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Editorial

Dear reader,

The Journal of Accounting Education and Research (REPeC) is a scientific journal issued by the 
Brazilian Academy of Accountancy (ABRACICON), electronically published every three months.

This year, REPeC is completing 10 years since the publication of its first issue, in January 2007, and 
has published a special edition to celebrate the data. Since then, 11 volumes have been launched, total-
ing the uninterrupted publication of 41 issues. During that period, REPeC was ranked by Qualis/Capes 
under level B3 in 2011, rising to B2 in 2013 and conquering B1 at the end of 2016. This demonstrates the 
commitment of the editorial teams that have served the journal over these years.

Thus, we are concluding the last issue of 2017 by acknowledging everyone who has been part of 
REPeC in the past years. This synergy has definitely been fundamental for the success of the journal.

In this final issue of 2017 (v. 11, n. 4), we are publishing six papers, summarized below.

The first study, entitled “Graduate Student Differences in Self-Determined Learning: an Analy-
sis Relating Age Group and Sex to Strategy Use”, by Raimundo Nonato Lima Filho and Silvia Pereira de 
Castro Casa Nova, was aimed at exploring and analyzing the Motivated Strategies for Learning Question-
naire (MSLQ), validated using Structural Equations Modeling. In addition, the authors verified whether 
age or gender affect self-determined learning among Master’s and Doctoral students in Brazil. The authors 
formulated two hypotheses that consider the influence of the “age” and “gender” variables on the study 
participants’ Self-Determination Levels (SDT). The findings showed that the multivariate data analysis 
results did not support these hypotheses. These results suggest that other variables – such as the course 
semester they are taking or what type of teaching institution they are studying at – need further analysis.

Talieh Shaikhzadeh Vahdat Ferreira and Francisco José da Costa are the authors of the study entitled 
“Big Data: Epistemological Reflections and Impacts in Finance and Capital Market Studies”, a theo-
retical essay aimed at analyzing the conceptual and epistemological aspects of using intensive data and 
their reflections for the Finance area. The authors consider that the hypothetical-deductive method of em-
pirical research, which is the most recurring, limits the knowledge construction in the so-called “age of 
Big Data”, as this approach departs from an established theory and restricts the research to the test of the 
proposed hypotheses. The authors argue the appropriation of an abductive approach, as defended in Haig 
(2005), which converges with the ideas of the grounded theory, which seems to be the most appropriate 
approach in this new context, as it permits greater capacity to collect information on the value of the data.
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“Presence of Female Gender among Students in Graduate Accountancy Programs in Brazil” was 
the third study published, authored by Daniele Cristina Bernd, Marcielle Anzilago and Ilse Maria Beuren 
to verify the presence of the female gender among graduate Accountancy students in Brazil between 2010 
and 2016. Twenty-six academic Master’s, 5 professional Master’s and 13 doctoral programs in Accountan-
cy were selected, identifying 3,013 new students. The results indicate that the number of female students 
in the graduate Accountancy programs in Brazil was lower than the number of male students during the 
research period, with clear regional differences.

The fourth study, entitled “Characteristics and International Perspectives of Different Stake-
holder Groups in IFRS for SMES”, by Juçara Haveroth, Evandro de Nez, Ângela Bilk and Roberto Carlos 
Klann identifies the characteristics and perspectives of the different interest groups concerning the IFRS 
of Small and Medium-sized Enterprises (SMEs), in addition to two specific objectives: identify and char-
acterize who sent the comment letters to the IASB and characterize the comments to those letters in the 
pre-implementation phase of the standard. Through the analysis of 57 pre-implementation comment let-
ters forwarded to the IASB, aiming for adjustments in the SMEs standard, it was verified that all continents 
participated in the comments, but with a concentration in Europe. In addition, Accounting Associations 
were the main stakeholders in the IFRS of SMEs. Countries with little representativeness participated in 
the process, while others of global importance did not provide any comment.

“Capital Structure and Corporate Governance in Companies Listed on BM&FBovespa” by Bru-
no Goes Pinheiro, Alessandra Carvalho de Vasconcelos, Márcia Martins Mendes De Luca and Vicente Lima 
Crisóstomo was the fifth study published. In the research, the relation between capital structure and cor-
porate governance is analyzed in Brazil. In their results, the authors observed that the companies that did 
not participate in the differentiated corporate governance levels presented a higher mean indebtedness. 
In 2012, the companies received a higher volume of resources funded by BNDES, particularly Petrobras. 
The results appoint that corporate governance exerted negative influence on the subsidized indebtedness, 
and that profitability was negatively related with all four types of indebtedness analyzed, confirming the 
premises of the Pecking Order Theory in the Brazilian market.

The sixth study was written by António Cariano, Fábio Henrique Ferreira de Albuquerque, Manuela 
Marcelino and Nuno Rodrigues, entitled “Accounting for lease transactions: analysis of possible lobby-
ing in the issuing of IFRS 16”. In the study, the potential existence of lobbying was analyzed in the transi-
tion process from the International Accounting Standard (IAS) 17 to the International Financial Reporting 
Standard (IFRS) 16, issued by the International Accounting Standards Board (IASB) and related to leasing. 
In total, 641 comment letters were collected, which were submitted to public consultation in the context 
of the revised Exposure Draft. The results suggest that lobbying exists, based on findings of significant di-
vergences between financial and non-financial entities regarding the main issues the standard refers to, 
related to the disclosure and the single accounting treatment model of leases.

Finally, the entire editorial team of REPeC hopes you will enjoy your reading!

Prof. Orleans Silva Martins, Ph.D.
Editor in-Chief
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Abstract
Objetive: discussions about the Self-Determination Theory 
have been more frequent lately in the field of education. This 
theory highlights the importance of student motivation as a 
source of immediate satisfaction in academic tasks. The goal 
of this study is to explore and analyze the Motivated Strategies 
for Learning Questionnaire (MSLQ), validated by Structural 
Equations Modeling and, additionally, to verify whether age or 
sex affect the level of self-regulated learning of Master’s and PhD 
Accounting students in Brazil.
Method: the operation model of the research outlined the 
formulation of two hypotheses arguing in favor of the influence 
of the variables age and sex on the Self-Determination (SDT) 
levels of the study participants.
Results: these hypotheses, though, were not supported by the 
results of the multivariate data analysis, which is an interesting 
diagnosis as the studied variables did not indicate statistically 
significant relevance. These results suggest that other variables - 
such as which point in the course they have reached or which kind 
of educational institution they are studying at – need to be analyzed.
Contributions: important limitations of this research can be 
seen as opportunities for future research: the sample was taken 
from a specific public; the survey may exhibit common method 
bias; and there was low participation of Professional Master’s 
students. Future studies may adopt different methodological 
strategies and/or engage more diverse samples or follow the 
students for a longer time. As practical implications, the 
empirical findings can help teachers, students, researchers, 
educational institutions and graduate programs understand the 
aspects of self-determined learning that characterize Master’s 
and PhD students in Accounting.
Keywords: Self-determined learning. Accounting education. 
motivation.
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1. Introduction

The Self-Determination Theory (SDT) argues that every person has the innate tendency to grow 
and develop towards the full optimization of their potential. For that purpose, the fulfillment of three ba-
sic kinds of psychological necessity is needed: autonomy needs, competency needs and relationship needs 
(Deci & Ryan. 2000). SDT arose in the seventies out of studies about motivation in human behavior. It ar-
gues that every person has positive traits known as “inherent growth tendencies”. That is, each person is 
intrinsically imbued with proactivity, talents and potentials towards intellectual growth. It is important to 
note, however, that even if these tendencies are inherent, they are not automatic, which makes it necessary 
that intrinsic and extrinsic factors promote their development. The theories that preceded SDT indicated 
that learning can be promoted via motivational stimuli.

The current scenario of professional performance stirs the academic community with the expec-
tation that students (future professionals) become individuals who are adaptable to the transformations 
and demands of the job market and professional world, as well as critical and participative citizens [AAA] 
(2012). In the light of the present context involving the accounting profession, accounting education has 
taken up the challenge of keeping up with the changes in the professional and social context and of con-
templating an education that stimulates the adoption of self-determined learning strategies. Thus, paying 
attention to these students’ learning became the main concern in order to reach these goals. For Tuysuzo-
glu (2011), the purpose of education should not be the mere accrual of knowledge but, most importantly, 
to increase the awareness of learning abilities.

Educational research in the last decades has defended the promotion of motivational attitudes in stu-
dents during the teaching-learning process. Particularly in accounting, the changes demanded by the con-
vergence of Brazilian standards toward international regulations have sparked discussions in the educational 
context. On the other hand, social demands about the profession, in the sense of fulfilling the informational 
needs of a broader and more diffuse audience, have made the current professional context more complex than 
the one the “book-keepers” used to experience. Therefore, accounting professionals need to adopt a critical 
posture and take up the role of apprentices (Smith, 2001). Facing this demand, the accounting profession has 
required from the scientific community - and especially from educational research in the area - perspectives 
related to preparing the students for professional life, especially in the activities of learning, judging decision 
alternatives, retaining abilities and seeking knowledge (Martin & Dowson, 2009; Schleifer & Dull, 2009). 

Facing this scenario, the recommendations of the Accounting Education Change Commission 
[AECC] (1990) and the American Institute of Certified Public Accountants [AICPA] (2000) point to the 
need for classroom education that leads accounting students to adopt permanent learning attributes and 
skills. The American Accounting Association [AAA] (2012), in turn, indicates seven recommendations 
on the teaching of the accounting profession: building a learned profession for the future; flexible peda-
gogies and faculty formation; critical teaching; curricula involving learning resources; attracting high-
-potential candidates into the profession; mechanisms for disseminating information about current and 
future markets; and strategies for converting thought into action. Note that these recommendations are 
directly related to the discussion in this research, which bases its proposal on continued education with 
the goal of integrating accounting research, education and practice.

Some educational researchers assert that there are expressive differences between self-determined 
students and those who need external regulation of their learning (Arias, Lozano, Cabanach, & Pérez, 
1999; Richter & Schmid, 2010; Xu, Benson, Mudrey-Camino, & Steiner, 2010). Students who do not self-
-regulate lack well-outlined educational goals and thus have a greater cognitive dependency (Zimmerman, 
2001). Self-determined students, in turn, are motivated and flexible, which provides the necessary profile 
to develop competencies (Ryan & Deci, 2000). Thus, self-determination in learning is an innate tendency 
for the pursuit of challenges and the learning of new skills. And accordingly, the lack of self-determina-
tion in the learning process results in difficulties to develop and conclude activities and tasks, as well as in 
dependency on external agents for the conclusion of these tasks.
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From this context arises this study’s perspective of exploring and analyzing the levels of self-deter-
mined learning of Brazilian Accounting students in Master’s and PhD programs. This analysis will use 
the MSLQ, in addition to examining whether age or sex affects the level of self-determined learning. The-
refore, the goal is to answer the following research problem: What is the relationship between age and/
or sex and the level of self-determined learning? The results of this research are relevant to the teaching 
of accounting, given the importance of studying knowledge strategies and their transfer to new learning, 
especially in individuals who will be, in the short term - or already are - developing research and leading 
the formation of new professionals in the area.

Rausch (2012) discusses the role of postgraduate programs in faculty education from the perspective 
of trade trainers and of acting in scientific research. The author concludes by highlighting the important 
role of the teacher-researchers, as they are responsible for making the teacher a producer of knowledge 
and not merely a replicator. That is, faculty education has to be geared not only towards acting in the edu-
cational field, as defended by Fiorentini (2004), but in scientific research as well.

Araújo, Lima, Oliveira and Miranda (2015) mapped the main issues faced by accounting teachers 
in the beginning of their career and in the subsequent stages of academic career. One of the identified 
challenges was lack of student motivation. This prognosis justifies the scope of this study’s proposal, given 
not only the impact of the adoption of the international accounting rules (IFRS) on the profession and the 
teaching/learning of accounting in Brazil, but also the recent growth in the supply of undergraduate and 
graduate accounting in the country.

This paper is organized as follows: next, we discuss our theoretical framework, positioning the sta-
te of the art in the topic. Then, our methodological procedures are presented, as well as the limitations of 
our study. In the next step, we explore our data, starting with statistical data analysis, using factor analy-
sis and structural equation modeling, and ending with a regression analysis. Finally, we present our final 
considerations, outlining possibilities of future research.

The sample comprised 516 respondents, being 273 (52.9%) male and 243 (47.1%) female. The ave-
rage age was 32.5 years old, with a standard deviation of 8.4, median of 31 and a mode of 25 years old. 
Most students (82.7%) were between 21 and 40 years old. The descriptive statistical analysis shows that 
females entered academic Master’s and PhD programs earlier than males and were the majority in these 
types of courses up to the age of 30 years old, after which males were more numerous. For the professional 
Master’s courses, male presence was balanced across all age ranges. In this type of program, participants 
had an average age of 40 years old, significantly superior to the average age of men in academic Master’s 
programs (25 years old). Extrinsic stimulus strategies, anxiety during exams and learning control were 
the least used learning strategies. From our research outcomes, we highlight the following self-determi-
ned strategies as prevalent: interest in the content, extrinsic stimulus and self-confidence. For all the va-
riables related to SDT, PhD students presented higher levels than Master’s students. Regarding age, the 
results were not conclusive for any of the strategies. On the other hand, in relation to sex, women presen-
ted themselves as more self determined, showing higher means and lower standard deviations. Based on 
hypothesis testing results, age does not significantly influence SDT learning scores and the SDT learning 
strategies scores do not differ significantly between the sexes.

2. Theoretical Framework

Considering the need for a theoretical evolution that enables the handling of newer learning pa-
radigms, the Self-Determination Theory was developed by Deci and Ryan (1985) on the basis of motiva-
tion, and highlights that people tend to be stimulated towards learning by needs for satisfaction and per-
sonal development. The authors anchored themselves in White’s (1975)   study to understand a person’s 
need to feel capable, and on DeCharms’s (1984)   presuppositions that the locus of causality in relation to 
a certain learning result stems from internal and modifiable factors and therefore depends on the subject 
themselves.
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The initial premise of SDT affirms that people seek activities related to their internal growth pro-
cess, which leads them to accept challenges and seek new experiences as a form of maintaining the inte-
grity of the self. From this angle, learning would be what makes sense for a maturing subject, as it would 
be linked to the motivation to take up tasks and activities (Brockelman, 2009). Therefore, SDT is charac-
terized as one of the theories of human motivation.

Motivation is the term used to describe the efforts that people spend to accomplish certain activi-
ties (Schermerhorn, 2007). In Pfromm’s (1987) understanding, motivation rouses the human organism 
and guides its actions to achieve pre-established goals. Murray (1986, p.20) explains that motivation re-
presents “an internal factor that begins, guides and integrates a person’s behavior.” According to Robbins 
(2005, p.151), motivation may be defined as “the process responsible for the intensity, duration and per-
sistence of a person’s efforts towards the achievement of a certain goal.”

Warken and Biavatti (2013) studied the motivations of accounting scholars from the perspective of 
SDT in order to investigate their motivational levels, the difference in motivation between entrants and 
graduates and the relationship between those and dropout rates. The authors applied an Academic Mo-
tivation Scale questionnaire to a sample of 83 students. In addition to identifying their levels of intrinsic 
and extrinsic motivation, the instrument also measured their demotivation levels, an arguably important 
aspect for actions that seek to prevent dropout. Weighted averages were calculated, permitting the verifi-
cation of the consistency in the answers and the differences in motivational levels between the groups of 
scholars studied. The results showed intrinsically motivated students with a slight drop in extrinsic mo-
tivation in students of the sixth and eighth periods, which shows an oscillation in the motivational level 
from the beginning to the end of the course that, though small, might influence the dropout rates.

In an analogous study, Leal, Miranda, and Carmo (2013) also used the SDT perspective to evalua-
te the motivation of accounting students from a Brazilian public institution. Their sample comprised 259 
students distributed by academic terms. The results were subject to Exploratory Factor Analysis, revea-
ling seven factors that explain 61.1% of the data’s total variability. The results were partially convergent 
with those found in previous studies and, in addition, evidenced a sizable diversity in learning motiva-
tion among the sample students. On the one hand, some students showed concerns with deepening their 
knowledge level or gaining a stable basis to achieve good performance in the exercise of their future pro-
fession; on the other, there were students concerned only with obtaining a degree, or who saw class atten-
dance merely as a way to achieve minimum attendance levels. It is relevant to note that the study results 
evidence the importance of understanding and evaluating students’ motivational levels, as that makes it 
possible to plan ways to encourage and explore motivation in academic environments.

In the same way as the two previous studies, Oliveira, Theóphilo, Batista, and Soares (2010) studied, th-
rough the SDT, the motivation levels of 2008 students of the accounting course at a Brazilian public university. 
They applied the Academic Motivation Scale. The results, presented through descriptive statistics, indicated 
high levels of motivation among the participants. Note, though, that senior students showed lower averages.

Oliveira et al., (2010), Leal, Miranda, and Carmo (2013) and Warken and Biavatti (2013), high-
light the relevance of discussing SDT in Accounting, positioning it as a relevant theme. The outcomes of 
their research led to the proposition of one of our methodological hypotheses, also helping to establish 
the boundaries of our study proposal.
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Ferreira (2013) described and analyzed the ways in which intrinsic and extrinsic aspirations mani-
fest in the employees of small and medium businesses. The author conducted a field research with 412 in-
dustry, commerce and services workers from three capital cities in the Brazilian Northeast (Fortaleza, São 
Luís and Teresina). The research instrument comprised the Aspiration Index, originally proposed by Ryan 
(1995); and sociodemographic questions, which were used in the characterization of respondents, provi-
ding a database for testing the hypotheses raised. The results indicated that workers in small and medium 
businesses are more oriented by intrinsic life goals. It was also noted that aspirations are influenced by sex, 
age group and education level. A negative correlation was found between extrinsic aspirations and mon-
thly family income. Based on the collected data, a motivational profile of the workers was created, which 
did not show relevant differences in perception regarding aspirations. Generally, the workers ascribe impor-
tance to their aspiration, but they do not put as much faith in the idea that they will be able to achieve them.

Falcão and Rosa (2008) also applied the Academic Motivation Scale to university students from pu-
blic and private universities in Rio de Janeiro, analyzing variables such as type of institution, school term 
and student sex. They concluded that private college students are more motivated but that their motivation 
level decreases as they near the end of the course. The opposite appears in the students of public institu-
tions, who enter the course with low motivation but show an increase over time. Women displayed higher 
levels of intrinsic motivation, while men had higher extrinsic motivation levels. These results reveal that 
sex may impact students’ levels of motivation and other factors that influence those levels.

Similarly, Castro, Miranda and Leal (2015) considered the adoption of learning strategies, learning 
motivation, and the relationship between these two variables in accounting students from a Brazilian pu-
blic university. The study applied Santos, Boruchovitch, Primi, Bueno and Zenorini’s (2004) Scale of Lear-
ning Strategies and Neves & Boruchovitch’s (2007) Scale for the Evaluation of Learning Motivation and 
concluded, via a factor analysis, that there is a significant relationship between intrinsic motivation and 
the use of learning strategies or, in other words, that motivated students study of their own accord, which 
directly influences their academic performance.

Involving the variables of this study and in line with the last two studies cited, McDonough (2006) 
investigated how age relates to motivation, behavior and affective experiences within the context of SDT. 
By comparing 558 people based on Deci & Ryan’s (1985) presuppositions, the study concluded that age 
is an excellent predictor of self-determined motivations, indicating that younger people are more moti-
vated. Austin, Senecal, Guay and Nouwen (2011), on the other hand, analysed how sex affects learning. 
Based on Structural Equations Modeling (SEM), the results indicate that women have higher levels of in-
trinsic motivation and self-efficacy. 

All the results of the previous studies point to the pertinence of our research and anchor the pro-
position of the hypotheses that we will present.

3. Methodological Procedures

This research is characterized as a survey, that is: the acquisition of data - usually via a survey - or 
information on the attributes, actions or judgments of a certain group of people that is chosen to repre-
sent a target population (Pinsonneault & Kraemer, 1993). As basic properties of the data collection me-
thod, we highlight the goal of producing quantitative definitions of a population and the use of a prede-
fined instrument.

Kimura (2015) affirms that, usually, in studies that involve variables of a personal nature like lea-
dership, satisfaction and motivation, answers collected by a data collection instrument may indicate com-
mon method bias (CMB). Some recent studies indicate, however, that despite being able to cause discre-
pancies in data, CMB introduces minimal biases that do not substantially alter the results (Schaller, Patil, 
& Malhotra, 2015).
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In a survey, every respondent is participating of their own accord, which may indicate eventual bia-
ses in the answers and the probable non-representation of the target population (self-selection bias). To 
circumvent the possibility of data limiting, this study sought to frame a large sample and to employ quan-
titative methods that evaluate the certainty of the inference and analysis of data. For that end, we adopted 
structural equations modeling, which is a set of techniques and procedures used in conjunction to exa-
mine relationships between variables.

The main stages of a survey research result in the definition of the population and of the sample. In 
this study, the population joins Master’s and PhD students associated with accounting programs recom-
mended in 2015 by the Coordination for the Improvement of Higher Education Personnel (Capes), a Mi-
nistry of Education (MEC) foundation that plays a fundamental role in the expansion and consolidation 
of stricto sensu (Master’s and PhD) postgraduate programs in every Brazilian state.

There are currently 25 Capes-approved and recognized programs operating in the country (one was 
discontinued and should be extinct after the conclusion of ongoing courses), 24 of those being academic 
Master’s programs, three professional Master’s programs and 13 PhD programs.

The population of this study consists of 1,140 students linked to the various postgraduate accounting 
programs offered by public and private institutions throughout the country, being 752 academic Master’s 
programs, 128 professional Master’s programs and 260 PhD programs.

The Motivated Strategies for Learning Questionnaire (MSLQ) was developed by Pintrich & De 
Groot (1990) through the adaptation of a number of psychometric instruments meant to evaluate stu-
dents’ self-regulation through cognitive and metacognitive strategies. Pintrich, Smith, Garcia, and McKea-
chie (1993) revised MSLQ with the goals not only of validating it but also testing its reliability. The instru-
ment consists of 31 positive statements, with respondents rating each one through a scale ranging from 
1 (completely disagree) to 5 (completely agree), expressing their level of agreement. Figure 1 presents the 
instrument.

# Statements

1 In a class like this, I prefer course material that really challenges me so I can learn new things.

2 If I study in appropriate ways, then I will be able to learn the material in this course.

3 When I take a test, I think about how poorly I am doing compared with other students.

4 I think I will be able to use what I learn in this course in other courses.

5 I believe I will receive an excellent grade in this class.

6 I’m certain I can understand the most difficult material presented in the readings for this course.

7 Getting a good grade in this class is the most satisfying thing for me right now.

8 When I take a test, I think about items on other parts of the test I can’t answer.

9 It is my own fault if I don’t learn the material in this course.

10 It is important for me to learn the course material in this class.

11 The most important thing for me right now is improving my overall grade point average, so my main concern in 
this class is getting a good grade.

12 I’m confident I can learn the basic concepts taught in this course.

13 If I can, I want to get better grades in this class than most of the other students.

14 When I take tests, I think of the consequences of failing.

15 I’m confident I can understand the most complex material presented by the instructor in this course.

16 In a class like this, I prefer course material that arouses my curiosity, even if it is difficult to learn.

17 I am very interested in the content area of this course.

18 If I try hard enough, then I will understand the course material.

19 I have an uneasy, upset feeling when I take an exam.

20 I’m confident I can do an excellent job on the assignments and tests in this course.

21 I expect to do well in this class.
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# Statements

22 The most satisfying thing for me in this course is trying to understand the content as thoroughly as possible.

23 I think the course material in this class is useful for me to learn.

24 When I have the opportunity in this class, I choose course assignments that I can learn from even if they don’t 
guarantee a good grade.

25 If I don’t understand the course material, it is because I didn’t try hard enough.

26 I like the subject matter of this course.

27 Understanding the subject matter of this course is very important to me.

28 I feel my heart beating fast when I take an exam.

29 I’m certain I can master the skills being taught in this class.

30 I want to do well in this class because it is important to show my ability to my family, friends. employer, or 
others.

31 Considering the difficulty of this course, the teacher, and my skills. I think I will do well in this class.

Figure 1. Motivated Strategies for Learning Questionnaire (MSLQ)
Source: Adapted from Artino Jr. (2005).

Data analysis will involve: (1) descriptive statistical analysis of the sample; (2) exploratory factor 
analysis and confirmatory factor analysis in Structural Equations Modeling; and (3) for the hypothesis 
testing, a linear regression analysis, with age and sex being dependent variables and self-regulated lear-
ning level, measured by the MSLQ, being the explanatory variable.

It is good to note that Structural Equations Modeling (SEM), the analysis technique used in this 
study, is not restricted to studying simultaneous data dependency, though it also provides a transition 
from exploratory analysis to a confirmatory perspective. The variables involved may be grouped via fac-
tor analysis to form the latent constructs. According to Mattson (2012), SEM is a multivariate analysis that 
demands from the researcher keen accuracy in its conduction, spanning from the elaboration of the mo-
del to the empirical tests. This is because it is a method conducted in an orderly manner in which every 
stage is relevant to the study.

According to Kubo and Gouvea (2012), SEM presents methods for ascertaining validity. The conver-
gent validity that analyzes the correlation of two measures of the same concept is demonstrated by the ave-
rage variance extracted (AVE) – a value above 0.5 being recommended – and the discriminant validity that 
evaluates the distinction between two constructs, demonstrated as the square root of the AVE – it is desi-
rable for this value to be greater than the internal correlations of the latent variables. The data analysis of 
this study adopts these validities in the measuring process in order to attest the absence of sampling errors.

4. Data Analysis

4.1 Characteristics of the Sample

The data was collected and processed with the help of the Statistical Package for Social Sciences 
(SPSS) application. The descriptive analysis of the data revealed that the programs at the institutions 
Unioeste, UEM and UFPB registered the three highest proportions between participants and enrolled 
students (80%, 79.4% and 75%, respectively), while the programs of UPM, UFC and UFPE showed the 
three lowest proportions (26.8%, 21.3% and 19.4%, respectively).

The sample comprised 516 respondents, being 273 (52.9%) male and 243 (47.1%) female. The ave-
rage age was 32.5 years old, with a standard deviation of 8.4, median of 31 and a mode of 25 years old. The 
majority of students (82.7%) were between 21 and 40 years old.
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Table 1 
Representative sample of the population

Institution Enrolled (A) Respondents (B) % B/A % A/C (E) % B/D (F) F – E

UFC 94 20 21.3 8.2 3.9 -4.3

UnB 30 19 63.3 2.6 3.7 1.1

UnB/UFPB/UFRN 68 23 33.8 6.0 4.5 -1.5

Ufes 37 21 56.8 3.2 4.1 0.9

Fucape 62 30 48.4 5.4 5.8 0.4

UFMG 25 14 56.0 2.2 2.7 0.5

UFPB 20 15 75.0 1.8 2.9 1.1

UFPE 31 6 19.4 2.7 1.2 -1.5

UEM 34 27 79.4 3.0 5.2 2.2

UFRJ 44 27 61.4 3.9 5.2 1.3

UFU 34 22 64.7 3.0 4.3 1.3

UERJ 20 9 45.0 1.8 1.7 -0.1

UFRN 10 4 40.0 0.9 0.8 -0.1

 Unisinos 78 27 34.6 6.8 5.2 -1.6

FURB 72 31 43.1 6.3 6.0 -0.3

UPM 41 11 26.8 3.6 2.1 -1.5

Unifecap 56 20 35.7 4.9 3.9 -1.0

PUC/SP 53 18 34.0 4.6 3.5 -1.1

UFBA 36 21 58.3 3.2 4.1 0.9

UFPR 47 25 53.2 4.1 4.8 0.7

Unioeste 15 12 80.0 1.3 2.3 1.0

UFSC 59 27 45.8 5.2 5.2 0.0

UFRPE 15 5 33.3 1.3 1.0 -0.3

USP 116 58 50.0 10.2 11.2 1.0

USP/RP 43 24 55.8 3.8 4.7 0.9

Total 1.140 (C) 516 (D) 45.3

Academic Master 752 336 44.7 66.0 65.1 -0.9

Professional Master 128 47 36.7 11.2 9.1 -2.1

PhD 260 133 51.1 22.8 25.8 3.0

Men 589 273 46.3 51.7 52.9 1.2

Women 551 243 44.1 48.3 47.1 -1.2

Source: elaborated by the authors (2017).

Comparing the proportions enrolled/population and participants/sample, we verified that there 
were no significant differences among institutions except for UFC, which showed a difference of 4.3% 
between the percentages of enrolled students and research participants, and the general population for 
the other institutions, where the difference ranged from -1.6% to 2.2%. In relation to sex, we observed a 
balance between the proportions males/population (51.7%) and females/population (48.3%). Therefore, 
it is evident that the chosen sample is representative of the population, given that there was a balance bet-
ween the proportions males/sample (52.9%) and females/sample (47.1%).

As for the representativeness of the sample by course type, we verified a significant share of stu-
dents enrolled in academic Master’s (44.7%) and PhD programs (51.1%), while the students of professio-
nal Master’s courses showed a lower share (36.7%).
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In Table 2, we observed that the 21-30 and 31-40 age groups totaled, together, 297 of the 336 res-
pondents enrolled in academic Master’s courses, with the former age group totaling 196 and the latter 101, 
corresponding to 57.6% of the sample.

Table 2 
Sample distribution by age and type of course

Age group (in years) 21 a 30 31 a 40 41 a 50 51 a 60 60+ 

Course

Academic Master 196 101 30 8 1

Professional Master 12 13 18 3 1

PhD 48 57 20 6 2

The aforementioned age ranges comprised, together, 105 out of the 133 respondents enrolled in 
PhD courses, being 48 in the former and 57 in the latter, totaling 20.3% of the sample. We also verified that 
the 31-40 and 41-50 age ranges concentrated, together, 31 of the 47 respondents enrolled in professional 
Master’s courses, being 13 in the former and 18 in the latter, totaling only 6% of the sample.

This is, in a way, supported by the graph presented in Figure 2, which shows the distribution of the 
respondents by sex and age range.

Figure 2. Distribution of research sample by sex and age range

The analysis of Figure 2 shows that females entered Master’s and PhD programs earlier than ma-
les, and effectively that frequency decreases as age goes up. This did not happen among males, who were 
more numerous in the 25-40 year-old age range.

The stratified distribution of the respondents in terms of sex and age group by kind of course (aca-
demic Master’s, professional Master’s, PhD) resulted in the graphs presented in figures 3a and 3b.
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Figure 3a. Distribution of the sample by sex and age range in 
academic Master’s courses

Figure 3b. Distribution of the sample by sex and age range in 
professional Master’s courses
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Figure 3c. Distribution of the sample by sex and age range in PhD courses
Source: elaborated by authors

Figures 3a and 3c showed that females entered academic Master’s and PhD programs earlier than 
males and were the majority in these types of courses up to the 30-year-old mark, after which males were 
more numerous. For the professional Master’s courses (Fig. 3b), male presence was balanced across all age 
ranges. In this type of program, participants had an average age of 40 years old, significantly superior to 
the average age of men in academic Master’s programs (25 years old). This may indicate that professional 
Master’s students await a certain “maturing” of their career before enrolling in that kind of course; acade-
mic Master’s students, on the other hand, usually enroll just after their graduation.

4.1.1 Characterization of the participants’ self-determined learning strategies

Table 3 shows the self-determined learning strategies used by the surveyed graduate students. The 
last two columns present the sum of the frequencies of responses lower and greater than 3 (the midpoint 
between 1 and 5).
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Table 3 
Self-determined strategies

Strategy 1 
Never 2 3 4 5 

Always
Less 

than 3 More than 3

E1 Intrinsic Stimulus
Fi 14 17 85 211 189 31 400

Fi% 2.7 3.3 16.5 22.5 63.4 6.0 85.9

E2 Self confidence
Fi 3 10 46 196 261 13 457

Fi% 0.6 1.9 8.9 38.0 50.6 2.5 88.6

E3 Extrinsic Stimulus
Fi 125 102 109 122 58 227 180

Fi% 24.2 19.8 21.1 23.6 11.2 44.0 34.8

E4 Self confidence
Fi 4 11 50 223 228 15 451

Fi% 0.8 2.1 9.7 43.2 44.2 2.9 87.4

E5 Self confidence
Fi 9 33 92 220 162 42 382

Fi% 1.7 6.4 17.8 42.6 31.4 8.1 74.0

E6 Self confidence
Fi 11 44 130 220 111 55 331

Fi% 2.1 8.5 25.2 42.6 21.5 10.6 64.1

E7 Extrinsic Stimulus
Fi 64 116 128 139 69 180 208

Fi% 12.4 22.5 24.8 26.9 13.4 34.9 40.3

E8 Anxiety about 
Exams

Fi 79 120 128 113 76 199 189

Fi% 15.3 23.3 24.8 21.9 14.7 38.6 36.6

E9 Learning control
Fi 44 110 207 102 53 154 155

Fi% 8.5 21.3 40.1 19.8 10.3 29.8 30.1

E10 Interest in 
Content

Fi 3 7 31 159 316 10 475

Fi% 0.6 1.4 6.0 30.8 61.2 2.0 92.0

E11 Extrinsic Stimulus
Fi 145 123 148 79 21 268 100

Fi% 28.1 23.8 28.7 15.3 4.1 51.9 19.4

E12 Self confidence
Fi 2 12 27 152 323 14 475

Fi% 0.4 2.3 5.2 29.5 62.6 2.7 92.1

E13 Extrinsic Stimulus
Fi 64 76 126 122 128 140 250

Fi% 12.4 14.7 24.4 23.6 24.8 27.1 48.4

E14 Anxiety about 
Exams

Fi 38 87 98 144 149 125 293

Fi% 7.4 16.9 19.0 27.9 28.9 24.3 56.8

E15 Self confidence
Fi 10 29 94 220 163 39 383

Fi% 1.9 5.6 18.2 42.6 31.6 7.5 74.2

E16 Intrinsic Stimulus
Fi 1 18 86 190 221 19 411

Fi% 0.2 3.5 16.7 36.8 42.8 3.7 79.6
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Strategy 1 
Never 2 3 4 5 

Always
Less 

than 3 More than 3

E17 Interest in 
Content

Fi 6 23 72 210 205 29 415

Fi% 1.2 4.5 14.0 40.7 39.7 5.7 80.4

E18 Self confidence
Fi 9 18 88 210 191 27 401

Fi% 1.7 3.5 17.1 40.7 37.0 5.2 77.7

E19 Anxiety about 
Exams

Fi 101 143 107 113 52 244 165

Fi% 19.6 27.7 20.7 21.9 10.1 47.3 32.0

E20 Self confidence
Fi 6 18 83 237 172 24 409

Fi% 1.2 3.5 16.1 45.9 33.3 4.7 79.2

E21 Interest in 
Content

Fi 3 7 27 161 318 10 479

Fi% 0.6 1.4 52 31.2 61.6 2.0 92.8

E22 Interest in 
Content

Fi 3 8 34 162 309 11 471

Fi% 0.6 1.6 6.6 31.4 59.9 61.6 91.30

E23 Interest in 
Content

Fi 4 11 50 209 242 15 451

Fi% 0.8 2.1 9.7 40.5 46.9 2.9 87.4

E24 Intrinsic Stimulus
Fi 10 29 131 232 114 39 346

Fi% 1.9 5.6 25.4 45.0 22.1 7.5 67.1

E25 Learning Control
Fi 29 93 145 167 82 122 249

Fi% 5.6 18.0 28.1 32.4 15.9 23.6 48.3

E26 Interest in 
Content

Fi 9 43 123 193 148 52 341

Fi% 1.7 8.3 23.8 37.4 28.7 10.0 66.1

E27 Interest in 
Content

Fi 7 7 29 172 301 14 473

Fi% 1.4 1.4 5.6 33.3 58.3 2.8 91.6

E28 Anxiety about 
Exams

Fi 79 98 124 133 82 177 215

Fi% 15.3 19.0 24.0 25.8 15.9 34.3 41.7

E29 Self confidence
Fi 5 23 88 242 158 28 400

Fi% 1.0 4.5 17.1 46.9 30.6 5.5 77.5

E30 Extrinsic Stimulus
Fi 81 92 121 131 91 173 222

Fi% 15.7 17.8 23.4 25.4 17.6 33.5 43.0

E31 Interest in 
Content

Fi 8 5 30 217 256 13 473

Fi% 1.6 1.0% 5.8 42.1 49.6 2.6 91.7

The median of the MSLQ scale corresponded to number three in the scale. This reveals that the lear-
ning strategies adopted by students should be above this point. Examining the strategies, extrinsic stimulus 
strategies (E3, E7, E11, E13 and E30), anxiety during exams (E8, E19 and E28) and learning control (E9 and 
E25) were the least used. The other responses’ sum of frequencies was higher than 50% for responses higher 
than 3. We highlight the following self-determined strategies: interest in the content (E10 and E21, E22, E27, 
E31), extrinsic stimulus (E1, E16 and E24) and self confidence (E2, E4, E5, E6, E12, E15, E18, E20 and E29).
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These findings were illustrated in Figure 4, which discloses absolute figures indicating the adoption 
of a specific strategy above the average point (above 3), with values that can vary from 0 (no respondent) 
to 516 (every respondent). More and less adopted strategies were highlighted, showing that the respon-
dents anchor their motivation for learning in intrinsic stimulus, that is, interest for the content and the 
faith that they have the ability to learn it, thus moving the self-determination of their learning away from 
extrinsic stimuli and evaluative criteria. 

 
Figure 4. Radar - Self determined strategies

Table 4 presents SDT learning strategies with frequencies above 50%, stratified by course, age groups 
and sex, showing mean and standard deviation (between parentheses).

Table 4 
Stratified Learning Strategies

SDT

Self Assessment External 
Help-Seeking

Interest in 
Content

Extrinsic 
Stimulus

Self 
Confidence

Academic Master’s Students 4.32 (0.82) 4.25 (0.90) 4.29 (0.59) 3.95 (0.73) 4.08 (0.64)

Professional Master’s Students 4.34 (0.91) 4.17 (0.96) 4.40 (0.56) 4.04 (0.66) 4.23 (0.53)

PhD Students 4.51 (0.67) 4.27 (0.95) 4.41 (0.40) 4.15 (0.57) 4.24 (0.54)

21-30 years old 4.35 (0.80) 4.22 (0.90) 4.27 (0.55) 3.94 (0.67) 4.05 (0.66)

31-40 years old 4.29 (0.88) 4.34 (0.83) 4.36 (0.48) 4.08 (0.73) 4.15 (0.54)

41-50 years old 4.50 (0.63) 4.15 (1.10) 4.40 (0.61) 4.04 (0.70) 4.20 (0.55)

51-60 years old 4.38 (1.12) 4.08 (1.04) 4.25 (0.88) 3.89 (0.97) 3.96 (0.83)

Over 60 years old 4.33 (0.57) 4.67 (0.57) 4.23 (0.40) 4.01 (0.70) 3.97 (0.54)

Male 4.33 (0.80) 4.12 (0.95) 4.32 (0.53) 4.02 (0.69) 4.05 (0.52)

Female 4.43 (0.71) 4.49 (0.76) 4.35 (0.52) 4.04 (0.70) 4.18 (0.55)
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For all the variables related to SDT, PhD students presented higher levels than Master’s students. 
Regarding age, the results were not conclusive for any of the strategies. On the other hand, in relation to 
sex, women presented themselves as more self determined, showing higher means and lower standard 
deviations. We emphasize that the dynamics adopted in Table 4 are one of the contributions of this study, 
because none of the referenced papers in the literature review segregated the most used individual strate-
gies, nor did they examine these strategies’ relationship with personal profile variables such as age and sex.

4.2 Multivariate data analysis

To identify and validate subjacent factors to self-determined learning strategies of accounting gra-
duate students in Brazil, the research data were processed in two steps: (a) the identification of the factors 
using Exploratory Factor Analysis (EFA), performed in the Statistical Package for Social Sciences (SPSS); 
and (b) the dimensions identified in the previous step were submitted to validation procedures using 
SmartPLS software.

The EFA procedure, as shown in Table 5, with the assertions on the self-determined learning strate-
gies, resulted in the extraction of six factors, with total explained variance of 55.73%. This procedure sho-
wed an adequacy index of KMO = 0.900 and a Bartlett’s sphericity test of χ2 = 5869.12, sig = 0.000, thus 
also showing an optimum level of adequacy of the EFA.

The first factor, with an explained variance of 25.13%, included statements related to the student’s 
self-confidence in relation to their learning; the second factor, statements relating to the student’s interest 
in the content, explained 11.27% of the variance; the third factor, statements related to stimuli and external 
motivations in relation to student’s achievement, explained 6.92 % of the variance. The fourth factor, with 
an explained variance of 4.86%, included statements related to the respondent’s anxiety during exams; the 
fifth factor, with explained variance of 3.94%, included statements related to student’s internal stimuli and 
motivations in the face of new learning challenges; and finally, the sixth factor included statements lin-
ked to the perception of students in relation to learning self-control, with an explained variance of 3.61%.

Table 5 
Resulting factors of self-determined learning strategies

 

Components

Self 
confidence

Interest in 
Content

Extrinsic 
Stimulus

Anxiety 
about 
Exams

Intrinsic 
Stimulus

Learning 
Control

SDT 20. I’m confident I can do an 
excellent job on the assignments and 
tests in this course.

.765

SDT 15. I’m confident I can understand 
the most complex material presented by 
the instructor in this course.

.759

SDT 5. I believe I will receive an excellent 
grade in this class. .701

SDT 29. I’m certain I can master the skills 
being taught in this class. .690

SDT 6. I’m certain I can understand the 
most difficult material presented in the 
readings for this course.

.658

SDT 2. If I study in appropriate ways. 
then I will be able to learn the material in 
this course.

.602
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Components

Self 
confidence

Interest in 
Content

Extrinsic 
Stimulus

Anxiety 
about 
Exams

Intrinsic 
Stimulus

Learning 
Control

SDT 12. I’m confident I can learn the 
basic concepts taught in this course. .523

SDT 18. If I try hard enough. then I will 
understand the course material. .489

SDT 4. I think I will be able to use what I 
learn in this course in other courses. .458

SDT 10. It is important for me to learn 
the course material in this class. .763

SDT 22. The most satisfying thing for me 
in this course is trying to understand the 
content as thoroughly as possible.

.760

SDT 27. Understanding the subject 
matter of this course is very important 
to me.

.722

SDT 23. I think the course material in this 
class is useful for me to learn. .659

SDT 17. I am very interested in the 
content area of this course. .567

SDT 21. I expect to do well in this class. .500

SDT 26. I like the subject matter of this 
course. .471

SDT 31. Considering the difficulty of this 
course, the teacher, and my skills, I think 
I will do well in this class.

.413

SDT 7. Getting a good grade in this class 
is the most satisfying thing for me right 
now.

.776

SDT 11. The most important thing for me 
right now is improving my overall grade 
point average, so my main concern in 
this class is getting a good grade.

.772

SDT 13. If I can. I want to get better 
grades in this class than most of the 
other students.

.697

SDT 30. I want to do well in this class 
because it is important to show my 
ability to my family, friends, employer, or 
others.

.673

SDT 3. When I take a test I think about 
how poorly I am doing compared with 
other students.

.476

SDT 19. I have an uneasy, upset feeling 
when I take an exam. .807

SDT 28. I feel my heart beating fast when 
I take an exam. .777

SDT 14. When I take tests I think of the 
consequences of failing. .595

SDT 8. When I take a test I think about 
items on other parts of the test I can’t 
answer.

.590
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Components

Self 
confidence

Interest in 
Content

Extrinsic 
Stimulus

Anxiety 
about 
Exams

Intrinsic 
Stimulus

Learning 
Control

SDT 16. In a class like this. I prefer course 
material that arouses my curiosity, even 
if it is difficult to learn.

.730

SDT1. In a class like this, I prefer course 
material that really challenges me so I 
can learn new things.

.716

SDT 24. When I have the opportunity in 
this class, I choose course assignments 
that I can learn from even if they don’t 
guarantee a good grade.

.431

SDT 9. It is my own fault if I don’t learn 
the material in this course. .818

SDT 25. If I don’t understand the course 
material, it is because I didn’t try hard 
enough.

.807

Extraction Method: Principal Component Analysis.
Rotation Method: Varimax with Kaiser Normalization. 

In the second step of the data treatment, we proceeded to the construct validation through Confir-
matory Factorial Analysis (CFA), using a partial least squares path modeling to structural equations mo-
deling (PLS-SEM), with a Path Weighting Scheme algorithm, mean substitution of missing data (replacing 
all missing data in a variable by the mean of that variable) and normalization (mean = 0; variance = 1), 
starting with the dimensions obtained of SRL, as shown in Figure 5.

Figure 5. Processing the self-determined learning strategies
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The SDT construct dimensions resulted from the PLS-SEM model, showing AVE and Compound 
Reliability (CR) scores above the levels recommended in the literature, as appointed by Chin (1998), For-
nell and Larcker (1981) Hair, Black, Babin, Anderson and Tatham (2009), except the dimensions Anxiety 
(AVE = 0.4891; CR = 0.7863) and Content_Int (AVE = 0.4711; CR = 0.8759), which presented AVE mar-
ginally below the minimum level of 0.50, as shown in Table 6.

Table 6 
Variance and compound reliability indicators

 AVE Compound 
Reliability R2 Cronbach’s 

Alpha Communality Redundancy

Anx_Proof 0.489073 0.786338 0.045798 0.718388 0.489071 0.015356

Self-conf 0.536977 0.874087 0.747205 0.826788 0.536977 0.397921

Con_Lear 0.510649 0.805983 0.471945 0.689237 0.510648 0.231432

Ext_Stim 0.520274 0.840699 0.087446 0.772333 0.520274 0.041958

Int_Stim 0.594467 0.812947 0.461553 0.654401 0.594467 0.273410

Int_Cont 0.471089 0.875952 0.762936 0.837178 0.471089 0.357231

 
These results, however, when allied to the factor loads resulting from the PLS-SEM processing, re-

veal that the dimensions of the self-determined learning strategies construct meet convergent validity and 
were not excluded from the model.

Correlation loads between constructs and AVE roots of each construct, showed on the main diago-
nal of Table 7, were organized to evaluate discriminant validity of the dimensions of SDT learning. 

Table 7 
Correlation matrix of self-determined dimensions of learning 

 Anx_Proof Self-conf Con_Lear Ext_Stim Int_Stim Int_Cont

Anx_Proof 0.699338 – – – – –

Self-conf 0.018294 0.732790 – – – –

Con_Lear 0.091974 0.549435 0.714600 – – –

Ext_Stim 0.408431 0.173617 0.154390 0.721300 – –

Int_Stim 0.092246 0.485135 0.378031 0.045316 0.771020 –

Int_Cont 0.189846 0.624844 0.460469 0.148772 0.560036 0.686360

 
As shown in Table 7, the AVE root in each dimension exceeds the correlation between the dimen-

sions of the construct, showing that the relationship between indicators and their respective dimensions 
are stronger than correlations between dimensions. Thus, the PLS-model possesses discriminant validity.

4.2.1 Analysis of the associations proposed in this study

After identifying and validating the dimension of the self-regulated and self-determined learning 
strategies adopted by graduate accounting students in Brazil, in this step, we aimed at testing the associa-
tion proposed in this research.

In order to investigate the relationship between self-regulated learning strategies and self-determi-
ned learning strategies, we first analyzed the descriptive statistics of the scores obtained in the PLS-SME 
model for outlier detection, normality test and Pearson correlation.

The occurrence of six outliers was detected and, therefore, they were removed from the database, 
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leaving 510 valid cases. The normality test indicates that the scores of both learning strategies are distri-
buted according to a normal distribution (KS = 1.260; sig = 0.084 and KS = 1.299; sig = 0.069), with a 5% 
level of significance.

Hypothesis H1 “Age as an influential factor in the level of SDT”
The proposed hypothesis (H1) sought to analyze if older graduate accounting students reported having higher 
SDT levels than younger students. For this purpose, the tested null hypothesis was the following:

H10: There is no influence of age in the SDT levels;
The influence of age in the SDT profile was tested with a simple linear regression model. As we can see in Ta-
ble 8, the impact of differences in age was positive (βa = 0.014; sig = 0.751), but not significant at a 5% level 
of significance.

Table 8 
Outcomes of the Simple Linear Regression

Unstandardized 
Coefficients

Standardized 
Coefficients

t
Sig. Correlation Collinearity 

Statistics

Model B Std. 
Error Beta Zero-

order Partial Part Tolerance VIF

(Constant) 0.000 0.158  0.002 0.998      

Age 0.001 0.005 0.014 0.318 0.751 0.014 0.014 0.014 1.000 1.000

Thus, age does not significantly influence SDT learning scores, as the p-value was higher than the 
significance level. As so, the null hypothesis (H10) was not rejected.

Although previous studies (Castel, Murayama, Fridman & McGillivray, 2013, McDonough, 2006) 
do corroborate this hypothesis, in our research, we found no evidence of its verification. Our evidences 
might be influenced by the high level of segregation in the courses (professional master and academic 
master and PhD) of participants in different age ranges. That is, as there is a concentration of participant 
from different age groups in each of the three courses analyzed, the age dispersion was compromised, af-
fecting the mean differences, which became non-significant. Besides the possibility of concentration of 
the respondents in certain age groups, another possible explanation considers that the SDT strategies can 
only develop until a specific age, that is, after this phase, it is less probable to stimulate those strategies. 
Based on the literature referenced (Ferreira, 2013; McDonough, 2006), we found evidence that older stu-
dents displayed better levels of SDT in relation to younger students. We believe that the type of students 
in our study caused an exception, not being possible, because of this, to find significant differences bet-
ween age groups and levels of SDT.

Although those findings do not support the hypothesis, they offered excellent evidence, as they in-
dicate that, independently of age, graduate students do not differ in terms of learning strategies. 

Hypothesis H2 “Sex as a determinant factor in the SDT levels”
The H2 hypothesis examines if there are significant differences between men and women in relation to SDT 
levels. The following null hypothesis was formulated for statistical analysis:

H20: There is no relation between sex and the SDT levels.
The influence of sex in the SDT (cf. Falcão and Rosa, 2008) profile was evaluated through an independent 
means hypothesis test and the outcomes presented in Table 9 indicate that self-determined learning strate-
gies present variance homogeneity between the sexes (F = 0.2542; sig = 0.615). 
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Table 9 
SDT Means by sex 

Levene’s Test 
for Equality of 

Variance

t-test for Equality of Means

t df
Sig. 

(2-tailed)
Mean 

Difference

Std. Error 
Difference

95% Confidence 
Interval of the 
Difference

F Sig. Lower Upper

SDT 
Strategies

Equal 
variance 
assumed

.254 .615 0.622 508 .534 .04934 .07929 -.10643 .20511

Equal 
variance 
not 
assumed

0.621 495.58 0.535 0.04934 0.07942 -0.10669 0.20537

We also verify that the SDT learning strategies scores do not differ significantly between the sexes 
(t = 0.622; sig = 0.534) at a significance level of 5%. Hence, we do not refute hypothesis H20. As the litera-
ture review indicates, there is no convergence in the studies investigating the influence of the sex factor. 
These results indicate that the effect of sex needs still to be investigated more profoundly to gather con-
clusive results, also because we consider sex as a binary variable (masculine and feminine) here (and it 
was the case in the literature review) (Falcão and Rosa, 2008).

5. Final Considerations

This study identified the self-determined learning strategies used by respondents from a sample and 
the impact of age and sex in the motivational profile of accounting Master’s and PhD students in Brazil.

To attain this goal, a data collection instrument was adopted with the scope of measuring the va-
riables and the key-construct of this research: self-determined learning. The instrument applied (MSLQ) 
presented convergent and discriminant legitimity based on a Structural Equations Model, which permitted 
the identification and validation of self-determined learning strategies in accounting graduate students. 
To answer the research problem and achieve the research goal, it was found that self-determined learning 
levels are not associated with sex and age. 

The implications of the study promote adequate and up-to-date theoretical references for the em-
pirical research the study proposed to address, involving age and sex in the context of self-motivation for 
learning, thus providing a relevant theoretical and academic advance on the theme. As practical impli-
cations, the empirical findings can help teachers, students, researchers, educational institutions and gra-
duate programs understand the aspects of self-determined learning that characterize Master’s and PhD 
students in Accounting.

We emphasize some limitations of our study, which can be perceived as possibilities for future re-
search. Firstly, the sample considered a specific audience: Master’s and PhD students from one area of 
knowledge. Future research engaged in the discussion proposed in this study may develop a horizontal 
comparative study, with students from different knowledge areas, or a vertical study, involving accounting 
students from undergraduate up to PhD programs. Secondly, a survey can present common method bias 
with possible discrepancies in the data. Other methodological strategies, such as for example a quasi-ex-
periment, could be designed aiming to reexamine the associations investigated in our study. 

Another relevant limitation was the relatively low participation of professional Master’s students in 
the sample (36.7%). Future studies can select other strategies to attract those types of respondents or just 
include academic Master’s and PhD students in the research design. 
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Abstract
Objective and method: Access to data series plays a central 
role in the area of Finance. The increasing availability of large 
volumes of data, in different formats and at high frequency, 
combined with the technological advances in data storage 
and processing tools, have created a new scenario in academic 
research in general, and in Finance in particular, generating 
new opportunities and challenges. Among these challenges, 
methodological issues emerge, which are widely discussed 
among researchers from different areas, but also epistemological 
issues that deserve greater space for discussion. Thus, the 
objective of this theoretical essay is to analyze the conceptual 
and epistemological aspects of the use of intensive data and its 
reflec-tions for the area of Finance. 
Results and contributions: We consider that the hypothetical-
deductive method of empirical research, which is the most 
recurrent, limits the construction of knowledge in the so-called 
‘Big data era’, as this approach starts from an established theory 
and restricts research to test-ing the hypothesis(es) proposed. 
We advocate the use of an abductive approach, as argued in 
Haig (2005), which converges with the ideas of grounded theory 
and which seems to be the most appropriate approach to this 
new context, as it permits greater capacity to collect value 
information for the data.
Key Words: Big Data, Abductive Method, Epistemology, Finance.
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1. Initial Considerations

The advances of the Internet and the expansion of the use of mobile communication technologies 
have resulted in a substantial increase in the quantity and storage of data. Taking into account the year 
2016, according to International Business Machines (IBM), 90% of all data produced in the world had 
been created in the previous two years. Concurrently, the same company projected that this volume would 
double every two additional years (IBM, 2016). It was this growing volume of data, combined with the 
technological advances in processing and storage tools, that have laid the foundations for what is being 
called ‘Big Data’ among academics, businessmen and governments (Ekbia et al., 2015).

The advent of Big Data established a new frontier for the development of research (Chen & Zhang, 
2014), entailing opportunities and challenges. Opportunities arise as data accessibility increases in a mas-
sive way, which drives the continuous improvement of technologies and uses in the most different areas 
of human life (Demchenko, Grosso, De Laat & Membrey, 2013) . Among these areas that benefit from Big 
Data, we can mention Finance, an area in which data plays a central role in its academic and professional 
development (Seth & Chaudhary, 2015).

On the other hand, the ‘Big Data era’, due to its particularities (which we shall discuss later), brings 
new dilemmas, primarily associated with technological and statistical questions, and secondly with the 
epistemological dimension of research and knowledge production (Ekbia et al., 2015). This theoretical 
essay aims to analyze this last (epistemological) aspect and its reflexes in the area of Finance, discussing 
possible developments in the capital market.

For this, the paper is divided into five sections, including this introduction. In the second section, 
we seek to characterize Big Data and point out changes in knowledge construction and in the choice of 
research method due to epistemological issues that emerge. In the third section, some of the methodolog-
ical challenges and alternatives to the knowledge production process are explored. In the fourth section, 
we focus on some issues the use of the Big Data approach brings to Finance. Finally, some considerations 
are exposed and other challenges are identified that we consider more relevant to the new academic and 
professional setting.

2. Big Data: characteristics and challenges of knowledge construction

In this item, we present and briefly discuss the conceptual elements and implications of Big Data. 
Initially, we present its concepts, following the steps defined in the specialized literature, which has not 
exactly defined ‘Big Data’, but appointed characteristics associated with the data that are collected and 
stored. In the second part, and in view of this first construction, we present the discussions about the 
consequences of a Big Data approach for the academic and professional knowledge construction process.

2.1. Characteristics of Big Data

With the opportunities for research and decision-making that emerge from the enormous volumes 
of data, the possibilities for using this data have been widely debated both inside and beyond the acade-
my, which contributes to constant advances in its understanding and use (Ekbia et al. al., 2015). No con-
sensus has been established yet on the very definition of Big Data itself though, which has been evolving 
and maturing over time. Initially, the term was characterized by its association with so-called “3 V’s”: vol-
ume, velocity and variety. The main contributors were technology companies, such as IBM and Oracle. 
In more recent studies, this form of definition was refined, adding two attributes - value and veracity - to 
characterize Big Data, constituting the “5 V’s” (Demchen-ko et al., 2013; Lau, Zhao, Chen, & Guo, 2016).
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The first crucial characteristic of Big Data is thus related to the volume of data. Initially, this dis-
cussion may be limited to quantifying terabytes, pentabytes, or zettabytes (Kitchin, 2014), but the data 
production capacity is expected to continue to expand, which may limit the usefulness of this initial defi-
nition. Lau et al. (2016) propose a broader discussion on this issue when stating that the volume of Big 
Data are expected to reach such an extent that current technologies find it difficult to store, recollect, an-
alyze and use.

Speed is related not only to the data production capacity, but also to the processing and analysis 
capacity of the computer systems involved. In fact, mass data production, such as a national census, for 
example, is not new. The costs of its processing and the time required for data collection and analytical 
elaboration have been high though (Miller, 2010). Thus, Big Data is characterized by the continuous pro-
duction of data, sometimes associated to multiple events, at the detailed level, with great flexibility to an-
alyze its scope, through tools with increasing agility of real-time processing (Kitchin, 2014).

Considering the versatility that Big Data bases may present, the third feature is associated with the 
variety of formats and data sources. With the development of Web 2.0 and Web 3.0, data can be captured 
not only in its conventional format, such as tables or spreadsheets, but also in semistructured or unstruc-
tured formats, or in a mixed way, such as images, sounds, among other possibilities (Demchenko et al., 
2013). This heterogeneity of formats demands a new generation of techniques and methods for process-
ing and storage that are constantly being improved.

 Value is a key feature when dealing with data in general, since all processing and investment ef-
fort is only justifiable when these data add value to the activity or analysis in question (Demchenko et al., 
2013). Thus, insofar as the processing tools can transform the collected data in order to produce knowl-
edge, the benefits obtained with this type of technology can reach higher levels of value (Lau et al., 2016).

And, finally, veracity is related to the quality and validity of the data. This implies both the consis-
tency that the data must possess, being reliable in terms of its measurement and validity, and the quality 
of the data itself in terms of integrity, which depends on an entire chain, from its collection to the pro-
cessing and storage methods  (Demchenko et al., 2013). In this context, according to Lau et al. (2016), 
new technological challenges emerge in the quest to maintain the quality and consistency of the data in 
enormous bases and that are being updated in real time. In close connection with this challenge of qual-
ity and data consistency, the issue of knowledge production based on Big Data emerges, a subject we will 
discuss in the next section.

2.2. Knowledge construction based on Big Data

The growing application of Big Data in research has altered the conventional forms of knowledge 
construction (Demchenko et al., 2013, Chen & Zhang, 2014 and Kitchin, 2014). For this essay, we take the 
view of Chen and Zhang (2014) for reference, who assert that, historically, the construction of scientific 
knowledge was based on three great paradigms: Empirical Science, Theoretical Science and Computer 
Science. Hundreds of years ago, science was built on empirical experiments that aimed to test possible in-
tuitions and prove their veracity, constituting the first paradigm. As this evidence grew, theories could be 
developed, reaching the second paradigm, with the theoretical construction of knowledge.
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The complexity of the phenomena under analysis was widening though and researchers needed to 
use new scientific simulation tools to validate their outcomes. Thus, the concept of the ‘Third Paradigm’ 
emerged, which are the computer sciences, which permitted large-scale scientific simulations, creating 
‘sufficiently robust’ results (Hey, Tansley & Tolle, 2009). The case is that the nature of ‘Big Data’ for the 
elaboration of simulations and tests demands techniques and technologies completely distinct from the 
other three paradigms. This gave rise to the idea of the ‘Fourth Paradigm’, which would be the science of 
intensive data (Miller, 2010; Hey, Tansley & Tolle, 2009). In this context, more and more researchers and 
market players need to combine advances in technology with the efficient processing of large volumes of 
data and the use of more conventional scientific methods to benefit from the collection of desirable data 
(Demchenko et al., 2013) because, in this scenario, there is plenty of data available. But for these to add 
value, they need to be processed, transformed into bases to permit the identification of patterns, and fi-
nally be interpreted in order to broaden the knowledge about what one is trying to understand (Seth & 
Chaudhary, 2015). In another perspective, Haig (2005) points out an organization of the evolution of sci-
entific research in two prevailing methods or paradigms, which are the inductive and the hypothetic-de-
ductive. According to Lakatos and Musgrave (1979), the distinction between knowledge and speculation 
is based on the premise that, while the former was proved by the force of knowledge or the senses, the 
latter was not. For the inductivists, this evidence starts from an observation that provides the secure ba-
sis upon which knowledge can be constructed, so that propositions can be made by induction, from the 
particular to the whole. On the other hand, the hypothetical-deductive method starts from an established 
theory, generates hypothesis, and then seeks to test them to broaden their knowledge or identify possi-
ble inconsistencies in the theory. In general, the inductive perspective is more associated with qualitative 
empirical procedures; and the hypothetical-deductive more with quantitative methods, mainly statistical 
methods that involve inferential estimation techniques and hypothesis testing. 

The use of large volumes of data creates a new complexity though, which does not seem to be fully 
encompassed by these analysis methods. This assertion is based on the possibility of the analysis depart-
ing from the data itself, that is, not necessarily starting from a specific hypothesis or theory. Considering 
the operation of large volumes of data, quantitative techniques will be necessary for procedures that are 
characteristic of qualitative research. We then approach the inductive view of quantitative procedures typ-
ically applied in the hypothetical-deductive view. 

Thus, we understand that Big Data entails an effective change in relation to traditional approaches, 
which requires a different epistemological approach in the development of science in comparison to the 
current hypothetical-deductive method (Kitchin, 2014). In our view, the best alignment comes from the 
rescue of a debate that has been ongoing for some decades about grounded theory and the so-called ab-
ductive method. In the next item, this discussion will be detailed.

3. Epistemological and methodological changes of the age of Big Data

In this section, we discuss the methodological and epistemological consequences of a real-age re-
search based on abundant data. Initially, we describe the abductive perspective as an appropriate frame-
work of knowledge production in this scenario. Next, we present the methodological and tool challenges 
most frequently cited in the specialized literature.
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3.1. Abductive Method and Big Data

Given the advent of Big Data, it seems to be the appropriate time to rethink the epistemological 
issues and the research methods in larger units that permit the expansion of knowledge by new perspec-
tives from the data and not by a specific hypothesis. This is justified by the fact that the inductive and hy-
pothetico-deductive method, although presenting different logics, share one fundamental characteristic: 
they focus on a limited part of the data to perform their analyses (Haig, 2005), so that they can leave im-
portant data on the phenomenon or object of research beyond the analysis of results.

It is important to note that the well-structured attempt to construct knowledge from the data is not a 
new concept in the academy. In 1967, Barney Glaser and Anselm Strauss began discussions on the ground-
ed theory, which is considered to be one of the purest forms of qualitative research (Glaser & Strauss, 1967, 
Bianchi & Ikeda, 2008). In this method, the researcher does not seek to verify or depart from a specific 
theory for the elaboration of his research. On the contrary, the researcher is invited to break free from his 
already established theoretical assumptions and ‘moorings’ to seek to understand the data, so that ques-
tions and knowledge are drawn from them (Glaser & Strauss, 1967).

The main purpose of grounded theory is the construction of theories and, for this, researchers as-
sume two core assumptions: a) researcher, reality and theory are continuous and intrinsic entities and can 
thus interact continuously; b) the theory evolves throughout the research process, resulting from several 
interpolations of data and analyses (Bianchi & Ikeda, 2008). Thus, the idea is to ensure that not only the 
researcher investigates the reality from the data, but that this is a continuous process and that can change 
at any time, since the data are continuously being re-accessed and analyzed.

Haig (2005) proposed for quantitative research the abductive method (or paradigm, as Haig called 
it), following the same fundamentals the grounded theory presents as a qualitative method. This method 
follows the same epistemological logic of grounded theory, that is, it seeks knowledge based on the data, 
but follows a different methodological execution protocol. The abductive method can be considered a com-
bination of the inductive and hypothetical-deductive methods in the context of quantitative research, as 
it enables the researcher to discover the empirical facts (by induction) to construct theories that explain 
these facts (by deduction) (Haig, 2005). Figure 1 illustrates the research dynamics of the abductive method: 
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Figure 1. The view of research through the abductive process.
Source: Spens and Kovács (2006).

In this view, phenomena exist to be explained, so that they are not simply understood as objects of 
prediction or confirmation of theories and hypotheses. In practical terms, this means that, after identifying a 
phenomenon based on the quantitative and exhaustive exploitation of the data, abductive inferences are used, 
that is, the best explanation is sought for its occurrence, which is understood as the probable true explanation. 
Thus, different methods or combinations of them can be used to select the ‘best explanation’ that, when identi-
fied, can serve as the basis for the elaboration of a theory, if it does not fit into any existing theory (Haig, 2005).
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Thus, the abductive method can be an interesting alternative as a study method that enables the 
construction of knowledge from large volumes of data. With the use of the abductive approach, the ex-
haustive exploration of large databases can foster the generation of knowledge that until then was not 
available to verification-based methods. As mentioned above, verification methods have the limitation 
that the research hypothesis itself imposes, so that they are potentially restricted to verifying the data nec-
essary for the analysis of the hypothesis and do not benefit from other information that could be obtained 
from this same database to enable the understanding of more complex themes in contemporary science 
(Miller, 2010). Additionally, the abductive method permits that, in the same sample, more than one phe-
nomenon can be identified and that theories can be constructed in a way that better explains reality, us-
ing analogies to seek answers to themes that are sometimes subjective or about which no census data are 
available (Ekbia et al., 2015).

The use of this approach for Big Data analysis also solves one of the pitfalls that may arise when deal-
ing with ‘data-intensive science’, which means giving exaggerated importance to the data and their causal 
relationships (e.g. data brokers and data analysis providers). This trap can lead to the false impression that 
the simple identification of the causal relationship would be sufficient for the production of knowledge, 
which is, in general, an exaggerated simplification of the phenomenon under analysis (Kitchin, 2014). It 
is important to keep in mind that the construction of knowledge is guided by concerns, giving shape to 
the ‘research problem’, which permit theorizing about why these relationships occur and what their the-
oretical and practical implications are.

A related issue of this discussion that also raises relevant reflections for academic and professional 
researchers concerns the methodological decisions of research, which we discuss in the following item.

3.2. Methodological challenges for using Big Data

Research approaches based on large volumes of data entail methodological challenges of two kinds: 
the first, regarding the technological capacity of data accumulation and processing; and the second on the 
statistical analysis of these data.

Regarding the first challenge (processing), new processing techniques have been developed, such 
as data mining, artificial intelligence, statistical learning, machine learning, predictive analytics. These 
techniques also allow the detection of standards without the need to provide the system with a specif-
ic question, which enables the identification of information that might not be easily observable. The ca-
pacity of the mentioned techniques comes from computer schedules that permit real-time learning from 
the data as they are collected. From these ‘new’ lessons, then, prediction models are constructed that can 
be constantly reformulated in order to continually improve their results and improve decisions (Seth & 
Chaudhary, 2015).

Additionally, between 80 and 90% of the data are available in a non-standardized and unstructured 
form, a fact that creates integration difficulties and quality gaps that increase the challenges for the process-
ing and analysis with the agility needed to add value (Oracle, 2012). There is, therefore, a need for robust 
database structures that permit the accumulation of data and cross-over possibilities for interdisciplinary 
research and collaboration (Demchenko et al., 2013).

The Big Data view as accelerated data accumulation alone does not necessarily have value. Analy-
sis tools also need to advance at the same speed. The volume of information and its different formats have 
affected multiple dimensions of research, since traditional technologies and models fail or present major 
inconsistencies when accessing such a large volume of data (Einav & Levin, 2014).
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It is in this context that the need arises to develop robust techniques that are adapted to this type 
of situation. In other words, new methods should emerge, including statistical assumptions that consider 
the use of samples that are very close to the study population (Einav & Levin, 2014), or that are more con-
sistent in informative terms than conventional estimation methods and hypothesis tests. For example, in 
interval-estimation procedures that involve standard error, this standard error is an inverse function of 
the sample size, so that, in very large samples, the standard error tends to zero, which makes the interval 
estimation meaningless. A consequence of this finding is the possibility of an effective return to (or re-
validation of) data analyses based on ‘magnitude of effect’ and less on significance analyses (or p-values, 
according to Gigerenzer & Marewski, 2015). 

Also concerning the analyses, another question emerges from the restrictions that will come in 
modeling analyses, which, in traditional research, use rigid assumptions, such as normality or homosce-
dasticity of errors in regression models. With the introduction of large volumes of data, these assumptions 
are potentially broken, invalidating confidence-building tests of the results, also because the conventional 
procedures for verifying these assumptions are based on statistical tests, which come with utility problems 
when the samples are very large, given the tendency to always reject the null hypothesis. 

In addition, if not globally, in certain data segments of some variables, it will always be possible to 
verify spurious correlations, given the large data variance. This results in the need for a distinguished in-
terpretative capacity for users of both the correlation technique and other correlation-based techniques, 
such as factorial analysis for example. 

In short, having the Big Data approach as a driver of technologies and statistical methods, a large 
number of technological infrastructure components are rethought to overcome related challenges, mainly 
the increasing volume of data collected from different sources and formats. In addition, multidisciplinary 
joint effort is needed among areas, such as Administration, Economics, Mathematics, Statistics and Com-
puter Science, in order to redefine the models used for such analyses. 

The perspective of academic and professional impacts resulting from this perspective is broad and 
will find repercussions in several areas of study and research. For this article, and as already indicated in 
the introduction, we aim to analyze the implications in the specific context of Finance and Capital Mar-
kets, as shown in the following item. 

4. Big Data and its contribution to Finance and Capital Market studies

Transaction data and activities from the Finance universe, their processing and access play a cen-
tral role in the area of Finance (Seth & Chaudhary, 2015). Capital markets, as the main source of data for 
analysis in this area, have significantly changed since the start of the 21st century by reaching increasing-
ly high levels of High-Frequency data (HFD) production, such as the US market, which has about 70% of 
all HDF trading data (Zervoudakis, Lawrence, Gontikas & Al Merey, 2017). In this context, one can ob-
serve a typical configuration of Big Data, given the almost continuous registration of activities, the differ-
ent forms of manifestation of those activities and the high volume of records.

All areas of finance (investment analysis, econometrics, fraud detection, behavioral finance, etc.) 
can benefit from this scenario, as the analysis of intensive data enhances the ability to measure both the 
systematic risks, which cover the market as a whole - and the non-systematic risks - related to each of the 
companies (Fan, Han & Liu, 2014). In this essay, we chose to restrict the comments to the potential im-
pacts of the Big Data view in the analyses, involving three areas of Finance that have a direct relationship 
to the capital market: volatility, portfolio development and risk analysis and market transparency. The es-
say design and our intention to provide a more illustrative than exhaustive reference led us to a brief ex-
position, limited to pointing out generic implications and potential ramifications.
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Volatility is commonly defined as the dispersion of the price of an asset over a certain period of 
time and historically is an area of significant relevance in Finance surveys, as the measurement and pro-
jection of asset volatility are crucial for activities such as asset allocations, derivative pricing, and invest-
ment management and analysis options (Seth & Chaudhary, 2015). Indeed, studies that measure market 
volatility in the context of Big Data can advance in the accuracy of their prediction models by manipulat-
ing large volumes of data (Louzis, Xanthopoulos-Sisinis & Refenes, 2013) in order to generate more reli-
able analyses that provide gains to their investors.

More accurate financial assessments can minimize the likelihood of failures, especially in periods of 
crisis, when volatility can significantly expand. In addition, volatility presents high explanatory power due 
to high persistence and conditional dependence, being non-stationary and predictable (Louzis, Xanthopou-
los-Sisinis & Refenes, 2013). Given their relevance, many models were developed to estimate volatility, Engel’s 
autoregressive conditional heteroscedasticity model (ARCH) and its variations being one of the most popular 
in the field (Seth & Chaudhary, 2015). These models were designed to use low frequency data though, with 
daily returns, losing intraday information that may be valuable in increasing the accuracy of these estimates.

Access to high-frequency data, which is typical of Big Data, has the potential to alter this scenario 
significantly as statistical models and theories are developed, considering the adequacy necessary for the 
use of these data (Cartea & Karyampas, 2011). In sum, as far as volatility is concerned, the Big Data ap-
proach influences the improvement of measurement, prediction processes and models, based on both the 
large data volume and the continuity characteristics of the data production.

With regard to the elaboration of investment portfolios and risk analysis for the selection of as-
sets, the Big Data perspective has also broadened horizons. Until the early 2010s, asset valuation models 
have relied heavily on specific data from the company under review or from the economy it is exposed to, 
basically providing a fundamentalist analysis (Damodaran, 2012). As data availability grew along with the 
possibility of processing and quantification, business valuation models began to consider a much larger 
range of information sources than ten years ago, expanding their ability to identify the best opportunities 
(GSAM, 2016). These innovations include the analysis of texts, images, audios of meetings with share-
holders, presentations, and other information in unstructured formats.

The development of machine learning techniques and statistical learning tools (James, Witten, Hastie & 
Tibshirani, 2013) has also contributed to the creation of more dynamic assessment models, which adapt and 
learn from the constant processing of large data volumes, speeding up the time it takes for the information to be-
come available for investors or analysts’ decision making (GSAM, 2016). In addition, in emerging markets, such 
as Brazil, where information asymmetry is more pronounced, information deficiencies may lead to increased 
uncertainty and erratic asset pricing (Martins & Paulo, 2014). Thus, data-intensive models can create an addi-
tional advantage for investors by reducing interest rates and directing capital more clearly to the best investments. 

In addition to the monetary and financial efficiency benefits these advances can offer to the different 
market players, there is an area of finance that should be of particular relevance in this context, which is the area 
of market transparency. The use of Big Data tools, such as business intelligence or business analytics, brings a 
new perspective to the studies and efforts related to increased transparency and, consequently, allows the in-
crease of liquidity, market efficiency (Ye, 2010) and a more stable and reliable environment for its development.

Capital market demands for higher levels of transparency gained momentum especially after the 
financial scandals of the early 2000s, which involved large corporations such as Enron and WorldCom, 
prompting different discussions about their content and regulation (Chong & Lopez-de-Silanes, 2007). 
These events unleashed unprecedented government intervention in the United States capital market, fol-
lowed by most countries, with a focus on the establishment of the Sarbanes-Oxley Act (Aksu & Kosedag, 
2006). More recently, the US housing credit crisis in 2008 revealed that there were still significant limitations 
and inadequacies of the information disclosure system within the financial system. The lack of standard 
procedures, quality gaps in information disclosure and a lack of data processing capacity in a timely manner 
have led regulators not to have the ability to process that information, which has made proactive measures 
or the more precise identification of what information was missing impossible (Seth & Chaudhary, 2015). 
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Thus, in this crisis scenario, regulatory demand has played a key role in accelerating the develop-
ment of Big Data processing solutions in the search for higher degrees of transparency (Oracle, 2012). 
This movement was not restricted to the capital market of course, as all the companies operating in it have 
been forced to increase the volume of data disclosed and to redesign their technological infrastructure to 
support this demand. 

These advances make it possible to monitor and identify frauds and other actions that can jeop-
ardize market transparency and reliability more quickly and accurately (Louzis, Xanthopoulos-Sisinis & 
Refenes, 2013), which would preserve and enhance the market liquidity and efficiency. Thus, the Big Data 
view offers new possibilities for innovation and growth in the area, which, in view of the increasing ac-
cessibility characteristic, allows regulators, companies and researchers to collaborate to obtain solutions 
together, extracting the maximum of value from the data. 

In this scenario, transparency-related discussions have changed their data volume requirement fo-
cus, as they are more abundant, to reflect on how to overcome the challenges of their processing (Seth & 
Chaudhary, 2015). Some examples of such challenges could be: How to process an increasing data vol-
ume in a timely manner? How to overcome the absence of standard disclosure protocols? How to define 
schedules that can fraudulently identify frauds? The search for answers to these and many other questions 
related to transforming market data into knowledge can generate regulatory tools that are increasingly ef-
fective for markets to achieve a new level of transparency and efficiency. 

These three aspects we have briefly discussed can benefit not only from the expansion of data the 
access to Big Data provides, but also from a new epistemological perception of how those data can be an-
alyzed, especially at the academic level. It is here that the use of more abductive methods would permit 
the expansion of the scope of information the researcher focuses on to know the reality, stimulating the 
observation of phenomena not restricted to a set of proposed hypotheses for confirmation or rejection. 
This new look, which at first considers an inductive movement, can create a revolution in an area that has 
historically departed from purely hypothetical-deductive methods for the construction of knowledge.

5. Final Considerations

The incorporation of the Big Data perspective, in the academy as well as in the professional world, 
seems to be an inevitable and irreversible move. The possibility of basing the analysis on data with qua-
si-census magnitudes extends the possibilities of minimizing information asymmetry in all fields of science 
and business by changing the concerning with data collection to the search for processing and analysis 
tools. A ‘new multidisciplinary language’ should emerge to encompass this growing complexity, redesign-
ing and adapting methods and protocols to obtain the maximum value from the data.

This new panorama raises even deeper issues related to the construction of knowledge as it has tra-
ditionally taken place. With the establishment of data-driven science (data-drive science, according to 
Kitchin, 2014), the more traditional epistemology, strongly based on the hypothetical-deductive method, 
seems to be limited to reach the full value of the data the Big Data perspective provides.

The Big Data discussions on improving the method, the processing and methodological protocols 
for extracting the largest possible data value are important for the various dimensions of Finance, which is 
an area where data plays a central role for knowledge production and for managerial and regulatory deci-
sions. We highlight here the studies related to volatility, portfolio elaboration and risk analysis and market 
transparency, which are areas that have already begun to develop the tools needed to benefit from inten-
sive data, but still present many processing challenges in order to be able to extract the maximum value.
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We aimed to analyze how the characteristics of Big Data, particularly volume, speed and variety, 
reach the research and management practices in these fields. Even for a generic and restricted view of 
these three themes, we were already able to observe how these areas need improvements as they get hold 
of more data, with access that is approaching continuity, and with the use or development of better tools 
to manipulate these growing volumes and greater diversity of data types and formats. The deeper analysis 
of the implications of Big Data in these fields and in other specialties in the area of Finance which we do 
not address represent challenges for further research.

This scenario does not yet require a paradigm shift in methodological and epistemological terms. 
Therefore, we have suggested throughout the text and again emphasize that the incorporation of an ab-
ductive approach in the field of Finance research could increase the capacity to extract valuable infor-
mation and will enable more complete knowledge construction, without limiting the analyses to what is 
asked as previously defined hypotheses, but accessing all possible information available in the data. The 
search for a solution to these challenges has required not only a multidisciplinary viewpoint, but also an 
approach to different actors in society, who are sometimes far from solving challenges, especially govern-
ments (regulators), companies and academics. Therefore, we suggest that empirical studies analyze con-
crete views, challenges and experiences involving these interest groups in the professional field of Finance, 
in order to generate an increasingly complete and consistent view of best practices and best decisions in 
the field of Finance in Brazil.
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Abstract
Objective: Despite the existence of movements towards gender 
equality concerning the access to education and opportunities 
in the job market, the scarce presence of women in professions 
that used to be predominantly male may still continue. This 
study aims to verify the presence of the female gender among 
students in graduate Accountancy programs in Brazil between 
2010 and 2016. 
Method: In the Sucupira Platform, we selected the 26 academic 
Master’s, five professional Master’s and 13 Doctorate programs 
in Accountancy accredited by the Coordination for the 
Improvement of Higher Education Personnel that had available 
data for the research until 2016. In total, 3,013 new students 
were identified, being 2,058 academic Master’s, 530 professional 
Master’s and 451 Doctorate students.
Results: The research results indicate that the number of female 
students who started the graduate Accountancy programs in 
Brazil is lower than that of male students in the period analyzed, 
with visible regional differences.
Contributions: In conclusion, the presence of the female gender 
among the students in the investigated programs has evolved, 
but a long road remains ahead to achieve gender equality, 
which is particularly relevant when considering that this can 
influence further work opportunities, a research gap that needs 
investigation.
Keywords: Female gender. Graduate Programs. Accountancy.
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1. Introduction

The discourse promoted by the media and society is that women are gaining more and more po-
sitions in organizations, politics, economics and other prominent places, in an attempt to reinforce the 
search for equality between men and women (Andrade, Macedo & Oliveira, 2014). This naturalized dis-
course is in dissonance with reality, however, when analyzing the equal gender division in the different 
work environments (Araújo, 2005).

Despite the trajectory of women’s professional insertion into the labor market throughout history, 
they still face a predominantly male market (Rothwell, 1985). Advances have occurred in the last decades 
regarding discussions and studies on gender differences, but a discrepancy remains in the positions held 
by men and women. This is particularly so with regard to the management process, because prejudice and 
discrimination are still visible and hinder the female presence in business management (Gomes, 2005). 
According to Jurkus, Park and Woodard (2011), women are underrepresented in many professions, main-
taining relatively few positions of decision-making. Madalozzo (2011) reinforces the low representation 
of women in high-ranking positions. This is also observed in politics, public administration and the aca-
demic world (Unmüßig, 2007).

Women still face prejudices and barriers in many areas of knowledge. Hence, universities are com-
monly characterized by a masculinized culture (Bagilhole & White, 2011), as the structures and values 
of the workplace tend to be patriarchal, masculine and elitist (Caplan & Caplan, 1994). Nevertheless, the 
reduction of gender differences is appointed in all fields of knowledge, the underrepresentation of wom-
en in higher education teaching is a persistent phenomenon (Husu, 2001), especially in opportunities for 
promotion, access to leadership roles and administrative responsibilities. For Husu (2001), from the ear-
liest moments of the academic career, women face experiences of sexism and gender discrimination, last-
ing until the doctorate and establishing after its termination.

Multiple factors may contribute to the option of women not to enter the scientific midst and aca-
demic careers, especially in the low interest for stricto sensu graduate education. Backlund (2017) high-
lights that the journey towards a doctorate can be considered problematic and heavy for students. Many 
are the expectations they have, but there are also many challenges, as stated by Franke and Arvidsson 
(2011), such as: high efficiency in terms of goals, time pressures and relevant results, requirement of a level 
of personal maturity, independence and autonomy. The study by Flynn, Feild and Bedeian (2011) shows 
that women tend to evaluate some factors differently from men in relation to academic selections, which 
may derive, according to Durso, Cunha, Neves and Teixeira (2016), from divergent motivational factors.

These factors, alone or in conjunction with other elements, represent barriers to their careers. In 
this perspective, Tabak (2002) point out the following: prejudices, family, low wages, lack of opportuni-
ties to reach high positions and social pressures. Others also prevent conciliation with training programs, 
as Casa Nova (2014) points out, as difficulties will exist even in programs that promise the possibility of 
reconciling life, family and work. According to the author, some problems are known and expected, how-
ever, while others will be implicit, resulting from the insertion in the environment that was not thought 
for them and their leadership.

Despite the challenges of attending a graduate course, in addition to the challenges related to gen-
der differences, women increasingly choose graduate education and the teaching career. This may be as-
sociated with the search for better living conditions or, moreover, it may be due to the changes that have 
occurred in recent years in education. This is also observed in graduate courses in Accounting, which used 
to be attended almost exclusively by the male gender. This movement is also observed in the accounting 
profession, with a growing insertion of women. As Haynes (2017) points out, however, even if women 
have already achieved progress in developing their presence in the accounting profession, inequalities 
still remain. According to the author, the admission of women in this profession is the result of decades 
of struggle, as it has always been considered a masculine practice.
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Until the last decade, there was a greater predominance of males in the accounting area, but this 
has been decreasing substantially in undergraduate courses. According to Fogarty and Goldwater (2010), 
the academic performance of women in higher education and graduate studies has been equally good, if 
not superior to the male performance. Mota and Souza (2013) alert that an even greater growth of wom-
en’s participation in the accounting area is expected in the coming years, due to the intellectual conditions 
and dedication to the profession, as well as social changes in the view on women in the professional scope. 
While this does not happen, they still account for only about a third of those earning a doctorate (Fogarty 
& Goldwater, 2010). This factor may be reflected in a widespread lack of women in accounting teaching 
and a continuing lack of gender diversity in the academy. 

Based on what we have exposed so far, this study adopts the following research question as a guid-
ing focus: is the presence of the female gender among stricto sensu graduate students, specifically in Bra-
zilian academic master’s, professional master’s and doctorate programs in Accounting, proportional to 
the male gender in the period from 2010 to 2016? The objective of this study is to verify the presence of 
the female gender among the students in the Brazilian graduate programs in Accountancy from 2010 to 
2016. The debate is thus broadened, also favoring the search for actions aimed at reducing inequality, not 
only in terms of access to graduate education, but also of continuity in the teaching career. 

Backlund (2017) argues that enrollment in graduate programs increases day by day. Therefore, the 
coordinators need to supervise students more than in the past. One of the factors to be observed is the dis-
tributive equality of opportunity to a wider spectrum of people, whether in gender, racial or sexual diver-
sity. With equal opportunities, according to Haynes’ study (2008), women are more susceptible than men 
to being excluded or oppressed. Thus, it is necessary to address gender inequalities, around the world and 
in various contexts, as the perpetuation of inequalities in gender lines continues (Haynes 2017). 

Brazilian studies, such as Velloso and Velho (2001), Tabak (2002), Brandão and Teixeira (2003), 
Melo, Lastres and Marques (2004), Godinho, Ristoff, Fontes, Xavier and Sampaio (2005), Pinto (2007), 
Cunha, Cornachione Jr. and Martins (2008), Nascimento and Beuren (2011), Reina, Reina, Silva and 
Ensslin (2012), Silva, Anzilago and Lucas (2015) and Durso et al. (2016), who explored the insertion of 
women in graduate studies in other areas, represent contributions to the subject and indicate the need for 
studies also focused on the accounting area. Further investigation is needed of how women’s insertion in 
Accounting takes place, initially by their entrance in graduate education. Therefore, this research is rele-
vant because it investigates both the inequality and the presence of female students in graduate programs 
in Accounting, with possible further reflections in the job market. 

2. Theoretical Framework

2.1 Gender equality

According to Scott (1995), the term “gender” is used to indicate the social relations between the sex-
es, thus representing a way of indicating social constructions, the entirely social creation of ideas about the 
appropriate roles of men and women. In line with the author, it is a way of referring to the exclusively so-
cial origins of the subjective identities of men and women. In addition, “gender” can be understood as an 
empirical or analytical and historical category (Tilly, 1994; Scott, 1995; Saffiotti, 1997; Araújo, 2005; Tedes-
chi, 2007). When covered by empirical reality, it propagates the historical relations and forms of existence 
of social reality (Araújo, 2005), serving as a means to produce consequences in society (Tedeschi, 2007).

The use of the term “gender” appeared as a cultural counterpart of biological sex as from the sec-
ond half of the 1970s, with substantial changes in the judgments of studies on the relationships between 
men and women in society (Tedeschi, 2007). At the beginning of the feminist movement, the struggle 
for equality overcame the question of difference, but it was only in the second half of the 1970s and in 
the 1980s that the debate on equality versus difference occupied the midst of discussions (Araújo, 2005). 
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Considering difference as a positive legitimacy, the movement directed its struggle for equality towards 
difference; then, cultural diversity, female culture, female experience and recognition of cultural gender 
diversity became articulated (Araújo, 2005).

The grammatical sense of gender, according to Araújo (2005), indicates beings of different sexes 
(male / female) but, in the last decades, it has been used for other purposes, highlighting cultural and so-
cial elements, differing from the concept of sex with a biological approach. In addition to the historical 
view, the term “gender” can be used as a political category to analyze the issue of equality and difference, 
therefore, a new perspective on the interpretation and transformation of social reality (Rothwell, 1985; 
Araújo, 2005). The difference between human beings is part of the history of humanity, present in a wide 
range of discourses (philosophical, religious, biological / scientific, psychological, anthropological and 
social), gaining more relevance as the object of analysis (Araújo, 2005).

Louro (1996) argues that “gender” is characterized as a social construction built on social differenc-
es. It is, therefore, the way in which these sexual differences are understood in a given society, in a group, 
in a context determined by a historical process. For Alvez and Pitanguy (1985), gender can be treated as a 
sociocultural construction, taking into account the daily experience of individuals, their family and polit-
ical organizations, and the assignment of different roles within society to men and women in accordance 
with the customs of each place.

As pointed out, the gender theme can be perceived within the relational (man versus woman), 
contextual / situational (gender and its socio-cultural constructions) and historical perspective (gender 
as a result of its historical-social context) (Scott 1995). According to Meyers-Levy and Loken (2014), “a 
theoretical approach to gender differences proposes that gender differences emerge from social, cultural, 
psychological, and other environmental forces”. Among other gender theories, the authors highlight the 
sociocultural theories of recognizing biological roles and learning their influences.

Several theories are also being incorporated into women’s research, such as Critical Mass, Role 
Model and Glass Ceiling. The Critical Mass theory, according to Granovetter (1978), indicates that the 
nature of group interactions depends on their size and the size of their subgroups when a subgroup reach-
es a threshold. The Role Model theory, according to Buck, Clark, Leslie-Pelecky, Lu and Cerda-Lizarraga 
(2008), proposes that people are more prone to choosing careers in which they can identify a model in the 
career plan (female and male careers). The Glass Ceiling theory emphasizes the difficulty of women’s ca-
reer progression, resulting in under-representation in strategic positions and, consequently, in decisions 
(Weyer, 2007; Nascimento & Alves, 2014).

The problems related to the glass ceiling phenomenon hit women who work in the job market, and 
are mainly explored by questions related to the presence of women in the upper layers of the organizational 
hierarchy, and can even be observed in the academy (Silva, 2016). According to Ott (1989), male-dominat-
ed environments can generate stress and cause women to perform poorly. Thus, female graduate students 
can seek programs considered more feminine, with a teaching staff composed of women. The amount of 
female teachers can influence the choice of institutions, in graduate education and in pursuing a teach-
ing career, considering that the diversity women perceive can indicate a more balanced institution and a 
greater opportunity for career development (Flynn, Feild & Bedeian, 2011). 

Many may even feel more comfortable working with teachers of the same gender. The study by 
Durso et al. (2016), based on a Self-Determined Motivation Index (SMI) of Accountancy and Econom-
ics students in relation to the search for a stricto sensu graduate course, identified, among other factors, 
that women tend to have more self-determined motivation for graduate education than men. In the study 
by Flynn, Feild and Bedeian (2011), involving Ph.D. students in Administration from the USA, explor-
ing the association of gender and race / ethnic origin, in the academic selection, women tend to evaluate 
some factors as more important than men, with respect to the diversity of a university and its surrounding 
community, the familial sympathy of a department / institution, the support for research and the clarity 
of performance criteria. In addition, they seek to study in more nearby universities than men, by trying 
to reconcile academic, family and personal activities. 
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Casa Nova (2012) reports that the presence of women in accounting in Brazil has been little ex-
plored, and phenomena such as critical mass, role model, glass ceiling or pipeline may be present. The 
same author highlights that one possibility of modifying the gender inequality framework in the account-
ing area is to raise awareness and establish policies to support the less favored class. The study by Gomes, 
Corrêa and Domingos (2010) reveals that the female participation in scientific production in the account-
ing area in Brazil is significantly lower than that of men. The exclusively female publications are reduced 
and, to a large extent, they involve male authors. 

In this sense, the investigation of the presence of the female gender among graduate Accounting 
students and their participation in the scope of scientific production can indicate the trend in these phe-
nomena, which may even entail repercussions for the academic career.

2.2 Stricto sensu graduate education in Accounting in Brazil

Drucker (1999) studied the need for advances in knowledge, from the point of view of meeting 
market demands. Specifically, the Ministry of Education has published the National Graduation Educa-
tion Plan (PNPG), which “assigns to graduate education the task of producing professionals capable of 
working in different sectors of society and capable of contributing, through the education received, to the 
country’s modernization process” (CAPES, 2004, p.8). In common, both emphasize the need to produce 
knowledge in the face of market needs.

In this sense, the relevance of the activities of the academy is revealed. According to CAPES (2004, 
page 8), “the available data demonstrate, above all, that it is within the Brazilian Graduate Education Sys-
tem that, basically, Brazilian scientific and technological activity takes place”. According to CAPES (2004), 
the responsibilities and relevance of the action have particularly been related to the evolution of the Grad-
uate Programs (PPGs).

The discussion, analysis and evaluation of academic activities at the graduate level have been the 
subject of discussions and analyses over time. Tavares (2000), when discussing the university reform in 
the 1970s, emphasizes that its pillars were the organization in departments, the overthrow of the chairs, 
the adoption of the exclusive dedication regime and the implementation of the graduate programs (Sou-
za, Machado & Bianchi, 2011).

For Tavares (2000), the creation of graduate courses with an integrated role in scientific research 
may have been the most relevant fact in the evolution of the Brazilian university since its inception. Fur-
thermore in the general context of graduate education, Borges (2008) emphasizes that the quantitative 
and qualitative training of specialized human resources is one of the most important stages for the matu-
ration of a certain area of knowledge, as it plays a strategic role.

Stricto sensu graduate education in Brazil has shown a clear growth in recent years. In 1976, the 
year when CAPES (2004) started to evaluate the Graduate Programs, the recommended courses increased 
from a total of 673 (183 doctorates) to 2,993 (1,034 doctorates) (Cunha, Cornachione Jr & Martins, 2008).

According to CAPES (2013), the National Graduate Education System grew by approximately 23% 
in the triennial evaluation of 2013. The development of the system occurred in all regions of Brazil, be-
ing 40% growth in the North, followed by the Midwest with 37% and Northeast with 33%. The South and 
Southeast, regions with the highest number of postgraduate programs, grew 25% and 14%, respectively.

In the area of Accountancy, according to data from the Sucupira Platform (2016), currently, there 
are 26 academic Master’s degree courses, 5 professional Master’s degree courses and 16 recognized and 
active Doctorate courses. The graduate programs in Accounting are distributed in several regions of the 
country, but with a greater concentration in the Southeast and South. In addition, the first doctorate in 
accounting in Brazil appeared in 1978 at the School of Economics, Administration and Accounting (FEA) 
of the University of São Paulo (USP), in São Paulo, and was the only program in the accounting area in 
Brazil for 30 years. Therefore, the other Doctorate courses in Accounting are more recent.
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In the study by Casa Nova (2014), it was observed that the 21 graduate programs in Accounting 
in Brazil, which existed at the time of the research, based on the information provided by CAPES for the 
period from 2010 to 2012, had granted about 68 Doctorate and 925 Master’s degrees. In 2012, of the 244 
teachers, only 61 were women (25%).

3 Methodological Procedures

A descriptive study was carried out based on data from the graduate programs in Accountancy, re-
lated to the period from 2010 to 2016, extracted from the Sucupira Platform, CAPES, which were catego-
rized and arranged quantitatively for the sake of analysis.

3.1 Population and sample

The study sample consists of the new students of the graduate programs in Accountancy, offering 
academic Master’s, professional Master’s and Doctorate courses between 2010 and 2016. The six-year pe-
riod was chosen to follow the evolution in the presence of the female gender among the students in the 
programs during the expansion period of graduate courses in Accounting in Brazil, besides the informa-
tion feasibility mentioned.

The data were extracted from the Sucupira Platform (2016), which, according to CAPES (2014), 
“is a new and important tool for collecting information, conducting analyses and evaluations and serv-
ing as the reference base for the National Graduate Education System (SNPG)”. Thirty-three institutions 
were listed, established in different regions of Brazil, with different designations of their programs. The 
professional Master’s programs were considered in isolation, due to the distinguished student profile in 
comparison with the academic Master’s programs. In total, 26 academic Master’s, 5 professional Master’s 
and 13 Doctorate courses were investigated. In Picture 1, the list of Graduate Accountancy programs in 
Brazil offered until 2016 is displayed.
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Institution Program
Master’s
Year of 

implementation

Doctorate
Year of 

implementation

University of São Paulo (USP) Controllership and 
Accounting 1970 1978

Pontifical Catholic University of São Paulo (PUCSP) Accounting and 
Actuarial Sciences 1978 –

Rio de Janeiro State University (UERJ) Accountancy 1984 –

Federal University of Rio de Janeiro (UFRJ) Accountancy 1998 2014

University of the Sinos River Valley (UNISINOS) Accountancy 2000 2013

Fucape Business School (FUCAPE - ES) Accountancy 2001 –

Álvares Penteado University Center (UNIFECAP) Accountancy 2002 –

Federal University of Santa Catarina (UFSC) Accounting 2004 2013

Federal University of Paraná (UFPR) Accounting 2005 2014

Regional University of Blumenau (FURB) Accountancy 2005 2008

Universitu of São Paulo/Ribeirão Preto (USP/RP) Controllership and 
Accounting 2005 2013

Federal University of Minas Gerais (UFMG) Accountancy 2006 Planned

Federal University of Bahia (UFBA) Accounting 2007 –

Federal University of Amazonas (UFAM) Accounting and 
Controllership* 2006*** –

Federal University of Pernambuco (UFPE) Accountancy 2007 2016

Mackenzie Presbyterian University (UPM) Accountancy* 2008 –

Fucape Business School (FUCAPE - ES) Accountancy 2009 2009

Federal University of Ceará (UFC) Administration and 
Controllership* 2009 –

Federal University of Ceará (UFC) Administration and 
Controllership 2009 2015

Federal University of Espírito Santo (UFES) Accountancy 2010 –

Federal University of Uberlândia (UFU) Accountancy 2013 2016

University of Brasília (UNB) Accountancy 2014 2014

Maringá State University (UEM) Accountancy 2014 –

Federal University of Rio Grande do Norte (UFRN) Accountancy 2014 –

Federal University of Paraíba (UFPB) Accountancy 2014 2014

Federal Rural University of Pernambuco (UFRPE) Controllership 2015 –

West of Paraná State University (UNIOESTE) Accounting 2015 –

Community University of the Region of Chapecó 
(UNOCHAPECÓ)

Accountancy and 
Administration 2015 –

Fucape Business School (FUCAPE - RJ) Accountancy 2015 –

Foundation Institute for Accounting, Actuarial and 
Financial Research (FIPECAPI)

Controllership and 
Finance* 2016 –

Federal University of Goiás (UFG) Accountancy 2016 –

Federal University of Mato Grosso do Sul (UFMS) Accountancy 2016-2017**

Fucape Business School (FUCAPE - MA) Accounting and 
Administration 2016-2017** –

Legend: *Professional Master’s, **Courses monitored, ***Discredited course

Picture 1. List of Graduate Programs offering Master’s and/or Doctorate Courses in Accounting
Source: research data (2016).
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As shown in Figure 1, the precursor institution for graduate programs in Accounting in Brazil 
was the University of São Paulo (USP), created in 1970. The other programs were implemented 30 years 
or more after the creation of the first, mainly after the year 2000, except for the Pontifícia Universidade 
Católica de São Paulo (PUC-SP), whose program was created in 1978, the year when USP implemented 
the Doctorate course in Controllership and Accounting.

Of the 31 institutions with a graduate program in Accounting functioning in 2016, two institutions 
(UFC and FUCAPE - ES) offer both an academic and a professional Master’s degree, and FUCAPE (ES) 
also offers a doctorate degree. Thirteen programs have Master’s and Doctorate courses in Accounting and 
13 have only an academic Master’s degree. The programs of UFMS and FUCAPE (MA) are being moni-
tored and no data for enrolled students until 2016 are available in the Sucupira database (2016). They were 
therefore not included in the analyses due to lack of information. UFAM was not considered either in the 
sample because the program was discredited in the triennial evaluation 2010-2012.

In total, 26 academic Master’s, 5 professional Master’s and 13 Doctorate courses were investigat-
ed. A total of 3,013 incoming students were identified in the period from 2010 to 2016, being 2,058 from 
academic Master’s, 530 from professional Master’s and 451 from Doctorate courses, as shown in Table 1.
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Table 1  
New students in academic and professional Master’s and Doctorate courses (2010 till 2016)

Abbreviation of 
HEI State Macroregion Professional 

Master’s Master’s Doctorate Total

UFC CE

Northeast

170 128 – 298

UFBA BA – 76 – 76

UFPB PB  – 30 14 44

UFRN RN  – 20 – 20

UFRPE PE  – 29 – 29

UFPE PE  – 81 6 87

UnB* DF

Central-West

 – 80 70 150

UnB DF  – 32 22 54

UFG GO  – 18 –  18

UFMG MG

Southwest

 – 62 – 62

UFU MG  – 65 8 73

FUCAPE ES 122 41 14 177

UFES ES  – 85 – 85

UERJ RJ  – 113 – 113

UFRJ RJ  – 99 20 119

FUCAPE RJ 18 – – 18

PUC/SP SP  – 175 – 175

USP SP  – 95 119 214

USP/RP SP  – 82 30 112

UNIFECAP SP  – 139 – 139

FIPECAFI SP

South

35 – – 35

UPM SP 185  –  – 185

UEM PR  – 48 – 48

UFPR PR  – 118 18 136

UNIOESTE PR  – 30 – 30

FURB SC  – 83 52 135

UFSC SC  – 117 24 141

UNOCHAPECÓ SC  – 33 – 33

UNISINOS RS  – 179 28 207

Totais 530 2,058 451 3,013

Legend: *partnership among UnB, UFRN and UFPB 

Source: research data (2016).

As shown in Table 1, the investigated HEIs come from 14 states. The states with the highest num-
ber of graduate programs in Accounting are: São Paulo, 4 HEIs with programs (PUC / SP, USP, USP / RP 
and UNIFECAP). The distribution of the Programs by regions is as follows: Southeast (13), South (7), 
Northeast (6) and Midwest (2). The North did not register any graduate program in Accounting func-
tioning in 2016.
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3.2 Data processing

Initially, all graduate programs in Accounting with academic Master’s, professional Master’s and 
Doctorate courses were identified until the year 2016. Then, each HEI was investigated individually in the 
three-year periods 2010-2012 and 2013-2016, in order to verify the number of students enrolled. These 
data were collected in the Sucupira (2016) Platform, CAPES.

We looked for or confirmed some data in isolation, per year, in the Sucupira platform or on the 
website of the programs, mainly in 2010. After selecting the students entering each HEI in their respective 
years, they were categorized by gender and quantified per period according to each entry modality in the 
courses (academic Master’s, professional Master’s degree and Doctorate). Their evolution was analyzed 
in terms of years and their concentrations according to the Brazilian macroregions. Descriptive statistical 
analyses of the data were also performed.

4. Description and Analysis of Results

4.1 Students by gender in graduate programs in Accountancy

Table 2 shows the number of new students in the period from 2010 to 2016, in the professional mas-
ter’s courses in Accounting, classified by gender.

Table 2  
Number of new students in professional Master’s courses according to gender (2010 till 2016)

HEI 2010 2011 2012 2013 2014 2015 2016
General 

Total
Total %

F M F M F M F M F M F M F M F M F M

UFC 1 0 12 16 25 30 22 16 * * 10 12 14 12 84 86 49% 51%

UPM 5 1 19 11 24 10 27 7 19 7 24 14 17 50 135 27% 73%

FUCAPE/ES 9 22 8 20 8 14 1 10 5 11 5 9 36 86 30% 70%

FUCAPE/RJ 8 6 3 1 11 7 61% 39%

FIPECAFI 8 27 8 27 23% 77%

General 
Total

1 5 22 57 44 74 40 57 8 29 30 53 44 66 189 341 36% 64%

Total % 17% 83% 28% 72% 37% 63% 41% 59% 22% 78% 36% 64% 40% 60% 36% 64%

Legend: *not found in Sucupira Platform

Source: research data (2016).

Table 2 shows the number of female and male students in the professional Master’s degree courses, 
most of which are concentrated in the Southeast, except for the UFC, located in the Northeast. The data 
reveal differences in the number of women enrolled (36%) when compared to men (64%), particularly 
emphasizing the male supremacy at UPM (73%) and FUCAPE / ES (70%).

According to the Federal Accounting Council (CFC, 2016), in the national average, 57% of the ac-
tive registers in the Regional Accounting Councils (CRCs) are male. In the Northeast, about 59% are men; 
in the South and Southeast, 57%; in the Central-West, 58%; and in the Federal District, 54%. As there are 
more men working in the accounting area, these professionals’ demand for graduate courses in the area 
is also higher.

Table 3 shows the number of students enrolled in academic Master’s courses between 2010 and 2016.
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Table 3  
Number of new students in academic Master’s courses according to gender (2010 till 2016)

IES
2010 2011 2012 2013 2014 2015 2016

General 
Total

Total %

F M F M F M F M F M F M F M F M F M

UFC 8 6 9 5 12 6 7 9 5 6 10 16 16 13 67 61 52% 48%

UFBA 1 2 3 4 5 6 7 7 4 10 3 9 6 9 29 47 38% 62%

UFPB           7 8 9 6 16 14 53% 47%

UFRN           6 4 5 5 11 9 55% 45%

UFRPE           5 8 7 9 12 17 41% 59%

UFPE 0 1 5 3 5 9 5 11 6 6 6 7 7 10 34 47 42% 58%

UnB* 1 1 1 4 16 19 8 9 10 11     36 44 45% 55%

UnB           7 8 9 8 16 16 50% 50%

UFG             8 10 8 10 44% 56%

UFMG 1 4 2 2 2 9 3 6 6 2 6 6 6 7 26 36 42% 58%

UFU       8 8 5 3 12 8 10 11 35 30 54% 46%

FUCAPE   2 1 1  2 1 3 6 8 14  3 16 25 39% 61%

UFES 2 2 2 5 4 10 2 10 6 4 5 10 11 12 32 53 38% 62%

UERJ   4 11 7 11 9 11 11 9 13 7 5 15 49 64 43% 57%

UFRJ 6 2 2 5 5 7 8 10 7 16 4 7 4 16 36 63 36% 64%

PUC/SP 0 2 3 21 15 21 7 20 7 14 14 28 6 17 52 123 30% 70%

USP 4 11 4 13 10 8 9 9 2 3 3 5 6 8 38 57 40% 60%

USP/RP 2 2 3 7 5 13 6 9 11 1 4 5 5 9 36 46 44% 56%

UNIFACAP 1 1 3 6 20 23 6 19 5 15 8 14 6 12 49 90 35% 65%

UEM         13 1 6 11 11 6 30 18 63% 38%

UFPR 5 5 6 9 7 9 10 8 11 9 5 9 11 14 55 63 47% 53%

UNIOESTE           6 9 9 6 15 15 50% 50%

FURB 2 5 8 3 3 9 11 4 4 5 7 7 13 2 48 35 58% 42%

UFSC 8 5 13 5 6 9 13 8 8 6 12 8 8 8 68 49 58% 42%

UNOCHAPECÓ           6 9 12 6 18 15 55% 45%

UNISINOS 9 4 17 24 10 10 8 23 5 8 20 21 7 13 76 103 42% 58%

General Total 50 53 87 128 133 179 129 182 129 135 183 238 197 235 908 1150 44% 56%

Total % 49% 51% 40% 60% 43% 57% 41% 59% 49% 51% 43% 57% 46% 54% 44% 56%

Obs.: Institutions grouped in gray tones per Brazilian macroregions: Northeast, Central-West, Southeast and South.
Legend: * partnership among UnB, UFRN and UFPB

Source: research data (2016).

Table 3 shows that the total number of female participants (44%) was lower than that of male ones 
(56%), with a percentage difference of 12%. The academic Master’s degree courses that presented a larger 
number of female new students in comparison to men in the period from 2010 to 2016 were: UEM (63%), 
FURB and UFSC (58%), UNOCHAPECÓ (55%), UFRN ), UFU (54%), UFPB (53%) and CFU (52%). The 
others had a larger number of male new students, with emphasis on PUC / SP (70%), UNIPECAP (65%), 
UFRJ (64%) and FUCAPE (61%). If the annual differences of female participants are observed, changes 
are noticed throughout the period. Figure 2 shows the evolution, over the years (2010-2016), of student 
enrollments in the academic Master’s courses for the programs listed in Table 3, by gender. 
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Figure 1. Evolution in percentage enrollments of students in academic Master’s courses (2010-2016)
Source: research data.

In Figure 1, the proximity between the number of new female and male students in 2010 is observed, 
followed by its reduction in the subsequent years. In 2010, the male gender occupied 51% of the places and 
the female 49%. This almost equilibrium mainly derives from a larger number of female enrollments at 
UNISINOS, UFSC, UFRJ and UFC, as shown in Table 2. These percentages were not maintained though, 
as from 2011 to 2013, on average, 58% of the participants were male. In 2014, the percentages were almost 
the same (49% women and 51% men), but returned to 57% of male entrants in 2015 and 54% in 2016. 
In 2014, several institutions had higher female inflows, particularly USP / RP with 100% women. In that 
year, the South region also had a greater female inflow (59%).

The survey conducted by AICPA (2015) revealed that, in the period 2010-2014, the gender distribu-
tion of B.Sc. and Master’s degrees in the accounting area remained on average 52% for males and 48% for 
females in the USA. Research data also showed that the number of male participants in the same period 
(2010-2014) was, on average, 56%. In Brazil, the difference is higher than that indicated by AICPA, with 
a lower admission of women nationally than in the United States. To verify if this occurs in an equivalent 
way in all Brazilian regions, Figure 2 is presented.
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Legend: *partnership among UnB, UFRN and UFPB

Figure 2. Percentage enrollments in academic Master’s programs per macroregions (2010-2016)
Source: research data (2016).

As observed in Figure 3, on average, the male inflow in the Northeast was 53%. Although UFRN 
(55%), UFPB (53%) and UFC (52%) had higher admission rates for women, UFBA (62%), UFRPE (59%) 
and UFPE (58%) presented higher inflows of men in the period analyzed.

In the Central-West, even with a smaller representation, the percentage was close to that of the 
Northeast (54% male), with UnB (2011-2014) presenting 55% of male new students and UFG (56%).

The Southeast presented an average 60% of male inflows. The highlights were for PUC / SP (70%), 
UFRJ (64%), UNIFECAP (63%), UFES (62%) and FUCAPE (61%), which had higher levels of male en-
rollment. Only UFU had higher average female inflows (54%), while the other institutions, USP, USP / 
RP, UFMG and UERJ, also had higher numbers of male participants.

The South is the only region that showed a larger average of female (53%) than male students (47%) 
in the academic Master’s courses in Accounting over the study period. UEM (63%), FURB (58%), UFSC 
(58%) and UNOCHAPECÓ (55%) stood out with a greater inflow of women. UNIOESTE (50%) main-
tained the same indices for both genders. Only UNISINOS (58%) and UFPR (53%) presented higher pro-
portions of male enrollment in academic Master’s courses.

According to Brandão and Teixeira (2003), women have already managed to overcome issues in-
volving gender or differences in levels of education between men and women at the undergraduate level. 
As pointed out by Pinto (2007), however, the same factor still does not happen at the graduate level, which 
supports the results of this research in graduate Accounting programs.

In Table 4, the list of Doctorate students is shown who entered the graduate programs in Account-
ing in Brazil.
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Table 4 
 Number of new students in Doctorate programs by gender (2010 till 2016)

2010 2011 2012 2013 2014 2015 2016
General 

Total
Total %

F M F M F M F M F M F M F M F M F M

UFPB 2 3 2 7 4 10 29% 71%

UFPE 1 5 1 5 17% 83%

UnB* 3 3 4 6 6 8 1 7 14 18 28 42 40% 60%

UnB 4 8 4 6 8 14 36% 64%

UFU 5 3 5 3 63% 38%

FUCAPE 1 1 2 2 1 0 1 1 2 2 ** ** 1 0 8 6 57% 43%

UFRJ 2 6 4 1 4 3 10 10 50% 50%

USP 2 12 6 11 13 15 7 13 10 9 7 6 4 4 49 70 41% 59%

USP/RP 4 0 3 9 2 5 2 5 11 19 37% 63%

UFPR 4 2 4 2 1 5 9 9 50% 50%

FURB 3 2 4 3 1 7 2 5 1 6 6 4 3 5 20 32 38% 62%

UFSC 1 2 3 3 5 1 4 5 13 11 54% 46%

UNISINOS 0 6 4 3 4 5 3 3 11 17 39% 61%

General 
Total

9 18 16 22 21 30 16 34 43 58 38 35 34 51 177 248 42% 58%

Total % 33% 67% 42% 58% 41% 59% 32% 68% 43% 57% 52% 48% 40% 60% 42% 58%

Legend: * partnership among UnB, UFRN and UFPB; **Not identified.

Source: research data (2016).

In Table 4, it is shown that, of the 451 places occupied by Doctorate students in Accounting, between 
2010 and 2016, about 42% are female and 58% male. These figures are close to the total number of admis-
sions in the academic Master’s (Table 3) but, for the Doctorate programs, the admission was different over 
time, especially in 2010. Analyzing the total of each institution, it was noted that UFU (63%), FUCAPE 
(57%) and UFSC (54%) presented a higher number of women entering Doctorate courses than men in the 
period 2010 to 2016. On the other hand, all the other institutions had higher numbers of men, particularly 
UFPE (83%), UFPB (71%), UnB (64%), USP / RP and FURB (62%). If analyzed annually, it is observed that, 
in 2015, the number of female enrollments surpasses the male enrollments, as can be observed in Figure 4.

Figure 3. Percentage evolution in number of Doctorate students (2010-2016)
Source: research data.
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According to Figure 3, over the years, the percentage of female admissions in doctorate courses 
differed. In 2010, about 67% of the new students were male, dropping in 2011 and 2012 to approximately 
58%. There was an increase in male enrollment in 2013 though, reaching 68%, compared to 32% for the 
female gender. The difference may be due to the higher male admission, about 30% at USP, 75% at UnB 
and 100% at UNISINOS, in this same period. In 2014, a male ratio of 57% was obtained; in 2015, on the 
other hand, the number of female new students was 52%. The increase in female enrollment in 2015 was 
mainly influenced by the higher enrollment in the South, around 61%, but the Southeast also exerted in-
fluence with 52% of enrolled women. In 2016, however, a proportion of 60% of male participants is ob-
served. Few institutions had a higher female admission that year, as was the case for UFU, FUCAPE and 
UFRJ, or a balanced inflow like USP.

Figure 4 shows the different distributions by macroregion and the proportions according to the 
Doctorate courses in Accounting.

Figure 4. Percentages of enrollments in Doctorate programs per Brazilian macroregions (2010-2016)
Source: research data. 

Overall, it can be observed in Figure 5 that the Southeast and South also present 57% for men and 
43% for women entering Doctorate courses in the period analyzed. Because the number of programs in 
these regions is larger, however, the data should be interpreted with caution when compared with more re-
cent or less numerous programs. In addition, UnB, in the Central-West, has an average total of 61% of men 
between 2010 and 2016 but, until 2014, it had a partnership with programs in the Northeast (UFPB and 
UFRN). In the Central-West, in total, the women enrolled in the academic Master’s course corresponded 
to 46%, against 39% in the Doctorate program. Therefore, there are 7% less women in Doctorate courses.

In the Northeast, the doctorate courses at UFPB and UFPE, although only evaluating the years 2015 
and 2016, being more recent courses, present a more expressive male inflow - on average 75% -, adding 
up to more than 83% at UFPE. In this region, it is observed that, in the doctorate programs, there is a 
percentage drop in the total number of female participants in comparison to the Master’s degree. The dif-
ference amounts to 22%, as the female admission to the academic Master’s course in the period analyzed 
corresponded to 47%. This indicates that the access of women to the Doctorate is smaller in the Northeast 
compared to the Master’s, as happens in the Central-West.
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The Southeast had some institutions with higher female than male admissions, such as UFU (63%) 
and FUCAPE (57%), and a balanced inflow like at UFRJ (50%). USP / RP (63%) and USP (59%) did not 
show the same pattern though, with a more substantial male inflow, the average for the Southeast corre-
sponding to 57% of men in Doctorate courses in Accounting. Although with different percentages, the 
region presented figures close to the admissions in the academic Master’s courses. FUCAPE (61%) pre-
sented a higher male participation in the academic Master’s than in the Doctorate course (43%) though. 
The same was true for UFRJ, with higher male admission rates in the academic Master’s(64%), which was 
not repeated in the doctorate (50%). The same factor did not occur at USP / RP, which had more male ad-
missions in the Doctorate (63%) than in the Master’s (56%).

In the South, the average was also higher in male (57%) compared to female new students (43%), in terms 
of total enrollment in Doctorate courses. The UFSC showed more expressive admissions of women (54%), and 
UFPR (50%) showed equality between both genders. FURB and UNISINOS, then, surpassed 60% of enroll-
ments for the male gender in the Doctorate course. The FURB presented a higher female (58%) percentage in 
the Master’s degree but did not maintain the same standard in the Doctorate course. On average, in the academic 
Master’s courses, a greater number of female students was found than in the Doctorate courses in that region.

In addition, the faculty structure of the graduate programs in Accounting in Brazil was investigated 
in the Sucupira Platform (2016). In this survey, it was observed that, on average, the programs have a male 
majority - about 74% - against 26% of women. At some institutions, the difference is greater than 75%, 
with a high male concentration in the faculty, in the Southeast (FUCAPE 100%, PUC / SP 92%, USP 88%, 
USP / RP 78%, UFES 77%), South (UNOCHAPECÓ 100%, UNISINOS 93%, UFPR 85%) and Northeast 
(UFRN 85%, UFPE 83%, UFPB 79%). These data are in line with the findings by Casa Nova (2014), which 
pointed out in 2012 that 75% of the faculty in the stricto sensu Accounting programs in Brazil were men. 
This figure has not changed in recent years.

The South and Southeast had the same average percentage of male teachers in the programs (78%), 
followed by the Central-West (73%) and Northeast (66%). Besides this aspect, among the teachers who 
carry out other activities and work part-time at the institution of the program, men are predominant 
with about 83%. It is noteworthy that, even though women are underrepresented in most programs in the 
country, they predominantly work on an exclusive dedication regimen to teaching and research activities.

4.2 Discussion of research results

In general, the results of this research show that, for both the academic and professional Master’s 
courses and the Doctorate courses in Accounting, the number of male students is higher than the female. 
In some regions and institutions, the difference in new students exceeds 20%, as in the case of the South-
east. Based on the sample period investigated, it is inferred that the access of male students in graduate 
programs in Accountancy in Brazil is superior to the female, and that regional and institutional charac-
teristics may entail implications for the evidence.

These figures are in line with some research results, although with a distinct scope, but which may 
sparingly reveal clues in this direction. Pinto (2007) analyzed the racial and gender profile of the Master’s 
courses at Universidade Federal Fluminense (UFF) from 2004 to 2006. The results revealed inequalities 
between men and women’s participation in Master’s courses, as well as racial inequality. For example, in 
the Master’s degree in economics, the male participation was 58.7%.

Tabak (2002) points out several barriers to greater integration of women in the academic environ-
ment, such as: prejudice, marriage, children, low wages, lack of opportunities to achieve high positions and 
social pressures. These aspects may contribute to the predominance of male students in graduate courses. 
Velloso and Velho (2001) point out that Brazil is considered a central or peripheral country, which tends 
to present low female participation in college staff, as well as in high posts in the hierarchies of the higher 
education system. These factors can sometimes be a deterrent to higher female admission into the academy.
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According to Casa Nova (2014), in 2012, of the 244 teachers of Accounting programs in Brazil, only 
61 were women (25%). In a previous study, Casa Nova (2012, p. 40) found that, according to data from 
2010, about 16% of the faculty were women at the School of Economics, Administration and Accounting 
(FEA / USP). The research by Santana, Nganga and Leal (2014) on the profile and production of the Mas-
ter’s and Doctorate courses in Accounting found a predominance of the male gender (83.63%). Based on 
the Sucupira Platform, in this research, it was observed that, in 2016, the faculty in the stricto sensu grad-
uate program at FEA / USP was composed of only 12% of women.

In the research carried out, in the academic Master’s courses, female (44%) inflows occurred in 
smaller proportions than male entrants (56%). Also in the doctorate courses, the number of female new 
students (42%) was lower than that of men (58%). The results, especially those related to admission ratios 
in the Master’s degree, are close to the number of professionals with active records in the Regional Ac-
counting Councils, averaging at 57% in 2016 (CFC, 2016).

The AICPA (2015) revealed that, in the United States, in 2013 and 2014, there were more male Bach-
elor (54%) and Doctorate students (52%) than females. In the Master’s courses, a slightly larger number of 
female students (53%) than male students (47%) was observed. The mean percentages were also different 
according to the regions for both genders and for public and private institutions. The gender distribution 
among graduates and the enrollment trends, then, indicated more male (54%) than female graduates; a higher 
number of females at the Master’s level (51%); and a higher proportion of men at the Doctorate level (64%).

In Brazil, when observed by regions, enrollments in academic Master’s courses show, in the North-
east, an average percentage of 47% of female students; in the Central-West, 46%; and in the Southeast, on 
average, a total of 40% of women. This denotes a larger number of male entrants in these three regions. In the 
South, on the other hand, there were more female (53%) than male (47%) enrollments in academic Master’s 
courses. The results from each macroregion do not reveal any proximity to the CFC data (2016), suggesting 
that there are other regional, cultural and institutional factors that may be influencing these percentages.

In relation to the average admission in Doctorate courses, women represented in the Northeast 
about 25% of the total number of participants; in the Central-West, 39%; and in the Southeast and South, 
43%. Therefore, there is a disparity between the regions with regard to women’s access to Doctorate cours-
es, with greater differences in the Northeast. It should be noted, however, that these programs are more 
recent when compared to the programs in the Southeast and South. In turn, these also presented different 
values regarding the female access to Doctorate courses, corresponding to 40% for the Master’s and 43% 
for the Doctorate in the Southeast, against 53% and 43%, respectively, in the South. 

The figures show that the female enrollments in the South already surpass the male ones in the 
Master’s courses. This is not a reality for all Brazilian regions, requiring further research to find explana-
tory factors for the differences, not in the least for the fact that these differences are not maintained in the 
Doctorate courses in this region. 

The study does not only evidence a predominance of males in the academic and professional Mas-
ter’s and Doctorate courses, the research also showed that this is also the case at the institutions, in view of 
the predominantly male teaching staff (more than 74%), confirming what the literature had been showing 
(Rothwell, 1985; Ott, 1989; Caplan & Caplan, 1994; Husu, 2001; Buck et al., 2008; Haynes, 2008; Bagilhole 
& White, 2011; Haynes, 2017). 

This scenario instigates questions of the following nature: To what extent can the differences high-
lighted represent the first barriers women face when entering the teaching profession? What are the main 
factors influencing the reduced levels of women in Accounting teaching? Is there an expectation of change 
in the coming years for this to be reversed, with the renewal of the teaching staff due to retirements? 

Haynes (2017) argues that, although the past 25 years have shown an improvement in numerical 
terms in the position of women in Accounting, challenges remain at various levels. Rothwell (1985) points 
out that they still face a predominantly male market. Pinto (2007) warns that, even if the space of women 
in education gradually increases, the phenomenon that is occurring in undergraduate studies, where the 
female gender predominates, is not yet noticed in graduate studies. 
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In this context, the need for further research and further discussion on gender equality in all work 
environments is highlighted. On the recommendation of Morley and Crossouard (2015), gender should 
even be incorporated into higher education policy. Thus, it is important for universities to track statistics 
by gender, with a view to promoting gender equality and integration, accompanied by strategic action 
plans, resources and monitoring mechanisms over time.

5. Conclusions

This study aimed to verify the presence of the female gender among the students in the Brazilian 
graduate programs in Accountancy between 2010 and 2016. The data showed that, on average, in the pe-
riod studied, there was a predominance of men at the Master’s and Doctorate levels. Therefore, the data 
indicate that the female presence in the Brazilian graduate programs in Accountancy has been inferior 
to the male presence. Although there is an increase in the enrollment of women in undergraduate Ac-
countancy courses, in stricto sensu graduate education, there is still a predominance of males, especially 
in Doctorate courses.

The results, on average, are in line with the findings of Velloso and Velho (2001) about the equality 
between the female and male genders regarding the presence in the Master’s degree and in similar propor-
tions in the Doctorate degree. In the study itself, this difference is small - about two percent less women 
entering Doctorate courses (42 percent) compared to academic Master’s degrees. Although changes have 
been perceived over the years, this has not yet caused significant repercussions in the increase of female 
participation in the stricto sensu graduate courses in the accounting area.

Nevertheless, different proportions of male and female students were observed by year and region, 
with a greater percentage difference in female enrollment in Doctorate courses (Northeast 22%, Cen-
tral-West 7%, Southeast -3% and South 11%) when compared to Master’s courses. The analysis by macrore-
gions showed that, on average, only the programs in the South had a higher number of female than male 
students. This is not repeated at the doctorate level though. The region with the highest percentage of male 
participation in the inflow is the Southeast, both in the academic Master’s and in the doctorate courses.

Based on the research results, it is concluded that the presence of the female gender among the grad-
uate students in Accountancy in Brazil has increased, but a long road remains ahead to achieve gender 
equality at the national level. This is especially relevant if one considers that this may lead to later work 
opportunities, the female teaching career and less gender inequality in universities.

The findings should be interpreted with caution due to the temporal access and different start dates 
of the programs at some institutions, some of which, as in the case of the Northeast, are more recent. Like-
wise, the data were collected in the Sucupira Platform and are restricted to the characteristics and proce-
dures the programs adopted in the student selection process. Further detailing the aspects of the selection 
process could contribute to the understanding of the reasons that led to these differences in the number 
of students entering by gender in the period investigated.

It is recommended that future studies investigate other elements that may explain the differences 
found. The gender disparities that occur among the HEIs in the accounting area in Brazil need further 
exploration, whether in the composition of the faculty and course structure or in the attractiveness for 
future students and professionals. We suggest further studies of the cultural processes and intrinsic, in-
formal and subtle structures that produce and reproduce inequalities. There may be interferences from 
internal policies, such as the relation between students and advisors and preferences. 



REPeC – Revista de Educação e Pesquisa em Contabilidade, ISSN 1981-8610, Brasília, v.11, n. 4, art. 3, p. 396-417, Oct./Dec. 2017 414

Daniele Cristina Bernd, Marcielle Anzilago, Ilse Maria Beuren

References

Alvez, B. M., & Pitanguy, J. (1985). O que é feminismo (5. ed.). São Paulo: Brasiliense.

American Institute of Certified Public Accountants (AICPA). 2015. Trends: In the supply of accounting 
graduates and the demand for public accounting recruits. American Institute of CPAs. Reportado 
em 01 ago. 2017, de: https://www.aicpa.org/InterestAreas/AccountingEducation/NewsAndPubli-
cations/DownloadableDocuments/2015-TrendsReport.pdf

Andrade, L. F. S., Macedo, A. S., & Oliveira, M. L. S. (2014). A produção científica em gênero no Brasil: 
um panorama dos grupos de pesquisa de administração. Revista de Administração Mackenzie, 15(6, 
ed. espec.), pp. 48-75. DOI: http://dx.doi.org/10.1590/1678-69712014/administracao.v15n6p48-75 

Andrade, L. F. S., Macedo, A. S., & Oliveira, M. L. S. (2014). A produção científica em gênero no Brasil: um 
panorama dos grupos de pesquisa de administração [Edição Especial]. Revista de Administração 
Mackenzie, 15(6), pp. 48-75. http://dx.doi.org/10.1590/1678-69712014/administracao.v15n6p48-75 

Araújo, M. F. D. (2005). Diferença e igualdade nas relações de gênero: revisitando o debate. Psicologia 
Clínica, 17(2), pp. 41-52. DOI: http://dx.doi.org/10.1590/S0103-56652005000200004 

Backlund, F. (2017). A project perspective on doctoral studies – a student point of view. International 
Journal of Educational Management, 31(7), pp. 908-921. DOI: http://dx.doi.org/10.1108/IJEM-04-
2016-0075 

Bagilhole, B., & White, K. (2011). Introduction: Building a Feminist Research Network. In: Bagilhole, 
B., & White, K. (Orgs.). Gender, power and management: A cross cultural analysis of higher educa-
tion. Basingstoke: Palgrave Macmillan. pp. 1-19. DOI: http://dx.doi.org/10.1057/9780230305953 

Borges, S. H. (2008). A importância do ensino de pós-graduação na formação de recursos humanos para 
o estudo da biodiversidade no Brasil: um estudo de caso na ornitologia. Biota Neotropica, 8(1), pp. 
21-27. DOI: http://dx.doi.org/10.1590/S1676-06032008000100002 

Brandão, A. A., & Teixeira, M. P. (2003). Censo étnico-racial da Universidade Federal Fluminense e da Uni-
versidade Federal do Mato Grosso. Niteroi: EdUFF.

Buck, G. A, Clark, V. L. P, Leslie-Pelecky, D., Lu, Y., & Cerda-Lizarraga, P. (2008). Examining the cogni-
tive processes used by adolescent girls and women scientists in identifying science role models: a 
feminist approach. Science Education, 92(4), pp. 688-707. DOI: http://dx.doi.org/10.1002/sce.20257 

Caplan, P. J., & Caplan, J. N. (1994). Thinking critically about research on sex and gender. New York: Harp-
er Collins. 

Casa Nova, S. P. C. (2012). Impactos de mestrados especiais em Contabilidade na trajetória de seus egres-
sos: um olhar especial para gênero. Revista de Contabilidade e Controladoria, 4(3), pp. 37-62. 
DOI: http://dx.doi.org/10.5380/rcc.v4i3.29952 

Casa Nova, S. P. C. (2014). Contabilidade das mulheres na universidade brasileira: lucros, e perdas, ingresso 
e permanência. Tese de livre-docência, Faculdade de Economia, Administração e Contabilidade, 
Universidade de São Paulo, São Paulo, SP, Brasil.

Conselho Federal de Contabilidade (CFC). (2016). Profissionais e escritórios registrados e ativos existem 
no território nacional. Recuperado em 02 fevereiro, 2016, de http://www3.cfc.org.br/spw/crcs/Con-
sultaPorRegiao.aspx?Tipo=0 

Coordenação de Aperfeiçoamento de Pessoal de Nível Superior (CAPES). (2004). Plano Nacional de 
Pós-Graduação 2005-2010. Brasília: MEC/CAPES. Recuperado em: 12 julho, 2017, de https://www.
capes.gov.br/images/stories/download/editais/PNPG_2005_2010.pdf 



REPeC – Revista de Educação e Pesquisa em Contabilidade, ISSN 1981-8610, Brasília, v.11, n. 4, art. 3, p. 396-417, Oct./Dec. 2017 415

Presence of Female Gender among Students in Graduate Accountancy Programs in Brazil

Coordenação de Aperfeiçoamento de Pessoal de Nível Superior (CAPES). (2013). Resultados da avaliação 
da Capes revelam que pós-graduação teve crescimento de 23% no triênio. Recuperado em 10 fevereiro, 2016, 
de http://www.capes.gov.br/36-noticias/6689-resultados-da-avaliacao-da-capes-revelam-que-pos-
graduacao-teve-crescimento-de-23-no-trienio 

Coordenação de Aperfeiçoamento de Pessoal de Nível Superior (CAPES). (2014). Plataforma Sucupira. 
Recuperado em: 12 julho, 2017, de: http://www.capes.gov.br/avaliacao/plataforma-sucupira 

Cunha, J. V. A., Cornachione Jr., E. B., & Martins, G. A. (2008). Pós-graduação: o curso de doutorado em 
ciências contábeis da FEA/USP. Revista Contabilidade & Finanças, 19(48), pp. 6-26.  DOI: http://
dx.doi.org/10.1590/S1519-70772008000300002 

Drucker, P. F. (1999). Management challenges for the 21st century. New York, Harper.

Durso, S. O., Cunha, J. V. A., Neves, P. A, & Teixeira, J. D. V. (2016). Fatores motivacionais para o mestrado 
acadêmico: Uma comparação entre alunos de Ciências Contábeis e Ciências Econômicas à luz da 
Teoria da Autodeterminação. Revista Contabilidade & Finanças, 27(71), pp. 243-258. DOI: http://
dx.doi.org/10.1590/1808-057x201602080 

Flynn, C. B, Feild, H. S., & Bedeian, A. G. (2011). “Life could be a dream” What US-based management 
PhD students desire in an initial academic appointment? Career Development International,16(4), 
pp. 316-341. DOI: https://doi.org/10.1108/13620431111158760 

Fogarty, J. T., & Goldwater, M. P. (2010). Beyond just desserts: The gendered nature of the connection be-
tween effort and achievement for accounting students. Journal of Accounting Education, 28(1), pp. 
1-12. DOI: http://dx.doi.org/10.1016/j.jaccedu.2010.09.001 

Franke, A., & Arvidsson, B. (2011). ‘Research supervisors’ different ways of experiencing supervi-
sion of doctoral students. Studies in Higher Education, 36(1), pp. 7-19. DOI: http://dx.doi.
org/10.1080/03075070903402151 

Godinho, T., Ristoff, D., Fontes, A., Xavier, I. M., Sampaio, C. E. M. (2005). Trajetória da mulher na edu-
cação Brasileira. Brasília: INEP. 

Gomes, A. F. (2005). O outro no trabalho: mulher e gestão. Revista de Gestão USP, 12(3), pp.1-9. DOI: http://
dx.doi.org/10.5700/issn.2177-8736.rege.2005.36522 

Gomes, C. A. S, Corrêa, D. M. M. C, & Domingos, S. R. M. (2010). Participação feminina na produção 
científica em contabilidade publicada nos Anais dos Eventos EnANPAD, Congresso USP de Con-
troladoria e Contabilidade e Congresso ANPCONT. Anais Encontro da Associação Nacional de 
Pós-Graduação em Administração, Rio de Janeiro, RJ, Brasil, 34.

Granovetter, M. (1978). Threshold models of collective behavior. American Journal of Sociology, 83(6), 
pp. 1420-1443. 

Haynes, K. (2008). Moving the gender agenda or stirring chicken’s entrails? Where next for feminist meth-
odologies in accounting? Accounting, Auditing & Accountability Journal, 21(4), pp. 539-555. DOI: 
http://dx.doi.org/10.1108/09513570810872914 

Haynes, K. (2017). Accounting as gendering and gendered: A review of 25 years of critical account-
ing research on gender. Critical Perspective on Accounting, 43, pp. 110-124. DOI: 10.1016/j.
cpa.2016.06.004

Husu, L. (2001). On metaphors on the position of women in academia and science. NORA, Nordic Jour-
nal of Feminist and Gender Research, 9(3), pp. 172-181. 

Jurkus, A. F., Park, J. C., & Woodard, L. S. (2011). Women in top management and agency. Journal of Busi-
ness Research, 64(2), pp. 180-186. DOI: http://dx.doi.org/10.1016/j.jbusres.2009.12.010 



REPeC – Revista de Educação e Pesquisa em Contabilidade, ISSN 1981-8610, Brasília, v.11, n. 4, art. 3, p. 396-417, Oct./Dec. 2017 416

Daniele Cristina Bernd, Marcielle Anzilago, Ilse Maria Beuren

Louro, G. L. (1996). Nas redes do conceito de gênero. In: Lopes, M. J. M., Meyer, D. E., & Waldow, V. R. 
(Orgs). Gênero e saúde. Porto Alegre: Artes Médicas.

Madalozzo, R. (2011). CEOs e composição do Conselho de Administração: a falta de identificação pode 
ser motivo para existência de teto de vidro para mulheres no Brasil? RAC. Revista de Administração 
Contemporânea, 15(1), pp. 126-137. DOI: http://dx.doi.org/10.1590/S1415-65552011000100008 

Melo, H. P., Lastres, H. M. M., & Marques, T. C. N. (2004). Gênero no sistema da Ciência, Tecnologia e 
Inovação no Brasil. Revista Gênero, 4(2), pp. 73-94. DOI: http://dx.doi.org/10.22409/rg.v4i2.247  

Meyers-Levy, J., & Loken, B. (2014). Revisiting gender differences: What we know and What lies 
ahead. Journal of Consumer Psychology, 25(1), pp.129-149. DOI: http://dx.doi.org/10.1016/j.
jcps.2014.06.003 

Morley, L., & Crossouard, B. (2015) Gender in the neoliberalised global academy: the affective economy 
of women and leadership in South Asia. British Journal of Sociology of Education, 37(1), pp. 149-
168. DOI: http://dx.doi.org/10.1080/01425692.2015.1100529 

Mota, E. R. C. F., & Souza, M. A. (2013). A evolução da mulher na Contabilidade: os desafios da profissão. 
Anais do Congresso Convibra, São Paulo, SP, Brasil.

Nascimento, S., & Beuren, I. M. (2011). Redes sociais na produção científica dos Programas de Pós-Grad-
uação de Ciências Contábeis do Brasil. RAC Eletrônica, 15(1), pp. 47-66. DOI: http://dx.doi.
org/10.1590/S1415-65552011000100004 

Nascimento, V. M. S., & Alves, F. J. (2014). Gênero e carreira: Um estudo de caso das percepções de Con-
tadores Públicos. Anais Congresso USP de Controladoria de Contabilidade, São Paulo, São Paulo, 
SP, Brasil, 14.

Pinto, G. (2007). Gênero, raça e pós-graduação: um estudo sobre a presença de mulheres negras nos cursos 
de mestrado da Universidade Federal Fluminense. Dissertação de Mestrado, Universidade Federal 
Fluminense, Niterói, RJ, Brasil.

Plataforma Sucupira. (2016). Coleta CAPES. Recuperado em: 12 julho, 2017, de https://sucupira.capes.
gov.br/sucupira/ 

Ott, E.M. (1989). Effects of the male-female ratio at work: Police women and male nurses. Psychology 
of Women Quarterly, 13(1), pp.41-57. DOI: http://dx.doi.org/10.1111/j.1471-6402.1989.tb00984.x 

Reina, D., Reina, D. R. M, Silva, H. A. S., & Ensslin, S. R. (2012). Pós-Graduação em Contabilidade: Um 
estudo comparativo em cinco países. Gestão & Regionalidade, 28(82), pp.  49-63. DOI: http://dx.
doi.org/10.13037/gr.vol28n82.1399 

Rothwell, S. (1985). Is management a masculine role? Management Education and Development, 16(2), 
pp. 79-98. 

Saffioti, Saffiotti H. I. B. (1997). Violência de gênero: lugar da práxis na construção da subjetividade, Lu-
tas Sociais, 2(1), pp. 59-79. 

Santana, A. R., Nganga, C. S. N., & Leal, E. A. (2014). Perfil e produção científica dos docentes nos Cursos 
de Pós-Graduação Stricto Sensu em Ciências Contábeis. Anais do Congresso UFSC de Controladoria 
e Finanças e Iniciação Cientifica em Contabilidade, São Paulo, SP, Brasil, 14.

Scott, J. W. (1995). Gender: A usefull category of historical analysis. Educação & Realidade. 20(2), pp. 71-
99. DOI: http://dx.doi.org/10.2307/1864376 

Silva, C. N., Anzilago, M., & Lucas, A. C. (2015). A mulher contabilista nas publicações acadêmicas bra-
sileiras. Anais Congresso USP de Contabilidade e Controladoria, São Paulo, SP, Brasil, 15.

Silva, S. M. C. (2016). Tetos de vitrais: gênero e raça na contabilidade no Brasil. Tese de Doutorado, Uni-
versidade de São Paulo, São Paulo, SP, Brasil.



REPeC – Revista de Educação e Pesquisa em Contabilidade, ISSN 1981-8610, Brasília, v.11, n. 4, art. 3, p. 396-417, Oct./Dec. 2017 417

Presence of Female Gender among Students in Graduate Accountancy Programs in Brazil

Souza, M. A., Machado, D. G., & Bianchi, M. (2011). Um perfil dos programas brasileiros de pós-grad-
uação stricto sensu em Contabilidade. Revista de Educação e Pesquisa em Contabilidade, 5(2), pp. 
67-95. DOI: http://dx.doi.org/10.17524/repec.v5i2.344 

Tabak, F. (2002). O laboratório de Pandora: estudos sobre a ciência no feminino. Rio de Janeiro: Gramond. 

Tavares, H. M. F. (2000). Pesquisa brasileira precisa de um novo perfil. Revista Pesquisa Fapesp, n. 56. Re-
cuperado em 02 fevereiro, 2016, de http://revistapesquisa.fapesp.br/ 

Tedeschi, L. A. (2007). Gênero: uma palavra para desconstruir e construir usos políticos. Revista Artemis, 
6(1), pp. 106-113. 

Tilly, L. A. (1994). Gênero, história das mulheres e História social. Cadernos Pagu, 2(3), pp. 29-62. 

Unmüßig, B. (2007). Política de gênero faz a diferença: o futuro da política feminista e da democracia de 
gênero na Fundação Heinrich Böll. Berlim: Heinrich Böll Stiftung – A Fundação da Politica Verde. 
Recuperado em 13 Janeiro, 2016, de http://br.boell.org/downloads/Politica_de_genero_faz_a_dif-
erenca_-_hbs_position_paper(2).pdf 

Velloso, J., & Velho, L. (2001). Mestrandos e doutorandos do país: trajetórias de formação. Brasilia: Capes. 
Recuperado em 10 julho, 2016, de http://www.dominiopublico.gov.br/pesquisa/DetalheObraForm.
do?select_action=&co_obra=24681 

Weyer, B. (2007). Twenty years later: explaining the persistence of the glass ceiling for women leaders. Wom-
en in Management Review, 22(6), pp. 482-496. DOI: http://dx.doi.org/10.1108/09649420710778718 



Copyright © 2017 REPEC. All rights, even translation, are reserved. It is allowed to quote part of articles without prior permission if the source is identified. cc BY

Revista de Educação e Pesquisa em Contabilidade
Journal of Education and Research in Accounting

Periódico Trimestral, digital e gratuito publicado  
pela Academia Brasileira de Ciências Contábeis

Published in Portuguese and English. Original Version in Portuguese.

ISSN 1981-8610

Received in 6/27/2017. Ask to Revise on 8/23/2017. Resubmitted on 10/16/2017. Accepted on 10/17/2017 by Dr. Gerlando Augusto Sampaio Franco de 
Lima (Assistant Editor) and by Dr. Orleans Silva Martins (Editor). Published on 11/3/2017. Organization responsible for the journal: Abracicon

Juçara Haveroth 
B.Sc. in Accountancy from Centro 
Universitário para o Desenvolvimento do 
Alto Vale do Itajaí (UNIDAVI) and Master’s 
student in Accountancy at Universidade 
Regional de Blumenau (FURB). Contact: 
Rua Antonio da Veiga, Sala C-202, 
Itoupava Seca, Blumenau/SC, CEP.: 
89030-003.
E-mail: jucara_haveroth@hotmail.com

Evandro De Nez 
M.Sc. in Accountancy from Universidade 
Regional de Blumenau (FURB) and 
Professor at Centro de Ensino Superior 
de Realeza (CESREAL). Contact: Travessa 
Sete, 428, Caixa Postal 247, Centro, 
Realeza/PR, CEP.: 85.770-000.
E-mail: evandronez@hotmail.com

Ângela Bilk 
B.Sc. in Accountancy from Centro 
Universitário para o Desenvolvimento do 
Alto Vale do Itajaí (UNIDAVI) and Master’s 
student in Accountancy from Universidade 
Regional de Blumenau (Furb). Contact: 
Rua Antonio da Veiga, Itoupava Seca, 
Blumenau/SC, CEP.: 89030-003.
E-mail: angelabilk07@gmail.com

Roberto Carlos Klann 
Ph.D. in Accountancy and Business 
Administration from Universidade Regional 
de Blumenau (FURB) and Professor, 
Graduate Program in Accountancy at 
Universidade Regional de Blumenau 
(FURB). Contact: Rua Antonio da Veiga, 
Sala D-202, Itoupava Seca, Blumenau/SC, 
CEP.: 89030-003.
E-mail: rklann@furb.br

Abstract
Objective: To identify the characteristics and perspectives of 
different stakeholder groups in the IFRS of Small and Medium-
sized Enterprises (SMEs), in addition to two specific objectives: 
to identify and characterize who sent the comment letters to 
IASB and to characterize the comments of these letters in the 
pre-implementation of the standard.
Method: Secondary data collection in 57 pre-implementation 
comment letters forwarded to IASB, aiming for adjustments in 
the SMEs standard. The following data were processed to achieve 
the primary objective: name, category, country and region of 
each comment letter. To achieve the secondary objectives, the 
answers to the eight inquiries on the Exposure Draft of the 
standard were classified.
Results: The results indicate that all continents participated in 
the comments, but with a concentration in Europe. Accounting 
Associations were the main stakeholders in the IFRS of SMEs. 
Countries with little representativeness participated in the 
process, while others of global importance stayed out of any 
comment.
Contributions: The study aims to provide evidence of the 
lobbying activities and perceptions of the financial statement 
users and analyze issues in the context of the IASB about the 
SMEs. It is based on information collected through voluntary 
participation, and can therefore serve as an incentive for the 
stakeholders to remit their suggestions and improve on this or 
other IASB standards.
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1. Introduction

In 2000, the International Organization of Securities Commissions (IOSCO) recognized the In-
ternational Accounting Standards (IAS), issued by the International Accounting Standards Committee 
(IASC) as accounting standards for listed companies. This was one of the first indications of the great 
changes that were to come and make a difference in the international accounting standards. Over time, 
the IASC transferred the responsibility to the IASB, known for its responsibility to issue the International 
Financial Reporting Standards (IFRS), being a true global benchmark of accounting standards (Jorissen, 
Lybaert, Orens & Van Der Tas, 2012).

The declared objective of the IASB in recent years has been to develop a single set of standards, 
which are the IFRS, so that all companies are covered, whether they are publicly accountable, for profit, 
irrespective of their size, legal status or domicile (Schiebel, 2008). Thus, since 2001, the IASB has striven 
to maintain a constant review of its Conceptual Framework (CF). Therefore, it developed a public space 
known as Discussion Papers, aiming to gather opinions of stakeholders in accounting on the various as-
pects of the conceptual structure (Araújo, Gomes, Lucena & Paulo, 2015).

The standards developed by the IASB are intended for the general use of entities in the financial 
statements and financial reports of many countries. These entities include those of small and medium 
size. Therefore, in 2009, the IASB issued IFRS for Small and Medium-sized Enterprises (SMEs) (IASB, 
2009). IFRS for SMEs is seen as a response to the international demand of developed and emerging econ-
omies, seeking a simpler version of international standards and how to report their financial data (Albu 
et al., 2013). 

In the same context of international accounting standards, it is important to highlight that these are 
constantly changing, a context in which stakeholder participation may occur through lobbying, which is 
the attempt to influence accounting standards in search of improvements in the standard. Lobbying rang-
es from the issuing of comment letters to public consultations to direct pressures on regulators (Georgiou, 
2010). Despite its possibilities, however, approaches associated with the use of comment letters are more 
common, thus turning into the most used method to investigate this subject (Georgiou, 2010; Carmo; 
Ribeiro & Carvalho, 2015).

The comment letters have intermediation purposes, in which the interested parties can express 
themselves on the subjects discussed and expose their opinions, agree or diverge from the standard and, 
thus, exert pressure in order to influence the issuing of future or changes in existing standards (Hansen, 
2011; Carmo et al., 2015). The comment letters generally follow a road map that includes suggestions for 
changes in the pre-implantation period, such as the subject of this study (Exposure Draft ED / 2013/9), 
and accounting standards for listed companies. This fact was one, as well as the post-implementation 
comment letter, which serves to analyze the impacts and possible contingencies arising from the appli-
cation of the standard.

In view of the lack of papers on the IASB and the increased relevance of the entity as a standardizer 
in recent years, and the participation through lobbying and comment letters, the question that guides this 
research is: what are the characteristics and perspectives of the various stakeholder groups in relation 
to the IFRS SMEs, presented in the comment letters for the pre-implementation period of the stan-
dard? The specific objectives are, respectively, to identify and characterize who sent the comment letters 
to the IASB, that is, the category of who did so (whether private companies, auditors, associations, regu-
latory entities), as well as the continent and country the suggestions to the IASB originated in; and char-
acterize the comments received in the comment letters for the pre-implementation period of the IFRS.

As a justification to study this standard, Sava, Mârza and Esanu (2013) emphasize the role of small 
and medium-sized enterprises in the generation of employment and wellbeing in society and, consequent-
ly, the economic importance they represent in any country in the world. This turns the international stan-
dards for small and medium-sized companies into one of the most discussed issues recently, and in need 
of further research, as Pedroza (2013) has also identified.
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Regarding the importance of studying lobbying in accounting regulation, Tavares, Paulo, Anjos & 
Carter (2013) argue that it entails economic consequences. In that sense, Santos and Santos (2014) used 
the Economic Theory of regulation and analyzed the influence regulatory entities receive through lobby-
ing, justifying the need for further research. In addition, as described in Carmo et al. (2015), although lob-
bying is common practice, little is known on how these pressures are exercised on accounting regulators. 

Hence, this study contributes to the literature in different manners. First, it aims to provide evidence 
of the lobbying activities and perceptions of the financial statement users, who have been neglected thus 
far. Secondly, these aspects are analyzed in the context of the IFRS on SMEs, whose theme has been little 
discussed in Brazil and internationally. Finally, it is based on information collected on a voluntary base. 
This information is not always known and can therefore serve as an incentive for stakeholders to forward 
their suggestions and improve on this or other IASB standards.

2. Literature Review

In this literature review, the main aspects are discussed that help to support this study, such as in-
formation on the IFRS SMEs and the Regulation Theory, which discusses the mediation of user interests 
and participation in the public consultation process, being the main focus of analysis in this study.

2.1 IFRS SMEs

Millions of companies around the world are small and medium-sized entities. Thus, these entities 
correspond to 99% of companies worldwide (Vasek, 2011). According to Albu et al. (2013), small and me-
dium-sized enterprises (SMEs) are the most dynamic sector in many economies.

In February 2007, the IASB published its International Financial Reporting Standard project for 
Small and Medium-sized Enterprises (SMEs), a specific standard for Small and Medium-sized Enterprises 
(SMEs). The objective of the IASB was to provide a simplified, self-sufficient set of rules based on the cur-
rent set of IFRSs, however, adapted to entities without public responsibility, which IASB calls Small and 
Medium-sized Enterprises (SMEs). In July 2009, the IFRS development project for SMEs was completed 
and the final standard was issued (Schiebel, 2008). The purpose of the IFRS for SMEs is to transparently 
disclose information on the financial position, performance and cash flows of these entities (IAS, 2015).

According to Vasek (2011), the IFRS for SMEs is ready for immediate use on a voluntary base. Each 
entity that meets the definition of small or medium is able to prepare its financial statements under IFRS 
SMEs and present them as its other financial report, in addition to the reports prepared according to lo-
cal requirements. What has been observed since the establishment of the IFRS for SMEs, however, is that 
it is governed by individual countries.

Brazil, in turn, the adoption process of the IFRS for SMEs occurred through the publication of CFC 
Resolution 1.255, of December 10, 2009, which approved NBC T 19.41 (Brazilian Technical Accounting 
Standard) - Accounting for Small and Medium-sized Enterprises, effective as of the fiscal years beginning 
on or after January 1, 2010. This Resolution presented the concept of small and medium-sized enterpris-
es as those that have no public obligation to render accounts and prepare general financial statements for 
their external users (CFC 1.255/2009). Subsequently, Technical Pronouncement CPC SME - Accounting 
for small and medium-sized companies was created, with a glossary of terms (CPC, 2009).
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According to the IFRS SMEs, the objective of a small or medium-sized entities’ financial statements 
is to provide information on the entity’s financial position, performance and cash flows, useful for the 
economic decision-making of a range of users of the statements who are in no position to require tailored 
reports as a means of meeting their specific information needs. Therefore, financial statements prepared 
in accordance with the IFRS for SMEs probably do not fully comply with all the measures required by the 
supervisor of a jurisdiction of laws and regulations (IAS, 2015).

It is known, however, that some adjustments to the standard may eventually arise for the sake of a 
better understanding and better response to the expectations of all users. The IASB is aware of this and of-
fers a tool, which is the Discussion Papers and comment letters, contributing to the participation of stake-
holders in a given standard, which is also a way to maintain a constant regulation of the current standard, 
as will be discussed in the next topics.

2.2 Theory of Regulation and participation in the public consultation 
process: pre-implementation of the international standard

The previous topic, referring to the analysis of current standards and the preparation of new ac-
counting standards by the IASB, is inserted in the context of studies on regulation, related to the theory of 
Economic Regulation. In this context, within the list of existing theories, the most appropriate to explain 
the pressure process undertaken by stakeholder groups in accounting regulation is called the theory of 
Interest Groups, also known as the theory of Economic Regulation (Stigler, 1971; Posner, 1974; Peltzman, 
1976; Carmo et al., 2015).

The first theoretical framework to deal with the relationship between stakeholder groups and bu-
reaucracy was the theory of Economic Regulation, formulated by Stigler, (1971), entitled: The Theory of 
Economic Regulation. This theory points to the possibility that regulation may serve industry interests to 
the detriment of consumer interests. The author’s basic thesis is that, as a rule, regulation is acquired by 
the industry, being elaborated and implemented to benefit it (Stigler, 1973; 1975).

The theory of Economic Regulation, or of Interest Groups, presupposes that regulation can be un-
derstood as the fruit of the supply and demand forces (Posner, 1974). This theory is the counterpoint to 
the theory of Public Interest, in which the state has to ensure that public interests stand out over private 
interests. It is thus perceived that the theory of Interest Groups is the intermediation among other reg-
ulation theories, evidencing that the regulator is not only concerned with public interest and will not be 
controlled by the entities it regulates.Therefore, those entities attempt to exercise their influence, that is, 
to put pressure on the regulator to achieve their objectives (Stigler, 1971; Peltzman, 1976; Posner, 1974).

Stigler’s (1971) work on the theory of regulation, according to Peltzman (1976), is a rare contribu-
tion to all, as Stigler forced a fundamental change in the way important problems are analyzed. The cen-
tral question for the theory then became to explain this regularity of small group predominance in the 
regulatory process.

Based on Stigler’s (1971) studies, other complementary approaches have emerged that have some-
what advanced on the issue of lobbying (Posner, 1974; Peltzman, 1976). These include the work by Becker 
(1983). Becker (1983) argued that the regulatory process was the result of competition between different 
interest groups, in which the most influential managed to prevail and gain the added value resulting from 
the regulatory process (Carmo et al., 2015).

The central point of this theory, then, is to explain this regular predominance of the group in the 
regulatory process and in the political process in general (Peltzman, 1976). The understanding of lobby-
ing in this situation is intended to influence certain decisions according to their interests, in which the the 
categories policy and economic consequences exist (Vieira & Borba, 2015).
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The IFRS are standards issued by the IASB, following a six-stage roadmap, which are: 1st definition 
of the discussion agenda; 2nd project planning; 3rd development and publication of the Discussion Paper; 
4th elaboration and presentation of a draft presentation of a new standard or modification of an existing 
standard; 5th development and publication of the standard; and 6th analysis of the impacts and possible 
contingencies arising from the application of the standard. Such a road map involves a broad process of 
public consultation, with the participation of individual and organizational stakeholders from around the 
world (IFRS, 2011), in which groups can try to make their interests prevail.

The IASB’s first goal with the standards concerns the development of the public interest, the build-
ing of a single, high-quality, understandable and feasible set of globally accepted financial reports. The 
IASB has already expressed its views on the importance of the members of the academy’s acquiring great-
er knowledge about who is interested in accounting standards and how they are actually involved in the 
IASB in the standard-setting process, given the importance of public participation (IAS, 2015).

The participation of lobbyists in the definition of accounting standards has been analyzed in earlier 
studies, but generally addressing a single country, focusing on the context of the Anglo-Saxon countries, 
such as the studies of Gavens, Carnegie and Gibson (1989), MacArthur and Groves (1993), Dechow, Sloan 
and Sweeney (1996), Ang, Cole and Lin (2000), Georgiou (2010) and Carmo et al. (2015).

Tandy and Wilburn (1992), when researching the regulatory environment of the United States, 
found that of a total of 13,369 letters of comments received by Fasb in relation to the adoption of its first 
accounting standards, only 239 were submitted by users of reports, of which 185 were individuals and 54 
representative organizations. Robinson and Walker (1993) emphasized at the time the inequality of the 
various stakeholders in their influence on the standardization process.

In recent years, Hochberg, Sapienza and Vissing-Jorgensen (2009) conducted a study that investi-
gated lobbying in relation to the approval of the Sarbanes-Oxley Act (SOX). They reported that, of 1,948 
letters analyzed, 125 (6.4%) came from investor groups. The results pointed out that this participation was 
due to investors’ positive expectations about the effects of SOX, that it would improve disclosure, trans-
parency and corporate governance so as to reduce investors’ control of management. For shareholders, 
these benefits could outweigh compliance costs.

Katselas, Birt and Kang (2011) claim that there is an intrinsically complicated nature of the political 
process surrounding the development of accounting standards, particularly when moving to the interna-
tional arena. Lobbyist participation is considered important to standard setting bodies as it helps to mea-
sure the potential reaction of interest groups to their standards. Therefore, the participation of all lobbyists 
is often seen as a key component for an organization to gain legitimacy and success.

3. Methodological Aspects

Initially, the letters of the IFRS SMEs (Exposure Draft - ED / 2013/9) were obtained from the web-
site www.ifrs.org; under the link: Standards Development; Work Plan for IFRS and Segment Reporting, 
where the explanatory documents of the IFRS SMES project were obtained, and the 57 pre-implantation 
comments letters, which contain the answers to the eight inquiries IASB formulated on the IFRS SMEs. 
All comment letters were analyzed. After obtaining these comment letters and to achieve the first specif-
ic objective, which was to identify the respondents’ profile, the data were collected and processed. First, 
the data of the stakeholder groups were processed, such as: name, category, country and region of each 
respondent to the comment letter, according to research by Katselas et al. (2011) and Huian (2013). To 
achieve the second specific objective, content analysis was applied to the answers to the eight inquiries in 
ED / 2013/9. These inquiries refer to different themes, displayed in Picture 1.
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Question 1 Definition of “fiduciary capacity”.

Question 2 Accounting treatment of income tax.

Question 3 Other proposed amendments to IFRS for SMEs.

Question 4 Additional questions.

Question 5 Transitory determinations.

Question 6 Date of entry into force.

Question 7 Future analyses of IFRS for SMEs.

Question 8 Other comments.

Picture 1. Themes of Inquiries
Source: comment letter (IFRS, 2013).

For each answer, the number of arguments, number of phases per argument, presence of additional 
comments and level of agreement or disagreement from the inquiry. Picture 2 indicates the classification 
and operationalization concerning the answers analyzed.

Classification Operationalization Authors

Number of Arguments Sum of all arguments per answer, corresponding 
to 1 for each argument.

Gerhardy and Wyatt (2001); Katselas et 
al. (2011)

Number of Sentences per 
Argument Number of sentences for each argument. Tilt (2001); Gerhardy and Wyatt (2001); 

Katselas et al. (2011)

Additional Comments Number of additional comments. Katselas et al. (2011)

Level of Agreement or 
Disagreement

Agreement: All arguments agreed.
Partial Agreement: At least 1 argument with 

agreement.
Partial Disagreement: At least 1 argument with 

disagreement.
Disagreement: All arguments disagreed.

Huian (2013)

Picture 2. Classification of answers
Source: elaborated by the authors.

According to Gerhardy and Wyatt (2001) and Katselas et al. (2011), the number of supporting ar-
guments for the answer to each question is a manifestation of lobbying. They consider that the greater the 
number of arguments in the answers to the inquiries, the greater the respondents’ attempt to lobby. In this 
study, the number of arguments is presented for each response with a possibility of lobbying.

The studies by Tilt (2001), Gerhardy and Wyatt (2001) and Katselas et al. (2011) analyzed the con-
tent by counting sentences. The higher the number of sentences per argument, the more consistent the 
argument would be. Thus, this study also considered the number of sentences as a form of lobbying. Re-
spondents may also give more robustness to the intended lobby if additional comments are provided (Kat-
selas et al., 2011), which was considered another possibility of lobbying.

In addition to these three criteria, the answers to the eight questions asked by the IASB through ED 
/ 2013/9 were evaluated according to the level of agreement or disagreement (agreement, partial agree-
ment, partial disagreement, disagreement), proposed in the study by Huian (2013). There were a signifi-
cant number of unanswered questions, which were included in the “no comment” category.
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4. Results and Analysis

4.1 Respondent Profile

The IASB received 57 letters from respondents from various countries and continents, as well as 
from various stakeholder groups, which presented their answers to the eight questions proposed by the 
IASB in the Exposure Draft - ED / 2013/9 - IFRS SMEs.

Table 1 identifies the continents of the respondents, and the quantity of each of them. The so-called 
“global” continent is made up of respondents who have global coverage and therefore have not been al-
located to specific continents.

Table 1  
Continents of respondents

Region Quantity %

Europe 32 56.14%

Asia 13 22.80%

America 6 10.53%

Africa 3 5.27%

Oceania 3 5.27%

Total 57 100%

Source: research data.

It can be seen from Table 1 that the continent that most contributed respondents was Europe, with 
32 responses, representing 56% of the total. This result supports the study by Huian (2013), which ana-
lyzed the comments letters from ED / 2009/12 to IFRS 9 - Financial Instruments, noting that the conti-
nent that participated most in the pre-implementation phase was Europe, with little more than 45% of 
192 comment letters. A similar result was found in the study by Vieira and Borba (2015), in which the 
European respondents accounted for about 64% of the pre-implementation comment letters of IFRS 8 - 
Operating Segments.

The Asian continent showed the second largest number of respondents, with slightly more than 20% 
of the total, also corroborating the study by Huian (2013), as the second continent with the largest num-
ber of respondents. The continents with the lowest number of respondents were Africa and Oceania, with 
three respondents each, representing just over 5% of the total. In the findings of Vieira and Borba (2015), 
Oceania was also the continent with the lowest number of respondents, accounting for only 8 of 176.

Analyzing these results, we can see that all the continents participated as respondents, some in great-
er quantity than others. This result is consistent with the study by Chatham, Larson and Vietze (2010), 
which indicated the participation of all the continents in the interviewees in the comment letters reflecting 
on IFRS 39. Despite the participation of all continents in the process, it is important to note that most of 
the letters came from Europe, which leads to reflections on the true globalization of the IFRS SMEs stan-
dard, or its effective implementation by small and medium-sized companies around the world.

When comparing the total number of respondents (57) with that observed for other standards, how-
ever, such as 141 respondents to IFRS 6, 192 comments letters to IFRS 9 and 231 to IFRS 39, the partici-
pation for the IFRS SMEs seemed timid. Although small and medium-sized enterprises are an important 
component of the world economy, as already described, the participation of the stakeholders in the stan-
dard may not yet be represented in an equivalent way.

Table 2 details these continents, indicating the countries› participation in the context of the 
respondents to the ED / 2013/9 - IFRS SMEs proposed by the IASB as a way to capture the stakeholder 
groups› opinion.
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Table 2 
Countries of respondents

Country Quantity %

United Kingdom 17 29.83%

Germany 6 10.54%

France, United States, Australia 3 5.28%

Japan, Spain, Sri Lanka, Malaysia 2 3.51%

Argentina, Hong Kong, Kenya, Belgium, Indonesia, Zambia, Thailand, The Netherlands, 
Singapore, Israel, Guatemala, Ireland, South Africa, Korea, Italy, Norway, Mexico 1 1.75%

Total 57 100%

Source: research data.

Table 2 shows that the country with the largest number of respondents is the United Kingdom, 
representing almost 30% of the total. When associating this condition with what is indicated in Table 1 
concerning the region with the highest participation, one can identify that the result is almost entirely 
due to the English respondents. A similar result was verified by Huian (2013) for IFRS 9, with the United 
Kingdom as the country with the highest participation in the comment letters, with 23 respondents. Vie-
ira and Borba (2015), when analyzing IFRS 8, also identified the United Kingdom with 17 respondents.

Another country with a significant participation in the responses was Germany. In the findings 
by Huian (2013), Germany had a prominent participation in the respondents, with 12 letters, being the 
third country in number of answers. In the study by Borba and Vieira (2015), the country ranked fourth 
in number of respondents. In the results of this study, Germany was the second most representative coun-
try, with little more than 10% of the respondents.

The participation, although reduced (one or two respondents), of countries such as Guatemala, 
Kenya, Zambia, Sri Lanka, among others, is highlighted, which are of little importance in the global eco-
nomic-financial scenario. The same had already been observed in the study by Vieira and Borba (2015), 
who find respondents to IFRS 8 comments from countries such as Malaysia, Israel and New Zealand.

It should be noted that no Brazilian respondent participated, and it is important to remember 
that, in Brazil, according to Sebrae (2014), small and medium-sized companies accounted for 27% of the 
Gross Domestic Product (GDP) of trade, with 53.4%. In the study by Huian (2013), Brazil participated 
with only one respondent, while the study by Vieira and Borba (2015) identified only two comment let-
ters from Brazilian respondents, thus demonstrating the low participation of Brazilian interest groups in 
issuing their opinions on IFRS.

These results entail some practical implications. For example, in the Brazilian case, non-participa-
tion in the process may be an indication that companies are not actually implementing this standard, as 
not even regulatory entities (Federal Accounting Council and Accounting Pronouncements Committee) 
actually demonstrated their interest in opining on the process, which may indicate greater concern with the 
regulation of other companies. In a way, this goes against all the efforts of the Federal Accounting Council 
to disseminate the standard for small and medium enterprises in the Brazilian scope.

The stakeholder groups that participated in the pre-implementation of the IFRS SMEs through the 
answers to the questions elaborated by the IASB are highlighted in Table 3.
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Table 3 
Stakeholder groups

Stakeholder groups Quantity %

Accounting associations 23 40.35%

Regulators 18 31.58%

Accounting companies 7 12.28%

Audit firms 4 7.02%

Academy 2 3.51%

Representative institutions 2 3.51%

Private institutions 1 1.75%

Total 57 100%

Source: research data.

The members of the stakeholder group that participated most in the pre-implementation phase of 
the IFRS SMEs were the accounting associations and can be compared to the Brazilian Federal Accounting 
Council (CFC), representing a little over 40% of the total number of respondents. This result is consistent 
with the reality of Accounting, in which the biggest stakeholders in new norms are the accountants and 
their representatives, given the impact of international regulation on accounting professionals.

A second stakeholder group that participated significantly was the group of standardizers. The au-
dit firms called the big four also participated in the process, as the IFRS SMEs will also impact the perfor-
mance of their activities. We can see the small participation of the academy, with only two respondents, 
which generates an alert about the participation of people who study accounting deeply and their par-
ticipation in the elaboration of standards that influence the companies’ day to day. Also interesting is the 
participation of a natural person in the answers to the question.

This first analysis provides a profile of the main participants in the pre-implementation phase of 
the IFRS SMEs, consisting of accounting associations, mostly European. It also reflects the small partic-
ipation of stakeholders from the Oceanic and African continents, as well as important countries in the 
world scenario, in the case of Brazil, without participation in the pre-implantation phase of the IFRS SMEs.

Firstly, one can reflect on the participation of accounting entities in the process, something that can 
be seen as natural, as audit firms, for example, whose participation has been effective in other standards, 
would not take much interest in this specific rule for not being within its scope. In this case, national reg-
ulators are observed that are trying to influence or contribute to the international standard, often seeking 
to introduce specific needs of their countries into the standard.

This arouses a second reflection, in line with the analysis in Table 2, about the non-participation of 
Brazilian regulators in this process, which makes it impossible for accounting features for SMEs in Brazil to 
be covered in the international standard. This, in turn, can contribute to its non-adoption at the national level.

4.2 Characterization of comments received by the IASB

This analysis covered the number of arguments, sentences by argument, additional comments and 
level of agreement or disagreement, as established in the section on methodological aspects of the research.

According to Gerhardy and Wyatt (2001) and Katselas et al. (2011), the number of arguments sup-
porting a response, whether negative or positive, is a manifestation of lobbying. More arguments leave 
the answer more consistent though, strengthening the lobby. On the contrary, a small number of argu-
ments lead to less consistency, reducing the strength of the lobbying the respondent intends. Table 4 in-
dicates the number of arguments for questions answered to the IASB in the comment letters concerning 
the IFRS SMEs.  
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Table 4 
Number of Arguments per question

Respondents Q1 Q2 Q3 Q4 Q5 Q6 Q7 Q8

CM1 1 3 1 3 4 0 1 0

CM2 1 1 1 1 1 2 2 0

CM3 2 2 4 2 4 2 1 1

CM4 2 2 4 2 4 2 2 1

CM5 1 2 3 1 0 0 0 0

CM6 3 2 1 0 0 0 0 0

CM7 1 1 1 0 1 1 1 0

CM8 0 2 1 0 1 1 1 0

CM9 1 3 1 3 1 1 2 2

CM10 1 2 2 2 1 0 2 0

CM11 1 2 4 0 0 0 0 0

CM12 2 0 2 2 0 0 1 2

CM13 2 11 5 1 0 2 2 3

CM14 2 0 0 4 1 1 1 0

CM15 1 3 3 6 0 0 1 1

CM16 3 2 0 0 0 0 0 0

CM17 2 6 3 4 2 0 3 1

CM18 3 6 6 1 1 1 3 1

CM19 1 1 0 0 1 0 0 0

CM20 1 1 1 1 1 1 1 1

CM21 0 1 0 1 0 0 1 0

CM22 1 1 2 3 1 1 2 0

CM23 1 1 1 2 0 0 1 0

CM24 2 0 2 1 0 0 1 0

CM25 3 2 4 4 1 1 1 2

CM26 1 2 4 5 1 1 3 0

CM27 3 1 0 3 2 1 2 0

CM28 0 1 10 2 1 1 3 2

CM29 0 1 0 0 0 0 0 0

CM30 1 1 2 1 1 1 1 2

CM31 0 1 1 0 1 0 1 0

CM32 1 2 0 0 1 0 1 0

CM33 2 4 2 3 1 1 0 1

CM34 0 0 0 3 0 0 1 0

CM35 2 2 4 4 1 0 1 0

CM36 0 3 3 1 0 0 1 0

CM37 2 3 4 3 1 0 2 0

CM38 1 1 0 0 0 0 0 0

CM39 4 2 0 0 0 0 0 0

CM40 2 2 1 3 1 0 2 0

CM41 0 1 1 4 0 0 0 1

CM42 1 1 6 5 1 2 1 0

CM43 1 1 0 2 0 1 1 0
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Respondents Q1 Q2 Q3 Q4 Q5 Q6 Q7 Q8

CM44 1 1 3 2 1 0 0 5

CM45 1 1 4 1 1 0 1 0

CM46 0 1 5 4 0 0 1 0

CM47 1 2 2 0 2 2 0 0

CM48 0 1 1 0 1 0 0 0

CM49 0 1 7 2 0 0 1 0

CM50 0 0 0 2 0 0 1 0

CM51 2 3 7 3 1 1 2 5

CM52 1 2 1 2 1 1 1 7

CM53 2 3 4 3 1 0 2 0

CM54 1 1 0 0 0 0 0 0

CM55 1 1 1 1 1 1 1 1

CM56 0 1 0 1 0 0 1 0

CM57 1 2 2 0 2 2 0 0

Total 70 106 127 104 48 31 61 39

Average 1.23 1.86 2.23 1.82 0.84 0.54 1.07 0.68

Minimum 0 0 0 0 0 0 0 0

Maximum 4 11 10 6 4 2 3 7

Mode 1 1 0 0 1 0 1 0

Median 1 1 2 2 1 0 1 0

Legend: the abbreviation CM in the table corresponds to Comment Letter and the subsequent number to each of the 57 
Comment Letters analyzed.

Source: research data.

Table 4 demonstrates that the question with the largest number of arguments was number 3, in 
which the IASB questioned a number of proposed changes to the IFRS SMEs, on which respondents had 
to agree or disagree. Some respondents argued in favor of or against the changes, individually specifying 
each item they would comment on. Other respondents provided general comments. Fifty-six amendments 
were proposed to the IFRS SMEs. This condition of a large number of proposals justifies that this is the 
question with the largest number of arguments. Questions 6 and 8 showed the smallest numbers of argu-
ments, with 31 and 39, respectively. This is due to the fact that these are relatively simple questions, ques-
tion 6 being related to the effective date of the IFRS SMEs and 8 to additional comments from the respon-
dent. In question 6, several responses were only agreeing or disagreeing, without argument, while several 
respondents did not even answer question 8 because they had no further comments to make.

The maximum number of arguments for question 2 was 11 and for question 3 ten, being the ques-
tions with the largest number of arguments in a comment letter. This demonstrates that some respondents 
probably presented good arguments for their answers, which is in line with the idea of lobbying for IFRS 
SMEs. The median result for these two questions was 1 or 2 though, that is, most respondents used only 
one or two arguments to strengthen their views. This can be verified in the mode, where 0 or 1 prevailed 
for all questions.

This scenario identifies that, despite the interest groups’ opportunity to participate in the formu-
lation of a global standard, the participation, when done, mostly provides only simple answers with few 
arguments. This demonstrates, according to Gerhardy and Wyatt (2001) and Katselas et al. (2011), a low 
possibility of lobbying by these groups. This result can be related to this particular standard, given that 
it is particular to small and medium enterprises, which are hardly representative in many countries and 
class organizations.
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The practical implication of this result is that the limitation in the number of arguments weakens 
the respondents’ lobbying power, so that their demands may not be met or analyzed further by the IASB. 
In addition, it may also demonstrate some lack of interest from the participants in most of the issues, 
which may result, as already mentioned, from the effective adoption of this specific standard by compa-
nies around the world.

Table 5, elaborated based on the indications in the study by Tilt (2001), Gerhardy and Wyatt (2001) 
and Katselas et al. (2011), identifies the content of the arguments per question, using the number of sen-
tences used by the respondent, recalling that, the higher the number of sentences, the more consistent 
the argument can be. 

Table 5 
Number of Sentences per question

Respondents Q1 Q2 Q3 Q4 Q5 Q6 Q7 Q8

CM1 3 3 2 3 5 1 3 1

CM2 1 1 1 1 2 2 3 1

CM3 4 3 6 4 6 6 1 1

CM4 4 3 6 4 6 6 3 1

CM5 1 4 6 2 0 0 0 0

CM6 6 3 1 0 0 0 0 0

CM7 1 1 1 1 1 1 1 1

CM8 1 2 2 1 1 2 1 1

CM9 2 9 1 10 1 1 3 11

CM10 1 2 5 4 1 1 4 0

CM11 4 7 11 0 0 0 0 0

CM12 4 1 8 4 1 1 1 4

CM13 3 18 10 2 1 4 5 5

CM14 8 1 1 18 2 1 1 0

CM15 2 9 12 18 1 1 5 4

CM16 6 6 0 0 0 0 0 0

CM17 3 16 8 12 2 1 8 1

CM18 8 18 22 2 2 2 8 2

CM19 2 2 1 1 2 1 1 1

CM20 3 2 5 5 3 1 2 4

CM21 1 1 1 1 1 1 1 1

CM22 1 3 5 8 2 1 6 1

CM23 3 2 3 6 1 1 3 1

CM24 6 1 8 4 1 1 1 1

CM25 13 7 12 12 2 1 4 8

CM26 3 15 12 15 2 2 10 1

CM27 8 2 1 13 5 4 8 1

CM28 2 2 36 4 2 2 10 7

CM29 1 1 1 1 1 1 1 1

CM30 3 5 10 6 2 2 2 6

CM31 2 1 2 1 1 1 3 1

CM32 3 9 1 1 4 1 4 1

CM33 8 14 8 12 3 3 1 3
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Respondents Q1 Q2 Q3 Q4 Q5 Q6 Q7 Q8

CM34 2 1 1 13 1 1 2 1

CM35 4 4 7 24 1 1 2 1

CM36 2 13 12 2 1 1 3 1

CM37 5 15 13 10 3 1 9 1

CM38 3 4 0 0 0 0 0 0

CM39 19 8 0 0 0 0 0 0

CM40 18 7 4 13 3 1 13 1

CM41 1 1 1 11 1 1 1 6

CM42 4 2 39 28 4 5 4 0

CM43 2 2 1 8 1 2 2 1

CM44 2 3 9 3 3 1 1 10

CM45 2 1 13 1 2 1 2 1

CM46 2 4 13 8 1 1 6 1

CM47 3 12 9 1 5 8 1 0

CM48 1 3 3 1 2 1 1 1

CM49 1 3 26 13 1 1 5 1

CM50 1 1 1 8 1 1 1 1

CM51 6 9 33 12 4 4 9 12

CM52 3 8 4 4 3 3 4 12

CM53 2 2 1 1 2 1 1 1

CM54 3 2 5 5 3 1 2 4

CM55 1 1 1 1 1 1 1 1

CM56 1 2 2 1 1 2 1 1

CM57 3 2 3 6 1 1 3 1

Total 212 284 410 350 109 93 178 130

Average 3.72 4.98 7.19 6.14 1.91 1.63 3.12 2.28

Minimum 1 1 0 0 0 0 0 0

Maximum 19 18 39 28 6 8 13 12

Mode 1 2 1 1 1 1 1 1

Median 3 3 5 4 1 1 2 1

Legend: the abbreviation CM in the table corresponds to Comment Letter and the subsequent number to each of the 57 
Comment Letters analyzed.

Source: research data.

Again, question 3 presented the highest average (7.19), with 410 sentences per response. This result 
corroborates the previous analysis, as a greater number of arguments should generate a greater number 
of explanations, constituting a greater number of sentences. Questions 5, 6 and 8 received the smallest 
number of sentences, which is in line with the previous findings regarding questions 6 and 8 (Table 4). As 
they had few arguments, one could expect a smaller number of sentences.

As observed in Table 5, there are questions with 0 or 1 sentence in total, that is, with no explana-
tion whatsoever - this has already been verified in the arguments, in which questions without arguments 
obligatorily indicate that they do not have a sentence. As for the maximum, question 3 stands out with 
39 arguments, as well as question 4 with a maximum of 28 sentences. It should be noted, therefore, that 
question 4, which supplements question 3, in which the respondents are supposed to indicate other con-
siderations concerning the 56 proposals the IASB proposes in question 3, accompanied the indication of 
the previous question, with a large number of sentences.
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The mode of the number of sentences for the questions is concentrated between 1 and 2, which pos-
sibly evidences the absence of lobbying by the stakeholder groups, at least through the comment letters. 
This inference stems from the limited number of arguments, as well as their lack of robustness, according 
to the small number of sentences (Tilt, 2001; Gerhardy & Wyatt, 2001).

The median found in the analysis was highlighted in questions 3 and 4, in which a large part of the 
respondents used several phrases to try to properly design their argument. This condition opens a paren-
thesis in the previous results, considering that, despite the low effectiveness of the respondents’ lobbying, 
those that do effectively use several arguments, as well as several phrases to make themselves understood, 
thus exerting some pressure on the regulator.

Table 6 identifies the comment letters that have additional comments, consistent with Katselas et al. 
(2011) in that, to enhance the robustness of the intended lobbying, respondents include additional com-
ments to achieve their objectives.

Table 6 
Additional Comments

Additional Comments Quantity %

With Additional Comments 11 19.3%

No Additional Comments 46 80.7%

Total 57 100%

Source: research data.

Eleven respondents who provided additional comments in their comment letters, representing 
19.3% of all comment letters. Therefore, little more than 80% of the sample did not make additional com-
ments, indicating little participation of the respondents in this question, which could also be used for lob-
bying in the IASB. Additional comments were also requested in question 8 of ED / 2013/9 - IFRS SMEs, 
and the respondents’ limited participation had already been noted in the analysis of arguments and sen-
tences for this question, thus supporting this result.

Katselas et al. (2011) found in their study on ED 8 Operating Segments that 56% of the 182 com-
ment letters had additional comments, a result different from that found for ED / 2013/9 - IFRS SMEs. 
Hence, the pressure found in the study by Katselas et al. (2011) was not the same as the respondents ex-
ercised in ED / 2013/9 - IFRS SMEs.

This situation can be justified by the different importance of each IFRS in its country of adoption, 
presuming that the IFRS of micro and small companies is less important due to the size of the companies 
involved. The impact of the IFRS in specific situations can also be indicated, like in the capital market for 
example, where the participation of small and medium-sized enterprises is rare.

In the same line as observed in Tables 4 and 5, the results of Table 6 demonstrate the low attractive-
ness of the IFRS SMEs standard for the lobbying activities, as most of the respondents (80%) did not com-
ment further on their answers. Considering that these comments often represent an opportunity for the 
respondent to address a subject that was not part of the issues raised by the IASB, it can be inferred that 
the participants missed a great opportunity for lobbying. Again, this result may imply low adherence to 
the standard among companies in several countries, considering that important aspects for several coun-
tries may not have been contemplated.

Table 7 demonstrates what was proposed in Huian’s study (2013), in which the level of agreement 
or disagreement (agreement, partial agreement, partial disagreement, disagreement) from the IASB ques-
tions was analyzed. 
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Table 7 
Level of Agreement or Disagreement

  Agreement Partial 
Agreement

Partial 
Disagreement Disagreement No comments Total

Q1 13 13 10 18 3 57

Q1% 22.81% 22.81% 17.54% 31.58% 5.26% 100%

Q2 17 12 10 14 4 57

Q2% 29.82% 21.05% 17.54% 24.56% 7.02% 100%

Q3 16 10 16 5 10 57

Q3% 28.07% 17.54% 28.07% 8.77% 17.54% 100%

Q4 17 14 11 5 10 57

Q4% 29.82% 24.56% 19.30% 8.77% 17.54% 100%

Q5 24 14 5 5 9 57

Q5% 42.11% 24.56% 8.77% 8.77% 15.79% 100%

Q6 26 11 7 5 8 57

Q6% 45.61% 19.30% 12.28% 8.77% 14.04% 100%

Q7 13 16 9 10 9 57

Q7% 22.81% 28.07% 15.79% 17.54% 15.79% 100%

Q8 8 3 7 15 24 57

Q8% 14.04% 5.26% 12.28% 26.32% 42.11% 100%

Legend: The abbreviation Q in the table corresponds to the eight questions asked in ED/2013/9, while the subsequent 
number indicates the question it refers to. Q followed by a number and % corresponds to the percentage quantities.

Source: research data.

Question 1 inquired about the uncertainty generated in the users by the use of the term “fiduciary 
capacity”, as well as whether it had an impact in practice, and also questioned whether the IFRS should 
clarify or replace that term. Although a large part of the respondents (31.58%) indicate that there is no 
doubt about the use of the term and also considering those who disagreed only partially, the percentage 
found is 49.12%. Nevertheless, 45.62% totally or partially agreed that the term should be better clarified, 
indicating a controversy, as almost half of the respondents had difficulties with the term. It is up to the 
IASB to reflect on what should be done to minimize these doubts.

Another proposal by the IASB (Q2) to align the principles of income tax section 29 with IAS 12 
asked whether this condition was appropriate for small and medium-sized enterprises. As observed in 
Table 7, slightly more than 50% agreed totally or partially with the question, against about 42% who dis-
agreed totally or partially. Again, as noted in question number 1, the understandings differ.

Question 3 contained the largest number of arguments and considerations found in the analysis of 
arguments and sentences, but was also one of the most unanswered questions (17.5%). This result can be 
considered due to the complexity of the question, covering more than 50 changes proposed by the IASB. 
As in the previous questions, although 45% agree totally or partially on the proposed amendments, slight-
ly more than 35% of the respondents disagreed partially or totally from the proposals, indicating a certain 
division among the respondents as to the adequacy of the standard.

In question 4, the IASB inquired on any further changes that were not addressed in the proposals 
linked to question 3. The number of non-respondents was the same as in question 3 (10). Almost 55% of 
the respondents had no other considerations though, neither totally nor partially, leaving less than 30% 
who disagreed and proposed new changes.



REPeC – Revista de Educação e Pesquisa em Contabilidade, ISSN 1981-8610, Brasília, v.11, n. 4, art. 4, p. 418-437, Oct./Dec. 2017 433

Characteristics and International Perspectives Of Different Stakeholder Groups In IFRS For SMEs 

Regarding the provisions on transition, in Question 5, the IASB proposed that changes to IFRS for 
SMEs should be applied retrospectively. Most of the respondents (more than 65%) agreed totally or par-
tially with this proposition. Many described that they agreed with the IASB recommendation, given that 
the proposed changes would not be difficult to achieve. Question 6 addressed in ED / 2013/9 - IFRS SMEs 
asked about the effective date of the standard, indicating one year after the final changes issued. Almost 
65% of the respondents agreed with this condition, and almost 15% did not respond. This issue shows the 
highest percentage of total agreement with the IASB, reaching just over 45% of the total.

The IASB asked (Q7) whether the adjustments to the standard should be made every three years, 
unless something extraordinary happened, with ten respondents fully opposing this deadline and 13 be-
ing totally in favor. For those who opposed, most suggested a longer period for adjustments, arguing that 
constant changes hurt the environment of small and medium-sized enterprises.

The last question, number 8, asked if the respondents had additional considerations. Only 11 re-
spondents indicated that they had any additional information. This result corroborates the finding in the 
lobbying analysis of the additional comments, with little participation of the respondents. Almost 45% of 
the respondents indicated that they had no additional information to be answered.

Based on the above, it is inferred that the answers to the questions, when they address the specific 
standard, entail a lot of divergence, thus hindering the IASB’s analysis. This can be observed in the ini-
tial questions. Greater agreement is found on the less technical questions, such as deadlines and effective 
dates. The stakeholders provide little answers to questions related to additional considerations though, 
confirming what has been verified previously, that the stakeholders did not carry out significant lobbying 
practices in the issue of IFRS SMEs.

These results entail practical implications for the IASB’s formulation of the standard, as important 
questions were not answered or the answers were contradictory. Thus, there is a risk that the standard will 
not be able to effectively address the needs of micro and small enterprises around the world, being adopt-
ed only partially or not even being adopted.

Another issue for reflection is that the greater participation of stakeholders in the process could 
solve the doubts on the most controversial questions, with more responses and possibly with less contra-
diction among them.

5. Final Considerations

 The IASB issued ED / 2013/9 - IFRS SMEs for the participation of stakeholder groups in the for-
mulation of that standard, and received 57 comment letters. This article aimed to identify the character-
istics and perspectives of the different interest groups regarding this IFRS. Specifically, the respondents 
were identified and characterized and the respective comments of each respondent were subject to con-
tent analysis.

The results on the respondents’ characteristics indicate that all continents participated in the com-
ments, however, there is concentration in Europe, as other studies had already indicated. It was also noted 
that those who responded most were the accounting associations, which were very interested in the IFRS 
of SMEs. It was also identified that organizations from countries with low representativeness participat-
ed in the process, while others with global importance were left out of any comments on the standard.

As for the content analysis, the results indicated that most of the answers have few arguments, which 
does not evidence strong lobbying by the interest groups. In addition, in certain types of questions, espe-
cially in the more technical ones, there are significant divergences while, in others, focused on deadlines 
and validity, greater agreement is found, specifically due to the characteristic of the question.
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Considering the theory of Economic Regulation, used as a theoretical support for this study, it was 
verified that the lobbying activity, although timid, was exercised mainly by European regulators, who are 
not necessarily the users of the standard, but those responsible for monitoring its adoption in many coun-
tries, like in the case of Brazil, the CFC in relation to the accounting professionals. This goes against the 
theory in question, which provides for the participation of the regulated trying to influence the regulator. 
In the case of this specific norm, the regulated would be the accountants as, in most countries, the adop-
tion of this standard by the companies is not mandatory, but it is so for the accountants. Thus, accoun-
tants would be represented in the process by their class organs, also due to the latter’s greater possibility 
of lobbying in relation to individual accountants.

Regarding the implications of the study, it can be pointed out that the low participation of stake-
holders in the process of preparing the standard within the IASB can serve as an alert for the IASB itself 
and other national regulatory entities regarding the effective adoption of the standard by SMEs in the dif-
ferent countries.

This implication applies, even more forcefully, to the Brazilian case, in which there was simply no 
participation of any representative in the process. Thus, an improper environment for the wide adoption 
of this standard is revealed in the Brazilian scenario as, possibly, important issues related to the scenario 
of micro and small Brazilian companies were not presented in the elaboration process of the standard. In 
this case, there may be a distance between what is provided in the standard and the reality of these com-
panies in Brazil.

It is also important to highlight that the study has several limitations. Initially, the number of com-
ment letters available and analyzed is small for a study fully focused on the lobbying for a particular ac-
counting standard, in this case the IFRS SMEs, which had already been verified in the study by Gerhardy 
and Wyatt (2001). Another limitation is the content analysis, which is linked to the subjectivity deter-
mined by the researcher in his evaluation of responses that do not clearly suggest the respondent’s agree-
ment or disagreement.

There are several possibilities for future research based on the results of this research. The answers 
could be analyzed per continent and country, thus representing the trend of each region, and it can be 
made clearer which of them practices lobbying in a more enhanced manner. Lobbying can also be ana-
lyzed by other means available for evaluation. Another opportunity is related to the production of rele-
vant and useful information for users of ED / 2013/9, empirically testing the actual effectiveness of using 
this information to elaborate the final IFRS SMEs.
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Abstract
Objective: to analyze the relation between capital structure and 
corporate governance.
Method: the sample consists of the companies listed on 
BM&FBOVESPA between 2010 and 2014. The data were 
collected on the BNDES website and in the Economática® 
database and quantitative analysis was applied by the test of 
difference of means, correlation analysis and multiple linear 
regression.
Results: the companies that did not participate in the 
differentiated corporate governance levels present a higher 
mean indebtedness. In 2012, the companies received a higher 
volume of resources funded by BNDES, particularly Petrobras. 
The results appoint that corporate governance exerted 
negative influence on the subsidized indebtedness, and that 
the profitability was negatively related with all four types of 
indebtedness analyzed, confirming what is provisioned in the 
Pecking Order Theory.
Contributions: The research contributes to enrich the 
bibliography on capital structure by incorporating the subsidized 
debt as one of the explanatory variables of the model. Due to 
its great importance in the corporate context and the fact that 
academic research results are generally heterogeneous, the 
discussions on capital structure contribute somehow to the 
advance in this research area.
Key words: Capital structure. Corporate governance. Subsidized 
indebtedness.
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1. Introduction

Capital structure is one of the main items of corporate finance (Correa, Basso & Nakamura, 2013; 
David, Nakamura & Bastos, 2009; Terra, 2009). The theme is related to the use of equity and third-par-
ty capital to finance projects. Equity is represented by the proceeds from the retention of profits and also 
from the resources invested by the company shareholders, whose resources have no repayment term. 
Third-party capital corresponds to resources obtained by contracting debts, in which there is a set period 
for discharge, in addition to the payment of interest for its use (Assaf Neto & Lima, 2010).

The theme started to be further discussed by Modigliani and Miller (1958), according to whom a 
company’s form of financing is irrelevant to determine its value. Several studies have been carried out and 
some theories have been elaborated in the attempt to determine the main factors that influence the use of 
equity or third-party capital and if the way they are used affects the company value (Bastos, Nakamura & 
Basso, 2009; Handoo & Sharma, 2014; Joneveer, 2013; Thippayana, 2014).

Trade-off theory and Pecking Order theory are the two most used in empirical studies and domi-
nate the discussion on the capital structure. There is no consensus, however, on which theory best explains 
the capital structure and its determinants (Campos & Nakamura, 2013; Correa et al., 2013; Pohlmann & 
Iudícibus, 2010). The Agency theory and the Market Timing theory are also present in empirical studies 
on capital structure, and their assumptions have already produced results that show their importance in 
the context of capital structure theories (Baker & Wurgler, 2002; Chen & Huang, 2013; Sun, Ding, Guo, 
& Li, 2016; Yang, 2013).

Crisóstomo and López-Iturriaga (2011) suggest that countless factors of different kinds can influence 
how companies are able to obtain resources in the market. Among these, corporate governance stands out, 
as the companies adopting the best practices have more advantages to contract debt (Silveira, Perobelli, & 
Barros, 2008). Even though corporate governance has already been tested as a possible determinant of capital 
structure (Chang, Chen, Chou & Huang, 2015; Chang, Chou & Huang, 2011), the results are contradictory.

In view of the above, in this study, we aim to answer the following question: What is the relation-
ship between capital structure and corporate governance?

The main objective of the study is to analyze the relationship between capital structure and corpo-
rate governance and the following specific objectives are: (i) to identify the profile of subsidized debts in 
companies that adopt the best governance practices and the debt profile of other companies ; (ii) to iden-
tify the difference between the indebtedness in the companies that adopt the best governance practices 
and the indebtedness in the others; and (iii) to investigate the relationship between indebtedness and the 
factors pointed out in the literature as capital structure determinants.

The sample includes the companies listed on BM & FBOVESPA from 2010 to 2014. The data were 
collected from the Brazilian Development Bank (BNDES) (2016), in relation to subsidized indebtedness; 
and from Economática®, regarding the economic-financial situation. Quantitative analysis was performed 
using methods such as the test of difference of means, correlation analysis and multiple linear regression.

As capital structure theories have been elaborated in developed economies, it is timely to validate 
them in markets of developing countries, such as Brazil (Brito, Corrar, & Batistella, 2007). Although there 
are many theoretical and practical studies on the subject, the issue has not been defined yet, and imperfec-
tions in emerging markets require adjustments in the models already applied (Assaf Neto & Lima, 2010).

In addition, the main contribution of this study is the analysis of the capital structure, especially 
the composition of indebtedness, under the corporate governance approach, incorporating the compa-
ny’s participation in one of the differentiated levels (Level 1, Level 2 and New Market) as a factor that can 
explain the indebtedness of the companies listed on BM & FBOVESPA. In addition, this study will not 
treat third-party capital homogeneously (Póvoa & Nakamura, 2015), as it considers the debts contracted at 
BNDES (2016) as one of the measures of indebtedness, which distinguishes it from other studies. BNDES 
was intentionally selected because it is the most active development bank in credit granting in Brazil (Ba-
chiller, 2016; Póvoa, Vieira, Kudlawicz & Bach, 2015).
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2. Theoretical Framework

2.1 Capital structure theories

Over the last 50 years, different theories have sought to explain how firms determine their capital struc-
ture. Considering a perfect capital market, Modigliani and Miller (1958) proposed that the capital structure 
is irrelevant to determine the company value. Based on their proposals, however, other studies have found 
results that show the non-irrelevance of the capital structure, due to the influence of several factors. This ad-
vance in research indicates that, in fact, there are market imperfections that cause the non-irrelevance of the 
capital structure, such as taxes, agency costs, bankruptcy costs, and informational asymmetry. The Trade-off, 
Pecking Order, Agency and Market Timing theories address these imperfections from different perspectives.

The Trade-off theory proposes that there is an optimal capital structure, obtained by the combina-
tion of equity and third-party capital. According to this theory, the optimal capital structure maximizes 
the possibility of using external indebtedness to finance investments (Myers, 1984).

According to the Pecking Order theory by Myers (1984) and Myers and Majluf (1984), there is an 
ideal hierarchy (or order of preference) to be used in the choice of funding sources. The first form of fi-
nancing would be the use of internal resources, through the retention of profits. If these resources are not 
enough, the company would then prefer external financing through the contraction of debt. And, in the 
latter case, shares would be issued, influencing the share value, the dividend division and, consequently, 
the ownership structure, which is not well accepted by the main shareholders.

The Agency theory, in turn, analyzes the relationship between the agent and the principal, as well 
as the respective costs. The agency relationship can be characterized as a contract in which one or more 
people (principal) commission a third party (agent) to perform services (Jensen & Meckling, 1976). The 
agency problem arises when both parts of the relationship are maximizing their usefulness and, for this 
purpose, the agent can act for his or her own benefit (Jensen & Meckling, 1976). In order to reduce these 
conflicts, the principal incurs agency costs, which are the costs incurred to verify if the agent has harmed 
the principal (Jensen & Meckling, 1976). Jensen (1986) admits that debt has the capacity/potential to re-
duce agency costs as, through debt, there is a lower free cash flow, reducing expenses at the discretion of 
the agent, who, having few free resources, should use them in the way (s)he judges most rational.

In turn, Market Timing theory, formulated by Baker and Wurgler (2002), refers to the opportunis-
tic practice of issuing shares when the company experiences a favorable market value and buy back stock 
at low prices. The practice aims to exploit temporary fluctuations in the cost of equity as compared to the 
cost of other forms of funding.

2.2 Capital structure and corporate governance

The adoption of good corporate governance practices aims to reduce agency problems arising from 
the relationship between shareholders and managers. Thus, firms with a higher governance quality suffer 
less agency conflicts (Chang et al., 2014; Chang et al., 2015; Jiraporn, Kim, Kim & Kitsabunnarat, 2012).

Good governance practices are seen as capable of improving company management, organizational 
performance, increasing market value and reducing informational asymmetry through a better disclosure 
process (Armstrong, Guay, & Weber, 2010; Detthamrong, Chancharat & Vithessonthi, 2017). This set of 
benefits tends to improve the company’s relationship with the external credit market (Chen, Chung, Hsu, 
& Wu, 2010). In this sense, the high quality of corporate governance can contribute to improve access to 
external resources, regardless of the institutional environment (Silveira et al., 2008; Vieira et al., 2011).

The empirical studies in international contexts show that the better quality of the corporate gover-
nance system contributes positively to the access to indebtedness, whether in developed countries (Liao, 
Mukherjee & Wang, 2015) or in emerging market countries (Detthamrong et al., 2017).
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In Brazil, studies also concluded that good corporate governance practices contribute to the access 
to financing through debt (Fonseca, Silveira & Hiratuka, 2016; Silveira et al., 2008), suggesting that this 
result is due to the reduction of information asymmetry and also to difficulties to get financing through 
the issuance of shares, as commented by Silveira et al. (2008), considering that the value of company stock 
may not incorporate the quality of corporate governance, as investors face difficulty to evaluate this quali-
ty precisely. It is deduced that the adoption of good corporate governance practices can facilitate Brazilian 
companies’ access to indebtedness. 

2.3 Background empirical studies

Jiraporn et al. (2012) analyzed the relationship between the quality of governance and the leverage 
of companies listed in the Institutional Shareholder Services (ISS) from 2001 to 2004. The authors used 
two corporate governance indices, one of them based on categories adopted in earlier studies; while the 
other was built based on the ISS recommendations. As a main result, a negative and significant relationship 
was found between the two indices and the leverage, emphasizing that each index was tested in a specific 
regression model. Therefore, the results confirm the hypothesis of influence among the variables, but in 
a negative sense, that is, there is an inverse relationship between the quality of governance and leverage.

In the analysis of 154 non-financial companies with shares traded on BM & FBOVESPA, Silveira et 
al. (2008) identified some factors that influence leverage, namely: quality of corporate governance (posi-
tive relation), profitability, growth and volatility (negative relation). The authors separated the governance 
index in two dimensions (transparency, ownership structure and board of directors). They found that the 
transparency index does not influence the degree of leverage, while the ownership structure index and 
the board of directors influence it positively. The authors noted the importance of corporate governance 
as one of the determinants of the capital structure.

In another study that correlates the themes, Vieira et al. (2011) aimed to identify the influence of 
governance on the capital structure and performance of companies participating in BM & FBOVESPA’s 
differentiated levels of governance. The authors analyzed the 84 companies listed at Level 1, Level 2 and 
the New Market from 2001 to 2006, and the governance index used in the study corresponds to the sum 
of 23 dummy variables. As observed, the independence of the board of directors presented negative sig-
nificance, while the variation in stock concentration in the hands of the five largest shareholders and the 
variation in stock market liquidity are positively significant. According to the authors, the companies that 
joined Level 1, those who joined Level 2 and those who opted for the New Market have been adopting the 
best governance practices suggested by BM&FBOVESPA, but the governance index under study did not 
influence their indebtedness.

Fonseca et al. (2016) evaluated the influence of corporate governance on the amount and profile of 
indebtedness in 252 Brazilian publicly-traded companies from 2000 to 2013. The corporate governance 
variable was measured by a dummy that was equal to 1, as from the year when the company adhered to 
one of the three listing segments, and null in the other years. As verified, the indebtedness in t-1 is posi-
tively correlated with the current indebtedness, and there is a negative relation between profitability and 
growth opportunities on the one hand and indebtedness on the other. It was also observed that asset struc-
ture and cash flow volatility negatively influence short-term indebtedness, and that there is a positive re-
lationship between size and total indebtedness. Regarding corporate governance, the authors observed a 
positive, costly and long-term relationship with total indebtedness, concluding that governance facilitates 
access to financing with third-party capital, but the corporate governance variable presented a negative 
relation with the short-term debt.
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In view of the above, the relevance of this research is reinforced to deepen the analysis of the capital 
structure under the governance approach, by incorporating the participation in the differentiated levels of 
BM&FBOVESPA as a factor capable of explaining the capital structure in companies listed in that insti-
tution. It should be noted that this study differs from the others because it does not consider third-party 
capital in a homogeneous way, as it includes the analysis of company debt subsidized by BNDES (2016) 
as one of the measures of indebtedness.

3. Methodological Procedures

Regarding the purposes, the research is classified as descriptive, as it identifies the situation of the 
event and establishes how the variables are mutually related (Gray, 2012). With regard to procedures, this 
is a documentary research. The source of the documents is secondary (Cooper & Schindler, 2011), as the 
financing the companies obtained was consulted on the BNDES website (2016); data on the listing seg-
ment of each company were collected from the BM&FBOVESPA website; and the economic-financial 
data of the fiscal years between 2010 and 2014 were consulted in the Economática® base. Regarding the 
approach, the research is classified as quantitative, as data are organized, arranged in tables and submit-
ted to statistical tests (Martins & Theóphilo, 2009).

The population includes the publicly-traded companies listed on BM&BOVESPA between 2010 
and 2014. Due to the fact that the financial statements of financial companies (banks, insurance and in-
vestment brokers) present a differentiated structure in comparison with the non-financial companies, 
which can distort the results if they are included in the study, these were excluded from the sample. Figure 
1 evidences some operational details and the theoretical backgrounds of the variables used in the study.

Variable Description Source Theoretical 
background

Expected 
relation

Short-Term 
Indebtedness (INDST)

(Short-Term Debt + Short/Term 
Debentures) / Assets Economática® Crisóstomo and 

Pinheiro (2015)

Long-Term Indebtedness 
(INDLT)

(Long-Term Debt + Long-Term 
Debentures) / Assets Economática® Crisóstomo and 

Pinheiro (2015)

Total Indebtedness 
(INDTOT)

(Short-Term Debt + Long-Term Debt 
+ Short-Term Debentures + Long-
Term Debentures) / Assets 

Economática®
Crisóstomo and 
Pinheiro (2015)
Silveira et al. (2008)

Subsidized Indebtedness 
(INDSUB) Debt financed by BNDES / Assets BNDES (2016) 

Economática® Póvoa and Nakamura 
(2015)

Corporate Governance 
(CG)

CG = 1, if listed on one of the 
differentiated corporate governance 
levels; CG = 0 if not

BM&FBovespa Fonseca et al. (2016) Positive

Profitability (ROA) Net Income / Assets Economática®
De Luca, Maia, 
Cardoso, Vasconcelos 
and Cunha (2014)

Negative

Size (SIZ) Natural Logarithm of Assets Economática®

Machado, Prado, 
Vieira, Antonialli and 
Santos (2015)
Chang et al. (2014)

Positive

Tangibility (TANG) Fixed Assets / Assets Economática® Chang et al. (2014) Positive

Figure 1. Research variables
Source: elaborated by the authors.
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Corporate governance is characterized in this article as a dummy variable, in which companies listed 
on the differentiated levels of corporate governance of BM&FBOVESPA (Level 1, Level 2 and New Mar-
ket) receive score 1, while the other companies receive 0. A similar procedure is adopted in studies that 
measure corporate governance (Arruda, Girão & Lucena, 2015; Barros, Silva & Voese, 2015; Dalmácio, 
Lopes, Rezende & Sarlo Neto, 2013; Fonseca et al., 2016). Thus, participation in the differentiated seg-
ments represents the adoption of best corporate governance practices.

The variable corporate governance took into account the date on which the company adhered to 
that level. For example, if a company was listed in the Traditional Market until 2012 and then moved to 
the New Market in 2013, 0 was awarded to that company in the years 2010 to 2012, and 1 between 2013 
and 2014 for being part of one of the differentiated levels of corporate governance.

In 2000, the São Paulo Stock Exchange (Bovespa) created the differentiated levels of corporate 
governance, which classify companies committed to best practices in the market. In increasing order of 
adoption of best practices, the following levels are available: Level 1 (N1), Level 2 (N2) and New Market 
(NM). Companies listed on BM&FBOVESPA on a voluntary basis, if they comply with the established 
rules, can be listed in the segments. Briefly, in order to participate in levels 1 and 2, companies need to de-
crease their concentration. The new market represents the differentiated level, with the most rigid corpo-
rate governance rules, as, for example, companies need to have their share capital exclusively in common 
shares, that is, shares with voting rights.

In the statistical model of the research, as there are four types of indebtedness - short-term (INDST), 
long-term (INDLT), total (INDTOT) and subsidized (dependent variables) -, four regressions are devel-
oped. The mathematical models used are defined in equations 1, 2, 3 and 4.

INDSTi,tt = α + β1CGi,t + β2ROAi,t + β3SIZi,tt + β4TANGi,t + ε (1)

INDLTi,t = α + β1CGi,t + β2ROAi,t + β3SIZi,t + β4TANGi,t + ε  (2)

INDTOTi,t = α + β1CGi,t + β2ROAi,t + β3SIZi,t + β4TANGi,t + ε  (3)

INDSUBi,t = α + β1CGi,t + β2ROAi,t + β3SIZi,t + β4TANGi,t + ε  (4)

Where INDi,t is the indebtedness of company i in year t, according to its nature (short term, long 
term, total or subsidized); α is the line intercept; β are the angular coefficients; CGi,t (corporate gover-
nance), ROAi,t (profitability), TAMi,t (size) and TANGi,t (tangibility) are the independent variables of firm 
i in year t; and ε is the error term.

In addition to these variables, the dummy variables of sectors and years considered in the study 
sample were also used.

In order to reach the proposed objectives, the test of difference of means, correlation analysis and 
multiple linear regression were performed. The first one was used to check for differences among the four 
types of indebtedness in companies that adopt the best governance practices (Level 1, Level 2 and New 
Market) and in the others. Thus, the study compares two groups of companies: Group 1, consisting of 
companies that adopt the best governance practices; and Group 2, composed of the other companies. The 
application of multiple linear regression aimed to investigate the relationship between indebtedness and 
factors pointed out by the literature as determinants of capital structure (corporate governance, profit-
ability, size and tangibility). Therefore, the statistical tests used in the study (test of difference of means, 
correlation and regression test), significances were set at 10%, 5% and 1%.
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4. Results

Table 1 shows the descriptive statistics of the characteristics of the sample companies, according to 
the variables adopted for the study: short-term indebtedness, long-term indebtedness, total indebtedness, 
subsidized indebtedness, profitability, size and tangibility.

Table 1 
Descriptive statistics of the data

Variable N Minimum Maximum Mean Standard 
deviation

Variation 
Coefficient

INDST 986 0.0000 0.7072 0.0848 0.0928 2.2598

INDLT 986 0.0000 0.7015 0.1639 0.1389 0.8473

INDTOT 986 0.0000 0.8939 0.2487 0.1660 0.6676

INDSUB 120 0.0000 1.5877 0.0666 0.1709 2.5662

ROA 986 -0.3387 0.8414 0.0423 0.0980 2.3141

SIZ 986 8.6618 19.4506 13.6565 1.6826 0.1232

TANG 986 0.0000 0.9715 0.1845 0.2223 1.2033

Source: elaborated by the authors.

As shown in Table 1, the variables short-term indebtedness (INDST), long-term  indebtedness (IN-
DLT), total indebtedness (INDTOT) and subsidized indebtedness (INDSUB) averaged 8.5%, 16%, 25% 
and 6.6%, respectively. Subsidized debt (INDSUB) shows a high dispersion, as observed by the variation 
coefficient. Total indebtedness (INDTOT) showed the highest mean and the highest homogeneity, that is, 
it presents a low standard deviation and a low variation coefficient. As is also shown in Table 1, the prof-
itability of the sample companies averages at 4.2% and the variable shows a high dispersion.

In order to understand the behavior of the indebtedness types in relation to the BM&FBOVESPA 
listing segments, descriptive statistical analysis was applied to the data, as shown in Table 2.

Table 2 
Descriptive statistics of indebtedness types

Variable Segment N Mean Standard 
deviation

Mean error 
deviation

INDST
Traditional market 414 0.1013 0.1103 0.0054

Differentiated corporate 
governance levels 572 0.0728 0.0757 0.0032

INDLT
Traditional market 414 0.1487 0.1411 0.0069

Differentiated corporate 
governance levels 572 0.1749 0.1363 0.0057

INDTOT
Traditional market 414 0.2500 0.1806 0.0089

Differentiated corporate 
governance levels 572 0.2478 0.1548 0.0065

INDSUB
Traditional market 46 0.1109 0.2617 0.0386

Differentiated corporate 
governance levels 74 0.0390 0.0581 0.0067

Source: elaborated by the authors.
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Based on the data in Table 2, it is observed that the companies not listed in any differentiated seg-
ment have higher average indebtedness than the others. It can be observed that the indebtedness in the 
companies participating in the differentiated levels is less dispersed than in the other companies. It should 
also be noted that the number of observations in the two groups is similar.

In order to verify if there are differences among the types of indebtedness used in the study (short-
term, long-term, total and subsidized) and the BM&FBOVESPA listing segments, the test of difference of 
means was used, the results of which are shown in Table 3. Non-parametric tests were performed because 
the assumptions of the parametric test were not met, that is, the data did not follow an approximately nor-
mal distribution and homogeneity.

Table 3 
Results of tests of difference of means

Variable Mann-Whitney U Wilcoxon W Z Asymp. Sig. (2-tailed)

INDST 104,062.00 267,940.00 -3.250 0.001

INDLT 101,989.50 187,894.50 -3.720 0.000

INDTOT 116,260.00 202,165.00 0.486 0.627

INDSUB 1,147.00 3,922.00 -2.996 0.003

Source: elaborated by the authors.

Table 3 shows that there are statistically significant differences between the average indebtedness 
of companies at different levels of corporate governance and that of other companies. In the short-term 
(INDST), long-term (INDLT) and subsidized indebtedness (INDSUB), the significance is 1% while, in 
total indebtedness (INDTOT) there was no significance.

In order to investigate the correlation among the variables considered in the study, a correlation 
analysis was performed, the results of which are shown in Table 4.

Table 4 
Results of correlation analysis

Variable 1 2 3 4 5 6 7 8

INDST (1) 1

INDLT (2) -0.013 1

INDTOT (3) 0.548(***) 0.829(***) 1

INDSUB (4) -0.155(*) -0.193(**) -0.220(**) 1

CG (5) -0.151(***) 0.093(***) -0.007 -0.205(**) 1

ROA (6) -0.338(***) -0.073(**) -0.250(***) -0.142 0.044 1

SIZ (7) -0.254(***) 0.148(***) -0.018 -0.436(***) 0.356(***) 0.128(***) 1

TANG (8) 0.046 0.151(***) 0.152(***) -0.158(*) -0.235(***) -0.009 -0.107(***) 1

Obs.: (*), (**) and (***) indicate the statistical significance of the coefficients at 10%, 5% and 1%, respectively.

Source: elaborated by the authors.

Based on the information shown in Table 4, it is observed that, in general, the independent variables 
are not highly correlated. Therefore, we do not verify the presence of multicollinearity among the regres-
sors of the statistical model, complying with the models proposed for one of the assumptions of the regres-
sion. It can be observed that subsidized debt is negatively correlated with all the independent variables.

Table 5 shows the application of the regression models used in the study. The models were estimat-
ed using the Ordinary Least Squares method.
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Table 5  
Estimation of the models

Variable INDST   INDLT   INDTOT   INDSUB  

CG
-0.012 (**) 0.023 (**) 0.011 -0.101 (**)

(0.006) (0.009) (0.011) (0.048)

ROA
-0.281 (***) -0.161 (***) -0.442 (***) -0.644 (*)

(0.047) (0.043) (0.058) (0.346)

SIZ
-0.010 (***) 0.010 (***) -0.001 ‘ -0.032 (**)

(0.002) (0.003) (0.004) (0.014)

TANG
-0.002 0.140 (***) 0.138 (***) -0.207 (*)

(0.014) (0.028) (0.034) (0.124)

No. of observations 986 986 986 120

F 8.18 7.99 7.66 1.24

p-value 0.000 0.000 0.000 0.077

R2 19.95   12.20   12.75   33.87  

Obs.: Models estimated by ordinary least squares method. Estimated coefficients and deviations of errors (between 
parentheses) related to the estimation of the equation model.
(*), (**) and (***) indicate the statistical significance of the coefficients at 10%, 5% and 1%, respectively.

Source: elaborated by the authors.

Regarding the statistical aspects of the regression models, it is worth mentioning that all aspects 
were complied with. The variance analysis provided an F test that permitted the acceptance of the alter-
native hypothesis, in which the variation of the dependent variable is explained in global terms by the in-
dependent variables.

As shown by the application of the regression analysis, subsidized indebtedness presents specific 
characteristics and, in studies on capital structure, a more descriptive analysis is not common. This is fol-
lowed by a more in-depth analysis of this type of indebtedness.

In order to identify the subsidized debt profile in the sample companies, an analysis of this type of 
indebtedness was carried out. Table 6 shows the values extracted from the BNDES website (2016).

Table 6  
Annual distribution of amounts funded by BNDES for sample companies – 2010-2014 

Year No. of Companies Amount (R$) Proportion (%)

2010 18 4.843.359.567,00 8,6

2011 21 11.484.160.035,00 20,5

2012 29 17.970.134.595,00 32,1

2013 26 10.521.267.423,00 18,8

2014 26 11.238.941.202,00 20,0

Total 120 56.057.862.822,00 100,0

Source: elaborated by the authors.

As shown in Table 6, the year 2012 registered the largest number of companies (29) and the highest 
proportion of subsidized resources (32.1%). The total amount the BNDES provided to the sample com-
panies in the period under review (2010-2014) was over R$ 56 billion.

Table 7 shows the distribution of loan amounts surpassing R $ 1,000,000,000.00 the BNDES (2016) 
granted to the sample companies from 2010 to 2014. The category “Other” contains 52 companies.
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Table 7  
Ranking of companies that received loans from BNDES – 2010-2014

Company Amount (R$) Proportion (%)

Petrobras 14.418.240.366,00 25,7

Klabin 3.370.232.000,00 6,0

Ambev 3.365.839.113,00 6,0

Braskem 3.253.928.979,00  5,8

Sabesp 3.170.568.634,00 5,7

Telefonica 3.031.110.000,00 5,4

B2W Companhia 1.998.826.634,00 3,6

Embraer 1.943.092.605,00 3,5

Oi 1.804.975.760,00 3,2

Fibria Celulose 1.651.488.485,00 2,9

Lojas Americanas 1.586.616.378,00 2,8

CPFL 1.508.759.793,00 2,7

Sanepar 1.406.392.099,00 2,5

Usiminas 1.086.363.000,00 1,9

Outras 12.461.428.976,00 22,2

Total 56.057.862.822,00 100,0

Source: elaborated by the authors.

According to the information shown in Table 7, Petrobras was the company that most received 
BNDES funds (2016) in the period under analysis and, adding up the amounts received by Klabin and 
Ambev, all three together hold approximately 38% of the total granted to the companies in the sample. 
It is also worth noting that 50.5% (R$ 28,307,186,091.00) of the total volume of subsidized resources of 
the sample are present in companies belonging to the Traditional Market. On the other hand, 49.5% (R$ 
27,750,676,731.00) of the funds were allocated to companies belonging to the differentiated levels of cor-
porate governance.

5. Discussion

As shown in Table 3, in terms of indebtedness, the companies listed in the differentiated segments 
have lower levels of indebtedness than the other companies. One possible explanation for the result is that 
companies with the best governance practices have lower information asymmetry and, thus, these com-
panies have access to different sources of financing (Tani & Albanez, 2016), and may be using debt less.

According to Table 5, the corporate governance (CG) variable showed negative significance for 
short-term indebtedness and subsidized indebtedness. Therefore, the companies participating in the dif-
ferentiated levels of corporate governance tend to have less subsidized indebtedness, that is, this fact does 
not influence the BNDES decision to grant financing. Meanwhile, participation in differentiated levels of 
corporate governance influences long-term debt raising positively, which can be explained by the fact that 
companies in this group tend to prefer loans with longer maturities to short-term loans.

Regarding total indebtedness, the governance does not influence a better funding of external re-
sources, confirming the study by Vieira et al. (2011), which did not identify a relationship either between 
capital structure and corporate governance.
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Considering the above, it is worth mentioning that the results found in this study partially confirm other 
Brazilian studies, which have already found both a positive relation and a negative relation between capital struc-
ture and corporate governance (Cicogna, Toneto Junior & Valle, 2007; Fonseca et al., 2016; Silveira et al., 2008).

Also in Table 5, it can be noticed that profitability (ROA) has a negative effect on indebtedness, that 
is, the Brazilian company follows the basic behavior of the Pecking Order theory. Therefore, companies 
prioritize the use of internally generated resources to finance their projects. This effect occurs in relation 
to all four types of indebtedness cited in the study. The profitability variable presented convergent results 
between the present study and several national and foreign surveys in different periods (Bastos et al., 2009; 
Bevan & Danbolt, 2002; Booth, Aivazian, Demirguc-Kunt & Maksimovic, 2001; et al., 2013, Haron, 2014, 
Rajan & Zingales, 1995, Titman & Wessels, 1988).

Table 5 also highlights that size generates different effects on short-term debt (INDST) and subsidized 
indebtedness (INDSUB), and that this effect is negative. Therefore, the larger the size, the less the company 
presents these types of indebtedness. Meanwhile, long-term indebtedness (INDLT) presented a positive re-
lationship, which can be explained by the company’s image and reputation in the market (Crisóstomo & Pin-
heiro, 2015) or the guarantees that it can obtain from credit institutions. With this result, the influence of size 
on debt is reversed, which has a negative effect on short-term indebtedness, as opposed to the positive effect 
of long-term indebtedness. The result may indicate the lesser need of large firms for short-term financing.

As observed, tangibility (TANG) presented a positive relationship with long-term indebtedness and 
total indebtedness, confirming the financial theories; that is, the more tangible assets the company has, the 
more guarantees it can make available to credit institutions. Tangibility (TANG) is a widely used variable in 
empirical studies, and the positive relation is almost always confirmed (Albanez & Valle, 2009; Chen, 2004).

Due to the magnitude of the values presented in Table 6, we can see the relevance of development 
banks in the country, ratified by Póvoa et al. (2015), according to which development banks are of great 
importance in the granting of credit in Brazil, BNDES being the most active of them.

It should be noted that, among the 66 companies considered for the total value of Table 7, 11 be-
long to the electricity sector, evidencing the importance of this type of financing for the segment, which 
requires high investments.

6. Final Considerations

The main objective of this research was to analyze the relationship between capital structure and 
corporate governance. For this purpose, the non-financial companies listed on BM&FBOVESPA were an-
alyzed, taking into account the years from 2010 to 2014.

The results indicate that, in general terms, corporate debt is low, which requires a better use of the 
resources received, mainly in projects that guarantee an adequate return. The inappropriate use of resourc-
es can lead to serious problems, such as bankruptcy. In this context, the subsidized resources stand out, 
which present some advantages, such as interest rates well below the market average, long grace period 
for the repayment of loans and long-term installments of financing.

In the comparison between the capital structure in the companies that adopt the best governance 
practices and that of the other companies, a significant statistical difference was verified. The companies 
that do not participate in the differentiated levels of corporate governance have higher indebtedness when 
compared to the others. Among the possible explanations for this result, the following stand out: (i) finan-
cial institutions may be more concerned with the company’s investment projects and/or characteristics, 
such as cash flow, profitability, assets that can be offered in guarantee, reputation in society, and less with 
the fact that the company adopts or stops adopting the best practices of corporate governance, represent-
ed here by the participation in a listing segment of BM&FBovespa; and (ii) firms at differentiated levels 
may behave according to the Pecking Order theory and, therefore, use internally generated resources, re-
quiring less external financial resources for their investments.
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The results of the regression analysis show that corporate governance influences subsidized indebted-
ness negatively, that is, the company’s participation in one of the differentiated levels of corporate governance 
of BM&FBOVESPA impacts the attainment of this type of indebtedness negatively. It was also observed that 
the profitability presented a negative relation in the four types of indebtedness (short-term, long-term, total 
and subsidized), confirming that companies practice what the Pecking Order Theory proposes.

This research contributes to enrich the bibliography on capital structure by incorporating the sub-
sidized debt as one of the explanatory variables of the model. In addition, the corporate governance vari-
able was analyzed in the four types of indebtedness. Because of their great importance to the business 
environment and the fact that the results of academic studies are largely heterogeneous, discussions on 
capital structure contribute somehow to the advance of this field of research.

The study presents some limitations, such as the adoption of the differentiated levels as a proxy for 
corporate governance. In addition, it is highlighted that, for the subsidized debt, only the variable BNDES 
financing was used. As a suggestion for future studies, the construction of a corporate governance index 
that contemplates specific characteristics is indicated for the sake of a better measurement of corporate 
governance. In addition, the use of a longer period of analysis and a larger sample is recommended, con-
sidering companies from other emerging economies similar to Brazil. Thus, we suggest the use of other 
variables that may explain the indebtedness in the companies and an analysis of other subsidized debts 
contracted in other development banks.
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Abstract
Objective: This study intends to analyze the potential existence 
of lobbying in the transition process from International 
Accounting Standard (IAS) 17 to International Financial 
Reporting Standard (IFRS) 16, issued by the International 
Accounting Standards Board (IASB) and related to leases.
Method: We collected 641 commented letters that were 
submitted to public review in the context of the revised 
Exposure Draft (2013). The study adopts content analysis as 
a method. Then, the data were submitted to univariate and 
bivariate content analysis.
Results: The results suggest that lobbying took place, in view of 
the significant divergences found between financial and non-
financial entities with regard to the main aspects of the standard, 
related to the disclosure and the only lease accounting model.
Contributions: Verifying the existence of significant opinion 
differences that indicate lobbying in the context of the transition 
process to the standard promoted by IASB and, in function of 
the distinct lobbies involved, is the main contribution of this 
research.
Key words: Comment Letters, Leases, Lobbying, IASB, IFRS 16.
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1. Introduction

Leases represent an important activity for different entities and are a means to get financing and 
access to assets and to reduce an entity’s exposure to the risks of asset ownership. In that sense, it is im-
portant that users of financial statements have a complete and understandable picture of an entity’s leases 
(International Financial Reporting Standards (IFRS) Foundation, 2013).

The accounting models in the International Accounting Standard (IAS) 17 Leases required lessees 
and lessors to classify their leases as financial leases or operating leases, with different accounting mod-
els. That distinction did not satisfy the investors’ needs, as the dependence on the qualification of leases 
would result in different treatments in the financial statements, in some cases being presented in the bal-
ance sheet, but in others only reflected in the income statement for the period in which the leases are ac-
counted for as expenses (Lloyd, 2016). As a result of this divergence, investors often adjusted the lessees’ 
financial statements to recognize off-balance-sheet assets and liabilities, adjusting relevant indicators in 
the economic-financial analysis of entities (IFRS Foundation, 2016a).

Donkersley, Ravelli and Buchanan (2016) note the difficulty that sometimes exists to make such 
an adjustment in out-of-balance sheet information because of the absence of that information, making it 
impossible for investors to have a full picture of an entity’s financial position and an appropriate compar-
ison among the different entities (Donkersley et al., 2016; IFRS Foundation, 2016; Lloyd, 2016). With the 
introduction of IFRS 16, however, a standard that will replace the current IAS 17 with the same designa-
tion (Leases) and related interpretations, this feature is no longer necessary, as both the balance sheet and 
the attachment will present information on such operations, that is to say, on the lessees’ lease contracts.

In this sense, the IFRS 16 approved then eliminates the traditional classification of leases as opera-
tional or financial from the lessees’ point of view, introducing a single accounting model. That model re-
flects that leases result in a company obtaining a right to use the asset at the start of a lease against a liability 
resulting from the obligation (financing obtained) to pay a set of leases over time. In this sense, in practical 
terms, it means the adoption, by the lessees, of a single treatment similar to that already provided for in the 
current IAS 17 for financial leases, with some exceptions. For lessors, however, it is generally necessary to 
proceed with the current classification of leases provided for in the same standard: operational or financial.

IFRS 16 applies to periods beginning on or after 1 January 2019 and has not been endorsed to date 
by the European Union. These changes are intended to increase the transparency of financial reporting, 
meeting the interests of investors and other stakeholders, thereby improving the decision-making process 
based on this information (IFRS Foundation, 2016; Lloyd, 2016). In the words of the IFRS Foundation 
(2016), the basis for the joint development of the new standard between the International Accounting 
Standards Board (IASB) and the Financial Accounting Standards Board (FASB) was in fact a unique con-
cern with the lack of transparency for the different stakeholders in financial reporting, including inves-
tors, as regards lease transactions. The Securities and Exchange Commission (SEC), a regulatory agency 
of the North American (USA) stock exchange and a counterpart of the Securities Market Commission 
(CMVM) in Portugal expressed this same concern in 2005.

The process leading to the issuance of IFRS 16 went through several stages, including three public 
consultations on the proposals submitted by IASB, namely: the issuance of a Discussion Paper (DP) in 
2009; the issuance of the first Exposure Draft (ED) in 2010; and finally a revised ED in 2013. The process 
also went through hundreds of meetings and workshops - when, among other matters, implementation 
costs were discussed in detailed - round tables (15 of which were public, with the presence of stakehold-
ers among IASB and FASB members) and other dissemination activities (IFRS Foundation, 2016). In this 
same process, the different parties most directly related to the impacts of the standard (lessors and les-
sees) were heard, as well as financial statement preparers and users, regulators and issuers of accounting 
standards, financial reporting, and companies related to Accounting and Auditing in several countries. A 
working group was also created by IASB and FASB to gain access to practical experience and expertise in 
this area (IFRS Foundation, 2016).
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In the public discussion process, the central issue consisted in accepting the recognition of all leases 
in the balance sheet of lessees, which would be done through a single accounting model, as indeed hap-
pened in IFRS 16. According to the IFRS Foundation (2016), general support was obtained for the pro-
posed amendment. Nevertheless, the proposal to maintain the form currently provided for in IAS 17 (in 
other words, the non-recognition or off-balance sheet character of some of the operating leases) was re-
ceived, increasing or improving only the disclosure requirements. This proposal was rejected though, in 
view of the arguments presented above regarding the new approach: increased transparency, comparabil-
ity and reduction of the need for adjustments in the information the entities reported. On the single ac-
counting model, then approved at the end of the process, or the application of different models proposed 
throughout the development of the project, the opinions were more divergent. Despite this, most of the 
opinions highlighted the great complexity of the IASB’s proposal to apply the dual accounting model, 
which distinguished leases of real estate from the lease of other assets.

The IASB’s due process allows all interested parties to participate in public discussions and issue 
opinions, namely through comment letters (Carvalho, Albuquerque, Texeira Quirós & Justino, 2015), 
where the practice of lobbying can take place. The concept of lobbying is very broad. Therefore, in prac-
tice, and due to methodological constraints, the use of comment letters in response to public consultations 
by standardizers is considered a lobbying strategy (Santos & Santos, 2014). In the literature, several stud-
ies exist that are aimed at identifying lobbying strategies used by different interest groups and/or opinion 
differences in the issuing or revising of a new standard, namely Carvalho et al. (2015); Ginner and Arce 
(2012); Jorissen, Lybaert, Orens, and Van Der Tas (2012), among others.

The objective of this study is to analyze whether the opinions in the 641 comment letters submit-
ted to the public consultation in the scope of the revised ED (2013), from May 16 to September 13, 2013, 
for the accounting of lease contracts present significant differences according to the qualification of the 
respondents, indicating the existence of lobbying. The answers obtained were based on the twelve key is-
sues related, among others, to the scope, recognition, measuring, disclosure and transition rules of the 
lease contracts addressed in the revised ED (2013). Differently from other studies in this line of research, 
we also intend to analyze the respondents’ apparent behavior in response to the questions presented, tak-
ing into account the potential interest these issues arouse in the light of the different underlying themes.

The following point of this article presents the theoretical framework that supports the develop-
ment of this study.

2. Theoretical framework

The IASB is an entity without an elected or other governmental authority. Therefore, transparent 
rulemaking with the participation of constituents is a key element of its legitimacy (Kenny & Larson, 1993; 
Jorissen et al., 2012). Larson (2007) states that participation is a method for an organization to gain great-
er legitimacy and success; the lack of participation, in turn, suggests a flaw in the process (Giner & Arce, 
2012). In the same perspective, Kort (2011) states that, in the fulfillment of their standardizing duties, the 
standardizers try to be as open and transparent as possible, due to the absence of any elected or govern-
mental authority to monitor the members. Therefore, the public’s participation in this process is required.

IASB develops its standards throughout a due process, in which various opportunities are provid-
ed for different stakeholders (e.g. preparers, auditors, accountants or financial analysts) to express their 
opinion and influence the standards of the IASB agenda (Orens, Jorissen, Lyabert & Van Der Tas, 2011). 
According to Larson (2008), although great progress has been made toward the convergence of account-
ing standards, there is concern that political pressures, if effective, can create international accounting 
standards that do not always act in the best interests of investors and other stakeholders.
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In the view of Asekomeh, Russell and Tarbert (2006), standard development processes, in addition 
to establishing a set of accounting rules, entail changes (including costs and/or benefits) for the stake-
holders. Thus, because accounting affects the allocation of scarce economic resources, stakeholders (e.g. 
management, government or shareholders) are interested in modeling new accounting standards (Hill, 
Shelton & Stevens, 2002).

All stakeholders, such as preparers, auditors and users have different and often contradictory in-
terests, and it is therefore almost impossible to develop an accounting standard that is satisfactory for all 
parties. Thus, all stakeholders will try to persuade standardizers to make rules that maximize their utility 
(Kort, 2011). One way to influence IASB is to argue in favor of or against the changes in accounting stan-
dards proposed in comment letters that are submitted to IASB, this being the most observable form of 
feedback obtained by IASB (Hartwig, 2012).

Lobbying activities are usually carried out whenever the new or proposed accounting standards af-
fect the accounting information contained in the financial reports, which in turn may entail economic con-
sequences in accounting (Hartwig, 2012). Lobbying can be defined as any attempt by individuals or private 
interest groups to influence the decisions of a political organization (Chatham, Larson & Vietze, 2010).

According to the study carried out by Procházka (2015), IASB tends to succumb to pressure if the lobby is 
expressive (evaluated by the number of comments letters sent) in relation to other projects and, according to ad-
ditional evidence on the general capacity of who exerts it with a view to influencing the standardizers’ decision, 
pushing them towards the substantial revision of a project, or even completely stopping the project in question.

Hansen (2010), on the other hand, points out that the success of the lobby is positively related to 
the credibility of who provides information and their ability to convey it. The author found evidence that 
successful lobbying is associated with its impact on the feasibility of the IASB, assessed by means of its fi-
nancial contributions and the size of the capital market of the country of origin.

Chatham et al. (2010), on the contrary, state that despite the participation of different parties in the 
public discussion process, it is unlikely that the proposed changes will directly affect the proposals pre-
sented. The lack of (real or perceived) justice could compromise the perception of procedural legitima-
cy of the process and ultimately undermine IASB’s cognitive legitimacy (Bamber & McMeeking, 2016).

Kothari, Ramanna and Skinner (2010) point out that regulators have their own ideologies (for ex-
ample, they strongly believe in the primacy of the balance sheet or in fair value), yet they are open to lob-
bying by constituents with specific knowledge on a given subject. In this sense, lobbying should not be 
seen as an explicit form of bribery, but rather as a mechanism through which regulators are informed 
about the environment, including policies related to the matter. In other words, interest groups put pres-
sure on regulators to convey their specific knowledge of the issues being regulated (Kothari et al., 2010). 
Thus, and according to Santos and Santos (2014), lobbying should not necessarily be considered an ille-
gal or immoral attitude, but a mechanism through which the regulator gains knowledge of the practices 
and policies the companies adopt.

2.1 Theories concerning lobbying in the context of the due process

The use of lobbying in the context of the due process is supported in the accounting literature based 
on different theories.

Based on the positive theory of Accounting developed by Watts and Zimmerman (1978), the exis-
tence of economic incentives for the agents makes them influence the regulators to obtain standards that 
benefit their interests, namely through lobbying. The authors point out that stakeholders try to influence 
the regulatory standards to maximize their usefulness and, in this assumption, standard-based lobbying 
is based on the particular interests of each stakeholder. In that sense, adjustments arising from changes 
in an accounting standard will only be made to the extent that the marginal cost of adjustment equals the 
marginal benefits (Watts & Zimmerman, 1978).
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According to Asekomeh et al. (2006), this approach is consistent with the Agency theory (Jensen 
& Meckling, 1976 and Fama, 1980) and the theory of Rational Behavior (Klein, 1946), which suggest that 
each stakeholder group will try to influence the standardizer’s decisions in their best interests, that is, so 
as to maximize their own interests over those of other interested parties.

Similarly, the economic theory of regulation proposed by Stigler (1971) is committed to the strong 
assumptions of general economic theory, based on which people seek to achieve their own interests in a 
rational way, using politically effective groups for this purpose (Posner, 1974). Given this assumption, the 
theory is also known as interest-group theory, as regulation seeks to address the interests of groups that 
are politically more effective in persuading regulators to act to their benefit (Santos & Santos, 2014). The 
authors also point out that the accounting choices are related to the interest-group theory due to the fact 
that accounting policies are established based on the various economic incentives that exist and their pres-
ence in the regulation process. By aligning the accounting choices with the accounting regulation process, 
the managers would have economic incentives to lobby against or in favor of accounting regulation in 
order to influence the issuing body to opt for accounting models that allow them, for example, to reduce 
or defer the payment of loans; decrease political costs and the production of information (disclosure); or 
even increase the receipt of bonuses (Santos & Santos, 2014).

The lobbying process has also been studied from the perspective of institutional theory. According 
to Larson (2002), this theory investigates the relationships of organizations with individuals and other 
organizations, suggesting that organizational action should be understood as an attempt to achieve social 
legitimacy and uphold credibility with external stakeholders (Fogarty, 1992). Kenny and Larson (1993), 
according to Scott (1987), report that Institutional theory places organizations within a social environ-
ment and explicitly recognizes the influences and interactions of the external social environment on the 
internal activities of the organization. Bengtsson (2011) states that Institutional theory has been used in 
research on the definition of accounting standards to complement the explanatory structures of the Ra-
tional and Political Economy theories, focusing on how the pressures exerted influence the adoption of 
accounting standards.

The legitimacy theory, in turn, was used by Bamber and McMeeking (2016) to explain the results 
and question the implications of possible biases from the viewpoint of the IASB, in a study in which they 
explore the due process regarding the definition process of accounting standards focusing on the relative 
levels of stakeholders and courts’ influence. The authors created a weighted coding system to analyze the 
content of the comment letters, evaluating differences in the acceptance rate of comments made by stake-
holders and courts. Finally, they analyzed the documentation the IASB raised for public discussion that 
sheds light on the decision-making process. Based on the results, Bamber and McMeeking (2016) found 
that accounting firms seem to have significantly less influence than other stakeholders, that IASB reacts 
less favorably to UK proposals, but that US comments are probably more discussed. 

2.2 Studies that analyze lobbying in the context of the due process

Analyzing the comment letters submitted in the context of public discussion processes for changes 
or regulatory reviews  proposed by standardizers, we identify studies that analyzed the answers obtained 
from several stakeholders in different areas and objectives. Such studies are not necessarily associated with 
the aforementioned theories though.
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Giner and Arce (2012) analyzed lobbying behavior and its influence on IASB decision making, 
based on a content analysis of 539 comment letters in response to the three public consultation periods 
prior to the issuing of IFRS 2 Share Based Payments. The comment letters were classified into six groups 
of respondents, namely regulators, professional associations, users, preparers, consultants and academ-
ics, focusing on three key opinions (recognition, measurement criteria and reference date) and the type 
of argument for justification (concetual or based on economic consequences). The preparers and consul-
tants were the only groups that used arguments of economic consequences to disagree, but also adopted 
conceptual arguments. IASB, however, considered only conceptual arguments, and no interested parties 
were identified with dominant influence on the decisions adopted.

Allen, Ramanna and Roychowdhury (2014) analyzed the lobby practiced by auditors through com-
ment letters during the period 1973 to 2006 by FASB. The incentives of the Big N auditors (Ernst & Young, 
Deloitte Touche, KPMG and PwC) were characterized based on three distinct sources, namely: the de-
sire to manage expected litigation and regulatory costs, the desire to meet its audit clients’ flexibility pref-
erence and the desire to support the FASB in its conceptual agenda on fair value accounting. The results 
indicated support for expected litigation costs and the threat of regulatory scrutiny as important drivers 
for the lobby practiced by auditors. In the presence of these forces, the Big N are more likely to emphasize 
their concern with decreasing the reliability of the proposed standards. The results confirm that Big N 
lobbying focuses more on concerns with the reliability of the proposed standards during court cases that 
reduce the eventual imputation of liability to the auditor.

Orens et al. (2011) explore whether the preparers’ attitude towards lobbying differs according to the 
regulatory context of their country of origin. By comparing the participation patterns of Belgian preparers 
(from a regulatory environment characterized by a government-initiated internal accounting standard) 
to UK preparers (where preparers are invited to participate in the accounting standard-setting process), 
they found that the methods used, the perceived efficacy of the methods and the reasons for non-partici-
pation differ between the two groups of preparers. This finding suggests that the national regulatory con-
text of the preparers may affect their behavior in the decision to participate in the definition of account-
ing standards (Orens et al., 2011).

Carvalho et al. (2015) analyzed the differences in professional interests based on the participation 
of different groups of stakeholders in the context of the first phase of the replacement project of IAS 39, 
entitled “Financial Instruments - Recognition and Measurement” by IFRS 9, in turn entitled “Financial 
Instruments”. The respondents were identified according to the group of stakeholders, and there were 
significant differences between the responses obtained from the distinct groups involved in the process, 
especially among the group of financial preparers and regulators and/or standardizers and professional 
associations linked to accounting.

Larson and Brown (2001) investigated the relationship between the position of interest groups on 
the one hand and the accounting standards and tax rules of their countries of origin on the other. The 
standard of the construction contracts was used as the object of study. The study found an association 
between the respondent’s lobbying positions and the accounting standards and tax laws of respondents’ 
country of origin, thus providing evidence to support the idea that respondents oppose changes in the 
status quo (of financial reporting or tax issues), particularly changes that may provoke economic conse-
quences in the future.

Santos and Santos (2014) analyzed the determining factors regarding the submission of comment 
letters in the public hearing of the IASB’s DP Extractive Activities, aiming to identify a lobbying strate-
gy in the accounting regulation of the oil sector. The authors’ identified the company dimension as a de-
termining factor, indicating a greater probability of lobbying by large oil companies who were prone to 
maintain the status quo. 
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Hartwig (2012) analyzed the positions of preparers and non-preparers in relation to accounting 
for the amortization of goodwill, through a study of 128 comment letters sent to ED3 Business Combi-
nations. Due to economic consequences, the preparers demonstrated incentives to perpetuate the lobby 
for the non-amortization approach and the non-preparers for the amortization approach, thus provid-
ing greater support for the amortization of goodwill by non-preparers. In line with previous studies, the 
results demonstrated that the two groups use arguments based on frameworks rather than arguments of 
economic consequences, indicating that both preparers and non-preparers point out strengths and weak-
nesses under this approach, to the detriment of reasons related to lobbying activities, i.e. consequences 
that affect the final version of the standard.

Anantharaman (2015) analyzed the comment letters submitted to FASB under ED 201 Business 
Combinations and subsequent review, based on the evolution of the Statement of Financial Accounting 
Standards (SFAS) 141, with the same name, and SFAS 142 Goodwill and Other Intangible Assets. Con-
trary to the approaches the FASB proposed, most respondents opposed the abolition of the shared interests 
method, not in theoretical terms, but in practical terms, as it resulted in negative economic consequences 
for companies from various sectors. Concerning the treatment of goodwill, there was greater support for 
the “amortization with impairment” approach versus the exclusive impairment approach, the overwhelm-
ing view among most respondents, particularly audit firms, being that the latter approach would not be 
reliable enough to be applicable in practice.

Do Carmo, Mussoi and Carvalho (2011) analyzed the influence of interest groups in the DP about 
leases, based on the 302 comment letters received in the period from March to July 2009, which resulted 
in the ED issued in August 2010. The respondents were classified under preparers (companies and asso-
ciations of companies not linked to Accounting), accounting professionals (companies and associations 
of companies linked to Accounting), standardizers and academics. Some information was added to these 
groups, namely: the country of origin of the respondent, the number of native representatives on the IASB 
board, the total amount of board financing by the entities from the respondent’s country and the local 
market capitalization index. Based on logistic regression techniques, the authors verified whether the re-
spondents’ characteristics influenced the position the IASB manifested in the ED on leases after the issu-
ance of the DP. The results obtained suggest that only the opinions of accounting professionals, national 
standardizers and academics influenced the IASB’s decisions.

Also in the field of leases, Mellado-Bermejo and Esteban (2014) examined the comment letters sub-
mitted in the context of the DP 2009 and the 2010 and 2013 ED, in order to analyze the influence of the 
countries in the lease accounting proposal issued by IASB and FASB. Based on the 1,746 comment letters 
collected, the results obtained identified significant differences in the intensity of participation per coun-
try, being influenced by the income, language and protection of the creditors from the country of origin.

Kort (2011), in turn, analyzed the influence of companies’ own interests on the positions taken in 
the elaboration process of the same standard (leases). The study focused only on the comment letters sent 
by the lessees, aiming to identify if the characteristics of the companies influence the responses sent. The 
research examines the comment letters relating to the DP of 2009 (105 responses) and the ED of 2010 
(149 replies). The results indicate that leasing obligations and the solvency ratio of companies exert great 
influence on the comments submitted, indicating that they are distorted by the companies’ own interests, 
to the detriment of the public interest.

The following point in this article discloses the hypotheses and methodological lines defined to 
achieve the objective initially defined, taking into account the theoretical framework presented in this 
point.
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3. Hypothesis and method

This study aims to investigate the differences between the stakeholder groups participating in the 
issuance/change processes of IASB standards through the comment letters. These documents are an in-
tegral part of the standardization process and contain valuable information on the parties’ views, name-
ly issuers, accounting professionals and auditors, securities analysts and others (Anantharaman, 2015). 
Mellado-Bermejo and Esteban (2014) state that comment letters allow researchers to better understand 
the critical issues about a new standard, its characteristics and the behavior of the parties involved in the 
process. In addition, they permit analyzing the connection between the comment letters and the final stan-
dard. This is valuable information for the market, preparers and users in general, as it permits verifying 
the importance of economic and political factors in the accounting standardization process deriving from 
the particular interests of certain stakeholder group(s) (Mellado-Bermejo & Esteban, 2014). Asekomeh et 
al. (2006) refer, in the same sense, that comment letters and transcripts of public hearings provide one of 
the most reliable forms of evidence for studies on lobbying when compared to responses obtained from 
studies using the questionnaire.

The data for this study were collected through the comment letters in response to the revised ED 
(2013) regarding the transition project from IAS 17 to IFRS 16. Georgiou (2004) suggests that more com-
panies are lobbying during the most effective public consultation stages (e.g. DP exposure period), com-
pared to the initial stages of the process (e.g. agenda setting). Kort (2011) also identified in his study that 
comment letters sent at an early stage in the standard-setting process are less biased than those sent later. 
In view of the above, in order to achieve the objectives initially proposed, this study uses the opinions in 
the comment letters submitted for public consultation in the framework of the revised ED (2013), from 
May 16 to September 13, 2013.

The study thus uses content analysis as a research method. This analysis is defined by Krippendorff 
(1980) as a research method that permits making replicable and valid inferences from data, according to 
their context. Weber (1990), in turn, defines it as a research method that uses a set of procedures to elab-
orate inferences based on a given text. For the author, the content analysis is particularly useful as it per-
mits transforming and coding the text for the research to be conducted.

The answers collected were then classified according to the groups of respondent stakeholders. The 
aforementioned classification tries to capture the existence of potential particular interests in the subject 
under analysis (leases), characteristic of the existence of lobbies, in line with the classification underly-
ing the hypothesis defined. In particular, Kort (2011) states that, while standardizers expect firms to par-
ticipate in the standard-setting process, taking into account the public interest, most companies criticize 
proposals to draw up new accounting standards based on their own interest.

The sample consisted initially of 641 comment letters. Thirty-nine responses were excluded because 
no specific positioning on at least one of the issues raised could be identified. Table 1 identifies the clas-
sification proposed for the different groups of stakeholders and the number of comment letters received 
from each group.

Table 1  
Classification of responding stakeholders and distribution of the answers

Code Classification of entities Absolute distribution Relative distribution
 (in %)

NFI Non-financial institutions 301 50.0

FIN Financial institutions 137 22.8

REG Regulators and professional associations 132 21.9

OTH Others (academics and private preparers) 32 5.3

Total 602 100
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The definition of the groups was based on the identification of potentially shared interests (char-
acteristic of the lobbies) and on the greatest possible homogeneity among the population elements, with-
out negatively affecting the identification of a minimally representative participation in this population. 
The FIN group (financial entities) includes entities related to credit institutions and financial companies, 
while the NFI group (non-financial entities) is composed of companies whose main activity or business 
lies within the scope of non-financial corporations. Thus, in the final composition, the other group is the 
least representative, with about 5%, particularly including individual and academic preparers. Particular 
mention should be made in this context of the attempt to segregate the following elements of the popula-
tion, which, however, proved unfeasible in view of the objectives described above:

 • Auditors, particularly those from multinational audit firms (included in the “non-finan-
cial entities” group): an attempt made unfeasible by the low participation of these elements in 
the sample;

 • Professional associations (included in the group of “professional regulators and associations”): 
in addition to the low participation, the distinction between this group and the group of reg-
ulators is not always clear, besides the fact that some associations legally serve as accounting 
regulators in some jurisdictions; and

 • Financial versus non-financial regulators (included jointly in the “regulators and professional 
associations” group): in spite of the potential interest of this classification (in view of the study 
objective), in several cases, the classification was not clear or homogeneous. As an example, se-
curities market regulators may defend interests of both financial and non-financial entities. In 
this sense, as a guarantee of greater harmonization as a group, and because other distinctions 
were impracticable (low representativeness of the different groups), we decided to aggregate 
these observations into a single group.

IASB proposed twelve questions in the final phase of the project, which correspond, individual-
ly or in a group, to the variables of this study. Based on the content of these questions, their aggregation 
around their main accounting content was proposed for analysis purposes. This information is described 
in Table 2.
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Table 2  
Variables: questions under discussion in revised ED (2013)

Code Content of the Question (Q) Theme

Q1
Do you agree with the definition of lease and proposed requisites 
as to how an institution determines when a contract contains a 
lease?

Main questions:

Recognition, measuring and 
disclosure criteria (including 
transition rules) in the context of 
IFRS 16

Q2

Do you agree that the lessee should apply a distinct accounting 
model according to the expectable consumption of economic 
benefits incorporated in the underlying asset realized by the 
lessee?

Q3

Do you agree that the lesser should apply a distinct accounting 
model according to the expectable consumption of economic 
benefits incorporated in the underlying asset realized by the 
lessee?

Q4
Do you agree that the expectable consumption standard should 
be apply using requisites that differ according to the owner of the 
underlying asset?

Q5 Do you agree with the proposals on the leasing term?

Q6 Do you agree with the proposals on the measuring of the variable 
lease payments?

Q7
In the transition, do you agree with the adoption of a modified 
or complete retrospective approach for the recognition and 
measuring of leases?

Q8 Do you agree with the disclosure requisites proposed by the 
lesser/lessee?

Q9

From the perspective of cost-benefit equilibrium, do you agree 
with exempting non-listed entities from the reconciliation of 
leasing liabilities or to use a risk-free discount rate to measure 
them?

Additional questions:
Exemptions, additional disclosures 
and relations between IFRS 16 and 
other aspects regulated in distinct 
standards

Q10
Do you agree that it is not necessary to establish distinct 
measuring and recognition criteria for leasing between related 
parties?

Q11 Do you agree that it is not necessary to provide additional 
disclosure for leases between related parties?

Q12
Do you agree that the right to use an asset should fit into the 
context of IAS 40 if the leased property complies with the 
definition of investment property?

Thus, considering the objectives initially defined and the theoretical framework presented in the 
previous part on the one hand, and the model proposed for the development of this study on the other 
hand, the following general hypothesis was defined: 

Significant differences exist between the stakeholder groups participating in the transition pro-
cess from IAS 17 to IFRS 16 (leases) are significant, indicating lobbying indicators, taking into ac-
count these groups’ distinct interests (lobbies). 

To develop the proposed study, the questions were analyzed through their transformation into or-
dinal variables (from “1” to “5”), based on the classification scale proposed in Table 3, also representative 
of a “Likert” scale. 



REPeC – Revista de Educação e Pesquisa em Contabilidade, ISSN 1981-8610, Brasília, v.11, n. 4, art. 6, p. 453-470, Oct./Dec. 2017 463

Accounting for lease transactions: analysis of possible lobbying in the issuing of IFRS 16 

Table 3  
Classification scale of the answers

Classification Definition

1 When the respondent disagrees from the position suggested in the question

2 When the answer is presented without an apparently binding position by the respondent 

3 When the answer to the question is not provided or is omitted

4 When the respondent partially agrees with the position suggested in the question

5 When the respondent agrees with the position suggested in the question

As indicated, the classification “3” (central point) is associated with “non-answers or omissions”, 
representing that the respondent does not take a position and making it possible to maintain the respon-
dent in the population. Points “1” and “5” are opposing positions (“in disagreement” and “in agreement”, 
respectively). The classification “2” represents an intermediate position between points “1”, related to dis-
agreements, and “3”, associated to non-response. It should be noted that the “non-response” may indicate 
the respondent’s lesser interest in the potential impacts of the issue under analysis, and also be relevant 
information to be captured in the context of the study. This procedure had previously been used, in par-
ticular by Holder, Karim, Lin and Woods (2013). In contrast, Do Carmo et al. (2011) and Carvalho et al. 
(2015) opted for a dichotomous scale, according to different methods or objectives. In the first case, the 
authors proceeded to the analysis through a logistic regression, having the IASB decisions after the dis-
cussion process as a dependent variable (“1” if in line with the comment received, “0” otherwise). In the 
second, the use of the chi-square statistical test was determinant in the selection of the scale, which sought 
to analyze only to what extent the answers diverged according to the professional context of the respon-
dents, without directly analyzing whether the opinions issued indicated the existence of lobbying or not.

The data were submitted to different statistical analysis techniques, according to the objectives 
in question. Descriptive (univariate) analysis techniques were used (frequencies) to analyze the general 
pattern of responses by the different groups of respondents. Bivariate non-parametric techniques such 
as Mann-Whitney-U and Kruskal-Wallis, suitable for variables with the characteristics described above, 
seek in turn to identify more robust results regarding the differences between the groups of respondents 
(two by two and between the various groups, respectively).

The following point of this article presents the main results obtained, in the light of the method 
previously described.
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4. Analysis of results

In Table 4, the relative frequencies for the combination question/respondent group/obtained an-
swers are presented. 

Table 4  
Relative frequency: questions, respondent group and answers obtained

Question   Answer Question   Answer

  1 2 3 4 5   1 2 3 4 5

Q1

Cod

FIN 20% 5% 39% 17% 19% Q7

Cod

FIN 24% 8% 36% 14% 18%

NFI 22% 4% 28% 24% 22%  NFI 17% 6% 38% 21% 18%

OTH 29% 3% 27% 12% 29%  OTH 24% 9% 52% 6% 9%

REG 22% 5% 17% 33% 23%  REG 15% 9% 30% 20% 26%

 Total 22% 5% 27% 24% 22%  Total 18% 7% 38% 18% 19%

Q2

Cod

FIN 52% 2% 19% 20% 7% Q8

Cod

FIN 33% 3% 35% 17% 12%

NFI 41% 5% 21% 22% 11%  NFI 35% 3% 33% 19% 10%

OTH 47% 3% 23% 12% 15%  OTH 29% 3% 44% 15% 9%

REG 39% 8% 9% 32% 12%  REG 39% 3% 18% 23% 17%

 Total 44% 5% 17% 23% 11%  Total 35% 3% 31% 19% 12%

Q3

Cod

FIN 62% 3% 15% 13% 7% Q9

Cod

FIN 6% 0% 86% 1% 7%

NFI 40% 5% 26% 18% 11%  NFI 4% 1% 88% 5% 2%

OTH 44% 0% 26% 21% 9%  OTH 9% 6% 67% 12% 6%

REG 45% 7% 13% 20% 15%  REG 4% 2% 82% 5% 7%

 Total 46% 5% 21% 17% 11%  Total 5% 1% 85% 4% 5%

Q4

Cod

FIN 57% 1% 15% 20% 7% Q10

Cod

FIN 2% 1% 82% 1% 14%

NFI 52% 3% 15% 21% 9%  NFI 3% 1% 85% 1% 10%

OTH 53% 0% 14% 21% 12%  OTH 6% 3% 67% 6% 18%

REG 47% 8% 7% 29% 9%  REG 5% 2% 79% 2% 12%

 Total 52% 3% 14% 22% 9%  Total 3% 1% 82% 2% 12%

Q5

Cod

FIN 29% 0% 37% 18% 16% Q11

Cod

FIN 2% 0% 83% 0% 15%

NFI 21% 3% 29% 25% 22%  NFI 2% 1% 86% 1% 10%

OTH 27% 0% 52% 9% 12%  OTH 0% 3% 70% 6% 21%

REG 25% 2% 24% 29% 20%  REG 2% 2% 82% 1% 13%

 Total 24% 2% 32% 23% 19%  Total 2% 1% 83% 1% 13%

Q6

Cod

FIN 25% 2% 40% 16% 17% Q12

Cod

FIN 6% 3% 77% 2% 12%

NFI 20% 3% 35% 21% 21%  NFI 4% 2% 80% 2% 12%

OTH 18% 0% 52% 15% 15%  OTH 15% 3% 70% 3% 9%

REG 22% 5% 24% 22% 27%  REG 4% 4% 56% 4% 32%

 Total 21% 3% 36% 19% 21%  Total 5% 3% 73% 3% 16%
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It immediately stands out that questions Q2 to Q4, more directly associated with the matters related 
to the disclosure and the accounting treatment of leases, generally present the highest levels of disagree-
ment or non-linkage (answers “1” and “2”) . The questions on aspects related to the identification, tim-
ing and measuring of leases (Q1, Q5 and Q6, respectively), in turn, generically present the highest levels 
of agreement (answers “4” and “5”). A high level of non-response (response “3”) can be identified for Q9 
to Q12 (with a minimum of 74% and a maximum of 85%), associated with the subsidiary materials pro-
posed in the revised ED 2013 (exemptions, disclosures and relations of IFRS 16 with other matters regu-
lated under separate standards), which indicates a greater “indifference” to such issues. In a group analy-
sis, it can be verified that the “FIN” group presents higher levels of disagreement in questions Q2 to Q4. 
Less expressively (with relative frequency varying between 27% and 33%), the higher agreement, even if 
partial, in questions Q1 and Q5 and the total agreement in question Q6 stand out in the group “REG” .

Table 5 presents the significance levels obtained from the results of the Kruskal-Wallis test, which 
identifies the existence of significant differences between the groups under analysis. Based on these re-
sults, it can be observed that one-third of the questions (Q3, Q5, Q7 and Q12) present cross-sectional di-
vergences between the analyzed groups at a significance level of 5%, also identifying differences in terms 
of Q2, albeit less expressively. It should be noted that the first questions (Q1 to Q8) are generally asso-
ciated with the main issues of IFRS 16 (recognition, measurement and disclosure criteria). Thus, in this 
context, the existence of more general differences of opinion, together with the previous conclusions, re-
inforces,  the indications of the entities’ greater involvement in the expression of their (distinct) positions 
around these themes.

The preliminary analysis of these results, in line with Hartwig (2012), reveals the existence of an ef-
fective attempt to influence the standardization process, materialized in the “FIN” group’s particular op-
position to Q2 and Q3, in order to impede the accounting model proposed for lessees, which negatively 
affects their economic interests. The high know-how of this group of entities in terms of leases enhances 
the probability of success of the lobbying effect (Larson, 2008; Kothari et al., 2010). 

Table 5  
Kruskal-Wallis test per groups of respondents (significance levels)

Question Q1 Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 Q10 Q11 Q12

N.Sig. 0.449 0.077 0.002 0.412 0.050 0.243 0.009 0.874 0.897 0.514 0.124 0.000

To analyze the differences among the groups under analysis in further detail, combined “two by 
two”, the Mann-Whitney test was also applied. In Table 6, the significance levels obtained as a result of 
this procedure are displayed. 
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Table 6  
Mann-Whitney test per pairs of respondent groups (significance levels)

Question Q1 Q2 Q3 Q4 Q5 Q6 Q7 Q8 Q9 Q10 Q11 Q12

NFI vs. FIN 0,387 0,041 0,000 0,313 0,032 0,124 0,069 0,723 0,904 0,185 0,140 0,557

NFI vs. 
REG 0,304 0,364 0,968 0,332 0,815 0,441 0,207 0,407 0,463 0,749 0,506 0,000

NFI vs. 
OUT 0,809 0,580 0,875 0,893 0,041 0,514 0,018 0,910 0,944 0,284 0,029 0,091

FIN vs. 
REG 0,099 0,013 0,003 0,089 0,115 0,066 0,015 0,687 0,523 0,453 0,525 0,000

FIN vs. 
OUT 0,925 0,580 0,067 0,507 0,461 0,783 0,298 0,935 0,953 0,757 0,244 0,229

REG vs. 
OUT 0,517 0,345 0,852 0,700 0,078 0,320 0,007 0,728 0,766 0,480 0,125 0,003

In general terms, the results are consistent with the evidence resulting from the Kruskal-Wallis test, 
as the previously mentioned variables (Q3, Q5, Q7 and Q12) show differences in at least three combina-
tions (although in some cases only at a significance level of 10%). Q7 and Q12 stand out in this context 
with differences in four combinations. The variable Q2 follows, with significant differences in two combi-
nations. The variables Q1, Q6 and Q11 show significant differences in only one combination (in the first 
two cases, only at a significance level of 10%). Only the variables Q8 to Q10 do not present significant dif-
ferences between the combinations analyzed.

Looking at the proposed combinations in further detail, a greater number of differences is found in 
two combinations, namely “Non-Financial (NFI) vs. Financial (FIN) “and” FIN vs. Regulators (REG)”. The 
observation of the relative frequencies in Table 4, together with the level of significance of the Mann-Whit-
ney test, is a useful resource in the analysis of these results. In this context, it should be noted that, in both 
cases, the differences result from a greater level of disagreement between the “FIN” group and “NFI” and 
“REG” for most variables in which the differences are significant, except for Q12. For the latter variable, 
the “REG” group differs from the others by the more expressive level of agreement and, at the same time, 
is the group that provided the largest number of answers, in relative terms, to that question. As a result of 
this fact, this group always differs from the others in relation to that question. Given that the “NFI” group 
only differs from the “REG” group in relation to that question (Q12), and in the light of the initial consid-
erations, it can be concluded that these two groups are generally more consensual concerning the revision 
of the content of the leasing standard. In contrast, the “OTH” group has a greater number of divergences 
than the “NFI” and “REG” compared to the “FIN” group, which it differs from. The argument about the 
disagreement of financial institutions, as opposed to the greater agreement of regulators and non-finan-
cial entities, supports the positive theory of Accounting (Watts & Zimmerman, 1978), the agency theory 
(Jensen & Meckling, 1976 and Fama 1980) and the theory of rational behavior (Klein, 1946). In this sense, 
the hypothetical negative impact on the financial information of lessees, namely in terms of economic-fi-
nancial ratios and recognition and/or disclosure of obligations, may justify the position of financial enti-
ties according to Kort (2011).

The next point of this article presents, finally, the main conclusions, limitations and potential con-
tributions of this study for the sake of future investigations in this field.
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5. Conclusions, limitations and future perspectives

The increase in transparency, comparability and the reduction of the need for adjustments in the 
financial reporting for analysis purposes, which the various stakeholders currently still carry out in the 
context of IAS 17, were identified by IASB and FASB as guiding objectives of the transition project to the 
new leasing standard: IFRS 16. The new standard seeks to obtain an even better representation of the true 
and fair view of entities’ financial position and performance.

In view of the above, the results presented point to the existence of a higher level of significant di-
vergences between the groups of financial and non-financial entities concerning the most central/rele-
vant issues of IFRS 16. This particularly includes questions concerning the recognition associated with 
the existence of a single or dual model of lease accounting by lessees and lessors (questions 2 and 3, re-
spectively), according to the projected consumption of economic benefits incorporated into the underly-
ing asset and the use, in the light of this principle, of differentiated requirements according to the owner 
of the underlying asset (question 4).

In this context, it is also worth highlighting the greater alignment between the opinions of non-fi-
nancial entities and regulators, as opposed to differences between financial institutions and non-financial 
entities. The finding of such differences between the groups is supported by background literature, name-
ly Do Carmo et al. (2011) and Carvalho et al. (2015), supported by lobbying by different stakeholders.

The detailed analysis of these differences particularly reveals a significant opposition by financial 
entities to question 3 above, related to the lessor’s application of a different accounting model in accor-
dance with the projected consumption of economic benefits incorporated in the underlying asset held by 
the lessee. It should be recalled that, as a final result of the standard, the lease accounting model in IAS 17 
was upheld in such operations exclusively for lessors. The above can translate the organizational influence 
this group of entities enjoyed in the specific regulatory context of this standard, in line with the institu-
tional theory advocated by Bengtsson (2011).

The subsidiary issues, which include matters on exemptions, additional disclosures and relations of 
the lease norm with other themes regulated in different norms, obtained low levels of adherence, which 
is associated with the distinct groups’ disinterest in topics that exert less direct influence on the investors’ 
perception of entities’ obligations resulting from leases.

This paper presents some limitations. The first, inherent in this kind of studies, concerns the sub-
jectivity associated with the classification of responses, both in terms of the respondents’ characteristics 
and in terms of coding in view of the proposed scale. Equally inseparable from studies of this nature, the 
possibility that the respondents participating in the IASB’s public discussion process do not constitute a 
representative sample of the universe of reference stakeholders is another limitation from the perspective 
of the sample design that should nevertheless be referenced.

The economic or conceptual justifications presented by the respondents in matters of significant 
financial impact, such as leases, represent another possibility of continuity of this study. As this aspect 
was not analyzed here, the asymmetry in the treatment provided for in IFRS 16 between lessees and les-
sors could be assessed in the light of the results obtained and the possible consequences of lobbying by 
financial entities, which is a proposal to continue this research. In addition, the analysis of the operation-
alization forms used in the lobbying strategies constitutes opportunities for future research in this area.

To verify the existence of significant differences of opinion indicating lobbying in the scope of a re-
placement project of a standard promoted by the IASB, and in function of the different interests involved 
(lobbies), is therefore the main contribution of this research. In addition, the analysis of the respondents’ 
apparent behavior in response to the presented questions can also be pointed out as an innovative ele-
ments in this study, taking into account the potential interest these issues arouse in the light of the differ-
ent underlying themes.
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Objective: this study was aimed at investigating the relevance of accounting education and research for the growth of 
the Brazilian economy during the first decade of the 21st century.

Method: to collect the data, a structured questionnaire was used, elaborated based on the relevant literature. The 
questionnaire was tested and applied to a sample of Brazilian accountants and businessmen during 2017. In the 
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