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Esse estudo investiga se o fato de empresas concederem tag along para acionistas minoritarios se
relaciona com a geragao de valor da empresa (medida pelo Q de Tobin - Q) e com a riqueza dos
acionistas minoritarios (medida pelos dividendos pagos e juros sobre capital préprio - PAY). Tag along é
a extensao parcial ou total, a todos os demais sécios das empresas, das mesmas condicées obtidas
pelos controladores quando da venda do controle de uma sociedade. Para tanto foram coletados e
analisados dados de companhias brasileiras nao-financeiras listadas na BM&F Bovespa, no periodo de
1995 a 2014, incluindo 613 empresas. Para a analise utilizou-se de regressdo com dados em painel. A
hipétese levantada para a pesquisa parte da teoria de Governancga Corporativa e considera os riscos e
o potencial para conflitos que a estrutura de propriedade concentrada das empresas brasileiras
evidencia. Os resultados encontrados indicaram uma relagao positiva entre concessao de tag along e Q
de Tobin e uma relagdo negativa entre a concessao de tag along e payout - PAY. Assim, a implicagéo da
concesséao de tag along como instrumento de governanga corporativa se relaciona positivamente com
os ativos da empresa em relagcdo ao seu valor de mercado e negativamente com a distribui¢cao de
retorno ao acionista minoritario sob a forma de dividendos e juros sobre capital proprio (JCP). Para
trabalhos futuros, sugere-se a analise em outros paises que tém como pratica de governanga
corporativa a concessao de tag along aos seus acionistas, bem como a analise dessa relagéo de
distribuicdo de tag along levando em consideracgéo a influéncia do pertencimento das firmas em cada
nivel de governanga corporativa da BM&F Bovespa.

The purpose of this research was to investigate how companies granting tag along rights to minority
shareholders, affect the value generation of the company (measured by Tobin’s Q - Q) as well as wealth
of minority shareholders (measured by payout - PAY). Tag along is the partial or full extension, to all
other shareholders of the companies, the same conditions obtained by the controllers on the sale of
control of a company. To study this, we collected and analyzed non-financial data of 613 Brazilian
companies listed on the BM&F Bovespa during the years 1995-2014. For the analysis we used
regression with panel data. The hypothesis for the research of the theory of corporate governance and
considers the risks and the potential for conflicts that the ownership structure of Brazilian companies
concentrated. The results showed a positive relationship between granting tag along and Q ratio and a
negative relationship between the granting of tag along and payout - PAY. Thus, the implication of
granting tag along as a corporate governance instrument is positively related to the firm assets in relation
to its market value and negatively with the return to minority shareholders in the form of dividends and
interest on net equity (JCP). For further studies, we suggest an analysis of other countries that use the
corporate governance practice to grant tag along to its shareholders as well as the analysis of this tag
along distribution ratio taking into account the influence of participation of companies in each level of
corporate governance of BM&F Bovespa stock exchange.
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