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Abstract 

This research proposes a previously unexplored model to the valuation of a corporation using 
financial reporting and accounting numbers. In our view, this model promotes dissemination 
and exchange of ideas about the new perspectives of the value analysis and it claims that 
traditional valuation models does recognised the investors' behaviour in satisfactory approach at 
the same time of the corporate value. This research has been validating on a panel data of listed 
firms on the Euronext Lisbon as the Portuguese stock market. The population identifies 291 
firms with officially quoted shares in the stock market, but after a process of depuration, the 
sample is 1.079 observations related with 114 firms, from December 31, 1991 until December 
31,2001. Further, by being able to identify corporate value, our model provides opportunities to 
gain a better understanding of the link between quality of the information produced and 
corporate strategies. Also, the quality of the economic decisions can also be inferred from 
publicly available data, our model generates new opportunities for empirical research. 

The first answer to the question of this research argues that econophysics literature examine the 
robustness of the relation between accounting (valuation) and physics (thermal comfort). In this 
perspective, the objective of valuation is to provide information about the firm and the objective 
of thermal comfort is to provide information about the person. The research promotes, more 
and more, that nature began to be governed by physical laws and we started to wonder whether 
such laws are able to apply to Human or firms sphere was well. Also prone to this problem, is 
valuation governed by accounting principles. The second answer to the question of this research 
explains Fanger's model as an application of the firm value. In other words, by testing the firm 
value with different variables, we can move towards understanding not only of the emergent 
behavioural rules for firms and investors, but also to learn from these rules. This illustrates the 
innovation that it develops the widely-used International Organization for Standardization (ISO) 
standard 7730: 2005(E) and it permits to incorporate the company-specific valuation approach 
which use computing results obtained from large simulation. In addition, this standard is 
precisely, unequivocally defines and contributes to the literature by analyzing the standard 
implementation to which the valuation model is applied. The third answer to the question of this 
research shows the development of a theoretical model of the corporate value that links 
characteristics from the financial reporting such as operational, investment, financial, dividends, 
tax and market derived from corporate strategies adopted of the firm that provides a case study 
that it has been validated and understandable. 

Keywords: Econophysics; thermal comfort; value analysis; accounting, Portuguese firms. 
PACS: 89.65.s; 89.65.Gh . 

I Contact information of the presenting author: Rute Abreu: Address: ESTG-IPG, Av. Dr. Francisco 
Sa Carneiro, 50, 6300-559 Guarda, Portugal Phone: 351271220111 Email: ra@ipg.pt 





























Content: Estudos e Documentos de Trabalho da ESTG or Studies and Working Papers of 
ESTG publish papers that promote the dissemination of knowledge developed by researchers 
in the and in other higher education institutions. Also, EDT Series provide a means of 
pre-publishing paper that is being or will be submitted as one or more journal articles and to 
publish detailed material and reports that have intrinsic merit but, at this moment, it is in 
progress The Editorial Board of Estudos e Documentos de Trabalho da ESTG strive to 
promote critical discussion and consideration of fields of inquiry that are pertinent to our 
professional, intellectual and contemporary global concerns. 

Submission Process: Authors must send the manuscript to and then 
we will start the review process of Estudos e Documentos de Trabalho da ESTG. The 
manuscript sent for publication should not exceed, in general, 15.000 words, and the abstract 
must include 250-300 words. 

Format: All articles must follow the Harvad style and carefully checked for completeness, 
accuracy and consistency. Please consult these and review the paper carefully prior to 
submission. All citations must be fully listed as references at the end of the paper, and all 
references listed must be cited in the text. 

Review Process: Estudos e Documentos de Trabalho da E'JTG uses a blind editorial 
process, which means that all papers are read anonymously by the Editorial Board and 
Scientific Committees of different entities. The Editorial Board is responsible for suggesting, 
reviewing and approving contributions for the EDT Series. The overall responsibility for the 
development of the Estudos e Documentos de Trabalho da ESTG lies with the ESTG Board. 
Depending on their recommendations, one of the following will happen: 

1. 	 we will reach a decision to publish the piece as is, 
2. 	 we will reach a decision to publish the piece on the condition that the author make the 

necessary changes as described by our readers, 
3. 	 we will decide not to publish your paper. 

Regardless of our decision, and provided your paper meets our minimum requirements, we 
will send you extensive feedback that will provide you with constructive comments from 
your colleagues. They will write an assessment of the sophistication of the language of the 
paper, the embeddedness and relevance of your argument, the articulation of your thesis 
statement, additional secondary sources you may want to review, and include other thoughtful 
suggestions and critiques for you to take into account as you revise your work. It is vital that 
authors be prepared to revise their papers according to the comments made by our readers in a 
timely fashion. We make every effort to provide our readers and authors with sufficient time 
to conduct evaluations and revisions. For the editorial proeess to function well, we require 
that our researchers comply with our deadlines. We will not aceept submissions that do not 
meet these requirements. 

Pagin 11 







Escola Superior de Tecnologia e Gestão 
Instituto Politécnico da Guarda 

Av. Dr. Francisco Sá Carneiro, 50
 6300-559 Guarda

Portugal
 Tel. + 351 271 220 120 | Fax + 351 271 220 150 


