por outro lado, as taxas de
desemprego mais elevadas, o maior peso do investimento e 0s pagamentos de juros
também contribuem para o aumento do endividamento (Veiga & Veiga, 2014). Por sua
vez, fatores contingenciais como ambiente, a lideranca organizacional, a estrutura, 0s
gastos com o pessoal e a dimensdo do municipio influenciam positivamente o
desempenho municipal (Sell et al., 2020).

A compreensao destes fatores é determinante para manter a sustentabilidade financeira
e evitar graves constrangimentos nas operagdes municipais (Lisboa & Carvalho, 2024).
Uma gestéo eficaz da divida e intervencdes politicas podem ser necessarias para
resolver o endividamento municipal excessivo. O endividamento municipal é assim uma
guestdo complexa, influenciada por fatores estruturais e ndo estruturais, exigindo uma
gestao financeira cuidadosa e consideragdes politicas.

N&o menos importante foi a evolugdo do quadro juridico da divida municipal apos a
introducdo da nova Lei das Financas Locais, aprovada em 2013, que tornou o controlo
do endividamento municipal mais rigoroso. Este facto, associado as auditorias a
administracao local, contribui para a mitigacao do risco associado ao aumento da divida
municipal, particularmente em ambientes com quadros legais mais robustos e um
elevado nivel de supervisao burocratica (Lin et al., 2022).

Metodologia: O presente estudo é de cariz qualitativo e caracteriza-se por ser
sobretudo teédrico, e aporta consigo uma avaliacdo critica de estudos previamente
publicados sobre a tematica do endividamento municipal. Através de uma abordagem
integradora de estudos anteriores, procuramos analisar o estado da arte relativamente
a relacdo entre o endividamento municipal e a dimensédo dos municipios portugueses,
assumindo os mecanismos de recuperacdo financeira criados pelo Estado com o
objetivo de reverter de forma sustentada os casos de desequilibrio, um papel
moderador. Em simultdneo procuramos obter dados de relatérios publicados por
Entidades Publicas sobre a evolucéo do endividamento municipal e para o efeito, foram
analisados relatorios de evolugéo da divida total dos 13 Municipios aderentes ao Fundo
de Apoio Municipal (FAM), desde o ano de 2016 — primeiro ano de adesao, até ao ano
de 2023 - dltima prestacdo de contas disponivel.
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Adotou-se a triangulagdo metodolégica combinando os diferentes métodos,
nomeadamente fontes de dados governamentais e perspetivas teéricas de diversos
autores, para deste modo obter compreensdo do fendmeno do endividamento por
municipio e por dimensdo. Com esta abordagem procurou-se uma melhor
fundamentacéo das conclusdes (Sampieri, Collado & Lucio, 2022). Segundo Yin (2015),
aplicacdo de vérias fontes de evidéncia desenvolvem linhas convergentes de
investigacao, enquanto processo de triangulacdo de dados.

Resultados: Em 2013, com a publicacéo da lei 73/2013 de 3 de setembro foi criado o
Regime Financeiro das Autarquias Locais e das Entidades Intermunicipais. Este regime
estabelece, o limite de endividamento municipal, ou seja, a 31 de dezembro a divida
municipal ndo pode ultrapassar 1,5 vezes a média da receita corrente liquida cobrada
nos trés exercicios anteriores e determina que quando nao for dado cumprimento a este
limite tera de recorrer obrigatoriamente a uma entidade designada de Fundo de Apoio
Municipal e ficara sujeito a um Programa de Ajustamento Financeiro, a um Plano de
Recuperacao da Divida e ao respetivo contrato de Assisténcia Financeira. Pese embora,
o Fundo de Apoio Municipal tenha sido criado com a lei das financas locais s6 seria
regulamentado no ano seguinte pela lei 53/2014 de 25 de agosto, e sO nesta data
ficaram reunidas as condi¢des para combater o deficit excessivo municipal.

Ap0s esta imposicao legal, um conjunto de municipios foi obrigado a recorrer ao Fundo
de Apoio Municipal e a adotar o respetivo Plano de Ajustamento Municipal. Este plano
permanecera em vigor até que seja assegurado o cumprimento do limite de
endividamento definido na legislacdo aplicavel. A andlise dos dados constantes na
Tabela 1 evidencia que, desde 2016, a maioria das autarquias que recorreram ao
mecanismo de recuperacao financeira municipal corresponde a entidades territoriais de
pequena ou média dimensao. Esta classificacdo decorre dos critérios definidos pelo
Instituto Nacional de Estatistica (INE), segundo os quais 0s municipios sao classificados
como de pequena dimensao quando a populagéo residente € igual ou inferior a 20.000
habitantes; de média dimensao, quando situada entre 20.001 e 100.000 habitantes; e
de grande dimenséo, quando superior a 100.000 habitantes.

Tabela 1 - Endividamento dos Municipios Aderentes ao FAM por dimensao e por
ano de adeséo

vunioipio | Dimensdo/ [ CERIEERRO | pam—ano | YD CE
P Habitantes 9 ~ de Adeséo
dimenséo
Alandroal 5001 Pequeno 2016 18 902 842 €
Alfandega da Fé 5 350 Pequeno 2016 19 050 989 €
Aveiro 80978 Médio 2017 -2021 119 020 172 €
Cartaxo 11 370 Pequeno 2017 51259 602
Fornos de Algodres 4 403 Pequeno 2017 21626 682
Fundéo 26 503 Médio 2018 57202 652
Nazaré 10 300 Pequeno 2018 34 858 252
Nordeste 4937 Pequeno 2018 15049 95;
P Habitantes -9 ~ de Adeséo
dimenséo




Pacos de Ferreira 55 600 Médio 2017-2023 52906 292

Portimao 60 278 Médio 2016 139105 86;

Vila Franca do 10 323 Pequeno 2019 23754 928 €
Campo

Vila Nova de 3 800 Pequeno 2016 16 700 720

Poiares €

Vila Real ’de'z Santo 10 857 Pequeno 2016 76 269 402

Antonio £

Fonte: Censos (2022); FAM (2024)

Na sequéncia da analise por dimenséo, procedeu-se também a analise da evolugéo do
nivel de endividamento municipal desde o ano de adesao ao FAM até ao final de 2023,
que corresponde a data da ultima prestacdo de contas aprovada. Esta andlise inclui
também a apresentacdo da divida per capita por municipio, conforme apresentado na
Tabela 2, permitindo aferir variagdes ao longo do periodo em analise.

Tabela 2 — Endividamento Municipal

Reduca
~ o do
REED EEL || =
; - divida .
L Dimensao/ . amento | Endividament
Municipio : 2023 Inicio do L .
Habitantes Inicio 0 per capita
PAM/2023
€) do PAM/
2023
(%)
Alandroal 5001 15239 187 € 3663 655€] -19,38% 732,58 €
Alfandega da Fé 5 350 16 304 218 € 2746 771 €] -14,42% 513,42 €
Aveiro 80 978 65058 052 €] 53962 120 €] -45,34% 666,38 €
Cartaxo 11 370 50 897 565 € 362 035 €] -0,71% 31,84 €
Fornos de 4 403 26138746 €| 1487 940€| -5,39% 337,94 €
Algodres
Fundao 26 503 48 921 723 € 8280936 €] -14,48% 312,45 €
Nazaré 10 300 32320480 € 2537 775€) -7,28% 246,39 €
Nordeste 4 937 11678 452 € 3371 505€] -22,40% 682,91 €
Pacos de Ferreira 55 600 37774675€] 10285452€] -28,60% 272,15 €
Portimao 60 278 90941 335€] 48 164 532 €] -34,62% 799,04 €

Vila Franca do
Campo
Vila Nova de
Poiares
Vila Real de Santo
Antonio
Reducdo Média
da Divida

10323 30645350 €] - 6890422 €] 29,01% 1813,27 €

3800 12 605 636 € 4 095 084 €] -24,52% 1077,65 €

10 857 69 429 463 € 6 839939€| -8,97% 630,00 €

10 685179 € | -15,16% 624,31 €
Fonte: FAM (2024)

No computo geral, desde o inicio da entrada em vigor do PAM até 2023, os Municipios
reduziram, em média, cerca de 15,16%. No entanto, esta média é influenciada
negativamente pelo aumento verificado na divida total do Municipio de Vila Franca do
Campo, que registou um incremento de 29,0%, o que equivale a 6.890.422 euros.

Tendo em conta os dados apresentados na tabela 2, podemos inferir que 0s municipios
de pequena dimensao apresentam maior variabilidade e alguns valores atipicos de
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endividamento elevado, ao passo que 0os municipios de média dimensdo apresentam
um padrdo mais uniforme de endividamento. A analise sugere que os municipios de
pequena dimensao podem enfrentar maiores dificuldades na gestdo da divida ou ter
menor capacidade de gerar receitas préprias, uma vez que a arrecadacéo de impostos
locais, como o IMI (Imposto Municipal sobre Imoveis), o IMT (Imposto Municipal sobre
Transmissdes) e a Derrama, bem como as transferéncias mensais do Estado,
nomeadamente o Fundo de Equilibrio Financeiro (FEF), sdo geralmente mais
significativos nos municipios maiores. Ou seja, determinantes institucionais, econémico-
financeiros, as receitas de capital, os investimentos e as transferéncias publicas
influenciam significativamente o endividamento e a gestao da divida, uma vez que estao
associados ao numero de habitantes (Mali¢ka, 2017; Lisboa & Carvalho, 2020, 2024;
Benito & Bastida, 2004).

N&o obstante o aumento das taxas de juro, que representam um desafio para 0s
orcamentos municipais, especialmente para os municipios altamente endividados, a
dimenséo da populagéo € determinante na analise do endividamento e da recuperacao
financeira municipal (Simionescu & Cifuentes-Faura, 2023; Bras & Dowley, 2021; Brand
& Salzgeber, 2023). Constata-se que 0s municipios que recebem menos transferéncias
do Estado, ou seja, os de pequena dimensdo, tendem a apresentar niveis de
endividamento mais elevados, o que revela a importancia das relagbes fiscais
intergovernamentais na manutengéo da saude financeira municipal (Lisboa & Carvalho,
2024).

Assim, com base nos dados apresentados, podemos concluir que a dimensao municipal
esta fortemente relacionada com o endividamento municipal. Os pequenos municipios
com recursos limitados séo particularmente vulneraveis ao endividamento critico, o que,
para além de pbr em risco a prestacao de servigos, pode comprometer a governagao
local. Paralelamente, observam-se diferengas regionais na reducdo do endividamento
(Simionescu & Cifuentes-Faura, 2023; Bras & Dowley, 2021; Hornek & Juptner, 2020).

LimitacGes: Este estudo fornece um ponto de partida importante para compreender a
relacdo entre a dimensdo municipal e a reducao da divida, mas ha diversos fatores
adicionais que podem ser analisados para obter uma visdo mais completa. De facto,
alguns estudos evidenciam um maior endividamento nos municipios de menor
dimenséo, enquanto outros relatam um maior endividamento ou problemas financeiros
Nnos municipios maiores e mais ricos. Isto sugere que outros fatores, para além da
dimensado, poderdo estar a influenciar os niveis de endividamento municipal,
nomeadamente fatores politicos, a lideranca organizacional e os gastos de estrutura,
gue deverdo ser observados em futuras investigacdes (Jorge et al., 2023; Neto et al.,
2023). O estudo que estamos a desenvolver centra-se na andlise da relacdo entre o
endividamento municipal e a dimensdo do municipio. No entanto, futuras investigacdes
deverdo realizar uma andlise exploratéria e de correlacdo que evidencie como 0s
indicadores relativos, a estrutura da divida, os fatores econémicos e as politicas de
gestdo municipal influenciam o endividamento e a recuperacdo financeira dos
municipios portugueses.

Originalidade: A situacao financeira dos municipios e a eficdcia dos mecanismos de
recuperacao financeira sdo dominios de elevada relevancia, particularmente em
contextos de adversidade econdmica. O presente estudo destaca o papel fundamental
das politicas publicas na gestédo da divida municipal. Através da analise do impacto dos
mecanismos de recuperacao financeira na relacéo entre o nivel de endividamento e a
dimensdo dos municipios, é possivel aferir a eficacia das intervencdes publicas na
gestdo da divida municipal — um aspeto fundamental para a formulagdo de politicas
publicas mais direcionadas e eficientes.
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Abstract

Purpose: Local governments are pivotal in fulfilling the commitments set out by the
adoption of the 2030 Agenda, encompassing its 17 Sustainable Development Goals and
169 targets (Guha and Chakrabarti, 2019; Martinez-Cérdoba et al., 2020; and Masuda
et al., 2021). Their proximity to citizens and their obligation to deliver essential services
render them central actors in this process. In this sense, the purpose of this paper is to
contribute to the literature by conducting a review of research on the Sustainable
Development Goals (SDGs) disclosure by local governments from 2015 to 2024, from
2015 to 2024, coinciding with the year the 2030 Agenda comes into force and up to the
last period where academic publications have been published.

Methodology: The methodology followed was a systematic literature review of papers
focused on the level of SDG disclosure by local governments published from 2015 to
2024 in journals indexed on the Scopus database. We analyzed the temporal trends in
publications, including the annual publications per journal, the distribution of publications
by country and the authorship contributions.

Results: The findings reveal the scarcity of empirical studies on this topic. Although it is
true that there has been a notable growth in recent years, with 2023 being the year with
the most publications on the subject, the results show the need to delve more deeply into
this topic, considering that 2030 is only five years away. In addition, the variety of journals
and authors publishing on this topic is striking. Spain is the country that tops the list of
publications with the most specialized authors on this topic with a maximum of three
articles.

Originality: As far as we are aware, this is the first study to review the publications on
what local governments have done to disclosure the SDGs; therefore, it provides the
literature with an overview of what has been done so far and highlights the need for
further research on this topic.
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Research limitations: This study is based on a single data source, which may restrict
the scope of the review. Expanding data collection to include multiple databases could
enhance the robustness of the analysis. Additionally, this study underscores the need
for further research.

Keywords: Agenda 2030; Sustainable Development Goals; local governments;
literature review; disclosure; sustainability reporting.

Resumo

Objetivo: Os governos locais sdo fundamentais no cumprimento dos compromissos
estabelecidos pela adocdo da Agenda 2030, englobando os seus 17 Objetivos de
Desenvolvimento Sustentavel e 169 metas (Guha e Chakrabarti, 2019; Martinez-
Cérdoba et al., 2020; e Masuda et al., 2021). A sua proximidade dos cidadaos e a sua
obrigacdo de prestar servigos essenciais tornam-nos intervenientes centrais neste
processo. Nesse sentido, o objetivo deste artigo é contribuir com a literatura através da
realizacdo de uma revisdo da pesquisa sobre a divulgacdo dos Objetivos de
Desenvolvimento Sustentavel (ODS) pelos governos locais de 2015 a 2024, de 2015 a
2024, coincidindo com o ano de entrada em vigor da Agenda 2030 e até o ultimo periodo
em que publicacdes académicas foram publicadas.

Metodologia: A metodologia seguida foi uma revisédo sistematica da literatura de artigos
focados no nivel de divulgacdo dos ODS pelos governos locais publicados de 2015 a
2024 em revistas indexadas na base de dados Scopus. Foram analisadas as tendéncias
temporais das publicagfes, incluindo as publicagfes anuais por revista, a distribuicdo
das publicacdes por pais e as contribuic6es de autoria.

Resultados: Os resultados revelam a escassez de estudos empiricos sobre este tema.
Embora seja verdade que houve um crescimento notavel nos ultimos anos, sendo 2023
0 ano com mais publicacdes sobre o tema, os resultados mostram a necessidade de
aprofundar este tema, considerando que 2030 esta a apenas cinco anos de distancia.
Além disso, a variedade de revistas e autores que publicam sobre este tema é
impressionante. Espanha € o pais que lidera a lista de publicagdes com os autores mais
especializados sobre este tema, com um maximo de trés artigos.

Originalidade: Tanto quanto sabemos, este € o primeiro estudo a rever as publicacfes
sobre 0 que os governos locais tém feito para divulgar os ODS, portanto, fornece a
literatura uma viséo geral do que foi feito até agora e destaca a necessidade de mais
pesquisas sobre este tema.

Limitacdes da pesquisa: Este estudo é baseado em uma Unica fonte de dados, o que
pode restringir o escopo da revisao. Alargar a recolha de dados de modo a incluir varias
bases de dados poderia aumentar a robustez da andlise. Além disso, este estudo
sublinha a necessidade de mais investigacao.

Palavras-chave: Agenda 2030; Objetivos de Desenvolvimento Sustentavel; governos
locais; revisao da literatura; divulgacao; relatérios de sustentabilidade.
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Abstract

Purpose: This study analyzes Apple's tax planning strategies, highlighting the use of
schemes such as the “Double Irish” and the “Green Jersey” to reduce its tax burden.
Additionally, the research examines the response of international authorities, namely the
European Commission (EC) and the Organisation for Economic Co-operation and
Development (OECD), in combating aggressive tax planning.

Methodology: The research is based on a documentary analysis of EC reports and
specialized studies. It examines the tax rulings granted to Apple by the Irish tax
authorities, as well as the impact of the company’s restructuring in terms of tax
optimization.

Results: The study demonstrated that Apple employed aggressive tax planning
mechanisms to significantly reduce its tax burden. The EC concluded that the Irish tax
agreements provided undue advantages to the company, resulting in Apple's conviction
to pay over €13 billion in retroactive taxes.

Research limitations: The study relies on public data and may not cover all confidential
information regarding Apple’s tax structure. Additionally, judicial decisions and tax
regulations continue to evolve, potentially altering the scenario described.
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Originality: This study contributes to the debate on the impact of aggressive tax
planning on the global economy, emphasizing the need for greater transparency and
international cooperation in multinational taxation. It provides a detailed insight into the
Apple case, illustrating how loopholes in tax legislation are exploited and how
governments have responded to such abusive practices.

Keywords: Aggressive Tax Planning; Apple; Double Irish; Green Jersey.

Resumo

Objetivo: Este estudo analisa as estratégias de planeamento fiscal da Apple,
destacando o uso de esquemas como o “Double Irish” e 0 “Green Jersey” com vista a
diminuicdo da carga fiscal. Além disso, o trabalho estuda a resposta das autoridades
internacionais, nomeadamente, a Comissdo Europeia (CE) e a Organizacdo para a
Cooperacao e Desenvolvimento Econémico (OCDE), no combate ao planeamento fiscal
agressivo.

Metodologia: A pesquisa baseia-se numa andlise documental de relatérios da CE e
estudos especializados. Sdo examinados os tax rulings concedidos a Apple pela
administracéo fiscal irlandesa, bem como os impactos da reestruturacdo da empresa
em termos de otimizag&o fiscal.

Resultados: O estudo demonstrou que a Apple utilizou mecanismos de planeamento
fiscal agressivo para reduzir significativamente a sua carga fiscal. A CE concluiu que os
acordos fiscais irlandeses conferiram vantagens indevidas a empresa, resultando na
condenacao da Apple ao pagamento de mais de 13 mil milhdes de euros em impostos
retroativos.

Limitacdes: O estudo baseia-se em dados publicos, podendo nédo abranger todas as
informagdes confidenciais sobre a estrutura tributaria da Apple. Além disso, as decisfes
judiciais e as regulamentacdes fiscais continuam a evoluir, podendo alterar o cenario
descrito.

Originalidade: O estudo contribui para o debate sobre o impacto do planeamento fiscal
agressivo na economia global, destacando a necessidade de maior transparéncia e
cooperagdo internacional na tributagdo de multinacionais. O estudo oferece uma viséo
detalhada do caso Apple, referindo como as lacunas na legislacéo fiscal sdo exploradas
e como 0s governos tém respondido a essas praticas abusivas.

Palavras-Chave: Planeamento Fiscal Agressivo; Apple; Double Irish; Green Jersey.
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Abstract

Purpose: Analyze the efficiency of European environmental policy in reducing the
consumption of plastic bags, as well as assess whether taxation has any effect on this.
Check which countries have contributed to mitigating environmental degradation.

Methodology: Collection and analysis of statistical data available at Eurostat regarding
the consumption of plastic bags per inhabitant, as well as literature review on European
environmental policy in terms of taxation policies and implemented restrictions.

Results: Taxing plastic bags has advantages for environmental protection, as it reduces
consumption. Countries such as Belgium, Poland, Portugal and Austria are those with
the lowest numbers of bags/inhabitant. Ireland stands out for its 90% reduction in
consumption in just one year. Lithuania and Latvia are far from achieving the targets
proposed by the European Union.

Research limitations: Reduced samples of countries due to the late availability of data
by countries and the existence of estimates in previous years

Originality: Comparatively reveal data on taxation and effects of the consumption of
plastic bags, considering European environmental policy. Explain the path that some
countries are taking in mitigating environmental degradation

Keywords: Taxation; Plastic bags; Taxes; Fees; consumption; European Union.
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Resumo

Objetivo: Analisar a eficiéncia da politica ambiental europeia ha reducdo do consumo
de sacos de plastico, bem como aferir se a tributa¢éo tem efeitos para tal. Verificar quais
0s paises que tém contribuido para a mitigacdo da degradacdo do ambiente.

Metodologia: Recolha e analise de dados estatisticos disponiveis no Eurostat relativos
ao consumo de sacos de plastico por habitante, bem como a reviséo de literatura sobre
a politica ambiental europeia ao nivel de politicas de tributacdo e restricbes
implementadas.

Resultados: A tributagdo dos sacos de plastico tem vantagens para a protec¢ao do
ambiente, pois reduz o consumo. Paises como a Bélgica, Polénia, Portugal e Austria
sao 0s gque apresentam valores menores de sacos/habitante. A Irlanda destaca-se pela
reducdo de 90% do consumo em apenas um ano. A Lituania e a Letonia estédo longe de
atingirem as metas propostas pela Unido Europeia.

Limitacdes: Amostra de paises reduzida devido a disponibilizagéo tardia dos dados
pelos paises e a existéncia de estimativas em anos transatos.

Originalidade: Relevar comparativamente dados sobre a tributacdo e efeitos do
consumo de sacos de plastico, considerando a politica ambiental europeia. Explanar o
caminho que alguns paises estdo a tracar na mitigacdo da degradacdo do ambiente.

Palavras-Chave: Tributacdo; Sacos de plastico; Impostos; Taxas; Consumo; Unido
Europeia.
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Sustainable tax incentives for the requalification
of the historical, artistic and cultural heritage of
the Historic Center of Salvador

Incentivos fiscais sustentaveis para
requalificacao do patriménio histoérico, artistico e
cultural do Centro Historico de Salvador

Tania Cristina Azevedo. Universidade Estadual de Feira de Santana (UEFS), Feira de
Santana, Bahia, Brasil. tcazevedo@uefs.br

Abstract

Objective: This research aims to demonstrate possibilities of sustainable tax incentives
for the requalification of historical, artistic and cultural heritage, applicable to the Historic
Center of Salvador (CHS) and the integration with the commitments of the 2030 Agenda
of the Sustainable Development Goals (SDGs). It is important to highlight that tax
deductions, incentives, rebates or offsets have the potential to act in stimulating
organizations to contribute to sustainable development. In this sense, the Brazilian
government has adopted legislation that enables corporations and individuals to make
social and environmental investments using, for this purpose, benefits from the
resources that would be collected with the collection of taxes, with the establishment of
a limit stipulated by law for the granting of tax discounts and reductions (Azevedo, 2017,
SIMBI, 2024). Academic studies with this approach have been the target of national and
international research, for example: Ventosa et al. (2015); Azevedo (2017); Taranu and
Verbeeck (2022); Dinis (2024); Azevedo, Oliveira, Concei¢do (2024). In addition, the
theme goes beyond the academic frontier and draws the attention of the corporate
sector, such as the Grant Thornton Corporation (2024), which operates globally in the
area of tax incentives as an ecological and sustainable transition strategy for the
management of organizations. Based on the above, the study based on the
understanding that tax incentives aimed at urban requalification, especially in areas of
historical, artistic and cultural heritage, is configured as a practice of urban sustainability
that aims to improve the living conditions of cities and is in line with the SDGs, especially
No. 11, which proposes ten commitments for a city to achieve sustainable urban
development (United Nations, 2015; Azevedo, 2017).

Methodology: This is applied research that seeks to generate knowledge for specific
applications, through a case study. Regarding the form of approach, it is characterized
as qualitative research due to the central axis of the study being the analysis of the
applicability of sustainable tax incentives aimed at the requalification of historical, artistic
and cultural heritage. As for the achievement of the objective, it is classified as a
descriptive study, since it seeks to describe possibilities of sustainable tax incentives
aimed at the requalification of the CHS. This spatial cut is justified due to the theme of
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integrating a research project under development that investigates possibilities of tax
instruments aimed at local urban environmental governance that are in line with the
SDGs in terms of ecological/green and sustainable taxation. To this end, bibliographic
and documentary research was used to collect standards, regulations and legislation
that will have as a central axis Brazilian, federal, state and municipal tax benefits, which
are integrated with the objective of the investigation. The execution of the research is
divided into three stages: a) the first stage refers to the bibliographic research, which is
supported by books, articles published in scientific journals, theses and dissertations to
identify the main theoretical contributions on the subject; b) the second stage consists of
documentary research, by obtaining legislation, regulations and other legal provisions on
government websites and websites ; c) the third and final stage will consist of
demonstrating the possibilities of sustainable tax incentives for the requalification of
historical, artistic and cultural heritage, applicable to the CHS associated with the SDG
commitments.

Results: This session presents the initial results of the study. It is important to highlight
that, since 1985, the CHS has been classified as a world heritage site, as it brings
together buildings and spaces that report and recall the urban model of the colonial
period. The architectural collection of the capital of Bahia has intangible value and is
configured as a global historical and cultural heritage (Unesco, 2024; Iphan, 2024).
Below, we present possibilities for sustainable tax incentives that may be applicable for
the re-qualification of the CHS.

Regarding federal tax incentives connected with the protection of artistic, cultural and
historical heritage, it is possible for private companies and individuals to support
requalification projects in the CHS and obtain a reduction in federal taxes. For example:
adoption of the instruments provided for in the so-called Culture Incentive Law (Rouanet
Law, Law No. 8,313/1991). It is also possible to support projects that encourage recycling
as an instrument to stimulate the circular economy and contribute to the improvement of
the socio-environmental condition of the CHS. This modality is supported by Decree No.
12,106/2024, which regulates the tax benefit for the recycling production chain.

With Brazil's tax reform, as of 2026, companies that operate in the preservation,
recovery, reconversion, and urban rehabilitation of historic areas and critical areas of the
Municipalites or the Federal District that include environmental, ecological,
maintenance, environmental performance, climate efficiency, cleaning, environment,
and sanitation services will be able to enjoy a 60% reduction in the rates of the new taxes
(Law No. 214/2025).

As for the possibility of tax incentives that encourage the requalification of historical,
artistic and cultural heritage applicable in the State of Bahia, a first verification showed
that it is impossible to include the CHS. It was observed that most of the tax benefits of
the State of Bahia are aimed at the development of industry and economic integration.

Regarding the tax benefits of the Municipality of Salvador integrated with the CHS, it is
possible to include those that prioritize the economic, social, urban and environmental
development of the city, integrated with possibilities of sustainable tax incentives for the
requalification of historical, artistic and cultural heritage. The initial findings showed
discounts, reductions, compensations and tax exemptions for taxpayers (companies and
individuals) who adopt energy efficiency practices, investments in restoration and
recovery of CHS buildings and activities that boost housing, the development of the local
economy and the circulation of people in the CHS.

The initial results pointed to evidence of sustainable tax incentives aimed at the
renovation and requalification of the historical and cultural heritage in the capital of Bahia,
applicable in the CHS. However, no specific tax incentives and stimuli were found for
women workers, entrepreneurs or residents of this locality.
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This stage ends with the understanding that organizations and individuals, by committing
to the adoption of sustainability practices in their surroundings and supporting actions,
will be able to align themselves with global agendas, such as the SDGs. Thus, they will
contribute to the strengthening of efforts in the protection and safeguarding of historical,
cultural and natural heritage.

Limitations: As this is a case study applied to a specific locality; generalization is
understood as a limitation. Furthermore, this is an initial study in the development phase,
whose results presented are only preliminary.

Originality: This subject presents originality, due to the methodological approach that
will culminate in the demonstration of the possibilities of sustainable tax incentives aimed
at the requalification of the historical, artistic and cultural heritage applicable to the CHS,
associating with the commitments of the SDGs. In addition, the actions developed are
part of a research project under development that investigates possibilities of tax
instruments aimed at local urban environmental governance in terms of ecological/green
and sustainable taxation.

Keywords: Urban sustainability; tax incentives; sustainable cities; historical heritage;
urban requalification.
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Resumo

Objetivo: Esta pesquisa tem como objetivo demonstrar possibilidades de incentivos
tributarios sustentaveis para a requalificagdo do patrimdnio historico, artistico e cultural,
aplicaveis ao Centro Historico de Salvador (CHS) e a integragdo com 0s compromissos
da Agenda 2030 dos Objetivos de Desenvolvimento Sustentavel (ODS). Importa
destacar que deducdes, incentivos, abatimentos ou compensacdes fiscais tém a
potencialidade de atuarem no estimulo para que organizacdes contribuam com o
desenvolvimento sustentavel. Nesse sentido, o poder publico brasileiro tem adotado
legislagbes que possibilitam as corporacdes e pessoas fisicas realizarem investimentos
sociais e ambientais utilizando, para tanto, beneficios dos recursos que seriam
arrecadados com o recolhimento de impostos, com o estabelecimento de um limite
estipulado por lei para a concesséao de descontos e redugdes tributarias (Azevedo, 2017;
SIMBI, 2024). Estudos académicos com essa abordagem tém sido alvos de pesquisas
nacionais e internacionais, por exemplo: Ventosa et al. (2015); Azevedo (2017); Taranu
e Verbeeck (2022); Dinis (2024); Azevedo, Oliveira, Conceicdo (2024). Ademais, a
tematica extrapola a fronteira académica e chama a atencéo do setor corporativo, como
a Grant Thornton Corporation (2024), que atua globalmente na area de incentivos fiscais
como estratégia de transi¢do ecoldgica e sustentavel para a gestdo de organizagdes. A
partir do exposto, justifica-se o estudo baseado na compreensdo de que incentivos
tributarios voltados para a requalificac@o urbana, especialmente em areas do patriménio
historico, artistico e cultural, configura-se como uma pratica de sustentabilidade urbana
que visa a melhoria das condi¢cbes de vida das cidades e coaduna com os ODS,
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especialmente o n° 11, que propde dez compromissos para que uma cidade alcance o
desenvolvimento urbano sustentavel (United Nations, 2015; Azevedo, 2017).

Metodologia: Trata-se de uma pesquisa aplicada que busca gerac¢ao de conhecimento
para aplicacdo especifica, mediante um estudo de caso. No que concerne a forma de
abordagem, caracteriza-se como uma pesquisa qualitativa devido ao eixo central do
estudo ser a andlise da aplicabilidade de incentivos tributarios sustentaveis voltados
para a requalificacdo do patriménio historico, artistico e cultural. Quanto ao alcance do
objetivo, classifica-se como um estudo descritivo, uma vez que busca descrever
possibilidades de incentivos tributarios sustentaveis voltados para a requalificacdo do
CHS. Justifica-se esse recorte espacial devido a tematica integrar um projeto de
pesquisa em desenvolvimento que investiga possibilidades de instrumentos tributérios
voltados para a governanca ambiental urbana local que coadunem com os ODS em
matéria de tributacdo ecoldgica/verde e sustentavel. Para tanto, recorreu-se as
pesquisas bibliografica e documental para coletar normatizagées, regulamentacdes e
legislacdes que terdo como eixo central beneficios tributarios brasileiros, federais,
estaduais e municipais, que estejam integrados com o objetivo da investigacdo. A
execucdo da pesquisa encontra-se dividida em trés etapas: a) a primeira etapa se refere
a pesquisa bibliogréfica, a qual € apoiada em livros, artigos publicados em periédicos
cientificos, teses e dissertacdes para identificar as principais contribuicbes teoricas
sobre o0 tema; b) a segunda etapa consiste em pesquisa documental, mediante
obtencdo das legislacfes, regulamentacfes e outros dispositivos legais em paginas
eletrbnicas e websites governamentais; ¢) a terceira e Ultima etapa consistira na
demonstracdo das possibilidades de incentivos tributarios sustentaveis para a
requalificacdo do patriménio historico, artistico e cultural, aplicaveis ao CHS associados
aos compromissos dos ODS.

Resultados: Essa sessdo apresenta resultados iniciais do estudo. Importa destacar
gue, desde 1985, o CHS é classificado como ppatriménio mundial, por congregar
edificacdes e espacos que reportam e rememoram o modelo urbanistico do periodo
colonial. O acervo arquiteténico da capital baiana tem valor imaterial e se configura
como patrimdnio histérico e cultural global (Unesco, 2024; Iphan, 2024). A seguir,
apresentam-se possibilidades de incentivos tributarios sustentaveis que poderdo ser
aplicaveis para a requalificacdo do CHS.

Em relagdo aos incentivos fiscais federais conectados com a protecdo do patrimoénio
artistico, cultural e histérico, é possivel que empresas privadas e pessoas fisicas apoiem
projetos de requalificacdo no CHS e obtenham redugcdo de impostos federais. Por
exemplo: adog&o dos instrumentos previstos na denominada Lei de Incentivo & Cultura
(Lei Rouanet, Lei n° 8.313/1991). E possivel também apoiar os projetos que incentivem
a reciclagem como um instrumento de estimulo a economia circular e contribuicdo a
melhoria da condig&o socioambiental do CHS. Essa modalidade se encontra amparada
no Decreto n° 12.106/2024, que regulamenta o beneficio tributario para a cadeia
produtiva da reciclagem.

Com a reforma tributdria do Brasil, a partir de 2026, empresas que atuem na
preservacao, recuperacado, reconversao e reabilitacdo urbana de zonas historicas e de
areas criticas dos Municipios ou do Distrito Federal que contemplem servicos
ambientais, ecologicos, manutencdo, performance ambiental, eficiéncia climatica,
limpeza, meio ambiente e saneamento poderdo usufruir da reducdo de 60% das
aliguotas dos novos tributos (Lei n° 214/2025).

\

Quanto a possibilidade de estimulos tributarios que incentivem a requalificacdo do
patrimoénio historico, artistico e cultural aplicaveis no Estado da Bahia, uma primeira
verificacdo mostrou impossibilidade que insira o0 CHS. Observou-se que a maioria dos
beneficios tributérios do Estado da Bahia sdo voltados para o desenvolvimento da
indastria e integracdo econémica.
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Em relagd@o aos beneficios tributarios do Municipio de Salvador integrados com o CHS,
€ possivel constar os que priorizam o desenvolvimento econémico, social, urbanistico e
ambiental da cidade, integrados com possibilidades de incentivos tributarios
sustentaveis para a requalificacdo do patriménio histérico, artistico e cultural. Os
achados iniciais mostraram descontos, reducdes, compensacdes e isencao de tributos
para contribuintes (empresas e pessoas fisicas) que adotarem praticas de eficiéncia
energética, investimentos em restauracdo e recuperacao das edificacbes do CHS e
atividades que impulsionem a moradia, o desenvolvimento da economia local e a
circulagdo de pessoas no CHS.

Os resultados iniciais apontaram evidéncias de incentivos tributarios sustentaveis
voltados para a renovacgéao e requalificacdo do patrimbnio histérico e cultural na capital
baiana, aplicaveis no CHS. Entretanto, ndo foram constatados incentivos e estimulos
fiscais especificos para mulheres trabalhadoras, empreendedoras ou moradoras dessa
localidade.

Encerra-se esta etapa com o entendimento de que organizac¢des e pessoas fisicas, ao
se comprometerem com a adocgdo de praticas de sustentabilidade de seus entornos e
apoiando ac¢bes, poderdo alinhar-se com agendas globais, como os ODS. Assim,
contribuirdo para o fortalecimento de esfor¢cos na protecéo e salvaguarda do patriménio
historico, cultural e natural.

Limitagdes: por se tratar de um estudo de caso aplicado a uma localidade especifica,
compreende-se como limitacdo a generalizagdo. Ademais, trata-se de estudo inicial em
fase de desenvolvimento, cujos resultados apresentados sdo apenas preliminares.

Originalidade: Esse assunto apresenta orignilidade, devido ao recorte metodolégico
que culminard com a demonstracdo das possibilidades de incentivos tributarios
sustentaveis voltados a requalificagdo do patriménio histérico, artistico e cultural
aplicaveis ao CHS, associando-se com os compromissos dos ODS. Ademais, as acdes
desenvolvidas integram um projeto de pesquisa em desenvolvimento que investiga
possibilidades de instrumentos tributérios voltados para a governanga ambiental urbana
local em matéria de tributacé@o ecoldgical/verde e sustentavel.

Palavras-Chave: Sustentabilidade urbana; incentivos tributarios; cidades sustentéveis;
patriménio histdrico; requalificacdo urbana.
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Abstract

The Portuguese government grants tax benefits to companies to stimulate economic
growth and development specifically aimed at fostering corporate investment and
innovation. These incentives aim to enhance the competitiveness of the Portuguese
economy by fostering sustainable growth, job creation, strengthening capital structures,
promoting productive investments, and encouraging corporate participation in research
and development (R&D). Consequently, utilizing tax benefits emerges as an effective
management tool in the short, medium, and long term, enabling companies to reduce
their tax burden and create value. However, these tax benefits are scattered across
various legislations, including the Tax Benefits Statute, the Investment Tax Code, the
Corporate Income Tax Code, and other standalone laws such as the State Budget Law.
This dispersion, coupled with the volatility of the tax system, complicates the
understanding and utilization of these benefits. This study specifically focuses on two
major investment tax benefits in Portugal: Fiscal Incentive System supporting R&D in
Enterprises (SIFIDE) and Tax Regime for Investment Support (RFAI). Innovation is
measured by the amount invested in R&D through SIFIDE, while investment is inferred
from the use of RFAI tied to eligible asset acquisitions. The analysis covers the trends in
the utilization of these benefits between 2013 and 2023, highlighting their impact on
corporate investment and innovation. Moreover, the research explores the companies’
profile that most frequently utilize these benefits, considering their size and sector.

Purpose: This study aims to analyze the trends in the utilization of investments tax
benefits for corporate income tax deductions by Portuguese companies from 2013 to
2023. It further explores the implications of these trends in economic performance and
innovation capacity.

Methodology: To achieve the study’s objectives, quantitative data on SIFIDE and RFAI
usage were collected, primarily financial figures expressed in euros. Innovation was
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measured using SIFIDE as a proxy, considering the amounts invested in R&D through
this benefit. Similarly, business investment was inferred from the use of RFAI, as this
incentive is directly tied to eligible asset acquisitions, reflecting the companies’
investment behavior. This data was sourced from the Portuguese Tax Authority’s portal
and summarized in a comprehensive table that illustrates the amounts and the number
of entities utilizing tax benefits through deductions. Since the Portuguese Tax Authority
(AT) does not explicitly provide data on company profile, the information was crossed-
referenced with data from the National Innovation Agency (ANI) to identify the type of
user companies in terms of their size and sector. ANl manages and validates SIFIDE
applications, ensuring compliance with eligibility criteria. Its database reliably defines
beneficiary companies by size and sector, providing a validated source for analysis.
However, regarding RFAI, data availability is significantly more limited, as there is no
centralized database detailing the specific companies that benefit from this incentive.
Given this constraint, the study relied on the eligibility requirements of RFAl—particularly
its sectoral restrictions—to infer the most likely types of user companies.

Results: A steady increase in the use of tax benefits for deductions was observed over
the past decade, peaking in 2023 at a total value of €956 million. Of this amount, €882.5
million pertained to the Fiscal Incentive System supporting R&D in Enterprises (SIFIDE)
and the Tax Regime for Investment Support (RFAI), both of which were the most utilized
schemes from 2013 to 2023. Notably, SIFIDE demonstrated consistent utilization,
underscoring its pivotal role in fostering corporate innovation and technological
development. SIFIDE has been predominantly utilized by large enterprises, while micro
enterprises have had minimal participation. Moreover, in terms of sectoral distribution,
45% of SIFIDE users belong to the industrial sector. On the other hand, RFAI usage
exhibited variability, likely tied to asset investment levels and influenced by economic
conditions and public policies. In fact, RFAIl is a more restrictive benefit, as it applies only
to specific sectors defined in the Investment Tax Code Based on these legal criteria,
enterprises utilizing RFAI are characterized by their inclusion exclusively in sectors
defined by the Portuguese Classification of Economic Activities (CAE-Rev.3). These
include extractive industries (divisions 05 to 09), manufacturing industries (divisions 10
to 33), accommodation (division 55), food services and similar activities (division 56),
publishing activities (division 58), film, video, and television program production (group
591), computer consultancy and programming (division 62), data processing and web
portal activities (group 631), scientific research and development (division 72), tourism-
related activities (subclasses 77210, 90040, 91041, 91042, 93110, 93210, 93292,
93293, and 96040), and administrative and business support services (classes 82110
and 82910). This classification highlights the RFAI's targeted focus on supporting
strategic sectors that drive economic development and foster national growth potential.
Despite these fluctuations, RFAI remains essential for supporting asset investments.

The study highlights the strategic value of tax benefits in promoting growth and
innovation among Portuguese companies. Initial adoption of these incentives was
generally low, with significant increases in utilization observed over subsequent years.
For instance, in 2013, SIFIDE recorded 738 uses and RFAI 772, compared to 2023,
which saw 4,874 and 2,091 utilizations, respectively. In terms of values, in 2013, SIFIDE
amounted to €81.8 million, surpassing RFAI, which stood at €75.7 million, resulting in a
total of €157.5 million. However, between 2014 and 2018, this trend reversed, with RFAI
consistently exceeding SIFIDE in the total amount utilized. The turning point occurred in
2019, when SIFIDE surpassed RFAI in the total amount utilized, signaling a shift in
preference towards research and development tax incentives. This trend was further
reinforced in 2020, when SIFIDE also overtook RFAI in the number of utilizations for the
first time. By 2023, SIFIDE had grown significantly to €656.9 million, while RFAI reached
€225.6 million, bringing the combined total to €882.5 million. The most significant growth
in the use of these tax benefits occurred after 2017 and 2018, marking a pivotal moment
in their adoption. Initially, the uptake of these benefits was limited, with utilization only
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increasing in subsequent years as awareness and accessibility improved. Legislative
dispersion appears to hinder awareness and comprehension of these benefits, pointing
to the need for simplified access and clarified criteria. Enhancing the transparency and
accessibility of these incentives could maximize their impact, strengthening the
Portuguese economy when accompany with clear and effective regulatory measures.

In this study, regarding SIFIDE, the characteristic of the size of companies in relation to
micro enterprises stands out. Further analysis indicates a strong tendency for large
enterprises to frequently utilize tax benefits. On the other hand, micro enterprises,
despite being eligible, seem to face greater difficulties in accessing these benefits due
to bureaucratic complexity and lack of awareness. A striking contrast emerges when
considering that 96.05% of Portuguese companies are micro enterprises and only 0.10%
are large enterprises. This suggests that the increasing reliance on tax benefits is largely
concentrated among a limited group of large companies, most of which have been
operating for more than 30 years.

Research limitations: Several limitations were identified during the research, including
reliance on publicly available data from the Tax Authority, which may not fully capture
corporate fiscal behavior. Additionally, the volatility of the fiscal environment and frequent
legislative changes could affect the accuracy of the identified trends. These limitations
underscore the need for complementary studies incorporating more detailed sectoral
data. A key limitation of this study is the absence of a centralized database detailing the
characteristics of companies benefiting from the RFAI. Although it is possible to identify
beneficiaries through the Portuguese Tax Authority’s portal, there is no comprehensive
database that captures detailed information regarding the size, sector, or other relevant
attributes of these companies. This limitation hinders a precise characterization of the
firms utilizing this incentive, making it more challenging to fully assess its impact on
corporate investment decisions.

Originality: This study stands out for its detailed analysis of the evolution of tax benefits
application in Portugal, focusing on corporate income tax deductions between 2013 and
2023. By quantitatively correlating the use of these incentives with economic and political
factors, it provides a fresh perspective on how fiscal policies influence corporate
decision-making. The findings contribute to existing literature by tracing long-term trends
in tax benefit utilization and emphasizing the importance of these incentives in driving
innovation and corporate investment in Portugal. By including an analysis of the
companies’ profile, this research offers a more comprehensive understanding of how tax
benefits impact businesses of different sizes and sectors, particularly within R&D-
intensive and capital-intensive industries.

Keywords: Tax Benefits; Tax Planning; Investment; Corporate Income Tax; Fiscal
Incentives.

Resumo

O Governo portugués concede beneficios fiscais as empresas para estimular o
crescimento econdmico e o desenvolvimento, especificamente destinados a fomentar o
investimento empresarial e a inovagdo. Estes incentivos visam aumentar a
competitividade da economia portuguesa, fomentando o crescimento sustentavel, a
criacdo de emprego, o reforgo das estruturas de capital, a promog¢&o do investimento
produtivo e o incentivo a participacao das empresas em investigacao e desenvolvimento
(I&D). Consequentemente, a utilizacdo de beneficios fiscais surge como uma ferramenta
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de gestéo eficaz a curto, médio e longo prazo, permitindo as empresas reduzir a sua
carga fiscal e criar valor. No entanto, estes beneficios fiscais estao dispersos por varias
legislagdes, incluindo o Estatuto dos Beneficios Fiscais, 0 Codigo do Imposto sobre o
Investimento, o Codigo do Imposto sobre o Rendimento das Pessoas Coletivas e outras
leis autbnomas, como a Lei do Orcamento do Estado. Esta dispersdo, aliada a
volatilidade do sistema fiscal, dificulta a compreensao e utilizacdo destes beneficios.
Este estudo incide especificamente sobre dois grandes beneficios fiscais ao
investimento em Portugal: o Sistema de Incentivos Fiscais de Apoio & 1&D nas Empresas
(SIFIDE) e o Regime Fiscal de Apoio ao Investimento (RFAI). A inovagéo é medida pelo
montante investido em I&D através do SIFIDE, enquanto o investimento é inferido a
partir da utilizacdo da RFAI ligada a aquisi¢cdes de ativos elegiveis. A analise abrange
as tendéncias na utilizagdo destes beneficios entre 2013 e 2023, destacando o seu
impacto no investimento empresarial e na inovacao. Além disso, a pesquisa explora o
perfil das empresas que mais utilizam esses beneficios, considerando seu porte e setor.

Objetivo: Este estudo tem como objetivo analisar as tendéncias na utilizagdo de
beneficios fiscais de investimento para dedu¢des de IRC por empresas portuguesas no
periodo de 2013 a 2023. Explora ainda as implicacdes destas tendéncias no
desempenho economico e na capacidade de inovacao.

Metodologia: Para atingir os objetivos do estudo, foram recolhidos dados quantitativos
sobre a utilizagdo do SIFIDE e do RFAI, principalmente valores financeiros expressos
em euros. A inovacgdo foi medida utilizando o SIFIDE como proxy, considerando os
valores investidos em 1&D através deste beneficio. Da mesma forma, o investimento
empresarial foi inferido a partir do uso da RFAI, uma vez que este incentivo esta
diretamente ligado as aquisicbes de ativos elegiveis, refletindo o comportamento de
investimento das empresas. Estes dados foram obtidos no portal da Autoridade
Tributaria e resumidos num quadro exaustivo que ilustra os montantes e o nimero de
entidades que utilizam beneficios fiscais através de deducbes. Uma vez que a
Autoridade Tributaria (AT) nao fornece explicitamente dados sobre o perfil das
empresas, a informacéo foi cruzada com dados da Agéncia Nacional de Inovag&o (ANI)
para identificar o tipo de empresas utilizadoras em termos da sua dimensao e setor. A
ANI gere e valida as candidaturas SIFIDE, garantindo o cumprimento dos critérios de
elegibilidade. A sua base de dados define de forma fiavel as empresas beneficiarias por
dimensao e setor, fornecendo uma fonte validada para analise. No entanto, no que diz
respeito a RFAI, a disponibilidade de dados ¢ significativamente mais limitada, uma vez
qgue nao existe uma base de dados centralizada que detalhe as empresas especificas
gue beneficiam deste incentivo. Dada esta restricdo, o estudo baseou-se nos requisitos
de elegibilidade da RFAI — particularmente as suas restricbes setoriais — para inferir os
tipos mais provaveis de empresas utilizadoras.

Resultados: Observou-se um aumento constante na utilizacdo de beneficios fiscais
para dedugBes ao longo da ultima década, atingindo um pico em 2023 com um valor
total de 956 milhdes de euros. Deste montante, 882,5 milhdes de euros destinaram-se
ao Sistema de Incentivos Fiscais de Apoio a 1&D nas Empresas (SIFIDE) e ao Regime
Fiscal de Apoio ao Investimento (RFAI), que foram os regimes mais utilizados de 2013
a 2023. Notavelmente, o SIFIDE demonstrou uma utilizagdo consistente, sublinhando o
seu papel fundamental na promocdo da inovagdo empresarial e do desenvolvimento
tecnolégico. O SIFIDE tem sido predominantemente utilizado por grandes empresas,
enquanto as microempresas tém tido uma participacdo minima. Além disso, em termos
de distribuicdo sectorial, 45% dos utilizadores do SIFIDE pertencem ao sector industrial.
Por outro lado, o uso da RFAI exibiu variabilidade, provavelmente ligada aos niveis de
investimento em ativos e influenciada pelas condicdes econdmicas e politicas publicas.
De facto, o RFAI é um beneficio mais restritivo, uma vez que se aplica apenas a setores
especificos definidos no Cadigo Fiscal do Investimento Com base nestes critérios legais,
as empresas que utilizam o RFAI caracterizam-se pela sua inclusdo exclusivamente em
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setores definidos pela Classificacdo Portuguesa das Atividades Econdmicas (CAE-
Rev.3). Estas incluem as indulstrias extrativas (divisbes 05 a 09), as industrias
transformadoras (divisbes 10 a 33), o alojamento (divisdo 55), 0s servicos de
restauracao e atividades similares (divisdo 56), as atividades editoriais (divisdo 58), a
producdo de filmes, videos e programas de televisdo (grupo 591), a consultoria
informatica e programacéo (divisdo 62), as atividades de processamento de dados e
portais Web (grupo 631), a investigacdo cientifica e desenvolvimento (divisdo 72),
atividades relacionadas com o turismo (subclasses 77210, 90040, 91041, 91042, 93110,
93210, 93292, 93293 e 96040) e servicos administrativos e de apoio as empresas
(classes 82110 e 82910). Esta classificacdo destaca o foco direcionado da RFAI no
apoio a setores estratégicos que impulsionam o desenvolvimento econémico e
promovem o potencial de crescimento nacional. Apesar destas flutuacbes, a RFAI
continua a ser essencial para apoiar 0s investimentos em ativos.

O estudo destaca o valor estratégico dos beneficios fiscais na promoc¢ao do crescimento
e inovagdo entre as empresas portuguesas. A adocgao inicial desses incentivos foi
geralmente baixa, com aumentos significativos na utilizacdo observados nos anos
subsequentes. Por exemplo, em 2013, o SIFIDE registou 738 utilizagbes e o RFAI 772,
face a 2023, que registou 4.874 e 2.091 utilizagbes, respetivamente. Em termos de
valores, em 2013, o SIFIDE ascendeu a 81,8 milhdes de euros, superando a RFAI, que
se situou em 75,7 milhGes de euros, resultando num total de 157,5 milhdes de euros.
No entanto, entre 2014 e 2018, esta tendéncia inverteu-se, com a RFAl a exceder
consistentemente o SIFIDE no montante total utilizado. O ponto de viragem ocorreu em
2019, quando o SIFIDE ultrapassou a RFAI no montante total utilizado, sinalizando uma
mudancga na preferéncia por incentivos fiscais a investigacdo e desenvolvimento. Esta
tendéncia foi ainda reforcada em 2020, quando o SIFIDE também ultrapassou a RFAI
no numero de utilizagbes pela primeira vez. Em 2023, o SIFIDE tinha crescido
significativamente para 656,9 milhdes de euros, enquanto a RFAI atingiu 225,6 milhdes
de euros, elevando o total combinado para 882,5 milhdes de euros. O crescimento mais
significativo na utilizacdo destes beneficios fiscais ocorreu apos 2017 e 2018, marcando
um momento crucial na sua adoc¢do. Inicialmente, a aceitacdo desses beneficios era
limitada, com a utilizagdo aumentando apenas nos anos subsequentes, a medida que a
conscientizagéo e a acessibilidade melhoravam. A disperséo legislativa parece dificultar
a sensibilizacéo e a compreensao destes beneficios, apontando para a necessidade de
um acesso simplificado e de critérios clarificados. O reforco da transparéncia e
acessibilidade destes incentivos podera maximizar o seu impacto, fortalecendo a
economia portuguesa quando acompanhado de medidas regulatérias claras e eficazes.

Neste estudo, em relacdo ao SIFIDE, destaca-se a caracteristica do porte das empresas
em relacdo as microempresas. Uma analise mais aprofundada indica uma forte
tendéncia para as grandes empresas utilizarem frequentemente beneficios fiscais. Por
outro lado, as microempresas, apesar de serem elegiveis, parecem enfrentar maiores
dificuldades no acesso a estes beneficios devido a complexidade burocratica e a falta
de sensibilizagdo. Um contraste marcante surge quando se considera que 96,05% das
empresas portuguesas sao microempresas e apenas 0,10% s&o grandes empresas. Isto
sugere que a crescente dependéncia de beneficios fiscais esta largamente concentrada
num grupo limitado de grandes empresas, a maioria das quais opera ha mais de 30
anos.

Limitacdes da pesquisa: Varias limitacdes foram identificadas durante a pesquisa,
incluindo a confianga em dados publicamente disponiveis da Autoridade Tributéria, que
podem nédo capturar totalmente o comportamento fiscal corporativo. Além disso, a
volatilidade do enquadramento orcamental e as frequentes alteracdes legislativas
podem afetar a exatiddo das tendéncias identificadas. Estas limitagBes reforcam a
necessidade de estudos complementares que incorporem dados setoriais mais
detalhados. Uma das principais limitac6es deste estudo é a auséncia de um banco de
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dados centralizado detalhando as caracteristicas das empresas beneficiarias da RFAI.
Embora seja possivel identificar os beneficidrios através do portal da Autoridade
Tributaria, ndo existe uma base de dados abrangente que capte informacédo detalhada
sobre a dimenséo, setor ou outros atributos relevantes destas empresas. Esta limitacao
dificulta uma caracterizacdo precisa das empresas que utilizam este incentivo, tornando
mais dificil avaliar plenamente o seu impacto nas decisées de investimento empresarial.

Originalidade: Este estudo destaca-se pela andlise detalhada da evolugdo da aplicacdo
de beneficios fiscais em Portugal, incidindo sobre as deducbes de IRC entre 2013 e
2023. Ao correlacionar quantitativamente o uso desses incentivos com fatores
econdmicos e politicos, fornece uma nova perspetiva sobre como as politicas fiscais
influenciam a tomada de decisbes corporativas. Os resultados contribuem para a
literatura existente ao tracar tendéncias de longo prazo na utilizacdo de beneficios
fiscais e enfatizar a importancia destes incentivos na promog¢do da inovagédo e do
investimento empresarial em Portugal. Ao incluir uma analise do perfil das empresas,
esta pesquisa oferece uma compreensao mais abrangente de como os beneficios fiscais
impactam negdcios de diferentes tamanhos e setores, particularmente em industrias
intensivas em P&D e capital intensivo.

Palavras-chave: Beneficios Fiscais; Planeamento Fiscal; Investimento; Imposto sobre
0 Rendimento das Pessoas Coletivas; Incentivos Fiscais.
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Abstract

Objective: This research aims to analyze the extra fiscal perspective of Constitutional
Amendment (EC) No. 132/2023, focusing on the greening of the Brazilian tax reform as
an instrument of sustainable governance for cities. It is important to highlight those
studies, propositions for changes, modifications and rearrangements over the years that
have dealt with Brazilian tax matters. With the promulgation of the Federal Constitution
in 1988, the subject gained breadth in Brazil, both in the legislative scenario and in the
academic environment, with the emergence of several proposals and debates at the
national level that aimed to modify, restructure and promote a tax reform in the country.
Studies such as those by Palermo (2009); Santos (2015); Machado and Balthazar
(2017); Orair and Gobetti (2018); Libanio (2021); Lustosa Filho (2024) and De Aradjo,
Leite and Menezes (2024). In the last five years, three proposals have gained
prominence in the Brazilian scenario and advanced in the legislature: the Proposed
Amendments to the Constitution (PEC) No. 45/2019, No. 110/2019 and No. 45/2022
aimed to change the National Tax System and create a new tax model for the country.
However, only PEC No. 45/2019 advanced and materialized in EC No. 132/2023. The
others were extinguished due to the contents conflicting with the first proposition. The
study is justified based on the understanding that the "greening" of taxation can be
configured as a mechanism that makes it possible to induce behaviors aimed at
improving the quality of life. This perception is in line with the studies of Montero (2011);
Lamb (2016); Castilho (2016); Freitas (2016); Azevedo (2017); Vera (2019); Azevedo
and Portella (2020); and Santos (2022), who addressed environmental extra taxation, as
a mechanism to encourage behaviors that encourage conservation practices and
protection of the environment.

Methodology: This is a research of an applied nature, with a qualitative and descriptive
approach as to the objectives, as it deals with knowledge for specific application, in this
case, the greening of the Brazilian tax reform through EC No. 132/2023, by describing
how this constitutional change aligns with the extra fiscal perspective in terms of
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ecological/green taxation as an instrument of sustainable governance for cities. To this
end, the techniques of bibliographic and documentary research were used. The
execution of the research is divided into three stages: a) first stage: referred to the
bibliographic research, which was supported by books and articles published in scientific
journals, as well as theses and dissertations to identify the main theoretical contributions
on the subject; b) second stage: consisted of documentary research, through initial
analysis of legislation, regulations, and other legal provisions obtained from government
websites and websites, in conjunction with EC No. 132/2023, with the application of the
content analysis technique; c) third stage: as a last, it will consist of demonstrating how
the Brazilian tax reform did or did not insert greening as an instrument of sustainable tax
governance for cities.

Preliminary survey results: Green/green tax reforms are not a recent discussion in the
international context. Experiences with tax instruments related to the environment
advanced in the 1990s, for example, with the adoption of green tax policies, the
establishment of an ecological tax, and the adoption of subsidies in European countries
as a stimulus to the implementation of clean technologies, pollution prevention and
control. Since then, the European Commission has encouraged Member States to use
fiscal mechanisms to maximize the effectiveness of environmental policies (Bufiuel
Gonzalez, 2004; Thalmann, 2004; Aidt 2010; Azevedo, 2017; EC, 2020).

Sweden embarked on an ecological tax reform in 1991 when it introduced taxes on
carbon dioxide, nitrogen oxide and sulphur, and was a pioneer in reducing traditional tax
rates through the introduction of environmental taxes (Rodriguez Mufioz, 2004; Peralta,
2015). Since 1995, Spain has applied the Atmospheric Pollution Tax (Law No. 12/1995)
in several Autonomous Communities, for example in Galicia, by charging the
environmental compensatory tax on windmills, which is characterized as having an extra-
fiscal purpose due to acting as an instrument for the internalization of social and
environmental costs. There is also the application of the Tax on the production and
storage of nuclear fuels and radioactive waste (Law No. 15/2015), Indirect Tax on F-
gases (Law No. 16/2013) and Tax on Carbon Emissions (Law No. 22/2005), (Azevedo,
2017).

In Portugal, according to Borrego (2016), the first specific environmental taxation
measures are supported by the Resolution of the Council of Ministers of 14/07/1997.
Subsequently, Law No. 22-A/2007 implemented a tax reform that dealt with carbon
dioxide emissions from vehicles, referring to taxation as a form of penalization for
polluters. And in 2014, through Law No. 82-D/2014, a new tax system was instituted that
reorganized the country's tax system, called the Portuguese Green Taxation Law,
applied in the following cases: a) incidence on plastic bags; b) waste management fee;
C) incentive to the acquisition of hybrid or electric vehicles through a discount on the tax
on old vehicles (Borrego, 2016; Castilho, 2016).

It should be noted that the "European Green Deal" (2019) indicated the need for EU
member countries to revise guidelines on energy taxation to prioritize environmental
issues, eliminate subsidies and tax benefits for fossil fuels, promote and encourage
investments that offer low-carbon solutions for public transport, measures for energy
inequality, and professional retraining in the sector (EC, 2021).

In Latin America, studies such as Lanzilotta (2015), Diaz (2019); ECLAC (2019); Galarza
(2019); Vera (20219); Franco et al. (2020); Silva, Azevedo, & Oliveira (2022) highlighted
evidence or not of taxation for environmental purposes. It draws attention to countries
such as Chile, Mexico and Costa Rica, which adopted the tax on carbon dioxide
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emissions and in Mexico in 2000 the General Law on Climate Change was instituted
(Vera, 2019).

Specifically in Brazil, the greening of tax legislation has been the subject of discussions,
debates and studies, both in the legislative sphere with the presentation of several
propositions since 1993, and in the academic environment with the studies of Montero
(2011), Mansano (2012); Peralta (2015); and Azevedo (2017), among others.

With the enactment of EC No. 132/2023, the principles of simplicity, transparency, tax
justice, cooperation, and defense of the environment were incorporated as pillars of the
new Brazilian tax system. This advance represents an opportunity for the adoption of tax
governance in terms of sustainable "greening" that contributes to the reduction of
inequalities and provides the opportunity to improve the social condition through specific
incentives. It should be noted that the insertion of the principles of tax justice and the
environment as pillars of the Brazilian tax system is consistent with environmental extra
taxation.

The tax modifications provided for in the Federal Constitution were divided into stages
(phases): the Complementary Law Project (PLP) No. 68/2024 was regulated with
Complementary Law (LC) No. 214, of January 16, 2025, and refers to the first phase of
tax changes. With the regulation of the first stage of the Brazilian tax reform, the system
of taxation based on value added was instituted. Unlike some other countries, in Brazil
there will be two taxes with this model, the Tax on Goods and Services (IBS) and the
Social Contribution on Goods and Services (CBS), which will gradually replace some
existing taxes and the creation of the Selective Tax (IS). The transition to the new tax
model will begin in 2027 and end in 2033.

Specifically on evidence of greening of the IBS and CBS, this preliminary analysis
showed predictability of some tax incentives, for example: the reduction of 60% of the
IBS and CBS rates for: a) Modernization and Expansion of port areas that contemplate
environmental protection; (b) forest product and environmental services for the
conservation or recovery of native vegetation; c) preservation, recovery, reconversion
and urban rehabilitation of historic areas and critical areas of urban recovery and
reconversion that include environmental and ecological services, environmental
performance, climate efficiency and sanitation. It is worth highlighting the possibility for
the taxpayer to obtain a discount on the calculation basis of the IBS and CBS calculation,
in the acquisition of solid waste from collectors, materials intended for recycling, reuse
or reverse logistics encouraged for use in an environmentally appropriate final disposal
process, when acquired from individuals, associations, cooperatives or other forms of
popular organization. This evidence is in line with the protector-receiver principle and the
environmental dimension of sustainability.

LC No. 214/2025 regulated the Selective Tax (IS), whose objective is to promote
additional taxation for products and services that are harmful to the environment and
human health. The rates will be determined by specific legislation, except for the mining
sector, which has a maximum rate of 0.25%. Lustosa Filho (2024) corroborates the
perspective by stating that it is a matter of taxation on negative externalities, such as
damage to the environment and consumption that is harmful to health. Its institution,
according to the Brazilian legislature, aims to promote the reduction of the consumption
of harmful products and will focus solely on the penalized product/service (Senado,
2025).

The preliminary results showed attempts by the Ministry of Finance (2025) to integrate
LC No. 214/2025 into the axes of the Government Ecological Transformation Plan, with
regard to the environmental dimension of sustainability, with the institution of the
Selective Tax and the institution of benefits aimed at reducing carbon emissions, for
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example: tax incentives aimed at biofuels and for activities that connect the Circular
Economy and economic and economic stimuli inspectors in the regeneration of forests
and biomes (Ministry of Finance, 2025; Senate, 2025).

It is important to note that EC No. 132/2023 will still be subject to regulation of other
modifications to the national tax system that refer to environmental matters: a) regulation
for granting regional incentives that include criteria of environmental sustainability and
reduction of carbon emissions with a view to mitigating regional inequalities; (b)
Complementary Law for the creation of the Sustainability and Economic Diversification
Fund of the State of Amazonas; (c) Complementary Law to establish the Sustainable
Development Fund of the States of the Western Amazon and Amapéa (Acre, Amazonas,
Amap4, Rondbnia, Roraima).

The evidence collected so far indicates that the new tax system in Brazil is an advance
and represents an opportunity to encourage the sustainable greening of tax policies with
regard to the environmental dimension of sustainability for public management.
However, monitoring and social control will be vital so that the changes are implemented
in compliance with the principles established in the Brazilian tax system, as well as
enabling actions that encourage local public management to adopt sustainable tax
governance mechanisms as an instrument of ecological/green urban policy for cities.

Limitations of the research: As it is a research in the initial phase, which has not yet
been fully implemented in the tax system in Brazil, with the inclusion of new taxes and
incentives, it is not possible, at this stage, to obtain data that demonstrate whether the
IBS, the CBS and the Selective Tax effectively contribute as a tax policy that integrates
the environment. A second limitation that the research presents refers to the social
control of the new taxes, incentives and benefits that have been instituted, since they will
come into operation from 2026, and will have been fully implemented in 2033.

Originality: This subject presents originality due to the methodological approach, which
will culminate in the demonstration of the greening aspects of EC No. 132/2023 and
comparison with the regulation provided for in LC No. 214/2025, configuring itself as a
differential, since scientific studies with this specific approach, until the end of this stage,
were not detected.

Keywords: Ecological taxation; tax governance; tax policies; urban sustainability;
Brazilian tax reform.
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Resumo

Objetivo: Esta pesquisa tem como objetivo analisar a perspectiva extrafiscal da
Emenda Constitucional (EC) n° 132/2023, com enfoque no esverdeamento da reforma
tributaria brasileira como instrumento de governanca sustentavel para as cidades.
Importa destacar que estudos, proposicdes para alteragcbes, modificacbes e
reordenamentos ao longo dos anos que trataram da matéria tributaria brasileira. Com a
promulgacdo da Constituicdo Federal em 1988, o assunto ganhou amplitude no Brasil,
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tanto no cenario legislativo como no ambiente académico, surgindo diversas propostas
e debates em ambito nacional que visavam modificar, reestruturar e promover uma
reforma tributaria no pais. Pode-se destacar estudos como os de Palermo (2009);
Santos (2015); Machado e Balthazar (2017); Orair e Gobetti (2018); Libanio (2021);
Lustosa Filho (2024) e De Aradujo, Leite e Menezes (2024). Nos ultimos cinco anos, trés
propostas ganharam destaque no cenario brasileiro e avancaram no legislativo: as
Propostas de Emenda a Constituicdo (PEC) n° 45/2019, n® 110/2019 e n° 45/2022
objetivavam alteracdo do Sistema Tributario Nacional e criagdo de um novo modelo
tributério para o pais. No entanto, apenas a PEC n° 45/2019 avangou e se materializou
na EC n° 132/2023. As demais foram extintas devido aos conteudos conflitarem com a
primeira proposicdo. O estudo se justifica baseado na compreensdo de que o
“‘esverdeamento” da tributacdo podera configurar-se como um mecanismo que
possibilita induzir comportamentos voltados para a melhoria da qualidade de vida. Essa
percepcdo coaduna com os estudos de Montero (2011); Borrego (2016); Castilho
(2016); Freitas (2016); Azevedo (2017); Vera (2019); Azevedo e Portella (2020); e
Santos (2022), que abordaram a extrafiscalidade ambiental, como um mecanismo de
estimulo a comportamentos que incentivem praticas de conservacao e prote¢cdo ao meio
ambiente.

Metodologia: Trata-se de uma pesquisa de natureza aplicada, com abordagem
gualitativa e descritiva quanto aos objetivos, por tratar de um conhecimento para
aplicacdo especifica, no caso, o esverdeamento da reforma tributaria brasileira
mediante a EC n° 132/2023, ao descrever como essa alteracdo constitucional se alinha
com a perspectiva extrafiscal em matéria de tributacdo ecologica/verde como
instrumento de governanga sustentavel para as cidades. Para tanto, recorreu-se as
técnicas das pesquisas bibliografica e documental. A execugéo da pesquisa encontra-
se dividida em trés etapas: a) primeira etapa: referiu-se a pesquisa bibliogréafica, a qual
foi apoiada em livros e artigos publicados em periddicos cientificos, além de teses e
dissertagbes para identificar as principais contribuicdes tedricas sobre o tema; b)
segunda etapa: consistiu em pesquisa documental, mediante andlise inicial da
legislacao, regulamentacgdes e outros dispositivos legais obtidos em péaginas eletrénicas
e websites governamentais, em conjunto com a EC n® 132/2023, com aplicagdo da
técnica da andlise de conteddo; c) terceira etapa: como Ultima, consistirA na
demonstracdo de como a reforma tributaria brasileira inseriu ou ndo o esverdeamento
como instrumento de governanca tributaria sustentavel para as cidades.

Resultados preliminares da pesquisa: As reformas fiscais ecoldgicas/verdes ndo sao
uma discussédo recente no contexto internacional. As experiéncias com instrumentos
tributérios relacionados ao meio ambiente avancaram nos anos de 1990, por exemplo,
com a adocao de politicas tributarias verdes, o estabelecimento de imposto com carater
ecolégico, e a adocdo de subsidios em paises europeus como estimulo a
implementacéo de tecnologias limpas, prevencgéo e controle da polui¢cdo. Desde entéo,
a Comissao Europeia tem incentivado os Estados-membros a utilizarem mecanismos
fiscais para maximizar a eficdcia das politicas ambientais (Bufiuel Gonzalez, 2004;
Thalmann, 2004; Aidt 2010; Azevedo,2017; CE, 2020).

A Suécia iniciou uma reforma fiscal ecol6gica em 1991, quando introduziu os impostos
sobre o di6xido de carbono, sobre o 6xido de nitrogénio e sobre enxofre, tendo sido
pioneira na reducdo de aliquotas dos tributos tradicionais a partir da instituicdo de
impostos ambientais (Rodriguez Mufioz, 2004; Peralta, 2015). A Espanha, desde 1995,
aplica o Imposto sobre Contaminacdo Atmosférica (Lei n. 12/1995), em diversas
Comunidades Auténomas, por exemplo na Galicia, mediante cobranca do imposto
compensatério ambiental sobre os moinhos edlicos, o qual se caracteriza como de
finalidade extrafiscal devido a atuar como instrumento de internalizacdo dos custos
sociais e ambientais. Registra-se também aplicacdo do Imposto sobre a producao e
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armazenagem de combustiveis nucleares e residuos radioativos (Lei n.° 15/2015),
Imposto indireto sobre gases fluorados (Lei n.° 16/2013) e Imposto sobre Emissfes de
Carbono (Lei n.° 22/2005), (Azevedo, 2017).

Em Portugal, de acordo com Borrego (2016), as primeiras medidas pontuais de
tributacdo ambiental encontram-se amparadas ha Resolu¢édo do Conselho de Ministros
de 14/07/1997. Posteriormente, a Lei n°® 22-A/2007 implementou reforma fiscal que
tratou das emissdes de diéxido de carbono de veiculos, referiu-se a uma tributacéo
como forma de penalizagdo para os poluidores. E em 2014, mediante a Lei n.° 82-
D/2014, foi instituido um novo ordenamento tributario que reorganizou o sistema fiscal
do pais, denominada de Lei da Fiscalidade Verde Portuguesa, aplicada nos seguintes
casos a) incidéncia nos sacos de plastico; b) taxa de gestdo de residuos; c) incentivo a
aquisicdo de veiculos hibridos ou elétricos através de desconto no imposto sobre
veiculos antigos (Borrego, 2016; Castilho, 2016).

Cabe observar que o “Pacto Ecolégico Europeu” (2019) trouxe a indicagdo da
necessidade dos paises integrantes da EU revisarem diretrizes sobre tributacdo de
energia para priorizar questdes ambientais, eliminar subsidios e beneficios fiscais aos
combustiveis foésseis, promover e incentivar investimentos que oferegcam solucdes de
baixo carbono para o transporte publico, medidas para a desigualdade energética e a
requalificacéo profissional no setor (CE, 2021).

Na América Latina, estudos como os Lanzilotta (2015), Diaz (2019); CEPAL (2019);
Galarza (2019); Vera (20219); Franco et al. (2020); Silva, Azevedo, & Oliveira (2022)
destacaram evidéncias ou ndo da tributacdo com finalidade ambiental. Chama atencéo
para paises como Chile, México e Costa Rica, que adotaram o imposto sobre emissao
de diéxido de carbono e no México no ano de 2000 foi instituida a Lei Geral de Mudancgas
Climéticas (Vera, 2019).

Especificamente no Brasil, o esverdeamento da legislacao tributaria, tem sido objeto de
discussbes, debates e estudos, tanto na esfera legislativa com apresentacdo de
diversas proposi¢cdes desde 1993, como no ambiente académico com os estudos de
Montero (2011), Mansano (2012); Peralta (2015); e Azevedo (2017), dentre outros.

Com a promulgagédo da EC n° 132/2023, ocorreu a incorporacdo dos principios da
simplicidade, da transparéncia, da justica tributéria, da cooperacao e da defesa do meio
ambiente como pilares do novo ordenamento tributario brasileiro. Esse avancgo
representa uma oportunidade para a ado¢do de uma governanca tributéria em matéria
de um “esverdeamento” sustentavel que contribua para a redugéo de desigualdades e
oportunize a melhoria da condi¢do social por meio de incentivos especificos. Ressalta-
se que a insercdo dos principios da justica tributaria e do meio ambiente como pilares
do sistema tributério brasileiro coaduna com a extrafiscalidade ambiental.

As modificac¢des tributarias previstas na Constituicdo Federal foram divididas em etapas
(fases): o Projeto de Lei Complementar (PLP) n° 68/2024 foi regulamentado com a Lei
Complementar (LC) n° 214, de 16 de janeiro de 2025, e se refere a primeira fase das
alteracdes tributarias. Com a regulamentacdo da primeira etapa da reforma tributaria
brasileira, foi instituida a sistemética da tributacdo baseada no valor adicionado.
Diferentemente de alguns outros paises, no Brasil havera dois tributos com esse
modelo, o Imposto sobre Bens e Servicos (IBS) e a Contribuicdo Social sobre Bens e
Servicos (CBS), que substituirdo gradualmente alguns tributos existentes e a criagédo do
Imposto Seletivo (IS). A transi¢cdo para o novo modelo tributario iniciard em 2027 e
finalizara em 2033.
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Especificamente sobre evidéncias de esverdeamento do IBS e da CBS, essa andlise
preliminar mostrou previsibilidade de alguns incentivos tributérios, por exemplo: a
reducao de 60% das aliquotas do IBS e da CBS para: a) Modernizacdo e Ampliacao de
areas de portos que contemplem protecdo ambiental; b) produto florestal e servigcos
ambientais de conservagdo ou recuperacdo da vegetacdo nativa; c) preservacao,
recuperacao, reconversao e reabilitacdo urbana de zonas historicas e de areas criticas
de recuperacdo e reconversao urbanistica que contemplem servicos ambientais,
ecoldgicos, performance ambiental, eficiéncia climatica e saneamento. Destaca-se a
possibilidade de o contribuinte obter desconto na base de calculo da apuracado do IBS e
da CBS, nas aquisicbes de residuos solidos de coletores, materiais destinados a
reciclagem, reutilizacdo ou logistica reversa incentivados para utilizacdo em processo
de destinacdo final ambientalmente adequada, quando adquiridos de pessoa fisica,
associacoes, cooperativas ou outra forma de organizagdo popular. Essas evidéncias
estdo em linha com o principio do protetor-recebedor e com a dimensdo ambiental de
sustentabilidade.

A LC n° 214/2025 regulamentou o Imposto Seletivo (IS), cujo objetivo é promover
taxacdo adicional para produtos e servigos que sejam danosos ao meio ambiente e a
saude humana. As aliquotas serdo determinadas por legislacdes especificas, exceto o
setor de mineracao que consta definida a aliquota méaxima de 0,25%. Lustosa Filho
(2024) corrobora a perspectiva ao afirmar que se trata de tributacdo sobre
externalidades negativas, como o dano ao meio ambiente e o consumo prejudicial a
saude. Sua instituicdo, segundo o legislativo brasileiro, visa a impulsionar a reducéo do
consumo de produtos prejudiciais e incidira de forma Unica no produto/servico
penalizado (Senado, 2025).

Os resultados preliminares mostraram tentativas do Ministério da Fazenda (2025) de
integrar a LC n° 214/2025 a eixos do Plano de Transformacdo Ecolégica
Governamental, no que se refere a dimensdo ambiental da sustentabilidade, com a
instituicAo do Imposto Seletivo e a instituicdo de beneficios que visem reduzir as
emissdes de carbono, por exemplo: incentivos tributarios voltados para os
biocombustiveis e para atividades que conectem a Economia Circular e estimulos
econdmicos e fiscais na regeneracao de florestas e biomas (Ministério da Fazenda,
2025; Senado, 2025).

Importa destacar que a EC n° 132/2023 ainda sera objeto de regulamentagéo de outras
modificagbes do sistema tributario nacional que se referem a matéria ambiental: a)
regulamentacdo para concesséo de incentivos regionais que contemplem critérios de
sustentabilidade ambiental e reducéo das emissdes de carbono com vistas a mitigagao
das desigualdades regionais; b) Lei Complementar para criacdo do Fundo de
Sustentabilidade e Diversificagdo Econdmica do Estado do Amazonas; c) Lei
Complementar para instituir o Fundo de Desenvolvimento Sustentavel dos Estados da
Amazénia Ocidental e do Amapa (Acre, Amazonas, Amapdé, Rondbnia, Roraima).

As evidéncias coletadas até o momento indicam que o novo ordenamento tributario do
Brasil € um avanco e representa uma oportunidade de incentivo ao esverdeamento
sustentavel das politicas tributdrias no que se refere a dimensdo ambiental da
sustentabilidade para a gestdo publica. Entretanto, sera vital o acompanhamento e
controle social para que as modificagfes sejam implementadas em observancia aos
principios estabelecidos no sistema tributério brasileiro, bem como possibilitem acdes
gue incentivem a gestao publica local a adocdo de mecanismos de governanca tributaria
sustentavel como um instrumento de politica urbana ecoldgica/verde para as cidades.

LimitacGes da pesquisa: Por ser uma pesquisa em fase inicial, que ainda n&o ocorreu
a implementacéo na totalidade do ordenamento tributario no Brasil, com a inclusdo dos
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novos tributos e incentivos, ndo é possivel, nesta etapa, obter dados que demonstrem
se 0 IBS, o CBS e o Imposto Seletivo contribuem efetivamente como politica tributaria
gue integra 0 meio ambiente. Uma segunda limitacdo que a pesquisa apresenta se
refere ao controle social dos novos tributos, incentivos e beneficios que foram
instituidos, uma vez que entrardo em operacao a partir de 2026, e terdo sido totalmente
implementados em 2033.

Originalidade: Esse assunto apresenta originalidade devido ao recorte metodolégico,
gue culminara com a demonstracdo dos aspectos de esverdeamento da EC n°® 132/2023
e comparacdo com a regulamentacdo prevista na LC n° 214/2025, configurando-se
como diferencial, uma vez que estudos cientificos com essa abordagem especifica, até
0 encerramento desta etapa, ndo foram detectados.

Palavras-Chave: Tributagdo ecoldgica; governanca tributaria; politicas tributarias;
sustentabilidade urbana; reforma tributaria brasileira.
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Abstract

Purpose: This study carried out a macro analysis of the portuguese companies in order
to assess the influence of taxation on company results

Methodology: To this end, the analysis essentially focused on the corrections made to
Table 07 from the income tax Model 22, for the 2019 and 2022 period, in an attempt to
assess the tax corrections that impacted taxable results and to ascertain their causes.

Results: The results led to the conclusion that there is indeed an influence of taxation
on accounting, however, the differences between both areas have intensified over the
period under study. This factor emphasises the tendency for divergences between the
two areas of analysis to intensify, thus weakening the relationship between them.

Research limitations: This study is based on public data and also focused on the fields
with major corrections presented on the Table 07 from the income tax Model 22. This
may lead to small variations.

Originality: This study contributes to the debate of the impact of taxation on the fiscal results
presented by the Portuguese companies.

Keywords: Taxation; accounting; divergences; results; Portugal.

Resumo

Objetivo: No presente estudo foi efetuada uma andlise macro as empresas portuguesas
com o objetivo de avaliar a influéncia da fiscalidade nos resultados das empresas.

Metodologia: Para tal, a andlise direcionou-se, essencialmente, para as corre¢des
efetuadas ao nivel do Quadro 07 da Declaragdo do Modelo 22, para o periodo 2019 e
2022, procurando assim avaliar as corre¢cfes fiscais que impactaram os resultados
tributaveis e aferir as respetivas causas.
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Resultados: Os resultados permitiram concluir que, efetivamente, existe uma influéncia
da fiscalidade sobre a contabilidade, no entanto, as diferencas entre ambas as areas
tém-se intensificando ao longo do periodo em estudo. Este fator salienta a tendéncia de
intensificacdo das divergéncias entre as duas areas de analise, desvanecendo assim a
relagé@o entre ambas.

Limitagdes: Este estudo baseia-se em dados publicos e incide também sobre os
campos com maiores corre¢des apresentados no Quadro 07 da Modelo 22. Este facto
pode dar origem a pequenas variacoes.

Originalidade: O estudo contribui para o debate sobre o impacto da fiscalidade no
resultado fiscal apresentado pelas empresas portuguesas.

Palavras-Chave: fiscalidade; contabilidade; divergéncias; resultados; Portugal
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Abstract

Purpose: This study examines the regulatory and taxation challenges associated with
Bitcoin and blockchain technology, particularly in the context of different jurisdictions.
The research highlights the evolving legal frameworks and their impact on
cryptocurrency adoption, financial stability, and compliance.

Methodology: A qualitative analysis was conducted, reviewing legislative frameworks
and regulatory measures in Portugal, the United Kingdom, and Germany. Comparative
analysis was used to evaluate differences in taxation policies and regulatory approaches.

Results: The findings indicate that while regulatory efforts such as the European Union's
MiCA regulation seek to harmonize cryptocurrency oversight, significant discrepancies
remain between jurisdictions. Portugal has shifted from a tax-exempt approach to a more
structured taxation model, the UK enforces strict AML compliance through the FCA, and
Germany adopts a progressive taxation system with exemptions for long-term holdings.
These differences highlight the challenges of establishing a unified global regulatory
framework.

Research limitations: This study focuses on three European jurisdictions, which may
limit the applicability of findings to other regions. Additionally, the dynamic nature of
cryptocurrency regulations means that ongoing changes may impact the relevance of
the conclusions drawn.
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Originality: This research contributes to existing literature by providing a comparative
analysis of taxation and regulatory measures across different legal systems. It
emphasizes the implications of decentralized finance for compliance, investor protection,
and the broader financial ecosystem.

Keywords: Bitcoin; Blockchain; Regulation; Taxation; Cryptocurrency Policy; Financial
Oversight.
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- Fundacéo para a Ciéncia e Tecnologia, under the project UID/05422

Resumo

Objetivo: Este estudo analisa os desafios regulamentares e fiscais associados a
tecnologia Bitcoin e do Blockchain, nomeadamente no contexto de diferentes
jurisdicdes. A investigacdo destaca os quadros juridicos em evolugéo e o seu impacto
na adogao da criptomoeda, na estabilidade financeira e na sua conformidade.

Metodologia: Foi realizada uma analise qualitativa, revendo os quadros legislativos e
as medidas regulamentares em Portugal, no Reino Unido e na Alemanha. A andlise
comparativa foi utilizada para avaliar as diferencas nas politicas de tributacdo e
abordagens regulamentares.

Resultados: As descobertas indicam que, embora os esforgos legislativos, como o
regulamento MICA da Unido Europeia, procurem harmonizar a supervisdo da
criptomoeda, ainda permanecem discrepancias significativas entre as diferentes
jurisdi¢des. Portugal passou de uma abordagem isenta de impostos para um modelo de
tributacdo mais estruturado, o Reino Unido imp&e uma conformidade rigorosa com a
AML através da FCA e a Alemanha adota um sistema de tributacdo progressivo com
isencgOes para participagdes a longo prazo. Estas diferengas evidenciam os desafios que
se colocam ao estabelecimento de um quadro regulamentar global unificado.

Limitacdes: Este estudo centra-se em trés jurisdicdes europeias, o que pode limitar a
aplicabilidade das conclusfes a outras regides. Além disso, a natureza dindmica dos
regulamentos das criptomoedas significa que as mudancas sédo continuas e podem
afetar a relevancia das conclusdes atingidas.

Originalidade: Esta investigag&do contribui para a literatura existente, fornecendo uma
andlise comparativa das medidas fiscais e regulamentares em diferentes sistemas
juridicos. Enfatiza as implicacbes das financas descentralizadas para a conformidade,
a protecao do investidor e 0 ecossistema financeiro de forma mais ampla.

Palavras-Chave: Bitcoin; Blockchain; Regulamentacdo; Tributacdo; Politica de
criptomoeda; Supervisdo financeira.
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Abstract

Purpose: The ASSET project aims to rethink and redesign accounting education by
integrating sustainability across various domains such as reporting, auditing, taxation,
finance, and managerial accounting. It addresses the urgent need to prepare future
accounting professionals as change agents capable of promoting sustainable practices
within organizations and society.

Methodology: The project employs a multidisciplinary, international, and digital
pedagogical approach. It includes the development of digital educational packages (e.g.,
MOOCs), problem-based and experiential learning (e.g., case studies, role plays), and
the implementation of three Intensive Study Programs (ISPs) that bring together students
and academics from diverse European institutions. The content is co-created with
academic and professional stakeholders and assessed using iterative feedback loops.

Results: The expected outputs include: (1) digital educational modules accessible
online, (2) pedagogical guidelines for accounting educators, (3) signed agreements with
banks and schools to support dissemination and engagement, and (4) renewed or new
academic mobility agreements. The project also foresees the creation of a community of
practice to sustain impact beyond its life cycle.

Research limitations: While the project benefits from strong international collaboration,
its outcomes may face challenges related to the harmonization of accounting curricula
across countries and the adoption pace of innovative pedagogies in traditional
institutions.

Originality: ASSET introduces a novel integration of sustainability into accounting
curricula beyond non-financial reporting—addressing areas like taxation, assurance, and
managerial control. It also leverages digital tools and international collaboration to foster
intercultural dialogue and transversal competencies.

Keywords: Accounting Education; Sustainability; ESG; Intensive Study Programs;
Digital Pedagogy; International Collaboration; Higher Education Innovation.

Acknowledgements: This work is financed by Erasmus+ KA220-HED - Cooperation
partnerships in higher education, project nr. 2023-1-IT02-KA220-HED-000156791

Resumo

Objetivo: O projeto ASSET visa repensar e reformular o ensino da contabilidade,
integrando a sustentabilidade em véarios dominios, tais como a elaboragéo de relatorios,
a auditoria, a fiscalidade, as financas e a contabilidade de gestdo. Aborda a necessidade
urgente de preparar os futuros profissionais de contabilidade como agentes de mudanca
capazes de promover praticas sustentaveis nas organizacdes e na sociedade.

Metodologia: O projeto utiliza uma abordagem pedagdgica multidisciplinar,
internacional e digital. Inclui o desenvolvimento de pacotes educativos digitais (por
exemplo, MOOCSs), aprendizagem baseada em problemas e experiéncias (por exemplo,
estudos de caso, simula¢des) e aimplementacéo de trés Programas de Estudo Intensivo
(ISPs) que reunem estudantes e académicos de diversas instituicdes europeias. O
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contetdo é co-criado com partes interessadas académicas, profissionais e avaliado
através do feedback recolhido.

Resultados: Os resultados esperados incluem: (1) moddulos educativos digitais
acessiveis, (2) orientacdes pedagogicas para professores de contabilidade, (3) acordos
assinados com bancos e escolas para apoiar a divulgacdo e o envolvimento, e (4)
acordos de mobilidade académica renovados ou novos. O projeto prevé ainda a criacdo
de uma comunidade préatica para manter o impacto para além do seu ciclo de vida do
projeto.

LimitacGes: Embora o projeto beneficie de uma forte colaboracéo internacional, os
resultados podem enfrentar desafios relacionados com a harmonizacdo dos curriculos
de contabilidade entre paises e o ritmo de ado¢do de pedagogias inovadoras em
instituicdes tradicionais.

Originalidade: O ASSET introduz uma nova integracdo da sustentabilidade nos
curriculos de contabilidade para além dos relatérios nao financeiros - abordando areas
como a tributacdo, a garantia e o controlo de gestdo. Também tira partido das
ferramentas digitais e da colaboracao internacional para promover o dialogo intercultural
e as competéncias transversais.

Palavras-Chave: Accounting Education; Sustainability; ESG; Intensive Study Programs;
Digital Pedagogy; International Collaboration; Higher Education Innovation.
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Abstract

Purpose: This project aims to develop assessment tools and training materials targeting
the social skills essential for educators working with Generation Z in vocational education
and training (VET). The overarching objectives include improved teacher effectiveness,
enhanced student outcomes, a better school climate, adaptation to changing student
populations, and promoting evidence-based decision-making.

Methodology: The project is structured into five interconnected work packages. These
encompass the development of assessment and training tools, the creation of an
interactive e-platform and mobile application, validation and pilot testing, and networking
and dissemination activities. The consortium employs a collaborative approach, involving
partners from Portugal, Austria, Slovenia, Slovakia, and Greece. This multinational
collaboration ensures diverse perspectives and broad applicability of the resulting
instruments. Project activities include literature reviews, expert consultations, tool
development, pilot testing in real-world settings, and iterative refinement based on
feedback.

Results: The project will deliver a detailed Social Skills Assessment Tool and Resource
Pack featuring tailored training materials for teachers in secondary and tertiary
education. These interactive tools will be available in English and the partnership
languages (Portuguese, German, Greek, Slovenian, and Slovak) on a dedicated e-
platform and a mobile app for smartphones. The content will address specific social skills
required for optimal interaction with Generation Z students, considering their unique
characteristics and learning preferences. The e-platform ensures the long-term
availability of project results beyond the project lifespan, with dissemination and
promotion activities continuing until at least 2030.

Originality: This project addresses a critical gap in teacher training by specifically
targeting the social skills needed for engaging with Generation Z students. The
combination of assessment tools, training materials, and digital platforms offers a
comprehensive and innovative approach to enhance teacher-student interactions in
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contemporary educational settings, providing a unique contribution to the field of
education and professional development for teachers.

Keywords: Soft Skills; Assessment tools; Teacher training; Generation Z; Vocational
Educational and Training (VET).
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Resumo

Objetivo: Este projeto visa desenvolver ferramentas de avaliagdo e materiais de
formagdo que visem as competéncias sociais essenciais para os educadores que
trabalham com a Geracdo Z no ensino e formacgéo profissionais (EFP). Os objetivos
gerais incluem a melhoria da eficacia dos professores, melhores resultados para os
alunos, um melhor clima escolar, a adaptacao as populagdes estudantis em mudanca e
a promocao da tomada de decisdes com base em dados concretos.

Metodologia: O projeto estd estruturado em cinco pacotes de trabalho interligados.
Estas incluem o desenvolvimento de ferramentas de avaliacdo e formacao, a criagéo de
uma plataforma eletrénica interativa e de uma aplicagdo movel, a validacao e os testes-
piloto, bem como atividades de ligacdo em rede e de divulgacdo. O consoércio utiliza uma
abordagem colaborativa, envolvendo parceiros de Portugal, Austria, Eslovénia,
Eslovaquia e Grécia. Esta colaboracdo multinacional garante perspetivas diversas e
ampla aplicabilidade dos instrumentos resultantes. As atividades do projeto incluem
revisbes de literatura, consultas de especialistas, desenvolvimento de ferramentas,
testes-piloto em ambientes do mundo real e refinamento iterativo com base em
feedback.

Resultados: O projeto fornecerd uma ferramenta de avaliagdo de competéncias sociais
e um pacote de recursos pormenorizados com materiais de formacao personalizados
para professores do ensino secundario e superior. Estas ferramentas interativas estardo
disponiveis em inglés e nas linguas da parceria (portugués, alemao, grego, esloveno e
eslovaco) numa plataforma eletronica dedicada e numa aplicagdo movel para
smartphones. O contetdo abordara habilidades sociais especificas necessérias para a
interacao ideal com os alunos da Geragéo Z, considerando suas caracteristicas Unicas
e preferéncias de aprendizagem. A plataforma eletrénica assegura a disponibilidade a
longo prazo dos resultados do projeto para além do periodo de vida do projeto,
prosseguindo as atividades de disseminagdo e promogéo até, pelo menos, 2030.

Originalidade: Este projeto aborda uma lacuna critica na formacdo de professores,
visando especificamente as habilidades sociais necessarias para se envolver com 0s
alunos da Geracdo Z. A combinacdo de ferramentas de avaliacdo, materiais de
formacé&o e plataformas digitais oferece uma abordagem abrangente e inovadora para
melhorar as interacdes professor-aluno em contextos educativos contemporaneos,
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proporcionando uma contribuicdo Unica para o campo da educagdo e do
desenvolvimento profissional dos professores.

Palavras-chave: Soft Skills; Instrumentos de avaliacdo; Formacdo de professores;
Geracdo Z; Ensino e Formacao Profissionais (EFP).
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Abstract

Purpose: The Covid-19 pandemic brought unprecedented disruptions to the global
economy, significantly impacting small and medium-sized enterprises (SMEs). The
financial statements of these businesses were drastically affected by this crisis, reflecting
economic and financial challenges. This research aims to analyze the impact of the
pandemic on SMEs from the perspective of their managers. Specifically, this study seeks
to assess the effects of Covid-19 on financial statements. Additionally, it aims to
determine whether this impact differs among innovative companies and those with higher
technological intensity.

Methodology: The methodology follows a quantitative approach. Developed in two
stages, this study first examines the impact of Covid-19 on financial statements using
the SABI database. Subsequently, to complement the findings, a questionnaire survey
will be designed and administered to Portuguese SME managers. The data will be
analyzed using inferential statistics and structural equation modeling techniques.

Expected Results: In terms of outcomes, it is anticipated that long-term economic and
financial resilience will depend on SMEs’ ability to innovate, restructure their finances,
and adapt to an ever-evolving economic and technological environment.

Originality: This study focuses on the impact of Covid-19 on SMEs, highlighting the
importance of their capacity for innovation and the degree of technological integration.

Keywords: Innovation; Technological Intensity; Pandemic; SMEs; Recovery; Financial
Resilience.

Resumo
Objetivo: A pandemia da Covid-19 trouxe disrupgBes sem precedentes a economia

global, com impacto significativo nas pequenas e médias empresas (PME). As
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demonstragdes financeiras das empresas foram impactadas drasticamente por esta
crise, refletindo-se em termos econémicos e financeiros. A presente investigacdo tem
como objetivo analisar o impacto da pandemia nas PME na percecéo dos seus gestores.
Em concreto, este estudo pretende analisar o impacto da Covid-19 nas demonstractes
financeiras. Além disso, € objetivo analisar se este impacto difere nas empresas
inovadoras e com maior intensidade tecnoldgica.

Metodologia: A metodologia baseia-se numa abordagem quantitativa. Desenvolvido em
duas etapas, este estudo analisa, em primeiro lugar, o impacto da Covid-19 nas
demonstragdes financeiras com recurso a base de dados SABI. Posteriormente, de
forma a complementar os resultados, serd elaborado e aplicado um inquérito por
guestionario aos gestores de PME portuguesas. Os dados serdo analisados com
recurso a estatistica inferencial e a técnica do modelo de equacdes estruturais.

Resultados esperados: Em termos de resultados, espera-se que a resiliéncia
econdmica e financeira a longo prazo dependa da capacidade das PME em inovar,
reestruturar as suas finangas e de se adaptar a um ambiente econémico e tecnologico
em constante evolugao.

Originalidade: Este estudo foca-se no impacto da Covid-19 nas PME, real¢cando a
importancia da sua capacidade inovadora e da intensidade de integragéo tecnoldgica.

Palavras-Chave: Inovacao; Intensidade Tecnoldgica; Pandemia; PME; Recuperacao;
Resiliéncia Financeira.
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Abstract

Purpose: This study analyzes the perceptions of Portuguese auditors regarding the
pressures exerted on companies to adopt social responsibility initiatives. The research
explores different levels of pressure — individual, organizational, national and
international — that may influence companies to implement social responsibility practices.

Methodology: The research adopts a quantitative approach. Data will be collected by
applying a questionnaire to Portuguese auditors. The questionnaire measures auditors’
perceptions about the influence of different stakeholders on the adoption of corporate
social responsibility initiatives. The data will be statistically analyzed using the
Regression Model to assess the relevance of individual, organizational, national, and
international pressures.

Results: Not applicable — Research in progress.

Research limitations: One of the limitations of this study may be the representativeness
of the sample, as the participation of auditors in the questionnaire may be limited. In
addition, it is possible that not all pressures driving companies to adopt social
responsibility practices are fully captured.

Originality: This study is unique in that it focuses on auditors” perspectives on social
responsibility pressures. This group plays a fundamental role in verifying the credibility
of information disclosed by companies.

Keywords: Social responsibility; Pressure; Stakeholders; Non-financial reporting.
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Resumo

Objetivo: O presente estudo tem como objetivo analisar a percecdo dos auditores
portugueses em relacdo as pressdes exercidas sobre as empresas para adotarem
iniciativas de responsabilidade social. A investigacdo incide sobre os diferentes niveis
de pressao — individual, organizacional, nacional e internacional — que podem influenciar
as empresas a implementar préaticas de responsabilidade social.

Metodologia: A investigacdo adota uma abordagem quantitativa. Os dados serdo
recolhidos através da aplicacdo de um questionario a auditores portugueses. O
questionario mede a percecdo dos auditores sobre a influéncia de diferentes partes
interessadas na adocdo de iniciativas de responsabilidade social pelas empresas. Os
dados serdo analisados estatisticamente, usando o Modelo de Regresséo, de modo a
avaliar a relevancia das pressdes individuais, organizacionais, nacionais e
internacionais.

Resultados: Nao aplicavel — Investigacdo em curso

LimitacGes: Uma das limitacbes deste estudo pode ser a representatividade da
amostra, uma vez que a participacdo dos auditores no questionario pode ser limitada.
Além disso, é possivel que ndo estejam expressas todas as pressdes que levam as
empresas a adotarem préticas de responsabilidade social.

Originalidade: Este estudo distingue-se por focar-se na perspetiva dos auditores sobre
as pressdes para a responsabilidade social, um grupo que desempenha um papel
fundamental na verificacdo da credibilidade das informagfes divulgadas pelas
empresas.

Palavras-Chave: Responsabilidade social; Pressdo; Partes interessadas; Relat6rio nao
financeiro
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Abstract

Objective: The objective of this study is to examine the impact of ESG washing (ESGW)
and gender diversity (GD) on the performance of firms in the fashion and textile industry,
as well as the moderating role of gender diversity in the relationship between ESGW and
performance.

Methodology: The study adopts a quantitative methodology, using panel data and the
GMM system method for estimation. The sample includes 79 companies in the fashion
and textile sector from around the world, for the period between 2016 and 2023.

Results: From a management perspective, the results showed that the higher the ESG
Washing Index, the higher the return on assets (ROA), possibly because there is little
control over ESG practices or because there are no costs associated with implementing
ESG practices. Similarly, gender diversity has a positive impact on ROA by increasing
operational efficiency. In addition, we can say that gender diversity on boards mitigates
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ESG-washing practices, which leads to lower ROA. From a shareholder perspective,
ESG-washing does not explain return on equity (ROE). However, the greater the gender
diversity, the higher the ROE, i.e. the better the company's performance, perhaps
because teams are perceived to have a broader view of challenges and opportunities. In
addition, gender diversity modifies the effect of ESG-washing on ROE, i.e. it turns a non-
existent effect into a negative one, thus reducing the return on equity. From the
perspective of future investors, as measured by Tobin's Q, the higher the ESG-washing
index, the higher the market value, suggesting that investors are relying on a false image
of sustainability and overvaluing the company.Greater gender diversity also leads to a
higher Tobin's Q, which improves company performance. Furthermore, gender diversity
exacerbates the effect of ESG washing on Tobin's Q, possibly because the presence of
women on boards can reinforce the perception that the company is committed to good
ESG practices when the reality is otherwise.

Originality: In a textile sector characterised by ESG washing and scandals such as the
recent Shein case, this work is timely and relevant. It looks at how false ESG practices
affect business performance, and how gender diversity can change this impact. In one
of the most polluting and increasingly criticised sectors, this study offers valuable insights
for companies seeking to balance sustainability, ethics and profitability in a genuine way.

Keywords: ESG-washing; Social responsibility; Manipulation; Gender diversity;
Performance; ROA, ROE, QT, ESG; Textile industry; Sustainability; Business ethics.
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Resumo

Objetivo: O objetivo deste estudo € investigar o impacto do ESG-washing (ESGW) e da
diversidade de género (GD) na performance das empresas da industria Fashion &
Textiles, bem como o papel moderador da diversidade de género na relacdo entre
ESGW e performance.

Metodologia: O estudo adotou uma metodologia quantitativa, utilizando dados em
painel e 0 método GMM-system para a estimacdo. A amostra compreende um conjunto
de 79 empresas do setor Fashion & Textiles de todo o0 mundo, no periodo compreendido
entre 2016 e 2023.

Resultados: Na 6tica da gestao, os resultados revelaram que quanto maior for o indice
de ESG-washing maior a rendibilidade do ativo (ROA), possivelmente devido ao facto
de ndo existir um grande controlo acerca das praticas de ESG ou por ndo existirem
custos de implementacdo de préticas de ESG. No mesmo sentido, a diversidade de
género tem um efeito positivo no ROA, potenciando a eficiéncia operacional.
Adicionalmente, podemos dizer que diversidade de género nos conselhos de
administracao atenua as praticas de ESG-washing, levando a uma menor rendibilidade
do ativo. Do ponto de vista dos acionistas, 0 ESG-washing ndo explica a rendibilidade
dos capitais proprios (ROE). No entanto, quanto maior a diversidade de género, maior
o ROE, ou seja, maior a performance da empresa, talvez por se considerar que as
equipas ficam providas de uma visdo mais ampla sobre os desafios e as oportunidades.
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Adicionalmente, a diversidade de género altera o efeito das ESG-washing no ROE, ou
seja, converte o efeito inexistente num impacto negativo, diminuindo assim a
rendibilidade dos capitais préprios. Na perspetiva dos futuros investidores, medida pelo
Q de Tobin, quanto maior for o indice de ESG-washing maior o valor de mercado,
levando a crer que os investidores confiam numa imagem falsa de sustentabilidade,
sobrevalorizando a empresa. Também uma maior diversidade de género conduz a um
maior Q de Tobin, melhorando a performance da empresa. Além disso, a diversidade
de género acentua o efeito do ESG-washing no Q de Tobin, possivelmente porque a
presenca de mulheres nos conselhos de administracédo pode reforcar a percecéo de que
a empresa esta comprometida com boas préaticas de ESG, quando a sua realidade é
outra.

Originalidade: Num setor téxtil marcado pelo ESG-washing e escandalos como o
recente caso da Shein, o presente trabalho apresenta-se como atual e pertinente.
Aborda como as praticas ESG falsas afetam a performance da empresa e como a
diversidade de género pode transformar este impacto. Num setor dos mais poluentes e
cada vez mais criticado, este estudo oferece insights valiosos para empresas que
procuram equilibrar sustentabilidade, ética e rendibilidade de forma verdadeira.

Palavras-Chave: ESG-washing; Responsabilidade social; Manipulagéo; Diversidade de
género; Performance; ROA, ROE, QT, ESG; Industria téxtil; Sustentabilidade; Etica
empresarial.
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Abstract

Purpose: This study aims to analyse the impact of governance determinants
(characteristics) on ESG-washing practices in companies in the transportation sector. It
seeks to understand which board characteristics, namely its size, gender diversity,
competencies and independence of directors, influence ESG-washing practices in
transportation companies.

Methodology: The study adopted a quantitative methodology, using a panel data
regression model and the GMM system method for estimation. The sample consists of
a total of 117 companies in the transport sector listed on stock exchanges worldwide,
covering the period from 2016 to 2023. Data was collected from the Thomson Reuters
Eikon for Students database.

Results: After running the estimations, the results showed that all tested governance
characteristics have a significant impact, allowing us to identify which determinants
positively or negatively influence ESG washing practices in transport companies. In
particular, board size, gender diversity and the presence of independent directors lead
to higher ESG washing practices. On the other hand, the competencies of board
members act as moderators of ESG-washing practices. These findings are crucial for a
deeper understanding of which governance characteristics determine ESG-washing
practices.

Originality: This research contributes to the literature on corporate governance
characteristics that influence ESG washing practices in the transport sector, which is
among the most susceptible to such practices. It helps to consolidate existing research
on specific frameworks within the sector, while adding knowledge about the industry as
a whole. Compared to other sectors similarly affected by ESG washing, there is still a
lack of literature on the transport sector. This study therefore supports the development
of more ethical and sustainable markets.
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Keywords: ESG-Washing; Governance; Determinants; Transport; Board of Directors;
Social Responsibility; ESG; Non-financial reporting.

Resumo

Objetivo: Este trabalho pretende analisar o impacto dos determinantes (caracteristicas)
de Governance nas praticas de ESG-Washing nas empresas do setor dos transportes.
Procura-se perceber que caracteristicas do conselho administracdo, nomeadamente a
sua dimensao, a diversidade de género, as competéncias e a independéncia dos
administradores determinam as praticas de ESG-Washing das empresas do setor dos
transportes.

Metodologia: O estudo adotou uma metodologia quantitativa, utilizando um modelo de
regressao com dados em painel e o método GMM-system para a estimacao. A amostra
compreende um total de 117 empresas do setor dos transportes cotadas nas bolsas de
valores de todo o mundo, para o periodo compreendido entre 2016 e 2023. Os dados
foram recolhidos da base de dados “Eikon for students Thomson Reuters”.

Resultados: Apos a realizagdo das estimagdes, os resultados mostraram gue todas as
caracteristicas de Governance testadas apresentam um nivel de significAncia
consideravel nos resultados, permitindo-nos identificar quais as caracteristicas que
influenciam positiva e negativamente as praticas de ESG-Washing nas empresas do
setor dos transportes. Destacamos que a dimensdo do conselho de administracdo, a
diversidade de género e a presenca de administradores independentes conduzem a
maiores praticas de ESG-Washing. Por outro lado, as competéncias dos membros do
conselho de administragcdo apresentam-se como atenuadores de praticas de ESG-
Washing. Estes resultados revelam-se importantes para uma compreensao
aprofundada de quais as caracteristicas de Governance que determinam praticas de
ESG-Washing.

Originalidade: Esta pesquisa contribui para a literatura acerca das caracteristicas do
Governance das empresas, que influenciam a praticas de ESG-washing, no setor dos
transportes, sendo este um dos setores mais permedveis a estas praticas. Permite-nos
assim, consolidar pesquisas ja existentes para alguns enquadramentos especificos e
ainda acrescentar conhecimento sobre todo o setor que, comparando com outros
setores, também fustigados por estas praticas, possui ainda pouca literatura,
promovendo assim o desenvolvimento de mercados mais éticos e sustentaveis.

Palavras-Chave: ESG-Washing; Governance; Determinantes; Transportes; Conselho
de Administracdo; Responsabilidade Social; ESG; Relatorios néo financeiros.
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Abstract

Purpose: This study investigates the non-linear impact of Environmental, Social, and
Governance Controversies (ESGC) on corporate financial performance. While ESGC
typically harms a company's legitimacy and financial outcomes, some firms strategically
navigate controversies to achieve short-term benefits. Additionally, this research
examines how Corporate Social Responsibility Strategies (CSRS) moderate the
relationship between ESGC and financial performance, potentially mitigating negative
impacts and enhancing positive outcomes.

Methodology: Using a panel dataset of 357 firms from the S&P 500 index from 2016 to
2023, we employ a Generalized Method of Moments (GMM) estimator to address
endogeneity concerns.

Results: Our findings indicate an inverted U-shaped relationship between ESGC and
financial performance, suggesting that a moderate level of controversies may be
associated with higher financial performance, but excessive ESGC significantly harms
profitability. Additionally, CSRS positively influences financial performance and play a
crucial role in mitigating the negative impacts of controversies, strengthening reputation,
stakeholder loyalty, and organizational resilience.
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Research limitations: The study focuses on publicly available ESGC data, which may
not capture all firm-level controversies. Moreover, the effects of ESGC could vary across
industries and regulatory environments, requiring further sector-specific analyses.

Originality: This research contributes to the ESG and corporate governance literature
by highlighting the dual nature of ESGC and the strategic role of CSRS. Unlike prior
studies that predominantly assume a negative ESGC-performance relationship, our
findings suggest a more nuanced dynamic where firms can leverage responsible
strategies to counteract adverse effects and enhance competitiveness.

Keywords: ESG Controversies; Corporate Social Responsibility Strategy; Financial
Performance; Corporate Governance; Legitimacy Theory; Signaling Theory.

Acknowledgements: This work has been funded by national funds through FCT —
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DOI 10.54499/UIDB/05037/2020

Resumo

Objetivo: Este estudo investiga o impacto ndo linear das Controvérsias Ambientais,
Sociais e de Governacao (ESGC) no desempenho financeiro das empresas. Embora as
ESGC normalmente prejudiquem a legitimidade e os resultados financeiros de uma
empresa, algumas organizacdes gerem estrategicamente essas controvérsias para
obter beneficios de curto prazo. Além disso, esta investigacdo analisa de que forma as
Estratégias de Responsabilidade Social Corporativa (CSRS) moderam a relagéo entre
ESGC e desempenho financeiro, podendo atenuar impactos negativos e potenciar
efeitos positivos.

Metodologia: Utilizando um painel de dados de 357 empresas do indice S&P 500 no
periodo de 2016 a 2023, aplicamos o0 método GMM-system para lidar com questfes de
endogeneidade.

Resultados: Os nossos resultados indicam uma relagdo em forma de U invertido entre
ESGC e desempenho financeiro, sugerindo que um nivel moderado de controvérsias
pode estar associado a um desempenho financeiro superior, mas um volume excessivo
de ESGC prejudica significativamente a rentabilidade. Além disso, as CSRS influenciam
positivamente o desempenho financeiro e desempenham um papel fundamental na
mitigacdo dos impactos negativos das controvérsias, reforcando a reputacao, a lealdade
dos stakeholders e a resiliéncia organizacional.

Limitacdes: O estudo baseia-se em dados publicos sobre ESGC, que podem nao
capturar todas as controvérsias ao nivel da empresa. Além disso, os efeitos das ESGC
podem variar consoante a industria e o enquadramento regulamentar, exigindo analises
adicionais especificas por setor.

Originalidade: Esta investigacao contribui para a literatura sobre ESG e governacao
corporativa ao destacar a natureza dual das ESGC e o papel estratégico das CSRS. Ao
contrario de estudos anteriores que assumem predominantemente uma relacao
negativa entre ESGC e desempenho financeiro, 0os nossos resultados sugerem uma
dindmica mais complexa, onde as empresas podem gerir estrategicamente as ESGC
para obter vantagens até um certo ponto, antes de sofrerem penalizac¢des significativas.
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Corporativa; Desempenho Financeiro; Governacéo Corporativa; Teoria da Legitimidade;
Teoria do Sinal.
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Abstract

Purpose: This study investigates the impact of negative ESG (Environmental, Social
and Governance) news (controversies) on the performance of companies in the food
sector. More specifically, the main objective is to analyze the effect of ESG controversies
and gender diversity on the performance of food companies, as well as the moderating
role of gender diversity in the relationship between ESG controversies and performance.

Methodology: The study adopted quantitative methodology, using a regression model
with panel data and the GMM-system method for estimation. The sample includes 184
food companies spread across 39 countries, covering the period from 2014 to 2023. The
data were extracted from the “Eikon for Students Thomson Reuters” database and
treated as a panel, being subsequently analyzed in the statistical software STATA.

Results: The results indicate that a higher ESGC index reduces return on assets (ROA),
possibly due to the additional costs of ESG compliance. However, gender diversity has
a positive effect on ROA, promoting innovation and operational efficiency. In addition,
diversity mitigates the negative impact of ESGC, helping to balance profitability.

For return on equity (ROE) and Q-Tobin, a higher ESG index improves performance,
thus increasing investor confidence. However, gender diversity is associated with a
reduction in ROE and Q-Tobin, possibly due to investor concerns about strategic
changes.

Originality: This study offers a valuable contribution to understanding the impact of ESG
on the financial performance of companies in the food sector, a topic of increasing
relevance in today's market. By integrating gender diversity as a moderating factor, the
research provides an innovative analysis of how corporate governance can influence the
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relationship between sustainability and profitability. With a robust methodological
approach based on real data, this research not only sheds light on the challenges faced
by companies in the face of ESG requirements.

Keywords: ESG; Negative News. Food Sector: Gender Diversity; Performance;
Sustainability

Resumo

Objetivo: O presente estudo investiga o impacto das noticias negativas (controvérsias)
de ESG (Environmental, Social and Governance) na performance das empresas do
setor alimentar. Mais concretamente, o objetivo principal é analisar o efeito das
controvérsias de ESG e da diversidade de género na performance das empresas do
setor alimentar, bem como o papel moderador da diversidade de género na relacdo
entre ESG controvérsias e performance.

Metodologia: O estudo adotou uma metodologia quantitativa, utilizando um modelo de
regressao com dados em painel e o método GMM-system para a estimacdo. A amostra
conta com 184 empresas do setor alimentar distribuidas por 39 paises, abrangendo o
periodo de 2014 a 2023. Os dados foram extraidos da base de dados “Eikon for Students
Thomson Reuters” e tratados como um painel, sendo posteriormente analisados no
software estatistico STATA.

Resultados: Os resultados indicam que um maior indice ESGC reduz a rendibilidade
do ativo (ROA), possivelmente devido aos custos adicionais de conformidades ESG. No
entanto a diversidade de género tem um efeito positivo no ROA, promovendo inovacao
e eficiéncia operacional. Além disso, a diversidade atenua o impacto negativo das ESG,
ajudando a equilibrar a rentabilidade.

Para a rentabilidade do capital proprio (ROE) e o Q-Tobin, um maior indice de ESG
melhora o desempenho, aumentando assim a confianga dos investidores. No entanto,
a diversidade de género esta associada a uma reducdo no ROE e no Q-Tobin,
possivelmente por preocupacdes dos investidores sobre mudancas estratégicas.

Originalidade: Este estudo oferece uma contribuicdo valiosa para a compreenséo do
impacto das controvérsias ESG na performance financeira das empresas do setor
alimentar, um tema de crescente relevancia no mercado atual. Ao integrar a diversidade
de género como um fator moderador, a pesquisa proporciona uma analise inovadora
sobre o0 governo societario pode influencia a relagdo entre sustentabilidade e
rentabilidade. Com uma abordagem metodoldgica robusta e baseada em dados reais,
esta pesquisa ndo s6 esclarece os desafios enfrentados pelas empresas diante das
exigéncias de ESG.

Palavras-chave: ESG; Noticias Negativas. Setor Alimentar: Diversidade de Género;
Performance; Sustentabilidade
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Abstract

Purpose: The main objective of the study is to analyse the economic, fiscal and social
determinants of CO2 emissions in the Member States of the European Union between
2014 and 2022. The study seeks to understand how energy taxes, energy consumption,
renewable energy consumption, trade openness, research and development
expenditure and population influence CO2 emissions. The results will be used to provide
guidelines for the formulation of sustainable environmental policies.

Methodology: A panel data model estimated using the Generalised Method of Moments
(GMM) was used with data from the 27 European Union countries between 2014 and
2022.

Results: The results show that CO2 emissions are highly persistent over time. Higher
energy taxes, renewable energy consumption and trade openness were found to
significantly reduce CO2 emissions. On the other hand, energy consumption and R&D
spending are positively correlated with CO2 emissions.

Originality: This research adds to the understanding of the factors that lead to CO2
emissions in the European Union. It looks at economic, financial, and social factors that
affect CO2 emissions. The study uses data from all 27 EU countries from 2014 to 2022.
Other studies looked at these factors in isolation or over a short period of time. This
research looks at all of these factors together, which helps us understand better what
affects environmental sustainability in the EU. This gives us a good foundation for
creating effective environmental policies.

Keywords: Climate Change; CO2 Emissions; Environmental Taxes; European Union;
GMM Method.
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Resumo

Objetivo: O principal objetivo do estudo é analisar os determinantes econémicos, fiscais
e sociais das emissdes de CO2 nos Estados-Membros da Unido Europeia entre 2014 e
2022. A investigacao procura compreender de que modo os impostos sobre a energia,
o consumo de energia, 0 consumo de energia renovavel, a abertura comercial, os gastos
com investigacao e desenvolvimento e a populagéo influenciam as emissbdes de CO2.
Com base nos resultados obtidos, pretende-se tecer orientagdes para a formulagcao de
politicas ambientais sustentaveis.

Metodologia: Foi utilizado um modelo de dados em painel, estimado através do método
Generalized Method of Moments (GMM), com dados dos 27 Estados-Membros da Unido
Europeia entre 2014 e 2022.

Resultados: Os resultados indicam que as emissées de CO2 apresentam uma elevada
persisténcia no tempo. Verificou-se que o aumento dos impostos sobre a energia, o
consumo de energia renovavel e abertura comercial reduzem significativamente as
emissbdes de CO2. Por outro lado, o consumo de energia e os gastos em I&D estao
positivamente correlacionados com as emissdes de CO2.

Originalidade: Este estudo distingue-se pela analise conjunta de multiplos
determinantes econdmicos, fiscais e sociais das emissdes de CO2 para uma amostra
abrangente dos 27 Estados-Membros da Unidao Europeia entre 2014 e 2022. Ao
contrario de estudos anteriores, que abordam os determinantes de forma isolada ou com
horizontes temporais curtos, este estudo oferece uma perspetiva holistica que permite
uma compreensao mais profunda dos determinantes que condicionam a
sustentabilidade ambiental na UE para a formulagao de politicas ambientais eficazes.

Palavras-Chave: Alteracbes Climaticas; Emissées de COZ2; Impostos Ambientais;
Uniao Europeia; Método GMM.
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