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Abstract: The financialization process resulted in a change in the discourse of the actors
involved in quality management, who began to incorporate concepts of financial logic as a way
to meet the demands of shareholders capitalism and guarantee legitimacy. Thus, through a
documentary research, we sought to investigate the influence of the financial logic in the
National Quality Award, analyzing the versions of the Management Excellence Model used in
the awards cycles and the companies awarded in the period from 1992 to 2016. The results
demonstrated the incorporation of financial logic concepts in the versions of the Management
Excellence Model; the predominance of award-winning companies from the electric energy
sector, which have been privatized; the existence of board interlockings in the winning
organizations; and presidents who have professional experience in financial areas and
postgraduate degree in finance, which is the profile most demanded and valued in the finance
conception of control.

Keywords: Financialization; Shareholder value; Financial logic; Management Excellence
Model; National Quality Award.

Resumo: O processo financeirizagao resultou na alteragcdo do discurso dos atores envolvidos
com a gestdo da qualidade, que passaram a incorporar conceitos da légica financeira como
forma de atender as transformagdes no controle coorporativo das organizagdes, em especial
agdo dos acionistas e seus representantes, e garantir sua legitimidade. Assim, por meio de
uma pesquisa documental, buscou-se investigar a influéncia de elementos de gestédo da légica
financeira no Prémio Nacional da Qualidade, sendo analisadas as versées do Modelo de
Exceléncia da Gestao utilizadas nos ciclos de premiagdo e as empresas premiadas no periodo
de 1992 a 2016. Os resultados demonstraram a incorporagéo de conceitos da légica financeira
nas versdes do Modelo de Exceléncia da Gestdo; o predominio de empresas premiadas do
setor de energia elétrica, que passaram pela onda de privatizagbes; a existéncia de board
interlockings entre as organizagdes premiadas; e de presidentes com carreira em areas
financeiras e que buscaram pos-graduacdes em finangas, sendo o perfil mais exigido e
valorizado na concepgao financeira de controle.
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The influence of the financial logic in...

1 Introduction

The social construction of the shareholder value ideology involved many players,
for instance: institutional and activist investors; legislators, lobbyists and other
advocates of financial deregulation; market analysts, such as risk agencies and
business press; financial-economist theoreticians and business schools; consulting
companies and business advisory industry in general; and fund managers (Saltorato
& Benatti, 2017). These players begun to held privileged positions in the new field
structure which conferred them the ability to exercise several kinds of power over
other stakeholders, such as the professional managers, who had to align their
discourses with the shareholder value ideology, reproducing its most emblematic
values in their strategies and, thus, symbolically manage the capital market pressure
in their favor, through some doses of performative acts (Goldstein, 2012; Westphal &
Zajac, 2001; Zajac & Westphal, 2004).

The process of dominance of the financial actors and the financial logic to the
detriment of the production logic resulted in the adequacy of the practices
disseminated by the organizations, for instance the change in the discourse of the
actors involved in quality management, which was initially focused on the production
logic, through the search for increased productivity and quality. It began to
incorporate concepts of financial logic, in order to meet the demands of capitalism of
shareholders and guarantee legitimacy (Donadone & Fantti, 2014).

In this context, the objective of this paper is to explore the influence of the
elements of management based on the financial logic in the Brazilian National Quality
Award.

The Brazilian National Quality Award was chosen to be one of the most recent
and comprehensive approaches to quality management, that emerged in the 1990s
as a way to improve the quality and competitiveness of Brazilian companies. This
award was intended in the first years of implementation to reflect the “state of the art
of the total quality management”, having as main reference at that time the criteria of
excellence of the North American version of the award called Malcolm Baldrige
National Quality Award.

A documentary research was carried out, which involved the following steps:
a) analysis of the influence of the financial logic on the versions of the Management
Excellence Model used in the award cycles of the Brazilian National Quality Award
from 1992 to 2016; b) analysis of the influence of the financial logic on the profile of
the winning companies in the Brazilian National Quality Award from 1992 to 2016;
c) analysis of the occurrence of board interlocking, that is, the existence of common
members of corporate board of directors and presidents in the winning companies,
which could have influenced the diffusion and adoption of the Management
Excellence Model and participation in the Brazilian National Quality Award;
d) analysis of the professional origin and the educational background (graduate and
postgraduate levels) of the executive presidents active in the awards years of these
companies.

The analysis of the influence of the financial logic on the winning companies is
relevant to the extent that there are few empirical studies that demonstrate the
influence of the financial logic in the organizations (Erturk et al., 2008; Froud et al.,
2012). In addition, most of these studies focus on analyzes of North American
organizations (Andersson et al., 2010; Fligstein, 1990; Froud et al., 2006; Froud et al.,
2012).
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The analysis of the Brazilian context is relevant to complement the empirical
studies carried out, which analyzed the influence of financial logic in organizations on
different aspects, such as: degree of vertical integration, social capital, actors'
performance, production management, management systems, mergers and
acquisitions, organizational restructuring (Donadone & Cenedezi, 2016; Matsuda,
2015; Mundo, 2011, 2012; Saltorato et al., 2016; Saltorato & Benatti, 2017; Souza,
2007; Zanarotti, 2012).

In addition, the analysis of the occurrence of board interlocking, that is, the
practice of interconnected boards of directors, is important to demonstrate how this
practice can influence the adoption of certain reference models and management
practices. Besides this, the analysis of the professional origin of the presidents, in
terms of their educational and professional backgrounds before becoming president,
is relevant to confirm the tendency addressed by Fligstein (1990) and Matsuda (2015)
that in the financial conception of control professionals of financial origin tend to have
a prominent position.

This paper is organized in six parts, including this introduction. The second part,
presents a literature review on the organizational impacts resulting from financial
logic. The third part, presents a literature review of the Brazilian National Quality
Award. The forth part, details the research method. The fifth part, presents the results
obtained in the analysis of the influence of financial logic on the Brazilian National
Quality Award. Finally, the conclusions are presented.

2 Organizational impacts resulting from financial logic

At the beginning of the 1990s, there was a significant increase, mainly in the
United States and European Union, of the influence of financial markets on
corporations due to changes in economic policies, which generally adopted more
liberal regimes characterized by waves of privatization of large industrial and financial
enterprises and the liberation of financial systems (Plihon, 2003).

In this context, researchers perceived an important change in contemporary
capitalism, which contributed to the search for new conceptual tools (Engelen, 2008).
As a result, since the 2000s, there has been an increase in the number of
publications in various fields of knowledge that use the term “financialization” to
describe a series of structural changes in the advanced political economies, in
organizations and in people's everyday life, which seeks to privilege the financial logic
to the detriment of the production logic.

In general, the various definitions for the term financialization are tied to three
levels of analysis of the phenomenon (van der Zwan, 2014). The first level focuses on
analyzing the macro-environment that considers financialization as the emergence of
a new regime of accumulation led by finance. It prioritizes the financial instruments
rather than the productive instruments as a way of obtaining wealth (Arrighi, 1994;
Boyer, 2000; Braga, 1997; Chesnais, 1996, 2005; Epstein, 2005; Thompson, 2013).

The second level centres on the analysis of the organization that considers the
emergence of shareholder value as the main guiding principle of corporate behavior.
In order to generate shareholder value, organizations focus on the short-term
perspective, core business, the use of downsizing strategies, mergers and
acquisitions, the use of management practices those ensure compliance with
corporate governance principles among others (Davis, 2009; Fligstein, 1990;
Froud et al., 2006; Jurgens et al., 2000; Lazonick & O’Sullivan, 2000; Widmer, 2011).

Gestéo & Produgao, 27(2), 5052, 2020 3/21



The influence of the financial logic in...

The third level focuses on the analysis of the individual which considers the
influence of the financialization process on everyday life. The transition of finance into
daily life has been made possible by the democratization of finance, whereby financial
products and services have been made available to large parts of the population
(Erturk et al., 2007, 2008; Montgomerie, 2006), thus arising the “investing subject’
(Aitken, 2007; Martin, 2002).

This paper is based on the organization's level of analysis that examines the
ascendancy of the shareholder value orientation as a guiding principle of corporate
behavior. First, it considers how financial markets exert pressures on non-financial
corporations, and the managers running them, to adopt business practices promoting
shareholder value. Second, it evaluates how these corporations establish shareholder
value by diverting financial market pressure onto other constituents of the firm
(van der Zwan, 2014).

Davis (2009) analyzed the eras experienced by the North American organizations,
which demonstrated the rise of the influence of the financial markets, the prevalence
of financial logic and shareholder value orientation in the organizations.

The first era experienced by organizations was called “financial capitalism”, which
emerged at the turn of the nineteenth to the twentieth century with the wave of
acquisitions and mergers, characterized by the influence of bankers in the
management of large organizations. For the public perspective, these were cartels
controlled by Wall Street financiers (Davis, 2009).

The second era was called “managerial capitalism”, which emerged from the
1920s with the stock market boom and increase of public participation in
organizations (Davis, 2009).

The third era was called “shareholder capitalism”, which came with the wave of
takeover processes since the 1980s, resulting in stronger influence of the financial
market institutional investors in organizations (Davis, 2009). They began to question
the way professional managers performed, insofar as they were seen as responsible
for the slowness in the corporate communication process, appropriation of a
considerable share of shareholders' dividends, through unnecessarily high salaries,
benefits, and adoption of business strategies that favored their stability in
employment, instead of maximizing return to shareholders (Donadone, 2009).

Consequently, professional managers had to reinvent and reorient their
discourses and actions to the ideology of shareholder value creation, symbolically
managing capital market pressure in their favor (Goldstein, 2012; Saltorato & Benatti,
2017; Zajac & Westphal, 2004).

This phenomenon can be portrayed as a social constructionist of a bourdieusian
organizational field. In this process, the most well-positioned capital market actors
legitimize the new functioning rules, or its habitus (Bourdieu, 2010), defining values,
beliefs, myths and rituals to be perceived as symbols of value creation, which are
reproduced by the discourses of the actors that occupy less privileged niches within
the field.

Thus, in the efforts to demonstrate the shareholder value creation, the
organizations managers use the symbolic-performative power and narratives, despite
the distance between their promises (creating shareholder value) and the outcomes
obtained (only reducing labor costs) (Froud et al., 2006).

To sum up, due to the need to create shareholder value and adhere to the
principles of corporate governance, the organizations have adopted a series of
management strategies and practices related to the financial logic, such as:
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* Preference for professionals with financial background to exercise command of
organizations, unlike previous conceptions of control, from which the presidents
came from operations or sales areas (Fligstein, 1990; Matsuda, 2015);

* Focus on obtaining economic-financial results in the short term, emphasizing the
need for managers to have agility in decision making (Lazonick, 2008);

» Use of variable remuneration linked to financial and the stock market performance
(Grlin, 2004);

» Focus on capital appreciation by financial logic rather than production logic, as the
gains from financial strategies and capital markets are usually higher than those
obtained in improvements in production processes (Erturk et al., 2008);

« Strengthening of the corporate governance structure;

» Use of interconnected boards of directors, resulting from the social relationship
created between two or more companies by including the same professional on
the board of directors, named board interlocking by the financial literature (Fich &
White, 2005).

3 Brazilian National Quality Award

The quality awards were created to encourage the development of innovative
quality management concepts and aim to recognize the organizations that meet
certain reference models, which include the main practices of Total Quality
Management (Boulter et al.,, 2013; Casado & Legaz, 2010; Chaudary et al., 2015;
Hendricks & Singhal, 1996, 1997; Nair, 2006).

During the last thirty years, the most widely-recognized quality awards were the
Deming Prize from Japan, the Malcolm Baldrige National Quality Award from United
States and the European Quality Award from Europe, which their excellence models
are the basis for most of quality awards (Boulter et al., 2013; Chaudary et al., 2015;
Corredor & Gofii, 2010; Grigg & Mann, 2008; Mavroidis et al., 2007; Zhang & Xia,
2013).

In Brazil, the National Quality Award (NQA) was created in 1992 under the
administration of the so-called Foundation for the National Quality Award, which later
became known as the National Quality Foundation (NQF). The 1st award cycle was
based on the excellence criteria of the Malcolm Baldrige National Quality Award,
which evaluate the companies, without prescribing methods and management tools.

From its creation in 1992 to 2016, 26 awards cycles were held, with the
participation of 522 candidate companies and 7156 examiners. This resulted, in
recognition of 66 companies with trophies as winning companies, magna cum laude
(applies to the companies that were awarded in one cycle and maintained the level in
the consecutive cycle) and summa cum laude (applies the companies that were
awarded one cycle and maintained the level of excellence for another two
consecutive cycles) (FNQ, 2015, 2016).

The NQA uses the Management Excellence Model (MEM) as a reference model,
which is a trademark of the National Quality Foundation. This is a model for quality
management, which seeks to reflect a world class business management system.

The MEM versions used until 2016 were composed of fundamentals of excellence
and criteria of excellence. The fundamentals intend to be the pillars upon which the
management of World Class organizations should be based. Therefore the criteria
were designed as parameters which should be used to put the fundamentals into
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practice as structured items and requirements which allow the key-concepts of
management excellence to be easily understood (FNQ, 2013).

The criteria of excellence include a number of managerial processes required,
which investigate “how” the organization performs certain managerial activities in a
systematic way, that is, what are and how the management practices that the
organization adopts to attend to these managerial processes, which aim to meet the
requirements of all stakeholders and generate results for the business.

Based on the Brazilian quality movement in the 1990s, the National Quality
Foundation (NQF) and the National Quality Award (NQA) sought to reflect:

« The state of the art of total quality management from 1990 to 2004;
» The state of the art in quality of management from 2005 to 2015;

* The state of the art in excellence management from 2016 to 2017;
* The state of the art in transformation management from 2018.

This demonstrates that progressively the NQF and the NQA have gone from
focusing on quality management to focusing on transformation management, being
evidence of the loss of the strength of the quality movement in Brazil and the need for
the NQF to incorporate other tendencies, such as those associated with diffusion of
financial logic.

The influence of the financial logic is present in the quality awards legitimation
process, being evidenced mainly by the various studies that correlate the adoption of
the management excellence models and the quality awards achievement with the
organizational performance, being used in the analyzes: traditional financial indicators,
financial indicators focused on the shareholder value creation and non-financial
indicators. These studies reinforce the existence of “narratives” used to demonstrate
the actions implemented by organizations to meet the demands of shareholder
capitalism.

In Brazil, there are few studies that correlate the quality awards achievement with
organizational performance. Academic surveys related to this topic have been
paradoxical, with papers indicating: positive correlation (Bassan, 2016; Bassan &
Martins, 2015), negative correlation (Pignanelli, 2007) and both (Oliveira & Martins,
2008). This picture of inconclusiveness is related to the fact that performance is the
result of a set of variables that go beyond quality and excellence management.

4 Research method

The adopted research method consisted of an exploratory study based on
secondary data. The data was collected through documentary research aiming at
investigating the characteristics and strategies related to the financial conception of
control present in the National Quality Award (NQA), either in the reference model
adopted, or in the organizations recognized for excellence in management, for having
been successful in the awards cycles. The sources of data collection were the annual
and sustainability reports; the management reports of the award-winning companies
available on the National Quality Foundation (NQF) website, the information available
on the companies' websites, and in the business press. The study focused on the
analysis of the award-winning organizations from the first edition of the event in 1992
until 2016. In sum, 47 companies were analyzed, 11 of which received the award
more than once, representing 66 award-winning companies, as seen in Chart 1.
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Chart 1. Brazilian National Quality Award winners from 1992 to 2016.

Year Brazilian National Quality Award winners
1992 | IBM — Sumaré Unit
1993 | Xerox

1994 | Citibank — Global Consumer Bank Unit

1995 | Serasa S.A.

1996 | Alcoa - Pogos de Caldas Unit

Weg — Motors Unit; Copesul — Companhia Petroquimica do Sul; Citibank — Corporate

1997 Banking Unit

1998 | Siemens — Telecommunications Unit

1999 | Cetrel S.A. — Empresa de Protegao Ambiental; Caterpillar

2000 | Serasa S.A.

2001 | Bahia Sul Celulose S.A.

Gerdau (Acos Finos Piratini Unit); Politeno Indistria e Comércio S.A.; Irmandade

2002 Santa Casa de Misericordia de Porto Alegre

2003 | Dana Albanus (Cardans Unit); Escritério de Engenharia Joal Teitelbaum

2004 | Belgo (Arcelor) — (Juiz de Fora Unit)

Companhia Paulista de Forga e Luz; Petroquimica Unido S.A.; Serasa S.A.;

2005 Suzano Petroquimica S.A.

2006 | Belgo Siderurgia S.A. (Arcelor) (Monlevade Unit)

Albras Aluminio Brasileiro S.A.; Fras-le S.A.; Gerdau (Riograndense Unit);

2007 Petrdleo Brasileiro S.A.; Promon S.A.

2008 | CPFL Paulista; Suzano Papel e Celulose

AES Eletropaulo; Brasal Refrigerantes; CPFL Piratininga; Volvo do Brasil

2009 Veiculos Ltda (Trucks Unit)

2010 | AES Sul; Elektro Eletricidade e Servigos S.A.

Companhia Energética do Ceara; Companhia Paulista de Forga e Luz; Centrais

2011 Elétricas do Norte do Brasil S.A.; Rio Grande Energia S.A.

Cemig Geragao e Transmissao S.A.; AES Eletropaulo; Suspensys Sistemas
2012 | Automotivos Ltda; Energisa Paraiba Distribuidora de Energia S.A.; Volvo do
Brasil Veiculos Ltda (Trucks Unit); AES Tieté S.A.

2013 | Sabesp Norte; Sabesp Leste; Elektro Eletricidade e Servigos S.A.

Embraer S.A.; AES Sul; Companhia Energética do Ceara; Centrais Elétricas do

2014 Norte do Brasil S.A.; Master Sistemas Automotivos Ltda; Promon Logicalis

Brasal Refrigerantes; Volvo do Brasil Veiculos Ltda; Embraer S.A. (Magna Cum

2015 Laude); Centrais Elétricas do Norte do Brasil S.A. (Magna Cum Laude)

Elektro Eletricidade e Servicos S.A; Sabesp Sul; Senac RS; Brasal Refrigerantes
2016 | (Magna Cum Laude); Volvo do Brasil Veiculos Ltda (Magna Cum Laude);
Centrais Elétricas do Norte do Brasil S.A. (Summa Cum Laude)

Source: Fundagao Nacional da Qualidade (FNQ, 2016).

The first stage of the data analysis consisted of the analysis of the influence of the
financial logic on the Management Excellence Model (MEM) versions in force from
1992 to 2016. It was sought to identify the presence in the fundamentals of
excellence and criteria of excellence of concepts related to the need to generate
value for shareholders, and to practice the basic principles of corporate governance
of transparency, fairness, accountability and corporate responsibility. In addition, were
analyzed, in terms of percentage, the participation of the criteria of excellence in the
score systems in force from 1992 to 2016, aiming to evaluate the relevance of each
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criterion and to verify if there was an increase of the representativeness of the criteria
of excellence that present concepts of financial logic.

The second stage consisted in the characterization of the NQA-winning
companies and in the identification of the influence of the financial logic in these
organizations. Initially, the segments of the winning companies were classified using
the sectorial classification of BM&FBOVESPA (stock exchange) and the percentages
of representativeness of each segment were determined.

The companies were classified in the segments of BM&FBOVESPA as follows:
Electric Utilities, Toll Roads and Highways, Consumer Non-Cyclical, Petrochemicals,
Steel, Water Utilities, Beer and Soft Drinks, Banks, Aerospace and Defense, Metallic
Minerals, Pulp and Paper, Software and Services, Diversified Services, Hardware and
Equipments, Equipment and Services, Exploration and Refining, Agricultural and
Construction Machinery, and Others.

Next, the professionals acting on the boards of directors and in the presidency of
the award-winning organizations in the award years were identified, aiming to identify
the occurrence of board interlocking, that is, common counselors and presidents in
these organizations that could have influenced the MEM adoption and the
participation in the NQA.

The occurrence of board interlocking in the award-winning companies shows how
the connection between the counselors can influence the adoption and dissemination
of certain reference models, besides contributing to the reproduction of the discourse
of the shareholder value ideology. At that moment, were performed the following
sequential activities: identification of the members of the award-winning companies
that participate or participated in some NQF council, aiming to verify the key persons
of these organizations who support or supported the NQF cause; identification of the
persons who acted in the boards of directors and the presidency in the years in which
the companies won; and identification of the board interlockings, that is, the presidents
and common counselors, who acted during the award years of the award-winning
organizations.

Finally, it was characterize the professional origin of the executive directors who
acted in the award year of the winning companies. The areas in which these
professionals acted before becoming presidents were categorized as follows:
Operations, Sales, and Marketing and Finance, being the same used in Fligstein
(1990). Finally, the educational background of these professionals on the graduate
and postgraduate levels were evaluated and categorized in Engineering,
Administration, Finance, and Others. This made possible the comparison of the
representativeness, in percentage terms, of professionals who had professional origin
in financial areas and educational background in finance.

5 Analysis of the influence of financial logic on the Brazilian National
Quality Award

5.1 The influence on the Management Excellence Model

The analysis of the Management Excellence Model versions in terms of
fundaments of excellence and criteria of excellence, in the period of 1992 to 2016,
shows the progressive abandonment of the term “quality”. The percentage of citations
of this term in the titles of the criteria of excellence and the evaluation items were:
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47% in the 1992 version; 37% in the versions from 1992 to 1996; and 0% in the
versions in force from 1997.

The use of the term “quality” in the first versions was related to the following
criteria of excellence: leadership; information and analysis; strategic quality planning;
quality assurance of products and services; and quality results. This was due to a
limited vision of these versions that the focus of the valuation criteria should be how a
determined organization generates value to customers and meets the quality
objectives, through a leadership committed to the subject, a strategic planning that
incorporates quality improvement planning, and a quality assurance that meets the
customers’ requirements and expectations.

In addition, the analysis of the fundaments of excellence and the criteria of
excellence versions showed that several concepts of financial logic were incorporated
in the MEM, among which:

* Focus in the shareholder value creation, by identifying and analyzing the needs
and expectations of this stakeholder and translating them into performance
requirements, which are monitored by economic-financial indicators, that need to
generate sustainable results;

» Corporate governance practices, aiming to guarantee transparency, equity,
accountability and corporate responsibility;

« Strategic planning that aims to meet the requirements of all stakeholders,
including those related to the shareholders;

+ Fundaments of excellence which emphasize the need to meet and protect the
interests of the stakeholders (fundaments: transformative leadership, systemic
thinking, value generation) and to be agile in decision-making needed in a
financial environment (fundament: agility).

The analysis of the scoring systems used in the Management Excellence Model
versions showed an increase of the relative participation of the criteria of excellence
and evaluation items that presented concepts related to financial logic (Table 1).

The leadership criterion presented a small increase of its relative participation in
the scoring system, representing, as of the versions of 2006, 11% of the maximum
possible scoring to be obtained in the scoring system. The analysis of the weights of
the evaluation items of this criterion allowed us to verify that the item called corporate
governance, in force since 2008 represented 36% of the total score of the leadership
criterion, demonstrating the relevance that this financial logic theme came to have in
MEM.

The strategy and plans criterion had an increase of its representativeness in the
versions from 1997 to 2005, however, returning to represent 6% of the maximum
possible scoring to be obtained in the scoring systems of the versions in force since
2006.

The information and knowledge criterion presented a reduction of its relative
participation in the scoring system, being only 6% from the 2003 version.

The customers criterion was the one which presented the largest reduction of the
relative participation in the scoring system, representing 30% in the initial MEM
versions and representing only 6% of the total score in the versions in force since
2003. This demonstrates that the need to create value for other stakeholders, such as
the shareholders, has become as relevant as customers value creation.
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The society criterion emerged from 2003, representing 6% of the maximum score
of the scoring systems, due to the need to incorporate the corporate governance
principle regarding the corporate responsibility disseminated in the financial logic.

The processes criterion reduced its relative participation in the scoring system,
being 14% in the initial MEM versions and becoming 11% in the versions in force
from 2006. The analysis of the evaluation items of this criterion allowed us to verify
the increase of the relevance of the economic-financial processes, and from the 2001
versions specific evaluation items were created to evaluate these processes, which
represented 22% of the maximum score to be obtained in the processes criterion in
the versions from 2001 to 2005, and 27% in the following versions.

The people criterion presented a reduction in its weight in the scoring system,
representing 15% of the maximum scoring to be obtained in the first versions and,
from 1999, representing 9% of the total score.

The results criterion was the one that most presented an increase in its
representativeness in the scoring system, ceasing to be only 18% of the total scoring to
be equal or superior to 45% in the versions in force since 1997. The economic-financial
results became contemplated in a specific evaluation item of this criterion, representing
more than 21% of the maximum possible score obtained in the results criterion, in the
versions in force since 1998.

Table 1. Scoring systems of the Management Excellence Model versions.

Relative participation in the scoring systems of the Management

Criteria of Excellence Model versions
Excellence 1992 1993to 1995to 1997 1998to 2003to 2006 to
1994 1996 2002 2005 2016

Leadership 10% 9,5% 9% 11% 9% 10% 11%
ﬁf;t:g'es and 6% 6% 5.5% 8% 9% 9% 6%
Customers 30% 30% 25% 8% 9% 6% 6%
Society 0% 0% 0% 0% 0% 6% 6%
:2:‘;;;"‘:;';’: and 7% 75%  7.5% 8% 9% 6% 6%
Processes 14% 14% 14% 10% 9% 9% 11%
People 15% 15% 14% 10% 9% 9% 9%
Results 18% 18% 25% 45% 46% 45% 45%

Source: elaborated by the authors.

It is worth mentioning that the progressive abandonment of the use of the term
“quality” and the reduction of the representativeness of the customers criterion in the
scoring systems are reflections of the strategy used by NQA to change its identity,
which, was initially aimed at promoting the quality and started to focus on promoting
the excellence in management.
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5.2 The influence on companies awarded the Brazilian National Quality
Award

5.2.1 Profile of the award-winning companies

Initially, were classified the segments of all companies winners of the NQA.
Figure 1 demonstrates that the Electric Utilities segment represented 32% of the
companies winners of the NQA.

Categorization of the segments of the organizations winners
of the NQA (1992-2016)
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Figure 1. Categorization of the segments of the organizations winners of the NQA.
Source: elaborated by the authors.

Most of the companies winners of the Electric Energy segment (77%) were
privatized by the late 1990s, and those awards took place after the privatizations
occurred, mostly in the late 2000s. It is worth to emphasize that obtaining the NQA is
a way for the management to maintain the legitimacy of these organizations after their
privatization. Recognition is used as a way of providing an answer to the external
demands of the new owners (shareholders) who started to demand a more efficient
administration, with reduced cost structure. Griin (2011) demonstrates this transition
that occurred in Brazil with the wave of privatizations, which led to a transition from an
organization named by the author of Model 1 of companies, of managers and
engineers, to the Model 2, that refers to a greater performance of the financial area
and focus on the shareholder value creation. The 23% of the Electric Energy
companies that were not privatized when they were awarded (Cemig Geragdo e
Transmissao S.A., one time awarded, and Centrais Elétricas do Norte S.A, awarded
four times) have been or are undergoing privatization processes.

The analysis of the profile of the organizations awarded prizes in the NQA
demonstrates another interesting aspect; several of these organizations present
relations among themselves, either by participating in the same business group, or by
having been acquired by other business groups that already had a history of having
NQA award-winning companies.
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Among the business groups that had more than one company or business unit of
the group awarded the NQA are:

* CPFL Energia: includes CPFL Paulista, CPFL Piratininga and RGE;

* AES Brasil: includes AES Eletropaulo, AES Sul and AES Tieté;

* Suzano: includes Suzano Papel e Celulose and Suzano Petroquimica;

+ Randon: includes Fras-le, Suspensys and Master Sistemas Automotivos;
» Gerdau: includes Piratini and Riograndense units;

* Promon: includes Promon and Promon Logicalis;

» Sabesp: includes Sebesp Norte, Sabesp Leste and Sabesp Sul.

The analysis of the organizations profiles allowed to identify the existence of
certain business groups that acquired companies awarded in the NQA.

* Suzano: acquired the award-winning companies Politeno Industria e Comércio
S.A. and Bahia Sul Celulose S.A., and sold the award-winning company Suzano
Petroquimica to Petrobras and, two years after the purchase, sold the company
Politeno Industria e Comércio S.A. to Braskem, which takes part of the Oderbrecht
S.A. group;

» Oderbrecht S.A.: aiming the diversification of Braskem products, this business
group acquired the award-winning companies: Politeno Industria e Comércio S.A.,
which had been acquired by the Suzano group; Petroquimica do Sul (Copesul);
Petroquimica Unido S.A.; Suzano Petroquimica, which had been first acquired by
Petrobras. In addition, this business group includes the Cetrel S.A., which is an
award-winning company;

» CPFL Energia: acquired the award-winning company AES Sul.

In addition, it allows to verify that some business groups and award-winning
companies have gone or are undergoing sales processes such as:

» CPFL Energia: sold to State Grid;
» AES do Brasil: aproximately 70% of Eletropaulo sold to Enel;
» Oderbrecht S.A.: negotiating the sale of Braskem to LyondellBasell;

+ Embraer S.A.: negotiating the sale of the Commercial Aviation business unit to

Boeing.

These merger and acquisition processes are aligned with the financial conception
of control, which seeks to operate in many companies, resulting in multiple mergers.
The diversification also becomes a strategy of the organizations to reduce business
risks. In addition, these mergers are also consistent with the shareholders capitalism,
which encourages the divestment in non-productive lines and investment in dominant
businesses, seeking the rise of share prices.

5.2.2 Identification of professionals acting in the boards of directors and in the
presidency of winning organizations

Initially were identified the members of award-winning companies that acted as
members of NQF boards. It was verified that 61% of the award-winning organizations
had members of their top management acting in various boards and fronts of NQF in
the period from 1992 to 2016.
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Subsequently were identified the members who acted in the board of directors of
the companies in the years in which they were awarded. Then, were identified the
common professionals who acted in more than one award-winning organization as
presidents or conselours. Figure 2 presents six professionals who had a strong role
as couselors in NQF and in award-winning companies, as presidents and/or as
members of the board of directors of these companies.
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Figure 2. Board interlocking of professionals of the award-winning companies (Part 1).
Source: elaborated by the authors.

Jorge Gerdau Johannpeter is one of the main diffusers of the quality movement in
Brazil. He was the founder of the Gaucho Quality and Productivity Program, and the
Brazil Competitive Movement. In addition to being member of the Brazilian
International Academy of Quality, the Brazilian Academy of Quality and the Notables
Council of NQF. In 2002, he served as president and member of the board of
directors at Gerdau Acgos Finos, which received the NQA that year. In 2007, he acted
in the board of directors at some award-winning companies (Gerdau Agos Longos
and Petrobras).

Britaldo Soares acted as president and member of the board of directors at
companies of the AES Brasil group, which includes the award-winning companies:
AES Eletropaulo, AES Sul and AES Tieté. He also acted in the NQF Curator Council.

Luis Ernesto Geminiani was president of Promon S.A. in the period from 2001 to
2010, member of the board of directors of the group since 2007 and of the NQF
Curator Council since 2008. Promon was awarded in 2007 and Promon Logicalis in
2013.

Osoério Adriano Neto acts as major shareholder and vice president of the Brasal
Group and as member of the board of directors at the award-winning Brasal
Refrigerantes. Osoério contributed to the diffusion of the quality movement in Brazil,
through the participation in the NQF boards and in the Fiscal Council of the Brazil
Competitive Movement.

Elcio Annibal de Luccas was also one of the diffusers of the quality movement in
Brazil, through acting in the NQF boards and in the foundation and presidency of the
Brazil Competitive Movement. His professional career was, mainly at Serasa S.A,
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which is one of the few companies that conquered for three times the NQA, having
acted as president and member of the board of directors at this company.

Marcio Henrique Fernandes, member of the Curator Council of NQF, acted in the
presidency and in the board of directors at Elektro in the company’s award winning
years.

It could be observed that these five professionals had direct contacts in the NQF,
as they acted, for several years, as members of the Curator Council of NQF, inclusive
in common mandates, which lasts three years each. This board interlocking favored
the sharing and diffusion of management practices.

Figure 3 presents five professionals who formed a board interlocking by having
been members of the same mandates on the NQF councils and/or in the boards of
directors at some award-winning organizations.
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Figure 3. Board interlocking of professionals of the award-winning companies (Part I1).
Source: elaborated by the authors.

David Feffer served in the boards of directors at some award-winning companies,
such as Bahia Sul Celulose, Suzano Petroquimica and Suzano Papel e Celulose.
In 2001, David Feffer was a member of the board of directors of Bahia Sul Celulose in
the same period that Murilo Cesar Lemos Santos Passos served in this board.

Murilo Cesar Lemos Santos Passos was, from 1992 to 2006, Superintendent
Director at Bahia Sul Celulose S.A and Suzano Papel e Celulose. He serves as the
member of Management Committee at Suzano Papel and Celulose S.A., and
chairman of the board of directors at CPFL Energia since 2010, which is one of the
groups that most presented NQP-winning companies, such as: CPFL Paulista (three
times winner) and Rio Grande Energia (RGE) among others. Murilo Passos is one of
the main diffusers of the MEM, which made him a member of the Notables Council of
NQF.

Murilo Passos, during his performance as president on the board of directors at
CPFL Energia had contact with Wilson Ferreira Junior, who was president at Rio
Grande Energia (RGE) in 1998, and, from 2000, was president of the CPFL Energia
group.

Wilson Ferreira Junior led the transformation occurred in the CPFL Energia group,
being the main sponsor of the MEM implementation in the companies of the group,
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which resulted in the awards in the NQA of the following companies: CPFL
Piratininga, Rio Grande Energia (RGE) and CPFL Paulista. In addition, he served as
president of the Associagédo Brasileira dos Distribuidores de Energia (ABRADEE),
which is one of the main players that contributed to the diffusion of MEM in the
companies of the Electric Utilities segment and encouraged the participation of these
companies in the NQA. He also served, for several years, on the NQF’s Board of
Trustees, including as chairman of this council, and as vice president of the Superior
Council of the Brazil Competitive Movement. In mid-2016 served as chairman at the
Eletrobras group, which includes the company Centrais Elétricas do Norte, where he
serves in the board of directors since 2014, which is is the first and only company to
receive the maximum NQF recognition called summa cum laude in 2016.

Cecilia Mendez Garcez Siqueira served in the board of directors at CPFL Paulista
in the years in which the company won the NQA for the second and third times (2005
and 2008). In this council, she had contact with the promoters of adoption of MEM
Murilo Passos and Wilson Ferreira Junior. In addition, Cecilia Siqueira served on
Embraer’s board of directors in the year in which the company won the NQA’s magna
cum laude recognition, for having been awarded in 2014 and maintained the
excellence level in 2015.

At Embraer, Cecilia Siqueira had contact with the president of the organization,
Frederico Curado, who was the sponsor of the MEM implementation at the
organization, having also acted on the NQF Curator Council from 2008 to 2010.

Figure 4 shows three professionals who formed a board interlocking because they
were members on common mandates of the boards of directors at some award-winning
organizations.
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Randon Randon Ferreira
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Figure 4. Board interlocking of professionals of the winning companies (Part IIl).
Source: elaborated by the authors.

Hugo Eurico Irigoyen Ferreira was president of Dana, being responsible for
disseminating the culture of quality, which culminated in several awards, including
NQA. Then, Hugo Ferreira became a member of the board of directors at the Randon
Group, having served in this board in the years in which the companies of the group
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were awarded in the NQA, among them: Fras-le, Suspensys Sistemas Automotivos
and Master Sistemas Automotivos.

David Abramo Randon and Raul Anselmo Randon served as chairmen and
members of the board of directors at companies of the Randou Group which won the
NQA (Fras-le, Suspensys Sistemas Automotivos and Master Sistemas Automotivos).

5.2.3 Characterization of the professional origin of the presidents of the
organizations

The analysis of professional profile of the presidents of the winning companies, in
the period 1992-2016, showed that 43% came from Financial areas, 30% from
Operations, 12% fom Sales and Marketing and 15% from other areas. The high
representativeness of presidents who presented in their professional trajectory the
performance in financial areas shows the tendency verified by Fligstein (1990, 2001)
and by Salento & Masino (2011) that, in the financial conception of control there is the
predominance of managers with economic-financial experience, replacing managers
from technical areas.

Later, the educational backgrounds (graduate and postgraduate levels) of these
presidents were analyzed. In general, the graduate level of these presidents were
distributed in: Engineering (59%), Finance (14%), Administration (12%), Other
courses (11%) and Not possible to identify (4%). In addition, the posgraduate level
were distributed in: Finance (35%), Administration (32%), Engineering (9%), Other
courses (7%) and Not possible to identify (17%). It is worth noting that 61% of
professionals who opted for postgraduation in Finance, graduated in Engineering.

This result is consistent with Matsuda (2015), which demonstrated that
Engineering is one of the elite careers in Brazil, which ends up having a prominent
position in tems of preference in hiring processes of the companies. However, this
author uses Jardim (2011) to explain that this predominance of engineers in the
financial conception of control needs to be analyzed under the view that the
professionals are the same, but act differently to maintain the elite positions.

According to Jardim (2011) with the crisis of fordism there is a reconversion of
engineers to the financial market, to the extent that they need to acquire more
extensive knowledge and skills related to the commercial, managerial, administrative
and financial areas. Thus, they seek to acquire knowledge in finance, either through
acting in financial areas or by the seeking postgraduations in finance.

6 Conclusion

The analysis of the MEM showed that the first versions had focused in the
diffusion of the quality management practices, emphasizing the need to meet the
demands and expectations of customers, and the quality objectives. However, it was
verified that the MEM versions were gradually incorporating concepts of financial logic
such as: need to generate value to the shareholders; meet the corporate governance
principles; have a strategic planning that seeks to meet the requirements of all
stakeholders and not only quality objectives; need to meet and protect the interests of
the stakeholders; and to be agile and assertive in a financialized environment.
In addition, it is important to mention the disuse of the term “quality” in the MEM
versions from 1997.
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Thus, the incorporation of these concepts of financial logic and the disuse of the
term “quality” araised from the NQF needs to maintain its legitimacy and to guarantee
the “survival” of the reference model. Hence, the MEM has been updated, aiming to
be aligned to the financial logic, but not necessarily guaranteeing the organizational
efficiency. A fact that reinforces this remodeling was the alteration of the NQA name
in 2017 to “Best in Management”, which was the only place that the term “quality” was
still referenced.

This raises an interesting discussion whether MEM would not have ceased being
a quality management model and become one more financial logic model, being,
according to the theory of Strategic Action Fields addressed by Fligstein & McAdam
(2012), resulting from a change in the internal dynamics of operation of the
“‘denominated” field, in this case, the quality management field, which needs to find
new ways to survive in face of the exogenous shocks and collisions of the
“‘dominating” field related to financialization.

It was observed the predominance of companies of the Electric Utilities segment
awarded the NQA, most of which went through privatizations in the 1990s and were
awarded after this process. This change of ownership is a mark in the transition of the
capital accumalation from production logic to financial logic.

It was verify the financialization of the NQA, due to the ascendancy of the
shareholder value orientation as a guiding principle of corporate behavior. Hence, the
organizations seek to maintain their legitimacy by obtaining recognitions that are
considered legitimate in the financial logic, such as the NQA revitalized, which favor
companies that have management practices and results that seek to shareholder
value creation.

The analysis of the boards of directors and presidents showed that more than
twenty award-winning companies have professionals acting on various NQF boards,
demonstrating that not only the MEM has started to influence the organizations, but also
the organizations began to influence this model. The leaders of these award-winning
organizations, that acted in the NQF, contributed to the financilization of the MEM.

In addition, were identified practices of board interlocking of common members
who acted in the NQF boards, board of directors and presidency of award-winning
companies. This contributed to the occurrence of the normative isomorphism in these
organizations, which, according to DiMaggio and Powell (1991), is associated to the
establishment of professional networks that act in the organizations and contribute to
the rapid diffusion of models considered legitimate.

Finally, the professional and educational backgrounds of the presidents, who
served during the years in which the companies were awarded, were analyzed. This
analysis was motivated by the study of Fligstein (1990), which reported that in the
financial conception of control there is a tendency to privilege professionals who
present functional background in financial areas and educational background in
finance. Thus, was observed the predominance of professionals who came from
financial areas before becoming presidents of the award-winning companies,
confirming the results of Fligstein (1990) and the study that analyzed the Brazilian
reality, such as Matsuda (2015).

The presidents of the award-winning organizations, which in their vast majority
present professional and educational backgrounds in finance, have found a “new
model of the financial logic”, called MEM, that emerged from the need to maintain its
legitimacy in the face of the decline of the quality movement.

Gestéo & Produgao, 27(2), 5052, 2020 17/21



The influence of the financial logic in...

References

Aitken, R. (2007). Performing capital: toward a cultural economy of popular and global finance.
New York: Palgrave Macmillan. http://dx.doi.org/10.1057/9780230607088.

Andersson, T., Haslam, C., Lee, E., Katechos, G., & Tsitsianis, N. (2010). Corporate strategy
financialized: conjuncture, arbitrage and earnings capacity in S&P500. Accounting Forum,
34(3-4), 211-221. http://dx.doi.org/10.1016/j.accfor.2010.08.002.

Arrighi, G. (1994). The long twentieth century: money, power and the origins of our times. New
York: Verso.

Bassan, H. (2016). Gestao pela qualidade total e desempenho financeiro: um estudo da
geragéo de riqueza ao acionista em empresas vencedoras de prémios nacionais da
qualidade do continente americano (Tese de doutorado). Universidade Federal de Sao
Carlos, Sao Carlos.

Bassan, H., & Martins, R. A. (2015). Geragao de riqueza em empresas vencedoras do PNQ:
uma analise usando o EVA. Production, 26(1), 203-217. http://dx.doi.org/10.1590/0103-
6513.115413.

Boulter, L., Bendell, T., & Dahlgaard, J. J. (2013). Total quality beyond North America: a
comparative analysis of the performance of European Excellence Award winners.
International Journal of Operations & Production Management, 33(2), 197-215.
http://dx.doi.org/10.1108/01443571311295635.

Bourdieu, P. (2010). O poder simbdlico. Rio de Janeiro: Bertrand Brasil.

Boyer, R. (2000). Is a finance-led growth regime a viable alternative to fordism? A preliminary
analysis. Economy and Society, 29(1), 111-145.
http://dx.doi.org/10.1080/030851400360587.

Braga, J. C. S. (1997). Financeirizagao global: o padrao sistémico de riqueza do capitalismo
contemporaneo. In M.C. Tavares, J.L. Fiori (Eds.), Poder e dinheiro: uma economia politica
da globalizagdo. Petropolis: Vozes.

Casado, P. C., & Legaz, S. G. (2010). Quality awards and performance: is there a relationship?
The TQM Journal, 22(5), 529-538. http://dx.doi.org/10.1108/17542731011072865.

Chaudary, S., Zafar, S., & Salman, M. (2015). Does total quality management still shine?
Reexamining the total quality management effect on financial performance. Total Quality
Management & Business Excellence, 26(8), 811-824.
http://dx.doi.org/10.1080/14783363.2014.895521.

Chesnais, F. (1996). Financeirizagdo: a mundializagdo do capital. Sao Paulo: Xama.

Chesnais, F. (Coord.), (2005). A mundializag&o financeira: raizes sociais e politicas,
configuragdo consequéncias. Sao Paulo: Boitempo.

Corredor, P., & Gofi, S. (2010). Quality awards and performance: is there a relationship? The
TQM Journal, 22(5), 529-538.

Davis, G. F. (2009). Managed by the markets. New York: Oxford University Press.

DiMaggio, P. J., & Powell, W. W. (1991). The iron cage revisited: institutional isomorphism and
collective rationality in organizational fields. In W. W. Powell & P. J. Dimaggio (Eds.), The
New Institutionalism in Organizational Analysis. Chicago: University of Chicago Press.

Donadone, J. C. (2009). Légica financeira e dindmica organizacional nos anos 1990: novos
donos, novos consultores, outros gerentes. In Q. P. C. Mondadore, A. J. Pedroso Neto, E.
S. Leite, M. A. C. Jardim & M. S. Sartore (Orgs.), Sociologia econdmica e das finangas: um
projeto em construgédo (pp. 133-153). Sdo Carlos: EAUFSCar.

Donadone, J. C., & Cenedezi, V. (2016). Insergéo, atuagdo e ascenséo profissional: o papel do
capital social em usinas sucroalcooleiras do interior paulista. Revista Eletrénica de
Administragdo, 15(2), 173-193. Retrieved in 2016, December 6, from
http://periodicos.unifacef.com.br/index.php/rea/article/view/1101/946

18/21 Gestéo & Produgao, 27(2), 5052, 2020


https://doi.org/10.1057/9780230607088
https://doi.org/10.1016/j.accfor.2010.08.002
https://doi.org/10.1590/0103-6513.115413
https://doi.org/10.1590/0103-6513.115413
https://doi.org/10.1108/01443571311295635
https://doi.org/10.1080/030851400360587
https://doi.org/10.1108/17542731011072865
https://doi.org/10.1080/14783363.2014.895521

The influence of the financial logic in...

Donadone, J. C., & Fantti, M. B. L. (2014). Intermediarios, légica financeira e a reconfiguragao
da “qualidade” no tecido organizacional brasileiro. In Proceedings of the IX Workshop
Empresa, Empresarios e Sociedade. Sao Paulo: WEES.

Engelen, E. (2008). The case for financialization. Competition & Change, 12(2), 111-119.
Epstein, G. (2005). Financialization and the world economy. Inglaterra: Edward Elgar.

Erturk, I., Froud, J., Johal, S., Leaver, A., & Williams, K. (2007). The democratisation of
finance? Promises, outcomes and conditions. Review of International Political Economy,
14(4), 553-575. http://dx.doi.org/10.1080/09692290701475312.

Erturk I., Froud, J., Johal, S., Leaver, A., & Williams, K. (2008). Financialization at work: key
texts and commentary. Nova York: Routlegde.

Fich, E. M., & White, L. J. (2005). Why do CEOs reciprocally sit on each other’s boards?
Journal of Corporate Finance, 11(1-2), 175-195.
http://dx.doi.org/10.1016/j.jcorpfin.2003.06.002.

Fligstein, N. (1990). The transformation of corporate control. Nova York: Oxford University
Press.

Fligstein, N. (2001). The architecture of markets: an economic sociology of twenty-first-century
capitalist societies. Princeton: Princeton University.
http://dx.doi.org/10.1515/9780691186269.

Fligstein, N., & McAdam, D. (2012). A theory of fields. Nova York: Oxford University Press.
http://dx.doi.org/10.1093/acprof:0s0/9780199859948.001.0001.

Froud, J., Haslam, C., Johal, S., & Williams, K. (2006). General eletric: the conditions of
success. In J. Froud, C. Haslam, S. Johal, & K. Williams (Eds.), Financialisation and
strategy: narrative and numbers (pp. 299-388). London: Routledge.
http://dx.doi.org/10.4324/9780203414941-8.

Froud, J., Johal, S., Leaver, A., & Williams, K. (2012). Apple business model: financialization
across the Pacific. (CRESC Working Paper Series, No. 111, pp. 1-28). Manchester:
CRESC.

Fundagéo Nacional da Qualidade — FNQ. (2013). Critérios de exceléncia: avaliagdo e
diagnostico da gestéo organizacional. Sdo Paulo: Fundagéo Nacional da Qualidade.

Fundagéo Nacional da Qualidade — FNQ. (2015). Questao de exceléncia. Revista Classe
Mundial, 16(16), 39-45.

Fundagéo Nacional da Qualidade — FNQ. (2016). A forga da gestdo. Revista Classe Mundial,
17(17), 27.

Goldstein, A. (2012). Revenge of the managers: labor cost-cutting and the paradoxical
resurgence of managerialism in the SHV era, 1984 to 2001. American Sociological Review,
77(2), 268-294. http://dx.doi.org/10.1177/0003122412440093.

Grigg, N., & Mann, R. (2008). Rewarding excellence: an international study into business
excellence award processes. The Quality Management Journal, 15(3), 26-40.
http://dx.doi.org/10.1080/10686967.2008.11918193.

Grin, R. (2004). A evolucao recente do espago financeiro no Brasil e alguns reflexos na cena
politica. Dados - Revista de Ciéncias Sociais, 47(1), 5-47.

Grin, R. (2011). Modelos econémicos e modelos de mundo. In J. C. Donadone, M. A. C Jardim
(Eds.), As centralidades e as fronteiras das empresas do século 21 (pp. 27-61). Bauru:
Edusc.

Hendricks, K. B., & Singhal, V. R. (1996). Quality awards and the market value of the company:
an empirical investigation. Management Science, 42(33), 415-437.
http://dx.doi.org/10.1287/mnsc.42.3.415.

Hendricks, K. B., & Singhal, V. R. (1997). Does implementing an effective TQM program
actually improve operating performance? Empirical evidence from firms that have won

Gestéo & Produgao, 27(2), 5052, 2020 19/21


https://doi.org/10.1080/09692290701475312
https://doi.org/10.1016/j.jcorpfin.2003.06.002
https://doi.org/10.1515/9780691186269
https://doi.org/10.1093/acprof:oso/9780199859948.001.0001
https://doi.org/10.4324/9780203414941-8
https://doi.org/10.1177/0003122412440093
https://doi.org/10.1080/10686967.2008.11918193
https://doi.org/10.1287/mnsc.42.3.415

The influence of the financial logic in...

quality awards. Management Science, 43(9), 1258-1274.
http://dx.doi.org/10.1287/mnsc.43.9.1258.

Jardim, M. A. C. P. (2011). Presenca de centrais e sindicatos no mercado financeiro: criagao e
gestao de fundos de pensao. Estudos de Sociologia, 16, 20-30.

Jurgens, J., Naumann, K., & Rupp, J. (2000). Shareholder value in an adverse environment: the
German case. Economy and Society, 29(1), 54-79.
http://dx.doi.org/10.1080/030851400360569.

Lazonick, W. (2008). The quest for shareholder value: stock repurchases in the U.S. economy.
Louvain Economic Review, 74(4), 479-540. http://dx.doi.org/10.3917/rel.744.0479.

Lazonick, W., & O’Sullivan, M. (2000). Maximizing shareholder value: a new ideology for
corporate governance. Economy and Society, 29(1), 13-35.
http://dx.doi.org/10.1080/030851400360541.

Martin, R. (2002). Financialization of daily life. Filadélfia: Temple University Press.

Matsuda, P. M. (2015). O impacto do processo de financeirizagdo sobre a estrutura social nas
empresas: estudo de caso do setor elétrico paulista (Tese de doutorado). Universidade
Federal de Sao Carlos, Séo Carlos.

Mavroidis, V., Toliopoulou, S., & Agoritsas, C. (2007). A comparative analysis and review of
national quality awards in Europe. The TQM Magazine, 19(5), 454-467.
http://dx.doi.org/10.1108/09544780710817874.

Montgomerie, J. (2006). The financialization of the american credit card industry. Competition &
Change, 10(3), 301-319. http://dx.doi.org/10.1179/102452906X114393.

Mundo, M., No. (2011). A légica financeira e o espago do transporte aéreo comercial brasileiro.
Gestdo & Produgéo, 18(2), 311-324. http://dx.doi.org/10.1590/S0104-
530X2011000200007.

Mundo, M., No. (2012). Transformagdes na industria sucroalcooleira brasileira no inicio do
século XXI: das familias aos acionistas (Tese de doutorado). Universidade Federal de Sao
Carlos, Sao Carlos.

Nair, A. (2006). Meta-analysis of the relationship between quality management practices and
firm performance — Implications for quality management theory development. Journal of
Operations Management, 24(6), 948-975. http://dx.doi.org/10.1016/j.jom.2005.11.005.

Oliveira, G. T., & Martins, R. A. (2008). Efeitos da adog¢&o do modelo do Prémio Nacional da
Qualidade na medigao de desempenho: estudos de caso em organiza¢des ganhadoras do
prémio. Gestao & Produgéao, 15(2), 247-259. http://dx.doi.org/10.1590/S0104-
530X2008000200004.

Pignanelli, A. (2007). Qualidade x desempenho: mito ou realidade? (Dissertacdo de mestrado).
Fundacéo Getulio Vargas, Sao Paulo.

Plihon, D. (2003). Le nouveau capitalisme. Paris: La Découverte.

Salento, A., & Masino, G. (2011). Financialization and organizational change: a comparative
study on multinational enterprises. In Proceedings of the 7th International Critical
Management Studies Conference. Napolis: CMS.

Saltorato, P., & Benatti, G. (2017). O ato performatico da reestruturagao organizacional sob a
ideologia da gestéo baseada em valor. Revista Brasileira de Gestdo de Negdcios, 19(64),
263-288. http://dx.doi.org/10.7819/rbgn.v19i64.2875.

Saltorato, P., Domingues, L. C., Donadone, J. C., Sanches, E. C., & Sola, F. (2016). Fusbes,
aquisicdes e difusdo da logica financeira sobre as operagdes de varejo brasileiro. Gestdo
& Produgéo, 23(1), 84-103. http://dx.doi.org/10.1590/0104-530X780-15.

Souza, J. F. D. (2007). Integragéo vertical e financeirizagdo: o caso da agroindtstria
processadora de grédos no Brasil (Dissertagdo de mestrado). Universidade Federal de Sao
Paulo, Sao Paulo.

20/21 Gestéo & Produgao, 27(2), 5052, 2020


https://doi.org/10.1287/mnsc.43.9.1258
https://doi.org/10.1080/030851400360569
https://doi.org/10.3917/rel.744.0479
https://doi.org/10.1080/030851400360541
https://doi.org/10.1108/09544780710817874
https://doi.org/10.1179/102452906X114393
https://doi.org/10.1590/S0104-530X2011000200007
https://doi.org/10.1590/S0104-530X2011000200007
https://doi.org/10.1016/j.jom.2005.11.005
https://doi.org/10.1590/S0104-530X2008000200004
https://doi.org/10.1590/S0104-530X2008000200004
https://doi.org/10.7819/rbgn.v19i64.2875
https://doi.org/10.1590/0104-530X780-15

The influence of the financial logic in...

Thompson, P. (2013). Financialization and the workplace: extending and applying the
disconnected capitalism thesis. Work, Employment and Society, 27, 472-488.
https://doi.org/10.1177/0950017013479827.

van der Zwan, N. (2014). Making sense of financialization. Socio-economic Review, 12(1), 99-
129. http://dx.doi.org/10.1093/ser/mwt020.

Westphal, J., & Zajac, E. (2001). Decoupling policy from practice: the case of stock repurchase
programs. Administrative Science Quarterly, 46(2), 202-228.
http://dx.doi.org/10.2307/2667086.

Widmer, F. (2011). Institutional investors, corporate elites and the building of a market for
corporate control. Socio-economic Review, 9(4), 671-697.
http://dx.doi.org/10.1093/ser/mwr014.

Zajac, E., & Westphal, J. (2004). The social construction of market value: institutionalization and
learning perspectives on stock market reactions. American Sociological Review, 69(3),
433-457. http://dx.doi.org/10.1177/000312240406900306.

Zanarotti, V. R. C. (2012). Insergéo, atuacéo e ascenséo profissional: o papel do capital social
em usinas sucroalcooleiras do interior paulista (Tese de doutorado). Universidade Federal
de Séo Carlos, Sao Carlos.

Zhang, G. P., & Xia, Y. S. (2013). Does quality still pay? A reexamination of the relationship
between effective quality management and firm performance. Production and Operations
Management, 22(1), 120-136. http://dx.doi.org/10.1111/j.1937-5956.2012.01341.x.

Gestéo & Produgao, 27(2), 5052, 2020 21/21


https://doi.org/10.1093/ser/mwt020
https://doi.org/10.2307/2667086
https://doi.org/10.1093/ser/mwr014
https://doi.org/10.1177/000312240406900306
https://doi.org/10.1111/j.1937-5956.2012.01341.x

	ORIGINAL ARTICLE
	The influence of the financial logic in the National Quality Award
	1 Introduction
	2 Organizational impacts resulting from financial logic
	3 Brazilian National Quality Award
	4 Research method
	5 Analysis of the influence of financial logic on the Brazilian National Quality Award
	5.1 The influence on the Management Excellence Model
	5.2 The influence on companies awarded the Brazilian National Quality Award
	5.2.1 Profile of the award-winning companies
	5.2.2 Identification of professionals acting in the boards of directors and in the presidency of winning organizations
	5.2.3 Characterization of the professional origin of the presidents of the organizations


	6 Conclusion
	References


<<

  /ASCII85EncodePages false

  /AllowPSXObjects false

  /AllowTransparency false

  /AlwaysEmbed [

    true

  ]

  /AntiAliasColorImages false

  /AntiAliasGrayImages false

  /AntiAliasMonoImages false

  /AutoFilterColorImages true

  /AutoFilterGrayImages true

  /AutoPositionEPSFiles true

  /AutoRotatePages /All

  /Binding /Left

  /CalCMYKProfile (U.S. Web Coated \050SWOP\051 v2)

  /CalGrayProfile (Dot Gain 20%)

  /CalRGBProfile (sRGB IEC61966-2.1)

  /CannotEmbedFontPolicy /Warning

  /CheckCompliance [

    /None

  ]

  /ColorACSImageDict <<

    /HSamples [

      1

      1

      1

      1

    ]

    /QFactor 0.15000

    /VSamples [

      1

      1

      1

      1

    ]

  >>

  /ColorConversionStrategy /UseDeviceIndependentColor

  /ColorImageAutoFilterStrategy /JPEG

  /ColorImageDepth -1

  /ColorImageDict <<

    /HSamples [

      1

      1

      1

      1

    ]

    /QFactor 0.15000

    /VSamples [

      1

      1

      1

      1

    ]

  >>

  /ColorImageDownsampleThreshold 1.50000

  /ColorImageDownsampleType /Bicubic

  /ColorImageFilter /DCTEncode

  /ColorImageMinDownsampleDepth 1

  /ColorImageMinResolution 300

  /ColorImageMinResolutionPolicy /OK

  /ColorImageResolution 355

  /ColorSettingsFile ()

  /CompatibilityLevel 1.7

  /CompressObjects /Off

  /CompressPages false

  /ConvertImagesToIndexed true

  /CreateJDFFile false

  /CreateJobTicket false

  /CropColorImages false

  /CropGrayImages false

  /CropMonoImages false

  /DSCReportingLevel 0

  /DefaultRenderingIntent /Default

  /Description <<



    /BGR <>

    /CHS <FEFF4f7f75288fd94e9b8bbe5b9a521b5efa7684002000500044004600206587686353ef901a8fc7684c976262535370673a548c002000700072006f006f00660065007200208fdb884c9ad88d2891cf62535370300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c676562535f00521b5efa768400200050004400460020658768633002>

    /CHT <FEFF4f7f752890194e9b8a2d7f6e5efa7acb7684002000410064006f006200650020005000440046002065874ef653ef5728684c9762537088686a5f548c002000700072006f006f00660065007200204e0a73725f979ad854c18cea7684521753706548679c300260a853ef4ee54f7f75280020004100630072006f0062006100740020548c002000410064006f00620065002000520065006100640065007200200035002e003000204ee553ca66f49ad87248672c4f86958b555f5df25efa7acb76840020005000440046002065874ef63002>

    /CZE <>

    /DAN <>

    /DEU <>

    /ENU (Use these settings to create Adobe PDF documents for quality printing on desktop printers and proofers.  Created PDF documents can be opened with Acrobat and Adobe Reader 5.0 and later.)

    /ESP <>

    /ETI <>

    /FRA <>

    /GRE <>



    /HRV <>

    /HUN <>

    /ITA <>

    /JPN <>

    /KOR <FEFFc7740020c124c815c7440020c0acc6a9d558c5ec0020b370c2a4d06cd0d10020d504b9b0d1300020bc0f0020ad50c815ae30c5d0c11c0020ace0d488c9c8b85c0020c778c1c4d560002000410064006f0062006500200050004400460020bb38c11cb97c0020c791c131d569b2c8b2e4002e0020c774b807ac8c0020c791c131b41c00200050004400460020bb38c11cb2940020004100630072006f0062006100740020bc0f002000410064006f00620065002000520065006100640065007200200035002e00300020c774c0c1c5d0c11c0020c5f40020c2180020c788c2b5b2c8b2e4002e>

    /LTH <>

    /LVI <>

    /NLD (Gebruik deze instellingen om Adobe PDF-documenten te maken voor kwaliteitsafdrukken op desktopprinters en proofers. De gemaakte PDF-documenten kunnen worden geopend met Acrobat en Adobe Reader 5.0 en hoger.)

    /NOR <>

    /POL <>

    /PTB <>

    /RUM <>

    /RUS <>

    /SKY <>

    /SLV <>

    /SUO <>

    /SVE <>

    /TUR <>

    /UKR <>

  >>

  /DetectBlends true

  /DetectCurves 0

  /DoThumbnails false

  /DownsampleColorImages true

  /DownsampleGrayImages true

  /DownsampleMonoImages true

  /EmbedAllFonts true

  /EmbedJobOptions true

  /EmbedOpenType false

  /EmitDSCWarnings false

  /EncodeColorImages true

  /EncodeGrayImages true

  /EncodeMonoImages true

  /EndPage -1

  /GrayACSImageDict <<

    /HSamples [

      1

      1

      1

      1

    ]

    /QFactor 0.15000

    /VSamples [

      1

      1

      1

      1

    ]

  >>

  /GrayImageAutoFilterStrategy /JPEG

  /GrayImageDepth -1

  /GrayImageDict <<

    /HSamples [

      1

      1

      1

      1

    ]

    /QFactor 0.15000

    /VSamples [

      1

      1

      1

      1

    ]

  >>

  /GrayImageDownsampleThreshold 1.50000

  /GrayImageDownsampleType /Bicubic

  /GrayImageFilter /DCTEncode

  /GrayImageMinDownsampleDepth 2

  /GrayImageMinResolution 300

  /GrayImageMinResolutionPolicy /OK

  /GrayImageResolution 355

  /ImageMemory 1048576

  /JPEG2000ColorACSImageDict <<

    /Quality 30

    /TileHeight 256

    /TileWidth 256

  >>

  /JPEG2000ColorImageDict <<

    /Quality 30

    /TileHeight 256

    /TileWidth 256

  >>

  /JPEG2000GrayACSImageDict <<

    /Quality 30

    /TileHeight 256

    /TileWidth 256

  >>

  /JPEG2000GrayImageDict <<

    /Quality 30

    /TileHeight 256

    /TileWidth 256

  >>

  /LockDistillerParams false

  /MaxSubsetPct 100

  /MonoImageDepth -1

  /MonoImageDict <<

    /K -1

  >>

  /MonoImageDownsampleThreshold 1.50000

  /MonoImageDownsampleType /Bicubic

  /MonoImageFilter /CCITTFaxEncode

  /MonoImageMinResolution 1200

  /MonoImageMinResolutionPolicy /OK

  /MonoImageResolution 2400

  /Namespace [

    (Adobe)

    (Common)

    (1.0)

  ]

  /NeverEmbed [

    true

  ]

  /OPM 1

  /Optimize true

  /OtherNamespaces [

    <<

      /AsReaderSpreads false

      /CropImagesToFrames true

      /ErrorControl /WarnAndContinue

      /FlattenerIgnoreSpreadOverrides false

      /IncludeGuidesGrids false

      /IncludeNonPrinting false

      /IncludeSlug false

      /Namespace [

        (Adobe)

        (InDesign)

        (4.0)

      ]

      /OmitPlacedBitmaps false

      /OmitPlacedEPS false

      /OmitPlacedPDF false

      /SimulateOverprint /Legacy

    >>

    <<

      /AddBleedMarks false

      /AddColorBars false

      /AddCropMarks false

      /AddPageInfo false

      /AddRegMarks false

      /BleedOffset [

        0

        0

        0

        0

      ]

      /ConvertColors /NoConversion

      /DestinationProfileName (U.S. Web Coated \050SWOP\051 v2)

      /DestinationProfileSelector /UseName

      /Downsample16BitImages true

      /FlattenerPreset <<

        /ClipComplexRegions true

        /ConvertStrokesToOutlines false

        /ConvertTextToOutlines false

        /GradientResolution 300

        /LineArtTextResolution 1200

        /PresetName ([High Resolution])

        /PresetSelector /HighResolution

        /RasterVectorBalance 1

      >>

      /FormElements false

      /GenerateStructure true

      /IncludeBookmarks false

      /IncludeHyperlinks true

      /IncludeInteractive false

      /IncludeLayers false

      /IncludeProfiles true

      /MarksOffset 6

      /MarksWeight 0.25000

      /MultimediaHandling /UseObjectSettings

      /Namespace [

        (Adobe)

        (CreativeSuite)

        (2.0)

      ]

      /PDFXOutputIntentProfileSelector /UseName

      /PageMarksFile /RomanDefault

      /PreserveEditing true

      /UntaggedCMYKHandling /UseDocumentProfile

      /UntaggedRGBHandling /UseDocumentProfile

      /UseDocumentBleed false

    >>

    <<

      /AllowImageBreaks true

      /AllowTableBreaks true

      /ExpandPage false

      /HonorBaseURL true

      /HonorRolloverEffect false

      /IgnoreHTMLPageBreaks false

      /IncludeHeaderFooter false

      /MarginOffset [

        0

        0

        0

        0

      ]

      /MetadataAuthor ()

      /MetadataKeywords ()

      /MetadataSubject ()

      /MetadataTitle ()

      /MetricPageSize [

        0

        0

      ]

      /MetricUnit /inch

      /MobileCompatible 0

      /Namespace [

        (Adobe)

        (GoLive)

        (8.0)

      ]

      /OpenZoomToHTMLFontSize false

      /PageOrientation /Portrait

      /RemoveBackground false

      /ShrinkContent true

      /TreatColorsAs /MainMonitorColors

      /UseEmbeddedProfiles false

      /UseHTMLTitleAsMetadata true

    >>

  ]

  /PDFX1aCheck false

  /PDFX3Check false

  /PDFXBleedBoxToTrimBoxOffset [

    0

    0

    0

    0

  ]

  /PDFXCompliantPDFOnly false

  /PDFXNoTrimBoxError true

  /PDFXOutputCondition ()

  /PDFXOutputConditionIdentifier (CGATS TR 001)

  /PDFXOutputIntentProfile (U.S. Web Coated \050SWOP\051 v2)

  /PDFXRegistryName (http://www.color.org)

  /PDFXSetBleedBoxToMediaBox true

  /PDFXTrapped /False

  /PDFXTrimBoxToMediaBoxOffset [

    0

    0

    0

    0

  ]

  /ParseDSCComments true

  /ParseDSCCommentsForDocInfo true

  /ParseICCProfilesInComments true

  /PassThroughJPEGImages true

  /PreserveCopyPage true

  /PreserveDICMYKValues true

  /PreserveEPSInfo true

  /PreserveFlatness false

  /PreserveHalftoneInfo false

  /PreserveOPIComments false

  /PreserveOverprintSettings true

  /StartPage 1

  /SubsetFonts true

  /TransferFunctionInfo /Apply

  /UCRandBGInfo /Preserve

  /UsePrologue false

  /sRGBProfile (sRGB IEC61966-2.1)

>> setdistillerparams

<<

  /HWResolution [2400 2400]

  /PageSize [612.000 792.000]

>> setpagedevice



