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Folga organizacional versus fgugorgpjq"Þpcpegktq
Um estudo nas empresas da BM & FBovespa
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Resumo

Guvg"guvwfq"qdlgvkxc"kfgpvkÞect"c"tgnc›«q"fg"fkhgtgpvgu"hqtocu"
fg"hqnic"qticpk¦cekqpcn"eqo"q"fgugorgpjq"Þpcpegktq"fcu"go-

rtgucu" nkuvcfcu" pc"DO(HDqxgurc." ngxcpfq" go" eqpukfgtc›«q"
hcvqtgu" cpvgegfgpvgu" fguvcecfqu" rqt" Ujcthocp" Yqnh." Ejcug"
g"Vcpukm"*3;::+0"Fcfqu"fg"495"gortgucu"hqtco"eqngvcfqu"pc"
Geqpqoƒvkec̶." cnfio" fg" eqpuwnvcu" pcu" fgoqpuvtc›‰gu" eqp-

vƒdgku"fqu"cpqu"fg"4228"c"42320"Ugiwkpfq"qu"rtqegfkogpvqu"
adotados no estudo replicado de George (2005), calculou-se 

c"ocvtk¦"fg"eqttgnc›«q"g"c"guvcv‡uvkec"fguetkvkxc"fcu"xctkƒxgku0"
Cpcnkuqw/ug"vcodfio"itcÞecogpvg"q"eqorqtvcogpvq"fqu"etkvfi-

tkqu"fg"cnvc"g"dckzc"hqnic"go"tgnc›«q"cq"fgugorgpjq"Þpcpegktq"
fcu"gortgucu"g"ghgvwqw/ug"c"cpƒnkug"fg"fcfqu"go"rckpgn."wvknk-
¦cpfq"q"oqfgnq"fg"ghgkvqu"Þzqu0"Qu"tguwnvcfqu"oquvtco"swg"qu"
oqfgnqu"wvknk¦cfqu"pcswgng"guvwfq"p«q"hqtco"cnvcogpvg"gzrnk-
ecvkxqu"pguvc"rguswkuc0"Vqfcxkc."qdvgxg/ug"tgnc›«q"ukipkÞecpvg"
gpvtg"q"fgugorgpjq"Þpcpegktq"g"q"etkvfitkq"fg"dckzc"hqnic0"Ckp-

fc"swg"fg"oqfq"rtgnkokpct."fi"rquu‡xgn"eqpenwkt"swg"q"cwogpvq"
fc"dckzc"hqnic"kornkec"go"cwogpvq"fq"fgugorgpjq"Þpcpegktq."
mas no longo prazo esse desempenho apresenta uma tendência 

fg"fgetfiuekoq0"Eqoq"c"hqnic"qticpk¦cekqpcn"hqk"eqpuvkvw‡fc"fg"
hqtoc"fkhgtgpvg"pcu"gortgucu"rguswkucfcu"rqt"Igqtig"*4227+"g"
cu"fguvg"guvwfq."cornkc/ug"q"ecorq"fg"kpxguvkic›«q"rctc"gzrnk-
ec›‰gu"uqdtg"cu"fkxgti‒pekcu0

Rcncxtcu/ejcxg<"hqnic"qticpk¦cekqpcn."fgugorgpjq"Þpcpegktq."
cxcnkc›«q"fg"fgugorgpjq0
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Qticpk¦cvkqpcn"uncem"xgtuwu"Þpcpekcn"rgthqtocpeg0"C"uvwf{"qh"eqorcpkgu"qp"
DO(HDqxgurc

Cduvtcev
Vjku"iqcn"qh"vjku"uvwf{"ku"vq"kfgpvkh{"vjg"tgncvkqpujkr"dgvyggp"fkhhgtgpv"hqtou"qh"qticpk¦c-

vkqpcn"uncem"ykvj" vjg"Þpcpekcn"rgthqtocpeg"qh"eqorcpkgu" nkuvgf"qp"Dqxgurc." vcmkpi" kpvq"
eqpukfgtcvkqp"rtgxkqwu"hcevqtu"jkijnkijvgf"d{"Ujcthocp."Yqnh."Ejcug"cpf"Vcpukm"*3;::+0"
Fcvc"qh"495"eqorcpkgu"ygtg"eqnngevgf"htqo"Geqpqoƒvkec̶."dgukfgu"eqpuwnvcvkqpu"kp"vjg"
Þpcpekcn"uvcvgogpvu"qh"vjg"{gctu"htqo"4228"vq"42320"Hqnnqykpi"vjg"rtqegfwtgu"cfqrvgf"kp"
vjg"tgrnkecvgf"uvwf{"qh"Igqtig"*4227+."vjg"eqttgncvkqp"ocvtkz"cpf"fguetkrvkxg"uvcvkuvkeu"qh"
vjg"xctkcdngu"ygtg"ecnewncvgf0"Kv"ycu"cnuq"cpcn{¦gf"itcrjkecnn{"vjg"dgjcxkqt"qh"vjg"etkvgtkc"
qh"jkij"cpf"nqy"uncem"cickpuv"vjg"Þpcpekcn"rgthqtocpeg"qh"eqorcpkgu"cpf"vjg"cpcn{uku"qh"
rcpgn"fcvc"ycu"fqpg."wukpi"vjg"Þzgf"ghhgevu"oqfgn0"Vjg"tguwnvu"ujqy"vjcv"vjg"oqfgnu"wugf"
kp"vjcv"uvwf{"ygtg"pqv"jkijn{"gzrncpcvqt{"kp"vjku"tgugctej0"Jqygxgt."c"ukipkÞecpv"tgncvkqpu-
jkr"dgvyggp"Þpcpekcn"rgthqtocpeg"cpf"vjg"etkvgtkqp"qh" nqy"uncem"ycu"qdvckpgf0"Gxgp"kp"
c"rtgnkokpct{"yc{."kv"ku"rquukdng"vq"eqpenwfg"vjcv"vjg"kpetgcug"qh"nqy"uncem"tguwnvu"kp"vjg"
kpetgcug"qh"Þpcpekcn"rgthqtocpeg."dwv"kp"vjg"nqpi"twp"vjku"rgthqtocpeg"ujqyu"c"fgetgcukpi"
vtgpf0"Cu"vjg"qticpk¦cvkqpcn"uncem"ycu"eqpuvkvwvgf"fkhhgtgpvn{"kp"vjg"eqorcpkgu"uwtxg{gf"d{"
Igqtig"*4227+"cpf"kp"vjg"qpgu"kp"vjku"uvwf{."vjg"Þgnf"qh"kpxguvkicvkqp"hqt"gzrncpcvkqpu"qh"
vjg"fkhhgtgpegu"ku"gpnctigf0

Mg{yqtfu<"qticpk¦cvkqpcn"uncem."Þpcpekcn"rgthqtocpeg."rgthqtocpeg"gxcnwcvkqp0
Jqniwtc"qticpk¦cekqpcn"xgtuwu"fgugorg‚q"Þpcpekgtq0"Wp"guvwfkq"gp"ncu"go-

rtgucu"fgn"DO(HDqxgurc

Resumen

Guvg" guvwfkq" vkgpg" eqoq" qdlgvkxq" kfgpvkÞect" nc" tgncek„p" gpvtg" ncu" fkhgtgpvgu" hqtocu" fg"
jqniwtc" qticpk¦cekqpcn" eqp" gn" fgugorg‚q"Þpcpekgtq" fg" ncu" gortgucu" swg" eqvk¦cp" gp" nc"
DO(HDqxgurc."vgpkgpfq"gp"ewgpvc"nqu"hcevqtgu"fg"hqpfq"ug‚cncfqu"rqt"Ujcthocp"Yqnh."
Ejcug"{"Vcpukm"*3;::+0"Ug"tgeqikgtqp"fcvqu"fg"495"gortgucu"gp"Geqpqoƒvkec®."cu‡"eqoq"ug"
eqpuwnvctqp"nqu"guvcfqu"Þpcpekgtqu"fg"4228"c"42320"Ukiwkgpfq"nqu"rtqegfkokgpvqu"cfqrvc-

fqu"gp"gn"guvwfkq"tgrnkecfq"fg"Igqtig"*4227+."ug"ecnewn„"nc"ocvtk¦"fg"eqttgncek„p"{"guvcf‡uvk-
equ"fguetkrvkxqu"fg"ncu"xctkcdngu0"Vcodkfip"ug"cpcnk¦„"itƒÞecogpvg"gn"eqorqtvcokgpvq"fg"
nqu"etkvgtkqu"fg"tgceek„p"cnvc"{"dclc"htgpvg"cn"fgugorg‚q"Þpcpekgtq"fg"ncu"gortgucu"{"ug"
tgcnk¦„"gn"cpƒnkuku"fg"fcvqu"fg"rcpgn"wvknk¦cpfq"gn"oqfgnq"fg"ghgevqu"Þlqu0"Nqu"tguwnvcfqu"
owguvtcp"swg"nqu"oqfgnqu"wvknk¦cfqu"gp"guvg"guvwfkq"pq"hwgtqp"cnvcogpvg"gzrnkecvkxqu"gp"
guvc"d¿uswgfc0"Ukp"godctiq."ug"qdvwxq"wpc"tgncek„p"ukipkÞecvkxc"gpvtg"gn"fgugorg‚q"Þpcp-

ekgtq"{"gn"etkvgtkq"fg"dclc"jqniwtc0"Cwpswg"rtgnkokpct."ug"eqpenw{g"swg"gn"cwogpvq"fg"nc"
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dclc"jqniwtc"kornkec"wp"oc{qt"fgugorg‚q"Þpcpekgtq."rgtq"c"nc"nctic"guvg"eqorqtvcokgpvq"
owguvtc"wpc"vgpfgpekc"fgetgekgpvg0"Eqoq"nc"jqniwtc"qticpk¦cekqpcn"ug"eqpuvkvw{„"fg"ocpg-

tc"fkhgtgpvg"gp"ncu"gortgucu"gpewguvcfcu"rqt"Igqtig"*4227+."guvg"guvwfkq"corn‡c"gn"ecorq"
fg"nc"kpxguvkicek„p"rctc"nc"gzrnkecek„p"fg"ncu"fkhgtgpekcu0

Rcncdtcu"encxg<"jqniwtc"qticpk¦cekqpcn."fgugorg‚q"Þpcpekgtq."evaluación del desempeño.

Kpvtqfw›«q

Cu"qticpk¦c›‰gu"fgrctco/ug"eqpuvcpvgogpvg"eqo"q"fgucÞq"fg"ognjqtct"ugw"fgu-
gorgpjq" g." eqpugswgpvgogpvg." cuugiwtct" ugw" etguekogpvq0" Guvc" fkeqvqokc" vgo"
woc"guvtgkvc"tgnc›«q"eqo"c"wvknk¦c›«q"fqu"tgewtuqu"fc"qticpk¦c›«q"g"eqo"c"fgeku«q"
fg"cnqect"tgewtuqu"go"cvkxqu"swg"rtqrqtekqpgo"ockqt"nkswkfg¦"g"tgpvcdknkfcfg0"

Qu" tgewtuqu" kpàwgpekco"cu" curktc›‰gu"fqu"iguvqtgu0"Gngu" hwpekqpco"eqoq"guvk-
mulantes, proporcionando ao gestor experimentar mais ou menos riscos, depen-

fgpfq"fcu"fgeku‰gu"guvtcvfiikecu"vqocfcu0"Qu"tgewtuqu"vcodfio"u«qÒwvknk¦cfqu"rctc"
eqpuvtwkt" cu" ecrcekfcfgu"swg" vqtpco"cu" gortgucu" eqorgvkvkxcuÒ" *Igqtig." 4227<"
4+."cuugiwtcpfq"cqu"iguvqtgu"g"cekqpkuvcu"c"tgcnk¦c›«q"fg"ugwu"qdlgvkxqu"rguuqcku0"

Qu"tgewtuqu"rqfgo"vcodfio"ugtxkt"fg"eqnej«q."wo"rqtvq"ugiwtq."swcpfq"q"ogtecfq"
gpeqpvtc/ug"tgvtc‡fq"g"go"swgfc."eqphqtog"Dqwtigqku"*3;:3+0"C"hqnic"qticpk¦c-

cional, ou o excesso de recursos e seu impacto sobre o desempenho, tem motivado 

xƒtkqu"guvwfqu"§"nw¦"fg"vgqtkcu"qticpk¦cekqpcku"g"fc"rtƒvkec"fg"iguv«q."eqoq"qu"fg"
Ujcthocpp."Yqnh."Ejcug"g"Vcpukm"*3;::+."Dtqokng{"*3;;3+."Oqugu"*3;;4+."Pqjtkc"
e Gulati (1996, 1997), Kren (2003).  

Godqtc"q"gzeguuq"p«q"uglc"dgo"xkuvq"g"htgswgpvgogpvg"tgncekqpcfq"c"cniq"rtglw-

fkekcn."gng"vgo"ukfq"wvknk¦cfq"rctc"c"eqpugew›«q"fqu"qdlgvkxqu"fc"qticpk¦c›«q."swg"
consistem em crescer com desempenho positivo crescente, inovando e desenvol-

xgpfq"pqxcu"guvtcvfiikcu0"Igqtig"*4227+"cÞtoc"swg"rguswkucfqtgu"v‒o"qhgtgekfq"
gzrnkec›‰gu"guvtcvfiikecu"g"eqorqtvcogpvcku"uqdtg"qu"hcvqtgu"swg"kpfw¦go"qw"ko-

rgngo"cu"qticpk¦c›‰gu"c"eqorgvkt"g"qdvgt"uweguuq"pq"egpƒtkq"eqorgvkvkxq0"Pguvg"
eqpvgzvq"eqorgvkvkxq."qu"tgewtuqu"swg"c"qticpk¦c›«q"fkur‰g"gzgtego"rcrgn"hwpfc-

mental para o êxito de seus objetivos.

Qu"tgewtuqu."ugiwpfq"Igqtig"*4227+."rqfgo"xctkct"go"vkrq"g"hqtoc0"Qu"vkrqu"ocku"
eqowpu"u«q"tgewtuqu"fg"ecrkvcn."uqekcn"qw"Þpcpegktq0"G"swcpvq"§"hqtoc."uwdfkxk-



Ilse Maria Bueren, Loriberto Starosky Filho y  Nayane Thais Krespi

148 Contaduría y Administración 59 (2), abril-junio 2014: 145-177

fgo/ug"go"fkuetkekqpƒtkqu"g"p«q"fkuetkekqpƒtkqu0"C"hqnic"fg"tgewtuqu"rqfg"eqpvtk-
dwkt"pc"vqocfc"fg"fgeku‰gu"go"tgnc›«q"cqu"tkuequ."rctc"kpxguvkogpvqu"go"kpqxc›«q"
g"cxcnkc›«q"fg"fgugorgpjq"*Igqtig."4227+0"Guvc"¿nvkoc"fi"hqecnk¦cfc"pguvg"guvwfq."
tgncekqpcpfq"xctkƒxgku"Þpcpegktcu"eqo"xctkƒxgku"p«q/Þpcpegktcu."eqoq"vgorq"fg"
cvkxkfcfg"g"swcpvkfcfg"fg"rncpvcu"fc"qticpk¦c›«q0"

Nkoc"*422:+"fguvcec"swg"htgswgpvgogpvg"cu"qticpk¦c›‰gu"ucetkÞeco"c"tgpvcdknk-
fcfg"go"pqog"fq"etguekogpvq0"Q"cwvqt"fguvcec"swg"q"fgugorgpjq"qticpk¦cekqpcn"
fi"ownvkfkogpukqpcn."qw"uglc."gpxqnxg"fgugorgpjq"pcu"fkogpu‰gu"Þpcpegktc."qrg-

racional e junto aos stakeholders0"Gzrnkec"ckpfc"swg"Ñq"fgugorgpjq"ghgvkxq"go"
woc"fkogpu«q"rqfg"tgrtgugpvct"wo"ewuvq"swcpvq"cq"fgugorgpjq"ghgvkxq"go"qwvtc"
fkogpu«qÒ"*Nkoc."422:<"5;+0

Rctc"ogfkt"q"fgugorgpjq"fi"pgeguuƒtkc"c"wvknk¦c›«q"fg"ukuvgocu"fg"cxcnkc›«q."swg"
rtqrqtekqpco" kphqtoc›‰gu" cqu" iguvqtgu" rctc" vqocfc" fg" fgeku‰gu0"Pc" nkvgtcvwtc"
gpeqpvtco/ug"ukuvgocu"fg"cxcnkc›«q"eqo"gphqswg"pq"fgugorgpjq"Þpcpegktq."vgpfq"
gphqswg"go"ogfkfcu"eqpvƒdgku."qrgtcekqpcku."dcugcfcu"pq"ogtecfq"g"ogfkfcu"fg"
uqdtgxkx‒pekc"*Nkoc."422:+0"Guvg"guvwfq"rtgvgpfg"kt"cnfio"fc"fkogpu«q"Þpcpegktc."
tgncekqpcpfq"c"hqnic"qticpk¦cekqpcn"eqo"q"fgugorgpjq."cdqtfcpfq"cu"qwvtcu"fk-
ogpu‰gu"fguvcecfcu"rqt"Nkoc"*422:+0

C" tgnc›«q" gpvtg" q" fgugorgpjq" g" c" hqnic" qticpk¦cekqpcn" vgo" ukfq" vgoc" fg" rgu-
swkuc"fg"xƒtkqu"rguswkucfqtgu0"Cniwpu"fgngu."eqoq"Dtqokng{"*3;;3+."Ykugocp"g"
Bromiley (1996), Tan e Peng (2003), trabalharam com abordagens relacionadas 

cq"fgugorgpjq"Þpcpegktq0"Qwvtqu"cwvqtgu."eqoq"Ukpij"*3;:8+."Dtqokng{"*3;;3+."
Pqjtkc"g"Iwncvk"*3;;8+."tgncekqpctco"fgugorgpjq"g"hqnic"qticpk¦cekqpcn"eqo"g"
kpqxc›«q"vgepqn„ikec0

Igqtig"*4227+"tguucnvc"q"hcvq"fg"swg"qu"guvwfqu"go"gortgucu"fg"ecrkvcn"cdgtvq"g"
ctiwogpvqu"eqorqtvcogpvcku"uwigtgo"swg"c"hqnic"kpàwgpekc"rqukvkxcogpvg"q"fg-

ugorgpjq"geqp»okeq/Þpcpegktq0"Ocu"fguvcec"q"hcvq"fg"swg"gzkuvgo"qwvtqu"ctiw-

ogpvqu"g"nkokvc›‰gu"pgeguuƒtkqu"rctc"gzrnkect"c"tgnc›«q"gpvtg"hqnic"qticpk¦cekqpcn"
g"fgugorgpjq"gortguctkcn0"Go"eqpvtcrqpvq."Igqtig"*4227<"5+"qdugtxc"swg"rqwequ"
guvwfqu"qeqttgo"go"tgnc›«q"§u"gortgucu"fg"ecrkvcn" hgejcfq."fgkzcpfq."ugiwpfq"
ugw"gpvgpfkogpvq."Ñwoc"ncewpc"pq"gpvgpfkogpvq"fg"eqoq"c"hqnic"Þpcpegktc"rqfg"
kpàwgpekct"q"fgugorgpjq"pguvcu"gortgucuÒ0"



Hqnic"qticpk¦cekqpcn"xgtuwu"fgugorgpjq"Þpcpegktq
Um estudo nas empresas da BM & FBovespa

149Contaduría y Administración 59 (2), abril-junio 2014: 145-177

Qu"tguwnvcfqu"fq"guvwfq"fg"Igqtig"*4227+."swg"qdlgvkxqw"fkuvkpiwkt"cu"xƒtkcu"hqt-
ocu"fg"ctvkewnct"c"hqnic"qticpk¦cekqpcn"eqo"q"fgugorgpjq"Þpcpegktq"fg"gortgucu"
cogtkecpcu"fg"ecrkvcn"hgejcfq."ugtxktco"fg"dcug"rctc"guvg"guvwfq0"Qu"tguwnvcfqu"
crqpvco"swg"jƒ" tgnc›«q"gpvtg" hqnic"qticpk¦cekqpcn"g"fgugorgpjq"fcu"qticpk¦c-

›‰gu."g"swg"qu"hcvqtgu"kfcfg"g"eqorngzkfcfg"fc"qticpk¦c›«q"eqpvtkdwgo"rctc"eqt-
roborar esta premissa.

Pguvg"ugpvkfq"gncdqtqw/ug"c"ugiwkpvg"swguv«q"fg"rguswkuc<"Swcn"c"tgnc›«q"fg"fkhg-

tgpvgu"hqtocu"fg"hqnic"qticpk¦cekqpcn"eqo"q"fgugorgpjq"Þpcpegktq"fcu"gortgucu"
nkuvcfcu"pc"DO(HDqxgurcA"Cuuko."guvg"ctvkiq"qdlgvkxc"kfgpvkÞect"c"tgnc›«q"fcu"
fkhgtgpvgu"hqtocu"fg"hqnic"qticpk¦cekqpcn"pq"fgugorgpjq"Þpcpegktq"fcu"qticpk-
¦c›‰gu."ngxcpfq"go"eqpukfgtc›«q"hcvqtgu"cpvgegfgpvgu"fguvcecfqu"rqt"Ujcthocp."
Yqnh."Ejcug"g"Vcpukm"*3;::+0"Rctc"cpƒnkug"fqu"fcfqu."eqngvcfqu"rqt"ogkq"fg"rgu-
swkuc"fqewogpvcn."tgrnkectco/ug"qu"rtqegfkogpvqu"cfqvcfqu"pq"guvwfq"fg"Igqtig"
(2005).

Q"guvwfq"lwuvkÞec/ug"rqt"gzkuvktgo"rqwecu"rguswkucu"pcekqpcku"go"tgnc›«q"c"guug"
vgoc0"Pc"nkvgtcvwtc"kpvgtpcekqpcn"gpeqpvtco/ug"rguswkucu"kpvgtguucpvgu"cegtec"fc"
hqnic"qticpk¦cekqpcn0"Gpvtgvcpvq."fq"rqpvq"fg"xkuvc"pcekqpcn"q"vgoc"ckpfc"rgtokvg"
cxcp›ct"go"rguswkucu"dwuecpfq"c"eqpuqnkfc›«q"g."eqpugswgpvgogpvg."rtggpejgt"
ncewpcu"gzkuvgpvgu0"Pguvg"ugpvkfq."qrvqw/ug"rqt"tgcnk¦ct"guvg"guvwfq."xgtkÞecpfq"q"
eqorqtvcogpvq"fc"hqnic"qticpk¦cekqpcn"g"q"fgugorgpjq"Þpcpegktq"fg"gortgucu"
brasileiras de capital aberto, com vistas a ampliar a literatura nacional acerca do 

vgoc"g"eqvglct"qu"tguwnvcfqu"fc"rguswkuc0

Folga organizacional

C"qtkigo"fq" vgtoq" hqnic"qticpk¦cekqpcn." eqphqtog"Nkoc" *422:<"67+." Ñrqfg" ugt"
creditada à inducement-contribution ratio"fg"Dctpctf"go"3;5:Ò0"E{gtv"g"Octej"
*3;85+"eqpegdgtco"c"hqnic"qticpk¦cekqpcn"eqoq"woc"qhgtvc"fg"tgewtuqu"p«q"cwvq-

tk¦cfqu0"C"rctvkt"fcu"rtqrquk›‰gu"fguvgu"cwvqtgu."woc"xcuvc"nkvgtcvwtc"hqk"fgugpxqn-
xkfc"go"fghguc"qw"eqpvtƒtkc"c"etkc›«q"fc"hqnic"pcu"qticpk¦c›‰gu."cnfio"fg"fkhgtgpvgu"
cdqtfcigpu"g"vgpvcvkxcu"fg"ogpuwtc›«q0

Fkokem"g"Owttc{"*3;9:+"gpvgpfgo"swg"c"hqnic"qticpk¦cekqpcn."pc"uwc"guu‒pekc."
eqttgurqpfg"cqu"tgewtuqu"swg"rqfgo"ugt"wvknk¦cfqu"fg"ocpgktc"fkuetkekqpƒtkc0"Rctc"
Dqwtigqku" *3;:3+." c" hqnic" rgtokvg" swg" tgewtuqu" tgcku" qw" rqvgpekcku" fg" woc" qt-
icpk¦c›«q"ug"cfcrvgo"eqo"uweguuq"§u"rtguu‰gu" kpvgtpcu."dgo"eqoq"rctc" kpkekct"
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owfcp›cu"pc"guvtcvfiikc0""Rctc"q"cwvqt."cvtcxfiu"fguvg"fwrnq"rcrgn"kpvgtpq"g"gzvgtpq."
c"hqnic"kpàwgpekc"q"fgugorgpjq"fc"qticpk¦c›«q0

Q"Ñvgoc"hqnic"qticpk¦cekqpcn"rqfg"ugt"xkuvq"uqd"wo"rtkuoc"swg"cq"oguoq"vgorq"
go"swg"rtqoqxg"wo" kpegpvkxq"rctc"qrqtvwpkfcfgu"fg" kpqxc›«q." vcodfio"fi"woc"
hqtoc"fg"fgurgtf‡ekq"g"icuvqu"swg"chgvco"pgicvkxcogpvg"qu"tguwnvcfqu"g"q"fgugo-

rgpjq"fc"gortgucÒ"*Hce„."422;<"89+0"C"hqnic"fi"wucfc"rctc"guvcdknk¦ct"cu"cvkxkfcfgu"
fc"gortguc."cduqtxgpfq"q"gzeguuq"fg" tgewtuqu"fwtcpvg"rgt‡qfqu"fg"etguekogpvq"
g"rquukdknkvcpfq"c"ocpwvgp›«q"fqu"ugwu"eqortqokuuqu"fwtcpvg"rgt‡qfqu"fg"etkug"
(George, 2005).

C"hqnic"qticpk¦cekqpcn"vgo"ukfq"qdlgvq"fg"xƒtkqu"guvwfqu."eqoq"Dqwtigqku"*3;:3+."
Ujcthocp."Yqnh."Ejcug"g"Vcpukm"*3;::+."Dtqokng{"*3;;3+."Oqugu"*3;;4+."Pqjtkc"
g"Iwncvk"*3;;8."3;;9+."Itggpng{"g"Qmvgodkn"*3;;:+."Ncyuqp"*4223+."Mtgp"*4225+."
Vcp"g"Rgpi" *4225+." uqd"qu"ocku"xctkcfqu"gphqswgu0"Gnc"fi"pqtocnogpvg"ectcevg-

tk¦cfc"rgnq"gzeguuq"fg" tgewtuqu"pgeguuƒtkqu"cq" hwpekqpcogpvq"fcu"qticpk¦c›‰gu"
*Ujcthocp."Yqnh."Ejcug."("Vcpukm."3;::+0

Ugiwpfq"Nkoc"*422:<"67+."Ñgodqtc"c"hqnic"qticpk¦cekqpcn"vgpjc"ukfq"tgeqpjgekfc"
rqt"fkxgtuqu"rguswkucfqtgu."ckpfc"p«q"jƒ"woc"fgÞpk›«q"eqpugpuwcn"fq"swg"gnc"ghg-

vkxcogpvg"tgrtgugpvgÒ0"Kuvq"fgeqttg."rtkogktq."rqtswg"cu"kphqtoc›‰gu"pgeguuƒtkcu"
rctc"c"tgcnk¦c›«q"fq"eƒnewnq"fc"hqnic"p«q"guv«q"pqtocvk¦cfcu="g."ugiwpfq."rgnq"hcvq"
fg"rtgvgpfgt"ecrvct"c"ecrcekfcfg"fg"tgcikt"c"owfcp›cu"codkgpvcku"swg"fi"woc"eqp-

fk›«q"go"eqpuvcpvg"cnvgtc›«q0

C"qticpk¦c›«q"crtgugpvc"hqnic"swcpfq"rquuwk"gzeguuq"fg"tgewtuqu"pgeguuƒtkqu"cq"
ugw"hwpekqpcogpvq."eqpukfgtcpfq"wo"eqpvgzvq"pqtocn."fg"ceqtfq"eqo"Dtqokng{"
*3;;3+0"C"hqnic"qeqttg"swcpfq"qu"tgewtuqu"u«q"go"oqpvcpvg"uwrgtkqt"cq"swg"ugtkc"
uwÞekgpvg" rctc" c" gortguc" tgcikt" htgpvg" c"owfcp›cu" pq" codkgpvg" go"swg"qrgtc0"
Rctc"Pqjtkc"g"Iwncvk"*3;;9+."c"hqnic"vgo"tgnc›«q"eqo"q"gzeguuq"fg"tgewtuqu."cnfio"
fq"o‡pkoq"pgeguuƒtkq0"Qu"cwvqtgu"kpenwgo"pc"hqnic"qticpk¦cekqpcn"tgewtuqu"Þpcp-

ceiros, recursos com pessoal, despesas com capital desnecessárias, oportunidades 

kpgzrnqtcfcu"g"ecrcekfcfg"p«q"wvknk¦cfc0""

Igqtig"*4227+"ekvc"swg"crgpcu"vt‒u"guvwfqu"eqpegkvwcku"v‒o"ctvkewncfq"woc"lwuvkÞ-

ecvkxc"rctc"c"gzkuv‒pekc"fg"hqtocu"fg"hqnic<"Dqwtigqku"*3;:3+."Dqwtigqku"g"Ukpij"
*3;:5+"g""Ujcthocp."Yqnh."Ejcug"g"Vcpukm"*3;::+0"Guvgu"guvwfqu"crtgugpvco"encu-
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ukÞec›‰gu"fg"hqnic"eqo"dcug"go"etkvfitkqu"fg"fkuvtkdwk›«q"fg"tgewtuqu."fkxkfkpfq/qu"
go"hqnic"cduqtxkfc"g"p«q"cduqtxkfc0"C"hqnic"cduqtxkfc."qw"tgewrgtƒxgn."fi"tgrtgugp-

vcfc"rqt"tgewtuqu"lƒ"cduqtxkfqu"rgnc"gortguc."g"swg"rqfgo"ugt"tgewrgtcfqu"eqo"
cwogpvq"fg"gÞek‒pekc0"C"ectcevgt‡uvkec"fguvc"hqnic"fi"q"dckzq"etkvfitkq"fkuetkekqpƒtkq."
qw" uglc." q" iguvqt" vgo" rqwec" àgzkdknkfcfg" pc" crnkec›«q" fg" c›‰gu" guvtcvfiikecu0"C"
hqnic"p«q"cduqtxkfc." vcodfio"tghgtgpekcfc"eqoq"hqnic"fkurqp‡xgn." tgrtgugpvc"qu"
tgewtuqu"fkurqp‡xgku"g"p«q"gortgicfqu"go"c›‰gu"guvtcvfiikecu."g"vgo"ectcevgt‡uvkec"
de alto critério discricionário.

Ugiwpfq"Ujcthocp."Yqnh."Ejcug"g"Vcpukm"*3;::+."rctc"swg"qu"tgewtuqu"uglco"kfgp-

vkÞecfqu"eqoq"hqnic."gngu"rtgekuco"ugt"xku‡xgku"rctc"qu"iguvqtgu"g"gortgiƒxgku"pq"
hwvwtq0"Ugpfgt"*4226<"42+"tghqt›c"c"kfgkc."gzrnkecpfq"swg"Ñgzeguuqu"fg"tgewtuqu."
eqoq"rgtfcu"qw"q"tguwnvcfq"fg"guvqswg"eqo"rtqdngocu"rqfgo"ug"vqtpct"hqnic"go"
cniwocu"qecuk‰gu."ocu"p«q"rqfgo"ugt"eqpukfgtcfqu"eqoq"vcn"cvfi"swg"uwc"Þpcnkfcfg"
uglc"cnvgtcfcÒ0

Guvgu"eqpegkvqu"u«q"gortgicfqu"pq"fgeqttgt"fguvg"guvwfq."g" vgo"eqoq"Þpcnkfc-

fg"vguvct"ug"qu"etkvfitkqu"fkuetkekqpƒtkqu"fg"cnvc"g"dckzc"hqnic"kpàwgpekco"pq"fgu-
gorgpjq" fcu" qticpk¦c›‰gu0"Cfkcpvg." xgtkÞeco/ug" cniwpu" eqpegkvqu" korqtvcpvgu"
tgncekqpcfqu"§"hqnic"qticpk¦cekqpcn"g"swg"hqtco"ukpvgvk¦cfqu"rqt"Ucpvqu"*4232+."
eqpuvcpvgu"pq"swcftq"30

Swcftq"3"
Eqpegkvqu"fg"hqnic"qticpk¦cekqpcn

Autores Eqpegkvq"fg"hqnic"qticpk¦cekqpcn
Bourgeois (1981) ¡" cswgng" Óeqnej«qÔ" fg" tgewtuqu" ghgvkxqu" qw" rqvgpekcku" swg"

rgtokvgo"c"woc"qticpk¦c›«q"cfcrvct/ug"eqo"uweguuq"§u"rtguu‰gu"
kpvgtpcu" fg" clwuvgu" qw" §u" rtguu‰gu" gzvgtpcu" rqt"owfcp›cu" go"
rqn‡vkecu." cuuko" eqoq" kpkekct" owfcp›cu" go" guvtcvfiikcu" eqo"
respeito ao ambiente externo.

Ujcthocp."Yqnh."Ejcug"g"
Tansik (1988)

Eqortggpfg"tgewtuqu"go"gzeguuq."rqvgpekcnogpvg"tgewrgtƒxgku"
swg" woc" qticpk¦c›«q" pgeguukvc" rctc" ocpvgt" uwcu" qrgtc›‰gu"
normais.

Bromiley (1991) ¡"q" gzeguuq" fg" tgewtuqu" swg" woc" gortguc" rqfg" wvknk¦ct" rctc"
cnkxkct"cu"fkhgtgp›cu"gpvtg"owfcp›cu"pq"codkgpvg"go"swg"qrgtc"
e a necessidade de respostas organizacionais.

Moses 

(1992)

Cu" fgÞpk›‰gu" rtgrqpfgtcpvgu" fg" hqnic" qticpk¦cekqpcn" c"
eqpukfgtco"eqoq"ugpfq"eqpuvkvw‡fc"fg"tgewtuqu"rquuw‡fqu"rgnc"
gortguc"go"oqpvcpvg"uwrgtkqt"§u"uwcu"pgeguukfcfgu"rctc"hc¦gt"
htgpvg"§u"uwcu"cvkxkfcfgu0
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Pqjtkc"g"Iwncvk"*3;;8."
1997)

¡"q"eqplwpvq"fg"tgewtuqu"go"woc"qticpk¦c›«q"swg"guvƒ"cnfio"fq"
o‡pkoq"pgeguuƒtkq"rctc"rtqfw¦kt"wo"fcfq"p‡xgn"fg"rtqfw›«q0

Itggpng{"g"Qmvgoikn"
(1998)

Tgewtuqu" swg" p«q" hqtco" gortgicfqu" fg" hqtoc" „vkoc."
ocu" swg" rgtokvgo" §" gortguc" cfcrvct/ug" §u" owfcp›cu" pq"
codkgpvg." hqtpgegpfq"qu"ogkqu" rctc" cnecp›ct"àgzkdknkfcfg"pq"
fgugpxqnxkogpvq" fg" qr›‰gu" guvtcvfiikecu" fg" hqtoc" c" dwuect"
qrqtvwpkfcfgu0"Q"tguwnvcfq"fg"igtct"g"kpxguvkt"tgewtuqu"fg"hqnic"
rctc" cvkpikt" àgzkdknkfcfg" fgxg" ugt" ognjqtct" q" fgugorgpjq0"
Tgewtuqu"fg"hqnic"u«q"ocpvkfqu"eqoq"wo"ugiwtq"eqpvtc"rgtfcu"
hwvwtcu"rqvgpekcku0

Ncyuqp
 (2001)

Vgorq"fkurqp‡xgn." qw" fkpjgktq" rctc" eqortct" guvg" vgorq." swg"
p«q"guvglc" eqorngvcogpvg"gpiclcfq"pc"gpvtgic"fq"rtqfwvq"qw"
ugtxk›q"rtkpekrcn"fc"qticpk¦c›«q0

Tan e Peng (2003) Disponibilidade de recursos de uma empresa necessários 

rctc" cuugiwtct" uwc" uqdtgxkx‒pekc" pq" nqpiq" rtc¦q0" C" hqnic"
qticpk¦cekqpcn"rqfg"ugt"wvknk¦cfc"eqoq"rtqvg›«q"§"qticpk¦c›«q"
de turbulências no ambiente.

Hqpvg<"Ucpvqu"*4232<"76+0

Qdugtxc/ug"c"rctvkt"fc"cpƒnkug"fq"swcftq"3."swg"q"gzeguuq"fg" tgewtuqu"rqfg"gu-
vct"tgncekqpcfq"c"tgewtuqu"jwocpqu."h‡ukequ"g"Þpcpegktqu0"Rctc"Ucpvqu"*4232<"76+."
Ñckpfc"p«q"fi"wp¤pkog"c"fkuewuu«q"pc"nkvgtcvwtc"cegtec"fq"rcrgn"fc"hqnic."qw"uglc."ug"
c"oguoc"rquuwk"kpàw‒pekcu"rqukvkxcu"qw"pgicvkxcu"pcu"qticpk¦c›‰guÒ0"

Fg"ceqtfq"eqo"Hce„"*422;<"89+."q"Ñvgoc"hqnic"qticpk¦cekqpcn"rqfg"ugt"xkuvq"uqd"
wo"rtkuoc"swg"cq"oguoq"vgorq"go"swg"rtqoqxg"wo"kpegpvkxq"rctc"qrqtvwpkfc-

fgu"fg"kpqxc›«q."vcodfio"fi"woc"hqtoc"fg"fgurgtf‡ekq"g"icuvqu"swg"chgvco"pgicvk-
xcogpvg"tguwnvcfqu"fg"fgugorgpjq"fc"gortgucÒ0"C"hqnic"fi"wucfc"rctc"guvcdknk¦ct"
cu"cvkxkfcfgu"fc"gortguc."cduqtxgpfq"q"gzeguuq"fg"tgewtuqu"fwtcpvg"rgt‡qfqu"fg"
etguekogpvq."rquukdknkvcpfq"c"ocpwvgp›«q"fqu"ugwu"eqortqokuuqu"fwtcpvg"rgt‡q-

dos de crise (George, 2005).

Dtqokng{"*3;;3+"cfw¦"swg"cu"cvkvwfgu"fc"gortguc"rqfgo"kpàwgpekct"q"fgugorgp-

jq"ghgvkxq0"Cuuko."fi"korqtvcpvg"fguvcect"swg"q"gzeguuq"qw"guecuug¦"fg"hqnic"rqfg"
korcevct"pq"tgvqtpq"qw"fgugorgpjq"fg"woc"qticpk¦c›«q0"Igqtig"*4227+"tghqt›c"c"
kfgkc."ekvcpfq"Pqjtkc"g"Iwncvk"*3;;8+."swg"cr„u"guvwfctgo"q"eqorqtvcogpvq"fqu"
iguvqtgu."eqpenw‡tco"swg"guvg"kpàwgpekc"ukipkÞecvkxcogpvg"c"ecrcekfcfg"fg"kpq-

xc›«q"fc"qticpk¦c›«q0"Cniwpu"fguvgu"guvwfqu"ctiwogpvco"swg"qu"iguvqtgu"vgpfgo"
c"vgt"rtqdngocu"fg"ci‒pekc"swcpfq"jƒ"dckzc"hqnic"qticpk¦cekqpcn"fkuetkekqpƒtkc0"
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Rqt"qwvtq"ncfq."Igqtig"*4227+"fguvcec"swg"q"dckzq"fgugorgpjq"fi"uwuegv‡xgn"go"
qticpk¦c›‰gu"eqo"cnvq"p‡xgn"fg"hqnic0"Pguvg"ecuq."c"hqnic"rqfg"kuqnct"woc"gortguc"
fg"ejqswgu"gzvgtpqu."igtcpfq"eqornce‒pekc"fg"iguv«q"qw"qvkokuoq"kttcekqpcn0""

Fguvcec/ug" swg" Ñgortgucu" eqo" itcpfgu" tgugtxcu" fg" tgewtuqu" rqfgtkco" ugt"og-

pqu"korgnkfcu"c"vqoct"kpkekcvkxcu"cvtcxfiu"fc"gzrgtkogpvc›«q."swg"rqfg"fkokpwkt"
q"fgugorgpjq"rqtswg"cu"pqxcu"qrqtvwpkfcfgu"gortguctkcku"p«q"u«q"gzrnqtcfcuÒ"
*Igqtig."4227<"8+0"Q"cwvqt"cfxgtvg"swg"ug"qu"iguvqtgu"rgtegdgo"swg"ugwu"p‡xgku"cd-

uqnwvqu"fg"hqnic"fkuetkekqpƒtkc"gzegfgo"go"owkvq"qu"fqu"eqpeqttgpvgu."gngu"vgpfgo"
c"ugt"ocku"qvkokuvcu"uqdtg"ewtuqu"fg"c›«q"g"rqfgo."kpcfxgtvkfcogpvg."rtqitcoct"
c›‰gu"guvtcvfiikecu"swg"fkokpwco"q"fgugorgpjq0"

C"fgurgkvq"fcu"fkxku‰gu"fc" hqnic"qticpk¦cekqpcn"rtqrquvcu"pc" nkvgtcvwtc."Igqtig"
*4227+"crtgugpvc"wo"pqxq"gngogpvq"pc"fkxku«q."c"hqnic"vtcpukv„tkc0"FgÞpg/c"eqoq"
q"gzeguuq"fg"tgewtuqu"fkurqp‡xgku"cr„u"q"ewortkogpvq"fcu"fgocpfcu"fg"tgewtuqu"
rctc"cu"qrgtc›‰gu0"Guvc"fkuvkp›«q"fi"vgqtkecogpvg"korqtvcpvg"rqt"fwcu"tc¦‰gu0""Rtk-
ogktq."c"hqnic"vtcpukv„tkc"ugrctc"c"fkurqpkdknkfcfg"fg"tgewtuqu"c"rctvkt"fc"fgocpfc"
fg"tgewtuqu"eqnqecfc"go"wo"ukuvgoc0"Cq"hc¦gt"kuuq."gphcvk¦c"qu"rcft‰gu"vgorqtcku"
fg"igtc›«q"fg"tgewtuqu"g"rgtÞu"fg"korncpvc›«q."eqoq"cu"ogvcu"g"pgeguukfcfgu"fc"
qticpk¦c›«q"gxqnwkt"pwo"codkgpvg"eqorgvkvkxq"*Igqtig."4227+0""

Go" ugiwpfq" nwict." rqfgo" ug" kfgpvkÞect" qu" ghgkvqu" fg" fgugorgpjq" fg" fkurqpk-
dknkfcfg"fg"tgewtuqu"g"c"fgocpfc"fg"tgewtuqu"wucpfq"hqnic"rcuucigktc0"Qw"uglc."
gortgucu"swg"gphtgpvco"cnvcu"gzki‒pekcu."ocu"eqo"rqwequ"tgewtuqu."eqoq"owkvcu"
empresas orientadas para o crescimento, podem estabelecer estratégias material-

ogpvg"fkhgtgpvgu"fg"gortgucu"eqo"ockqt"fkurqpkdknkfcfg"fg"tgewtuqu0

Pq"gpvgpfkogpvq"fg"Ugpfgt"*4226<"57+."Ñc"hqnic"gzgteg"dcukecogpvg"fqku"rcrfiku"
go"tgnc›«q"c"guvg"codkgpvg"go"eqpuvcpvg"gxqnw›«q<"rtqvg›«q"fcu"cvkxkfcfgu/ejcxg"
g"àgzkdknkfcfg"fg"cfcrvc›«qÒ0"Pc"rt„zkoc"ug›«q"cdqtfco/ug"cu"kpàw‒pekcu"swg"c"
hqnic"qticpk¦cekqpcn"gzgteg"pc"iguv«q"fcu"gortgucu"g"go"ugwu"cigpvgu0

Kpàw‒pekcu"fc"hqnic"qticpk¦cekqpcn

C"hqnic"qticpk¦cekqpcn"rqfg"gzgtegt"kpàw‒pekcu"rqukvkxcu"qw"pgicvkxcu"pcu"qtic-

pk¦c›‰gu."ugiwpfq"c"nkvgtcvwtc0"Ugiwpfq"Ugpfgt"*4226+."q"rtkpekrcn"guvwfq"uqdtg"
hcvqtgu" fg" kpàw‒pekc" pc" hqnic" qticpk¦cekqpcn" fcu" gortgucu" hqk" q" fg" Ujcthocp."
Yqnh."Ejcug"g"Vcpukm"*3;::+."swg"tgncekqpc"qu"fkxgtuqu"hcvqtgu"cq"p‡xgn"fg"hqnic"
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qticpk¦cekqpcn0"Qu" hcvqtgu" crtgugpvcfqu"rgnqu" cwvqtgu" eqoq"cpvgegfgpvgu" hqtco"
citwrcfqu"go"vt‒u"p‡xgku<"guvtwvwtc"fc"kpf¿uvtkc."ectcevgt‡uvkecu"qticpk¦cekqpcku"g"
grupos de interesse.

Fguvcec/ug"q"wuq"fq"vgtoq"ÓcpvgegfgpvguÔ."rctc"tghgtgpekct"qu"hcvqtgu"swg"Ñrqfgo"
kpàwgpekct"c"gzkuv‒pekc."c"eqorquk›«q"g"q"p‡xgn"fg"hqnic"qticpk¦cekqpcnÒ"*Ugpfgt."
4226="2;+0"Q"swcftq"4"fguetgxg"cu"ecvgiqtkcu"fg"cpvgegfgpvgu"g"qu"tgurgevkxqu"cw-

vqtgu"tghgtgpekcfqu"swg"cdqtfctco"q"cuuwpvq."ugiwpfq"rguswkuc"fg"Ugpfgt"*4226+0

Swcftq"4"
Cpvgegfgpvgu"fc"hqnic"qticpk¦cekqpcn

Categorias Fguetk›«q"fqu"Cpvgegfgpvgu Cwvqtgu
Estrutura da 

indústria

Xgnqekfcfg"g"ocipkvwfg"fc"owfcp›c Ujcthocp." Yqnh." Ejcug"
g"Vcpukm"*3;::+="Octkpq"
g"Ncpig"*3;:5+

Disponibilidade de recursos no mercado 

(generosidade)

Ujcthocp." Yqnh." Ejcug"
e Tansik (1988)

Pcvwtg¦c"dƒukec"fq"qwvrwv"*rtqfwvq"qw"ugtxk›q+ Ujcthocp"."Yqnh."Ejcug"
e Tansik (1988)

Estágio da indústria no ciclo de vida Ujcthocp." Yqnh." Ejcug"
e Tansik (1988)

Qticpk¦c›‰gu"cnvcogpvg"chgvcfcu"rgnq"ugw"codkgpvg"
gzvgtpq."ocu"swg"v‒o"rqweq"eqpvtqng"uqdtg"gng

Ejgpi"g"Mgupgt"*3;;9+

Rtguu‰gu"eqorgvkvkxcu Ukpij" *3;:8+="Octkpq"g"
Ncpig"*3;:5+

Owfcp›cu"pc"tgiwncogpvc›«q Octkpq"g"Ncpig"*3;:5+
Ectcevgt‡uvkecu"
organizacionais

Tamanho Ujcthocp." Yqnh." Ejcug"
e Tansik (1988)Desempenho

Idade

Tecnologia

Estabilidade interna

Grupos de 

interesse

Eqorqtvcogpvq"rqn‡vkeq Ujcthocp." Yqnh." Ejcug"
e Tansik (1988)Cogc›cu"g"qrqtvwpkfcfgu"rgtegdkfcu

Hqpvg<"Ugpfgt"*4226<"33+

Rctc"Ujcthocp."Yqnh."Ejcug" g"Vcpukm" *3;::+." c" guvtwvwtc"fc" kpf¿uvtkc" guvƒ" tgnc-

ekqpcfc"§"pcvwtg¦c"fg"rtqfw›«q"fc"kpf¿uvtkc"g"§"hcug"fq"ekenq"fg"xkfc"fq"ugvqt"pq"
swcn"c"ockqtkc"fcu"gortgucu"fq"ugvqt"ug"gpeqpvtc0"Cu"ectcevgt‡uvkecu"qticpk¦cekq-



Hqnic"qticpk¦cekqpcn"xgtuwu"fgugorgpjq"Þpcpegktq
Um estudo nas empresas da BM & FBovespa

155Contaduría y Administración 59 (2), abril-junio 2014: 145-177

pcku"eqortggpfgo"cu"ectcevgt‡uvkecu"kpvgtpcu"fc"qticpk¦c›«q."guvcpfq"qw"p«q"uqd"
ugw"eqpvtqng"*Ugpfgt."4226+0"Qu"itwrqu"fg"kpvgtguug"eqttgurqpfgo"cqu"xcnqtgu"g"
etgp›cu"fc"eqcnk¦«q"fqokpcpvg"c"ecfc"fgeku«q0"Ugiwpfq"Ugpfgt"*4226<"46+."Ñecfc"
wo"fguvgu"cpvgegfgpvgu"rtqrquvqu"kpàwgpekc"gpv«q"q"p‡xgn"fg"fgvgtokpcfq"vkrq"fg"
hqnic"qticpk¦cekqpcn"fg"ecfc"gortgucÒ0"

Go"nkpjc"eqo"cu"kpàw‒pekcu"fguetkvcu."pq"swcftq"5"crtgugpvco/ug"cu"kpàw‒pekcu"
rqukvkxcu" g" pgicvkxcu" tgncvcfcu" pc" nkvgtcvwtc0"Pqvg/ug" swg" u«q" xƒtkcu" cu" kpàw‒p-

ekcu"fc"hqnic"qticpk¦cekqpcn."eqo"dcug"pc"tgxku«q"fg"nkvgtcvwtc"tgcnk¦cfc"rqt"Pgem"
*4223+."eqphqtog"ekvcfq"rqt"Ucpvqu"*4232+0 

Swcftq"5"
Kpàw‒pekcu"rqukvkxcu"g"pgicvkxcu"fc"hqnic"qticpk¦cekqpcn

Kpàw‒pekcu"rqukvkxcu"fc"hqnic"qticpk¦cekqpcn
Kpàw‒pekcu Cwvqtgu

Kpàwgpekc"q"clwuvg"gpvtg"guvtwvwtc"g"guvtcvfiikc Nkvuejgtv"g"Dqpjco"*3;9:+
Kpàwgpekc"c"ecrcekfcfg"fg"woc"gortguc"rctc"ug"cfcrvct"

ao seu ambiente

Dqwtigqku" *3;:3+=" Jgfdgti" *3;:3+="
Oknngt."Ncpv."Oknnkmgp"g"Mqtp"*3;;8+

Hceknkvc"c"kpqxc›«q E{gtv" g" Octej" *3;85+=" Ukpij" *3;:8+="
Fcocprqwt" *3;:9=" 3;;3+=" Pqjtkc" g"
Gulati (1997)

Tgfw¦"eqpàkvqu"fg"ogvc E{gtv"g"Octej"*3;85+
Rtqoqxg"q"eqorqtvcogpvq"rqn‡vkeq Cuvng{" *3;9:+=" Dqwtigqku" g" Ukpij"

(1983)

Facilita o comportamento criativo estratégico Dqwtigqku" *3;:3+=" OeItcvj" g"
MacMillan (2000)

Vcor«q"gpvtg"c"qticpk¦c›«q"g"ugw"codkgpvg Octej"g"Ukoqp"*3;7:+="E{gtv"g"Octej"
*3;85+=" Jgfdgti." P{uvtqo" g" Uvctdwem 

*3;98+="Dqwtigqku"*3;:3+
Kpegpvkxc"c"gzrgtkogpvc›«q Vjqoruqp" *3;89+=" Jcodtkem" g" Upqy"

*3;99+="Dqwtigqku"*3;:3+"
Cornkc"c"ecrcekfcfg"fc"qticpk¦c›«q Okngu"*3;:4+="Ejcmtcxctvj{"*3;:8+

Hngzkdknkfcfg"rctc"egpƒtkqu"hwvwtqu"qw"owfcp›cu"
guvtcvfiikecu="igtc"hwvwtcu"qr›‰gu

Octej" g" Ukoqp" *3;7:+=" Ejcmtcxctvj{"
*3;:8+=" " Ujcthocp." Yqnh." Ejcug" g"
Vcpukm"*3;::+="Gxcpu"*3;;3+="Itggpng{"
g"Qmvgoikn"*3;;:+

Cduqtxg"cu"àwvwc›‰gu"codkgpvcku Octej"g"Ukoqp"*3;7:+="Og{gt"*3;:4+="
Ukpij"*3;:8+="Ujcthocp."Yqnh."Ejcug"g"
Tansik (1988)
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Ucnxciwctfc"c"qticpk¦c›«q"fg"tkueq"pgicvkxq Oknngt." Ncpv." Oknnkmgp" g" Mqo" *3;;8+="
Ukpij"*3;:8+

Incentiva aumento de risco Oqugu"*3;;4+="Ukpij"*3;:8+
Korgfg"q"fgen‡pkq"qticpk¦cekqpcn Jcodtkem"g"FÔCxgpk"*3;::+

Rgtokvg"swg"woc"gortguc"tgpwpekg"icpjqu"fg"ewtvq"rtc¦q"
go"hcxqt"fg"tguwnvcfqu"fg"nqpiq"rtc¦q

Dqwgigqku" *3;:3+=" Ujcthocp." Yqnh."
Ejcug"g"Vcpukm"*3;::+

Cwogpvc"q"ceguuq"§"kphqtoc›«q Ujcthocp"g"Fgcp"*3;;9+
Cr„kc"c"gzrnqtc›«q"fcu"qrqtvwpkfcfgu Bourgeois (1981)

Hqtpgeg"kpegpvkxqu"rctc"gzrcpu«q Penrose (1995)

Kpàw‒pekcu"pgicvkxcu"fc"hqnic"qticpk¦cekqpcn
Kpàw‒pekcu Cwvqtgu

Eqornce‒pekc"qticpk¦cekqpcn Uvctdwem." Itgxg" g" Jgfdgti" *3;9:+="
Yjgvvqp"*3;:2+="Vwujocp"g"Tqocpgnnk"
(1985)

Igtc"kpgÞek‒pekc"qticpk¦cekqpcn"g"p«q"qvkok¦c"q"
comportamento

Dqwtigqku"*3;:3+="Ukoqp"*3;79+

Kpegpvkxc"c"hcnvc"fg"fkuekrnkpc Enc{vqp."Icodknn"g"Jcogf (1999)

Diminui os incentivos para inovar Ngkdgpuvgkp"*3;8;+="Lgpugp"*3;:8+
Rtqoqxg"fgeku‰gu"fg"kpxguvkogpvq"p«q"ecnewncfcu Yjgvvqp" *3;:2+=" Fqpcnfuqp" g" Nqtuej"

(1983)

Cu"gortgucu"vqtpco/ug"xwnpgtƒxgku"c"cswkuk›‰gu Fcxku"g"Uvqwv"*3;;4+
Icuvqu"fguewkfcfqu"g"fgurgtf‡ekqu"fg"tgewtuqu McGrath e MacMillan (2000)

Hqpvg<"Pgem"*4223<"55/56+."Ucpvqu"*4232<"78+

Pq"rtgugpvg"guvwfq"p«q"ug"vgo"c"rtgvgpu«q"fg"crtqhwpfct"c"vgqtkc"uqdtg"vqfqu"qu"
hcvqtgu"swg"kpàwgpekco"c"hqnic"qticpk¦cekqpcn."rqt"p«q"ugt"guvg"q"qdlgvkxq"fq"gu-
vwfq0"Ugt«q"cdqtfcfqu"fg"hqtoc"uwekpvc"cswgngu"tgncekqpcfqu"§"cpƒnkug"fqu"fcfqu."
go"gurgekcn."qu"hcvqtgu"tgncekqpcfqu"§u"ectcevgt‡uvkecu"qticpk¦cekqpcku."eqoq"kfcfg"
g"eqorngzkfcfg"fc"qticpk¦c›«q0

Rctc"Igqtig"*4227+."wo"rtqxƒxgn"hcvqt"fg"kpàw‒pekc"fq"fgugorgpjq"fi"q"vgorq"fg"
cvkxkfcfg"fc"gortguc."godqtc"p«q"ogpekqpcfq"pqu"hcvqtgu"crtgugpvcfqu"rqt"Pgem"
*4223+"pq"swcftq"50"Pc"xku«q"fg"Igqtig"*4227+."gortgucu"lqxgpu"ug"eqorqtvco"
fg"ocpgktc"fkhgtgpvg"fq"swg"cu"gortgucu"c"ocku"vgorq"guvcdgngekfcu0"Pguvg"ecuq."
rctc"q"cwvqt."c"hqnic"vcodfio"fi"fgrgpfgpvg"fq"vgorq."g"qu"p‡xgku"fg"kfcfg"g"hqnic"
u«q"uwuegv‡xgku"fg"guvctgo"tgncekqpcfqu"fg"hqtoc"rqukvkxc0"Ekvcpfq"guvwfqu"fg"Ng-

xkpvjcn"g"Octej"*3;;6+."Igqtig"*4227+"fguvcec"swg"gortgucu"ocku"xgnjcu"rquuwgo"
woc" vgpf‒pekc"fg"ognjqt"fgugorgpjq"Þpcpegktq"fq"swg"gortgucu"ocku" lqxgpu."
pois estas últimas possuem menos recursos para arriscar.



Hqnic"qticpk¦cekqpcn"xgtuwu"fgugorgpjq"Þpcpegktq
Um estudo nas empresas da BM & FBovespa

157Contaduría y Administración 59 (2), abril-junio 2014: 145-177

Ugiwpfq"Ujcthocp."Yqnh."Ejcug"g"Vcpukm" *3;::+."cu"gortgucu"ocku"xgnjcu" v‒o"
c"qrqtvwpkfcfg"fg"gzrgtkogpvct"xƒtkqu"vkrqu"fg"tgewtuqu"g"ugngekqpct"cswgngu"swg"
ognjqt"cvgpfgo"uwcu"pgeguukfcfgu0"Igqtig"*4227+"ctiwogpvc"swg"guvcu"gortgucu"
rquuwgo"pgeguukfcfgu"ocku"rtgxku‡xgku."g"eqo"kuuq"rqfgo"ognjqtct"q"ugw"fgugo-

rgpjq"rqt"ogkq"fc"wvknk¦c›«q"fg"hqnicu"qticpk¦cekqpcku0

Rctc"eqortggpfgt"c"kpàw‒pekc"fc"eqorngzkfcfg"fc"qticpk¦c›«q."fi"rtgekuq"cpcnkuct"
q"codkgpvg"fg"eqorgvk›«q"fcu"qticpk¦c›‰gu0"Cu"ectcevgt‡uvkecu"fq"codkgpvg"eqo-

rgvkvkxq"go"swg"cu"gortgucu"guv«q"kogtucu"fi"hcvqt"korqtvcpvg"rctc"c"eqortggpu«q"
fc"cpƒnkug"fqu"tguwnvcfqu"*Hce„."422;+0"Igqtig"*4227+"ogpekqpc"swg"cu"qticpk-
¦c›‰gu"rtgekuco"cfcrvct"uwcu"guvtcvfiikcu"fg"ceqtfq"eqo"q"codkgpvg"eqorgvkvkxq0"
Pguvg"ecuq."c"eqorngzkfcfg"fc"qticpk¦c›«q"kpàwgpekc"cu"guvtcvfiikcu0"C"eqorngzk-
fcfg"guvƒ"tgncekqpcfc"cq"ogtecfq"fg"cvwc›«q."eqpukfgtcpfq"c"eqpeqtt‒pekc"g"c"cnvc"
eqpegpvtc›«q"fg"ogtecfq"swg"cniwpu"fguvgu"eqpeqttgpvgu"rqfgo"vgt0"

Q"itcw"fg" eqorngzkfcfg"fg"woc"qticpk¦c›«q" fi"ogfkfq"rgnq" ‡pfkeg"fg" eqpegp-

vtc›«q"fgpqokpcfq"JgtÞpfcjn/Jktuejocp0"Ugiwpfq"Tqejc"*4232<"5+."guvg"‡pfkeg"
rctvg"fq"rtkpe‡rkq"swg"cu"ogfkfcu"fg"eqpegpvtc›«q"Ñfgxgo"vqoct"eqoq"dcug"cu"
rctegncu"fg"ogtecfq"fg"ecfc"Þtoc."cnfio"fg"eqpukfgtct"eqpegpvtc›«q"woc"hwp›«q"
fc"fgukiwcnfcfg"fcu"rctegncu"fg"ogtecfq"g"fq"p¿ogtq"fg"ÞtocuÒ0

G"rqt" ¿nvkoq." tguucnvco/ug" qu" kpfkecfqtgu" fg" fgugorgpjq"Þpcpegktq" swg"Dqwt-
igqku"*3;:3+"wvknk¦qw"rctc"ecnewnct"c"hqnic"qticpk¦cekqpcn0"Fguvceco/ug"qu"nwetqu"
retidos, dividendos, despesas gerais e administrativas, capital de giro, percentual 

fcu"xgpfcu."f‡xkfc"go"ecrkvcn."cxcnkc›«q"fg"etfifkvq."lwtqu"fg"gortfiuvkoq"fg"ewtvq"
rtc¦q"go"tgnc›«q"§"vczc"dƒukec"fg"lwtqu."tgnc›«q"rtg›q1nwetq0"Q"cwvqt"uwigtg"c"eqo-

dkpc›«q"fg"vqfcu"qw"cniwocu"fguvcu"ogfkfcu"go"woc"gswc›«q"nkpgct"qw"c"etkc›«q"
fg"wo"‡pfkeg"eqorquvq."swg"ugtkc"ocku"cfgswcfq"fq"swg"wuct"woc"ogfkfc"fg"hqnic"
isolada. 

Eqpenw‡fc"c"tgxku«q"fqu"hwpfcogpvqu"vg„tkequ"fq"guvwfq."c"rt„zkoc"ug›«q"vtc¦"fg"hqtoc"
uwekpvc"c"vtclgv„tkc"ogvqfqn„ikec"wvknk¦cfc"rqt"Igqtig"*4227+."ugiwkfc"pguvc"rguswkuc0
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Crtgugpvc›«q"fq"guvwfq"fg"Igqtig"*4227+

George (2005) publicou no Academy of Management Journal wo" ctvkiq" swg"
rtgvgpfkc" fkuvkpiwkt" cu" xƒtkcu" hqtocu" fg" ctvkewnct" c" hqnic" qticpk¦cekqpcn" eqo"q"
fgugorgpjq"Þpcpegktq"fcu"gortgucu"cogtkecpcu"guvwfcfcu0"Fg"ceqtfq"eqo"q"cw-

vqt."c"tgngx¤pekc"fguvg"guvwfq"guvƒ"go"xgtkÞect"gortgucu"fg"ecrkvcn"hgejcfq."lƒ"swg"
qu"guvwfqu"cpvgtkqtgu"rqt"gng"crqpvcfqu"ug"fguvkpcxco"c"cpcnkuct"guuc"tgnc›«q"go"
empresas de capital aberto. 

C"coquvtc"fc"tghgtkfc"rguswkuc"hqk"eqpuvkvw‡fc"rqt"gortgucu"fg"guvtwvwtc"fkxgtuk-
Þecfc." gpinqdcpfq"65" uwdugvqtgu0"Hqtco"wvknk¦cfcu" gortgucu" fqu" uwdugvqtgu" fg"
carne, embalagem de produtos, têxteis, papel e embalagens, madeira, metal, com-

rwvcfqtgu"g"gswkrcogpvqu."rtqfwvqu"hctoce‒wvkequ."gngvt»pkequ."kpuvtwogpvc›«q"g"
vgngeqowpkec›‰gu0"Qu"fcfqu"hqtco"gzvtc‡fqu"fc"dcug"fg"fcfqu"Fwp"Dtcfuvtggv"g"
complementados com dados do Diretório de Atividades das empresas de capital 

hgejcfq0"Q"rgt‡qfq"fg"cpƒnkug"eqttgurqpfgw"c"swcvtq"cpqu"*3;;6/3;;9+."rqku."ug-

iwpfq"q"cwvqt."c"hqnic"rqfg"ugt"cewowncfc"g" korngogpvcfc"cq"nqpiq"fq"vgorq0"
Rqtvcpvq."c"coquvtc"hqk"eqorquvc"fg";22"gortgucu0

Rctc" q" eƒnewnq" fc" hqnic" qticpk¦cekqpcn" hqtco" wvknk¦cfqu" kpfkecfqtgu" fg" fgugo-

rgpjq"Þpcpegktq." eqoq" hgkvq" go"qwvtqu" guvwfqu" *Ukpij." 3;:8="Dtqokng{." 3;;3="
Fggrjqwug"g"Ykugocp."4222+0"Fg"ceqtfq"eqo"Igqtig" *4227+."q"wuq"fg" kpfkec-

fqtgu"Þpcpegktqu"fi" lwuvkÞecfq"eqo"ctiwogpvqu"swg"uwuvgpvco"swg"fi"rquu‡xgn."c"
rctvkt"fguvg"vkrq"fg"fcfqu."xgtkÞect"q"eqorqtvcogpvq"fq"ugt"jwocpq0"Nqiq."c"hqnic"
qticpk¦cekqpcn"hqk"ecnewncfc"rctc"ecfc"wo"fqu"swcvtq"cpqu"fg"cpƒnkug0

Pq"guvwfq"fg"Igqtig"*4227+"hqtco"wvknk¦cfcu"cu"xctkƒxgku"fguetkvcu"pq"swcftq"60
Quadro 4

Variáveis utilizadas no estudo base

Variável Fórmula

Tamanho da empresa T = log (valor das vendas)

Rentabilidade da 

empresa                           

P¿ogtq"fg"
concorrentes

 Número de empresas competindo em público

Tamanho dos 

concorrentes
Número médio de empregados
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Eqorngzkfcfg"fc"
indústria

E"?"ìpfkeg"fg"JgtÞpfcjn"*uqoc"fqu"swcftcfqu"fcu"eqvcu"fg"ogtecfq+

Idade da empresa Anos desde a constituiçãô da empresa

Iguv«q"hcoknkct Variável dummy (1 = empresa familiar; 0 = empresa não familiar)

Cnvc"hqnic AF = Nível de reservas de caixa

Dckzc"hqnic
                   

Disponibilidade de 

recursos
FT"?"*Rcvtko»pkq"N‡swkfq"-"F‡xkfc+"Ï"*Cvkxq"Hkzq"-"Cvkxq"pão  Circulante)

Demanda de recursos F"?"Fkurqpkdknkfcfgu"-"Guvqswgu"Ï"Eqpvcu"c"Rcict+
Desempenho 

Þpcpegktq
P¿ogtq"fg"rncpvcu Variável numérica (única planta = 0)

Fonte: Adaptado de George (2005)

Igqtig" *4227+"guvcdgngegw"ugku"jkr„vgugu"fg"rguswkuc"go"ugw"guvwfq."gngpecfcu"
eqphqtog"ugiwg<

<"Go"gortgucu"rtkxcfcu."q"fgugorgpjq"Þpcpegktq"cwogpvctƒ"g."go"ugiwkfc."
fgetguegtƒ."eqo"q"cwogpvq"fq"etkvfitkq"fg"cnvc"hqnic0"

<"Go"gortgucu"rtkxcfcu."q"fgugorgpjq"Þpcpegktq"cwogpvctƒ"g."go"ugiwkfc."
fgetguegtƒ"eqo"q"cwogpvq"fq"etkvfitkq"fg"dckzc"hqnic0

<"Go"gortgucu"fg"ecrkvcn"hgejcfq."c"fkurqpkdknkfcfg"fg"tgewtuqu"ugtƒ"tgncekq-

pcfc"eqo"q"fgugorgpjq"Þpcpegktq0"GurgekÞecogpvg"q"fgugorgpjq"Þpcpegktq"ktƒ"
fkokpwkt"cq"rcuuq"swg"cwogpvctƒ"c"fkurqpkdknkfcfg"fg"tgewtuqu0

<"Go"gortgucu"fg"ecrkvcn"hgejcfq."c"fgocpfc"fg"tgewtuqu"ugtƒ"tgncekqpcfc"eqo"
q"fgugorgpjq"Þpcpegktq0"GurgekÞecogpvg"q"fgugorgpjq"Þpcpegktq"ktƒ"cwogpvct"
qw"fkokpwkt"cq"rcuuq"swg"cwogpvctƒ"c"fkurqpkdknkfcfg"fg"tgewtuqu0

J
3
<"Go"gortgucu"fg"ecrkvcn"hgejcfq."q"korcevq"fc"hqnic"pq"fgugorgpjq"ugtƒ"ocku"

rqukvkxq"go"gortgucu"ocku"cpvkicu"fq"swg"go"gortgucu"ocku"lqxgpu0

J
4
<"Go"gortgucu"fg"ecrkvcn"hgejcfq."q"korcevq"fc"hqnic"pq"fgugorgpjq"ugtƒ"ocku"

pgicvkxq"go"gortgucu"fg"cnvc"eqorngzkfcfg"fq"swg"go"gortgucu"fg"dckzc"eqo-

plexidade.
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Rctc"eqpÞtoct"qw"tglgkvct"guucu"jkr„vgugu."Igqtig"*4227+"wvknk¦qw"q"ofivqfq"fg"cpƒ-

nkug"fg"fcfqu"go"rckpgn."gurgekÞecogpvg"q"oqfgnq"fg"ghgkvqu"Þzqu0"Q"cwvqt"qrvqw"
rqt"guuc"hqtoc"fg"cpƒnkug."uqd"c"cngic›«q"fg"ugt"guvc"c"swg"ognjqt"ug"cfgswc"rctc"
análises de séries transversais e longitudinais simultaneamente.

Ofivqfq"g"rtqegfkogpvqu"fc"rguswkuc

Guvg"guvwfq"hqk"tgcnk¦cfq"rqt"ogkq"fg"rguswkuc"fqewogpvcn"g"cdqtfcigo"swcpvk-
vcvkxc0"Fq"qdlgvkxq"fc"rguswkuc."swg"fg"ceqtfq"eqo"Tcwrr"g"Dgwtgp"*4223+."vgo"
c"rtgvgpu«q"fg"guenctgegt"curgevqu"eqowpu"c"fgvgtokpcfcu"rqrwnc›‰gu0"Pq"ecuq"
fguvc"rguswkuc."dwuec"xgtkÞect"ug"gzkuvg"tgnc›«q"gpvtg"c"hqnic"qticpk¦cekqpcn"g"q"
fgugorgpjq"Þpcpegktq"fcu"gortgucu"cpcnkucfcu0

Swcpvq"cqu"rtqegfkogpvqu."q"guvwfq"hqk"tgcnk¦cfq"c"rctvkt"fg"rguswkuc"fqewogpvcn0"
Ugiwpfq"Ikn"*3;;;+."guvgu"guvwfqu"dcugkco/ug"go"ocvgtkcku"swg"ckpfc"p«q"tgeg-

dgtco"vtcvcogpvq"cpcn‡vkeq0"Pq"guvwfq"go"swguv«q."hqtco"wvknk¦cfcu"cu"fgoqpu-
vtc›‰gu"eqpvƒdgku"fkxwnicfcu"pq"site da BM&FBovespa pelas empresas analisadas.

Pq"swg"fk¦"tgurgkvq"§"cdqtfcigo"wvknk¦cfc."c"rguswkuc"fi"swcpvkvcvkxc0"Eqphqtog"Tcw-

rr"g"Dgwtgp"*4223<";4+."Ñc"cdqtfcigo"swcpvkvcvkxc"ectcevgtk¦c/ug"rgnq"gortgiq"fg"
kpuvtwogpvqu"guvcv‡uvkequ." vcpvq"pc"eqngvc"swcpvq"pq" vtcvcogpvq"fqu"fcfquÒ0"Pguvg"
guvwfq."hqk"wvknk¦cfq"q"ofivqfq"fqu"o‡pkoqu"swcftcfqu"igpgtcnk¦cfqu"g"xkƒxgku0

Cq"eqpvtƒtkq"fq"guvwfq"tgrnkecfq"fg"Igqtig"*4227+."swg"rguswkuqw"gortgucu"fg"
ecrkvcn"hgejcfq"fqu"Guvcfqu"Wpkfqu."c"coquvtc"fguvg"guvwfq"eqortggpfgw"cu"go-

presas brasileiras de capital aberto listadas na BM&FBovespa, devido a disponi-

dknkfcfg"crgpcu"fqu"fcfqu"fguvcu"gortgucu0"Gzenw‡tco/ug"fguvc"nkuvcigo."q"ugvqt"
Hkpcpegktq"g"Qwvtqu."lƒ"swg"cu"gortgucu"swg"qu"eqor‰go"crtgugpvco"ectcevgt‡u-
vkecu"rt„rtkcu."swg"rqfgo"gpxkguct"g"eqortqogvgt"qu"tguwnvcfqu"fc"rguswkuc0""Cu"
gortgucu"fg"ecrkvcn"cdgtvq"hqtco"gueqnjkfcu"fgxkfq"cq"hcvq"fg"fkurqpkdknk¦ctgo"cu"
fgoqpuvtc›‰gu"eqpvƒdgku"pq"ukvg"fc"DO(HDqxgurc0

Q"rgt‡qfq"fg" cpƒnkug" eqortggpfgw" ekpeq" cpqu" *4228" c" 4232+0"Guug" rgt‡qfq" hqk"
gueqnjkfq"go"hwp›«q"fc"eqpxgti‒pekc"fcu"gortgucu"dtcukngktcu"§u"pqtocu"kpvgtpc-

cionais de contabilidade. Essa convergência ocorreu a partir do ano de 2008, logo, 

q"rgt‡qfq"eqortggpfg"fqku"cpqu"cpvgu"fc"cfq›«q."q"rt„rtkq"cpq"fg"cfq›«q"g"fqku"
anos após.
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Cu"xctkƒxgku"fg"cpƒnkug"fguvc"rguswkuc"hqtco"gzvtc‡fcu"fq"guvwfq"fq"Igqtig"*4227+"
g"guv«q"fguetkvcu"pq"swcftq"70""

Swcftq"7"
Xctkƒxgku"wvknk¦cfcu"pq"guvwfq

Variável Fórmula

Tamanho da empresa T = log (valor das vendas)

Rentabilidade da 

empresa

Idade da empresa Anos desde a constituiçãô da empresa

Cnvc"hqnic AF = Nível de reservas de caixa

Dckzc"hqnic

Disponibilidade de 

recursos
FT"?"*Rcvtko»pkq"N‡swkfq"-"F‡xkfc+"Ï"*Cvkxq"Hkzq"-"Cvkxq"pão  Circulante)

Demanda de recursos F"?"Fkurqpkdknkfcfgu"-"Guvqswgu"Ï"Eqpvcu"c"Rcict+
Desempenho 

Þpcpegktq
P¿ogtq"fg"rncpvcu Variável numérica (única planta = 0)

Fonte: Adaptado de George (2005)

Swcvtq" xctkƒxgku" fq" guvwfq" dcug" hqtco" fgueqpukfgtcfcu" pguvg" guvwfq." u«q" gncu<"
número de concorrentes, tamanho dos concorrentes, complexidade da indústria e 

iguv«q" hcoknkct0"Guvcu"xctkƒxgku"p«q" hqtco"wvknk¦cfcu"fgxkfq"c" kpfkurqpkdknkfcfg"
dos dados.

Eqo"dcug"pc"rguswkuc"fg"Igqtig"*4227+"hqtco"guvcdgngekfcu"cu"jkr„vgugu"fc"rgu-
swkuc<

<"Go"gortgucu"fg"ecrkvcn" cdgtvq."q"fgugorgpjq"Þpcpegktq"cwogpvctƒ"g." go"
ugiwkfc."fgetguegtƒ."eqo"q"cwogpvq"fq"etkvfitkq"fg"cnvc"hqnic0"

<"Go"gortgucu"fg"ecrkvcn" cdgtvq."q"fgugorgpjq"Þpcpegktq"cwogpvctƒ"g." go"
ugiwkfc."fgetguegtƒ"eqo"q"cwogpvq"fq"etkvfitkq"fg"dckzc"hqnic0

: Em empresas de capital aberto, a disponibilidade de recursos será relacionada 

eqo"q"fgugorgpjq"Þpcpegktq0"GurgekÞecogpvg."q"fgugorgpjq"Þpcpegktq"ktƒ"fk-
okpwkt"cq"rcuuq"swg"cwogpvctƒ"c"fkurqpkdknkfcfg"fg"tgewtuqu0
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: Em empresas de capital aberto, a demanda de recursos será relacionada com 

q"fgugorgpjq"Þpcpegktq0"GurgekÞecogpvg."q"fgugorgpjq"Þpcpegktq"ktƒ"cwogpvct"
cq"rcuuq"swg"cwogpvctƒ"c"fkurqpkdknkfcfg"fg"tgewtuqu0

J
3
<"Go"gortgucu"fg"ecrkvcn"cdgtvq."q"korcevq"fc"hqnic"pq"fgugorgpjq"ugtƒ"ocku"

rqukvkxq"go"gortgucu"ocku"cpvkicu"fq"swg"go"gortgucu"ocku"lqxgpu0

Guucu"jkr„vgugu"hqtco"tgvktcfcu"fq"guvwfq"fg"Igqtig"*4227+0"Crgpcu"c"J
4
 do es-

vwfq"qtkikpcn"p«q"hqk"kpenw‡fc"pq"rtgugpvg"guvwfq."xkuvq"swg"guvc"eqorctc"c"hqnic"
eqo"c"eqorngzkfcfg"fc"kpf¿uvtkc."xctkƒxgn"swg"p«q"hqk"eqpvgorncfc"pguvc"rguswkuc"
fgxkfq"c"kpfkurqpkdknkfcfg"fg"fcfqu"gpswcpvq"wuwƒtkq"gzvgtpq"fcu"fgoqpuvtc›‰gu"
contábeis.

Para proceder à análise dos dados, seguindo a metodologia adotada no estudo de 

Igqtig"*4227+."pguvc"rguswkuc"hqk"wvknk¦cfc"c"cpƒnkug"fg"fcfqu"go"rckpgn0"Eqphqt-
og"gzrnkeco"Uknxc"g"Etw¦"L¿pkqt"*4226+."c"gzrtguu«q"fcfqu"go"rckpgn"hc¦"ogp›«q"
cq"eqplwpvq"fg"fcfqu"pqu"swcku"ug"v‒o"fcfqu"uqdtg"q"oguoq"kpfkx‡fwq"cq"nqpiq"fg"
xƒtkqu"rgt‡qfqu"fg"vgorq."qw"uglc."cq"oguoq"rtqegfg/ug"woc"cpƒnkug"nqpikvwfkpcn"
e transversal simultaneamente. 

Qu"fcfqu"hqtco"eqngvcfqu"pc"Geqpqoƒvkec."cnfio"fg"eqpuwnvcu"pcu"fgoqpuvtc›‰gu"
eqpvƒdgku"fkurqpkdknk¦cfcu"rgnc"DO(HDqxgurc"go"ugw"tgurgevkxq"gpfgtg›q"gng-

vt»pkeq."ewlqu"fcfqu"hqtco"ctoc¦gpcfqu"go"rncpknjcu"gngvt»pkecu0"Rqt"uwc"xg¦."qu"
rtqegfkogpvqu"fg"cpƒnkug"fqu"fcfqu"hqtco"tgcnk¦cfqu"eqo"q"cwz‡nkq"fqu"softwares 

URUU"3502"g"Gxkgyu 7.  

Cpƒnkug"fqu"tguwnvcfqu

Guvg"guvwfq"vgxg"eqoq"qdlgvkxq"kfgpvkÞect"c"tgnc›«q"fg"fkhgtgpvgu"hqtocu"fg"hqnic"
organizacional com o desempenho das empresas listadas na BM&FBovespa, le-

xcpfq"go"eqpukfgtc›«q"hcvqtgu"cpvgegfgpvgu"fguvcecfqu"rqt"Ujcthocp."Yqnh."Ejc-

ug"g"Vcpukm"*3;::+0"Pguug"ugpvkfq"tgcnk¦qw/ug"c"cpƒnkug"fqu"fcfqu"g"crtgugpvco/ug"
qu"tguwnvcfqu"pguvc"ug›«q0

Q"swcftq"8"crtgugpvc"q"eqgÞekgpvg"fg"eqttgnc›«q"fg"Rgctuqp"gpvtg"cu"xctkƒxgku."
dgo"eqoq"c"guvcv‡uvkec"fguetkvkxc"fcu"xctkƒxgku."eqo"q"kpvwkvq"fg"ectcevgtk¦ct"qu"
fcfqu"wvknk¦cfqu"pq"guvwfq0""Hqk"wucfc"eqttgnc›«q"fg"Rgctuqp"go"hwp›«q"fg"ug"gu-



Hqnic"qticpk¦cekqpcn"xgtuwu"fgugorgpjq"Þpcpegktq
Um estudo nas empresas da BM & FBovespa

163Contaduría y Administración 59 (2), abril-junio 2014: 145-177

vct"wvknk¦cpfq"fcfqu"Þpcpegktqu."ugpfq."fguvc"hqtoc."c"eqttgnc›«q"ocku"cfgswcfc"
(Fávero, 2009).

Swcftq"8
Eqttgnc›‰gu"g"guvcv‡uvkec"fguetkvkxc

Eq
tt
gnc

›«
q

T
a
m

a
n

h
o

Tg
pv
cd

k/n
kfc

fg

Cn
vc"

Hq
nic

B
a

ix
a

 F
o

lg
a

Fk
ur
qp

k/d
knkf

cf
g

Fg
oc

pf
c

Fg
ugo

rg
pj

q

Kf
cf

g

P
la

n
ta

s

Tamanho 1

Rentabilidade -0.066* 1

Alta Folga 0.257** -0.009 1

Baixa Folga -0.063* -0.003 -0.008 1

Disponibili-

dade
-0.083** 0.001 -0.468** 0.026 1

Demanda -0.281** 0.008 -0.670** -0.018 0.509** 1

Desempenho -0.070** 0.006 -0.005 -0.133** 0.001 0.000 1

Idade 0.152** -0.031 -0.040 -0.058* -0.075** -0.021 -0.011 1

Plantas 0.249** -0.044 0.139** 0.049 -0.008 -0.104** -0.063* -0.097** 1

Guvcv‡uvkec"
Descritiva

O‡pkoq 0.000 -32.210 -9.000 -9.140.89 -8.3E+07 -1.1E+08 -51.420 0.000 0.000

Máximo 7.920 549.360 24.814.26 86.910.17 27.492.35 7.019.031 80.860 138 1.000

Média 5.198 0.487 450.908.3 300.336 -124.96 -1.830.29 0.189 36.590 0.765

Fguxkq/rcft«q 1.878 14.907 1.295.133 2.869.667 4.762.732 5.835.207 2.888 29.847 0.424

,"Eqttgnc›«q"ukipkÞecvkxc"cq"p‡xgn"fg"2030
,,"Eqttgnc›«q"ukipkÞecvkxc"cq"p‡xgn"fg"20270
Hqpvg<"Fcfqu"fc"rguswkuc

Eqphqtog"gxkfgpekcfq"pq"swcftq"8."pgpjwoc"fcu"xctkƒxgku"rquuwk"eqgÞekgpvg"fg"
eqttgnc›«q" hqtvg." rqtfio"cniwocu"xctkƒxgku" crtgugpvctco"eqttgnc›«q" ukipkÞecpvg0"
Fguvcswg"rctc"c"eqttgnc›«q"gpvtg"fgocpfc"g"cnvc" hqnic."swg"crtgugpvqw"q"ockqt"
eqgÞekgpvg."/20892."qw"uglc."swcpvq"ocku"ug"cwogpvc"c"fgocpfc."ogpqt"fi"q"etkvfitkq"
fg"cnvc"hqnic"g"xkeg/xgtuc0"C"fgocpfc"eqor‰g/ug"fcu"fkurqpkdknkfcfgu"*tgugtxcu"
fg"eckzc"g"fkpjgktq"fgrqukvcfq"go"Dcpequ+"cetguekfcu"fqu"guvqswgu"g"uwdvtc‡fcu"cu"
eqpvcu"c"rcict0"Q"etkvfitkq"fg"cnvc"hqnic"eqttgurqpfg"cq"p‡xgn"fg"tgugtxcu"fg"eckzc"
da empresa. 
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Q"eqgÞekgpvg"qdugtxcfq"pc"cpƒnkug"rctgeg"tc¦qƒxgn"eqo"c"rtƒvkec"gortguctkcn."swg"
swcpfq"qeqttg"wo"cwogpvq"u¿dkvq"pc"fgocpfc."jcxgtƒ"wo"fgetfiuekoq"pc"hqnic"
fg"tgugtxcu"fg"eckzc"fc"gortguc."rgnq"ogpqu"pq"ewtvq"rtc¦q0"Pq"nqpiq"rtc¦q"rqfg"
qeqttgt"woc"jctoqpk¦c›«q"gpvtg"cu"gpvtcfcu"g"uc‡fcu"fg"tgewtuqu"Þpcpegktqu."ocu"
pq"ewtvq"rtc¦q"vgpfg"c"cwogpvct"q"xqnwog"fg"rtqfw›«q1guvqswg"g"q"Þpcpekcogpvq"
fcu"xgpfcu"g"c"eqpugswgpvg"swgfc"pq"p‡xgn"fg"hqnic"fcu"tgugtxcu"fg"eckzc0"

Ckpfc"ecdg"tguucnvct"q"eqgÞekgpvg"fg"eqttgnc›«q"crtgugpvcfq"rgncu"xctkƒxgku"fgocp-

fc"g"fkurqpkdknkfcfgu."ugpfq"2072;0"Pguug"ecuq."eqphqtog"ug"cwogpvc"c"fgocpfc."
vgt/ug/ƒ"cwogpvcfc"c"fkurqpkdknkfcfg0"C"fkurqpkdknkfcfg"hqk"ecnewncfc"uwdvtckpfq/
ug"q"oqpvcpvg"fq"Rcvtko»pkq"N‡swkfq"-"F‡xkfc"fc"gortguc"fq"ugw"oqpvcpvg"fg"
Cvkxq"Hkzq"-"Cvkxq"P«q"Ektewncpvg0"Rqtvcpvq."q"Cvkxq"Ektewncpvg"*fkurqpkdknkfcfg+"
tende a aumentar com o aumento da demanda, seja com a entrada de caixa ou au-

mento de duplicatas a receber. 

Eqo"q"kpvwkvq"fg"hc¦gt"woc"cpƒnkug"kpkekcn"cegtec"fc"tgnc›«q"gpvtg"q"fgugorgpjq"Þ-

pcpegktq"g"qu"etkvfitkqu"fg"cnvc"hqnic"g"fg"dckzc"hqnic"gncdqtctco/ug"cu"Hkiwtcu"3"g"40"
Qrvqw/ug"rqt"wvknk¦ct"qu"etkvfitkqu"fg"hqnic"qticpk¦cekqpcn"go"tgnc›«q"cq"fgugorg-

pjq"Þpcpegktq."xkuvq"swg"guvc"oqfcnkfcfg"fg"hqnic"fi"c"ocku"fkhwpfkfc"pc"nkvgtcvwtc"
g"c"ocku"qdlgvkxc"rctc"ogpuwtct0"Fguuc"hqtoc."hqk"rquu‡xgn"qdvgt"woc"cpƒnkug"rtfixkc"
das hipóteses  e 0"C"Þiwtc"3"crtgugpvc"q"eqorqtvcogpvq"fc"Cnvc"Hqnic"go"
tgnc›«q"cq"fgugorgpjq"Þpcpegktq"fcu"qticpk¦c›‰gu0

Hkiwtc"3"
Eqorqtvcogpvq"fc"cnvc"hqnic"go"tgnc›«q"cq"fgugorgpjq

Hqpvg<"Fcfqu"fc"rguswkuc
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Eqphqtog"gxkfgpekcfq"pc"Þiwtc"3."c"cnvc"hqnic"ug"crtgugpvc"etguegpvg"cvfi"q"cpq"fg"
422;."rqtfio"go"4232."qdugtxc/ug"wo"rgswgpq"fgetfiuekoq"pguug"etkvfitkq0"¡"rquu‡-
xgn"swg"egpƒtkqu"geqp»okequ"fg"etkug."go"gurgekcn"c"etkug"subprime anunciada em 

422:."swg"go"ugiwkfc"ug"cncuvtqw"rctc"c"Gwtqrc"g"fgrqku"rctc"qwvtqu"eqpvkpgpvgu."
vgpjco"eqpvtkdw‡fq"rctc"guug"tguwnvcfq0"Q"etkvfitkq"fg"cnvc"hqnic"fi"lwuvcogpvg"q"p‡-
xgn"fg"tgugtxcu"fg"eckzc."swg"rqfg"vgt"ukfq"tgfw¦kfq"fgxkfq"c"guug"hgp»ogpq0"

Q"fgugorgpjq"Þpcpegktq"*Nwetq"N‡swkfq"fkxkfkfq"rgnq"Rcvtko»pkq"N‡swkfq+"oqu-
vtqw"woc"cegpvwcfc"swgfc"pq"cpq"fg"422:."rgt‡qfq"fg"kp‡ekq"fg"etkug."swg"rqfg"
vgt"kpàwgpekcfq"pq"nwetq"n‡swkfq"fcu"gortgucu"cpcnkucfcu."fkokpwkpfq"cuuko"q"ugw"
fgugorgpjq"Þpcpegktq0"Rqtfio"p«q"fi"rquu‡xgn"ictcpvkt"swg"guuc"uglc"c"¿pkec"ecwuc"
fguuc"swgfc"pc"xctkƒxgn"fgugorgpjq"Þpcpegktq."xkuvq"swg"q"egpƒtkq"geqp»okeq"
rqfg"ugt"kpàwgpekcfq"rqt"qwvtcu"xctkƒxgku0

Godqtc"q" fgugorgpjq"Þpcpegktq" vgpjc" ec‡fq" uwduvcpekcnogpvg" go"422:." q" tg-

àgzq"qeqttkfq"pc"cnvc"hqnic"*p‡xgn"fg"tgugtxcu"fg"eckzc+"u„"hqk"rgtegdkfq"pqu"cpqu"
seguintes. Tal pode decorrer da existência de reservas de caixa em anos anteriores 

g"swg"u„"hqtco"eqttq‡fcu"rgnc"swgfc"fq"fgugorgpjq"Þpcpegktq"fg"422:"pqu"cpqu"
seguintes. 

Rgnc"cpƒnkug"tgcnk¦cfc"p«q"ug"rqfg"fgrtggpfgt"swg"cu"cnvgtc›‰gu"pq"fgugorgpjq"
Þpcpegktq"vgpjco"qeqttkfq"rqt"ecwuc"fcu"owfcp›cu"go"etkvfitkqu"eqpvƒdgku."c"rctvkt"
fc"eqpxgti‒pekc"§u"Pqtocu"Kpvgtpcekqpcku"fg"Eqpvcdknkfcfg"rgncu"gortgucu"dtcuk-
ngktcu"go"422:0"Cnvgtc›‰gu"pq"fgugorgpjq"fcu"gortgucu."eqphqtog"lƒ"eqogpvcfq."
rqfgo"ugt"fgeqttgpvgu"fc"etkug"Þpcpegktc"owpfkcn"swg" ug"ocpkhguvqw"go"422:."
inicialmente nos Estados Unidos.

Tguucnvc/ug"swg"guvcu"fwcu"xctkƒxgku"hqtco"tgncekqpcfcu"eqo"xkuvcu"c"cpcnkuct"cu"
variáveis relativas a hipótese 0"Pguug"ugpvkfq."c"Þiwtc"4"crtgugpvc"q"eqorqtvc-

ogpvq"fc"dckzc"hqnic"go"tgnc›«q"cq"fgugorgpjq"Þpcpegktq"fcu"qticpk¦c›‰gu0
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Hkiwtc"4
Eqorqtvcogpvq"fc"dckzc"hqnic"go"tgnc›«q"cq"fgugorgpjq

Hqpvg<"Fcfqu"fc"rguswkuc

Eqphqtog"c"Þiwtc"4."fi"rquu‡xgn"xgtkÞect"swg"q"etkvfitkq"fg"dckzc"hqnic"fgetguegw"
de 2006 para 2007, cresceu em 2008, decresceu em 2009 e novamente cresceu em 

42320"Guug"eqorqtvcogpvq"fc"dckzc"hqnic"uwigtg"swg"guuc"xctkƒxgn"fi"ocku"uwueg-

v‡xgn"fq"swg"c"cnvc"hqnic."rqku"vtcvc"fc"tgnc›«q"gpvtg"cu"f‡xkfcu"fc"gortguc"g"ugw"
rcvtko»pkq"n‡swkfq0

C"dckzc"hqnic"hqk"ecnewncfc"fkxkfkpfq/ug"q"Rcuukxq"Ektewncpvg"-"Rcuukxq"P«q"Ekt-
ewncpvg"rgnq"Rcvtko»pkq"N‡swkfq0"Rqtvcpvq." c"dckzc" hqnic"go"422:"rqfg" ugt" gz-

rnkecfc"rgnc" kpxqnw›«q"fq"fgugorgpjq"Þpcpegktq" *Nwetq"N‡swkfq"fkxkfkfq"rgnq"
Rcvtko»pkq"N‡swkfq+"fcswgng"cpq."swg"crtgugpvqw"woc"cegpvwcfc"swgfc"go"tgnc›«q"
cqu"cpqu"cpvgtkqtgu0"Fgpqvc/ug"swg"c"dckzc"hqnic"xctkc"fg"ceqtfq"eqo"q"fgugorgp-

jq"Þpcpegktq."swg"ug"tgàgvg"pq"Rcvtko»pkq"N‡swkfq"fcu"gortgucu"eqo"ockqtgu"qw"
ogpqtgu"p‡xgku"fg"nwetqu0

Q"swcftq"9"crtgugpvc"qu"tguwnvcfqu"fc"cpƒnkug"fg"rckpgn"tgcnk¦cfc"eqo"cu"xctkƒxgku"
go"tgnc›«q"cq"fgugorgpjq"Þpcpegktq"rctc"vguvct"q"eqorqtvcogpvq"fc"hqnic0"U«q"
crtgugpvcfqu"ugku"fkhgtgpvgu"oqfgnqu."kpkekcpfq"eqo"q"dƒukeq"g"gpegttcpfq"eqo"q"
modelo completo.
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Swcftq"9
Guvkocvkxc"fc"hqnic

Variáveis Oqfgnq"3 Oqfgnq"4 Oqfgnq"5
C G0"R0 C G0"R0 C G0"R0

Tamanho -0.03002 0.03043 -0.01399 0.03048 -0.01332 0.03061

Rentabilidade -0.00130 0.00527 -0.00115 0.00514 -0.00121 0.00515

Idade -0.00075 0.00265 -0.23962 0.18565 -0.23560 0.18585

Plantas -0.31066 0.18872 -0.00217 0.002634 -0.00300 0.00291

Alta Folga 1.6E-08 1.17E-07 -1.2E-07 2.60E-07

(Alta Folga)² 3.6E-16 7.48E-15 1.9E-14 4.20E-14

Baixa Folga -0.0006** 7.37E-05 -0.0006** 7.39E-05

(Baixa Folga)² 7.3E-09** 9.85E-10 7.4E-09** 9.86E-10

Disponibilidade 9.0E-09 1.90E-08 1.1E-08 1.94E-08

(Disponibilidade)² 2.1E-17 3.10E-16 3.2E-18 3.20E-16

Demanda -9.4E-09 1.66E-08 -9.5E-09 1.67E-08

(Demanda)² -2.6E-17 2.28E-16 -5.8E-17 2.34E-16

Cnvc"hqnic"Z"Kfcfg 3.2E-09 4.74E-09

*Cnvc"Hqnic++"Z"Kfcfg -3.4E-16 6.54E-16

Eqpuvcpvg 0.56250** 0.19829 0.60733** 0.332.19614 0.64197** 0.20277

Nqi/nkmgnkjqqf -3369.462 -3332.376 -3332.142

R² 0.007364 0.060050 0.060374

Variáveis Oqfgnq"6 Oqfgnq"7 Oqfgnq"8
C G0"R0 C G0"R0 C G0"R0

Tamanho -0.0193 0.0302 0.0306 -0.4944 0.6935 0.201922

Rentabilidade -0.0013 0.0051 0.0052 -0.2299 -0.0192 0.030485

Idade -0.2339 0.1840 0.1861 -1.2482 -0.0013 0.005110

Plantas -0.0040 0.0026 0.0028 -0.9824 -0.2303 0.184645

Alta Folga -6.3E-09 1.2E-07 1.3E-07 -0.0992 -0.0044 0.002951

(Alta Folga)² 1.3E-15 7.4E-15 7.7E-15 0.0740 -9.1E-08 2.61E-07

Baixa Folga -0.0009** 8.9E-05 7.4E-05** -8.5624 1.0E-14** 4.26E-14

(Baixa Folga)² 1.1E-08** 1.2E-09 9.9E-10** 7.4692 -0.0009** 9.00E-05

Disponibilidade 9.5E-09 1.9E-08 3.7E-08 0.6765 1.1E-08 1.21E-09

(Disponibilidade)² 4,..manda² 
Z"KfcfgZ"
dade4E-17

3.1E-16 7.0E-16 -0.2139 3.2E-08 3.70E-08

Demanda -1.0E-08 1.6E-08 1.8E-08 -0.1867 -1.2E-16 7.18E-16

(Demanda)² -3.0E-17 2.3E-16 1.2E-15 0,..19.2592 -7.2E-09 1.82E-08

Cnvc"hqnic"Z"Kfcfg 5.7E-16 1.25E-15

*Cnvc"Hqnic++"Z"
Idade

1.8E-09 5.12E-09

Dckzc"Hqnic"Z"Kfcfg 1.4E-05** 2.9E-06 -1.6E-16* 6.64E-16



Ilse Maria Bueren, Loriberto Starosky Filho y  Nayane Thais Krespi

168 Contaduría y Administración 59 (2), abril-junio 2014: 145-177

*Dckzc"Hqnic++"Z"
Idade

-4.1E-10* 2,..4E-10 1.4E-05* 2.93E-06

Fkurqpkdknkfcfg"Z"
Idade

8.1E-10 -0.1344 -4.1E-10 2.45E-10

(Disponibilidade)² 

Z"Kfcfg 8.3E-18 0.5753 -2.4E-10 8.30E-10

Fgocpfc"Z"Kfcfg 6.3E-10 -0.0.7370 5.5E-18 8.23E-18

*Fgocpfc++"Z"Kfcfg 1.9E-17 -0.4661 -6.0E-12 6.82E-10

Eqpuvcpvg 0.6778** 0.1949 0.6217** 0.1978 0.6935** 0.2019

Nqi/nkmgnkjqqf -3319.440 -3332.000 -3319.073

R² 0.077763 0,.332.060571 0.078261

E"Ï"eqgÞekgpvg="G0"R0"Ï"gttq"rcftqpk¦cfq
,"EqgÞekgpvg"ukipkÞecvkxq"cq"p‡xgn"fg"2030
,,"EqgÞekgpvg"ukipkÞecvkxq"cq"p‡xgn"fg"20270
Hqpvg<"Fcfqu"fc"rguswkuc

Pq"swcftq"9"xgtkÞec/ug"swg"qu"eqgÞekgpvgu"fg"gzrnkec›«q"*T++"fqu"oqfgnqu"p«q"
u«q"cnvqu."rqtfio"gngu"cwogpvctco"fq"oqfgnq"dƒukeq"rctc"q"oqfgnq"eqorngvq0"Guvg"
último apresentou um R² de 7.83%, ou seja, o modelo completo é capaz de explicar 

rtcvkecogpvg" :'" fc" hqnic" qticpk¦cekqpcn" fcu" gortgucu" fg" ecrkvcn" cdgtvq" dtcuk-
ngktcu0"Woc"xg¦"ocku."lwuvkÞec/ug"c"gueqnjc"fc"xctkƒxgn"fgrgpfgpvg."fgugorgpjq"
Þpcpegktq."rgnc"qdlgvkxkfcfg"fg"ogpuwtc›«q"fc"oguoc0"Q"eqorqtvcogpvq"fg"vqfcu"
cu"qwvtcu"xctkƒxgku"gzrnkec"q"fgugorgpjq"Þpcpegktq"fcu"gortgucu"cpcnkucfcu"g."
fguuc"hqtoc."vcpvq"q"etkvfitkq"fg"cnvc"hqnic"swcpvq"q"etkvfitkq"fg"dckzc"hqnic"kpàwgp-

ekco"pq"fgugorgpjq"Þpcpegktq"fcu"gortgucu"cpcnkucfcu0

Guvg"dckzq"eqgÞekgpvg"fg"gzrnkec›«q"p«q"eqpfk¦"eqo"qu"tguwnvcfqu"gpeqpvtcfqu"pq"
guvwfq"fg"Igqtig"*4227+."xkuvq"swg"go"uwc"rguswkuc"q"cwvqt"gpeqpvtqw"eqgÞekgpvgu"
fg"gzrnkec›«q"swg"xctkcxco"gpvtg"52'"g"78'0"¡"rquu‡xgn"swg"qu"tguwnvcfqu"p«q"
eqcfwpgo"rgnq"hcvq"fg"c"rtgugpvg"rguswkuc"cpcnkuct"gortgucu"guvcdgngekfcu"go"rc‡u"
fkuvkpvq"g"go"rgt‡qfq"fkhgtgpvg"fq"guvwfq"dcug."g"swg"guvwfqw"gortgucu"fg"ecrkvcn"
hgejcfq"fqu"Guvcfqu"Wpkfqu0"

Ugiwkpfq"q"rtqegfkogpvq"cfqvcfq"pq"guvwfq"dcug."pqu"oqfgnqu"5."6."7"g"8"hqtco"
kpenw‡fcu"xctkƒxgku"cq"swcftcfq0"Igqtig"*4227+"lwuvkÞec"guuc"kpenwu«q"rqpfgtcpfq"
swg"guvgu"vgtoqu"hqtpgego"gzrnkec›«q"ocku"eqorngvc."fg"hqtoc"c"gxkvct"kpvgtrtgvc-

›‰gu"gswkxqecfcu0"Rctc"lwuvkÞect"c"ownvkrnkec›«q"fg"cniwocu"xctkƒxgku"rgnc"kfcfg"
fc"gortguc."q"ctiwogpvq"wvknk¦cfq"rqt"Igqtig"*4227+"fi"fg"swg"wo"ghgkvq"oqfgtc-

fqt"hqk"cfkekqpcfq"cqu"oqfgnqu0
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Fg"ceqtfq"eqo"qu"tguwnvcfqu"gzrquvqu"pq"swcftq"9."q"rcft«q"fqu"oqfgnqu"p«q"hqk"
alterado, pois desde o modelo 2 até o 6, apenas as variáveis relacionadas ao critério 

fg"dckzc"hqnic"crtgugpvctco"ukipkÞe¤pekc."gxkfgpekcpfq"swg"fcu"xctkƒxgku"cpcnk-
ucfcu."c"swg"ognjqt"gzrnkec"q"fgugorgpjq"Þpcpegktq"fi"c"tgnc›«q"gpvtg"cu"f‡xkfcu"
g"q"rcvtko»pkq"fcu"gortgucu0"Q"oqfgnq"3"p«q"ug"gpswcftc"pguuc"cpƒnkug."rqku"p«q"
rquuwk"woc"xctkƒxgn"fktgvcogpvg"tgncekqpcfc"§"dckzc"hqnic."tgkvgtcpfq"qu"tguwnvc-

fqu"crtgugpvcfqu"cpvgtkqtogpvg0"Rqtvcpvq."rqfg/ug"cÞtoct"swg"c"ukipkÞe¤pekc"fqu"
oqfgnqu"p«q"hqk"cnvgtcfc"fg"hqtoc"eqpvwpfgpvg0

Igqtig" *4227+" gpeqpvtqw" tguwnvcfq" ugognjcpvg" go" uwc" rguswkuc0"Qu" tguwnvcfqu"
vcodfio"p«q"crtgugpvctco"cnvgtc›«q"fg"ukipkÞe¤pekc."eqo"gzeg›«q"fc"xctkƒxgn"fg"
dckzc"hqnic."swg"ug"crtgugpvqw"ukipkÞecvkxc"cvfi"q"oqfgnq"5."g"swg"rcuuqw"c"p«q"vgt"
ukipkÞe¤pekc"pq"oqfgnq"6"g"cuuko"ugiwkpfq"cvfi"q"oqfgnq"eqorngvq0"Tguucnvc/ug"
swg"q"etkvfitkq"fg"dckzc"hqnic"crtgugpvqw"eqorqtvcogpvq"ugognjcpvg."vcpvq"pcu"go-

rtgucu"fg"ecrkvcn"cdgtvq"swcpvq"pcu"gortgucu"fg"ecrkvcn"hgejcfq."fgrtggpfgpfq/ug"
swg"c"tgnc›«q"gpvtg"cu"f‡xkfcu"g"q"rcvtko»pkq"n‡swkfq"rquuwk"eqorqtvcogpvq"rctg-

cido nas duas modalidades de empresa.

Para testar as hipóteses  e  wvknk¦ctco/ug"cu"gswc›‰gu"fguetkvcu"rgnqu"oqfg-
los 3 e 4, respectivamente. A hipótese "."fg"swg"pcu"gortgucu"fg"ecrkvcn"cdgtvq."
q"fgugorgpjq"Þpcpegktq"cwogpvctkc"g."go"ugiwkfc."fgetguegtkc."eqo"q"cwogpvq"
fq"etkvfitkq"fg"cnvc"hqnic."p«q"rqfg"ugt"cegkvc."xkuvq"swg"cu"xctkƒxgku"tgncekqpcfcu"
cq"etkvfitkq"fg"cnvc"hqnic"p«q"ug"crtgugpvctco"ukipkÞecvkxcu0"C"cnvc"hqnic"fi"ectce-

vgtk¦cfc"rgnq"p‡xgn"fg"tgugtxcu"fg"eckzc"fcu"gortgucu."cuuko."fk¦gt"swg"gncu"p«q"
hqtco"ukipkÞecvkxcu"pqu"oqfgnqu"fi"q"oguoq"swg"cÞtoct"swg"guucu"tgugtxcu"p«q"
eqpvtkdwgo"rctc"q"fgugorgpjq"Þpcpegktq"fcu"gortgucu0

Por sua vez, a hipótese "."fg"swg"pcu"gortgucu"fg"ecrkvcn"cdgtvq."q"fgugorgpjq"
Þpcpegktq" cwogpvctkc" g." go" ugiwkfc." fgetguegtkc" eqo"q"cwogpvq"fq" etkvfitkq"fg"
dckzc"hqnic."rqfg"ugt"cegkvc."lƒ"swg"cu"xctkƒxgku"Dckzc"Hqnic"*Dckzc"Hqnic++."Dckzc"
Hqnic"Z"Kfcfg"g"*Dckzc"Hqnic++"Z"Kfcfg"ug"oquvtctco"ukipkÞecvkxcu"pq"oqfgnq"vgu-
vcfq"g."eqphqtog"lƒ"ogpekqpcfq"cpvgtkqtogpvg."crtgugpvc/ug"ukipkÞecvkxc"c"tgnc›«q"
gpvtg"cu"f‡xkfcu"g"q"rcvtko»pkq"n‡swkfq"fc"gortguc"rctc"c"gzrnkec›«q"fc"xctkƒxgn"
fgugorgpjq"Þpcpegktq0

Q"oqfgnq"7"ugtxkw"eqoq"dcug"rctc"vguvct"cu"jkr„vgugu"  e . A hipótese  , 

cÞtoc"swg"go"gortgucu"fg"ecrkvcn"cdgtvq."c"fkurqpkdknkfcfg"fg"tgewtuqu"guvƒ"tg-

ncekqpcfc"eqo"q"fgugorgpjq"Þpcpegktq."ocu"guvc"p«q"rqfg"ugt"eqpÞtocfc."xkuvq"
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swg" cu" xctkƒxgku" fg" fkurqpkdknkfcfg" p«q" ug"oquvtctco" ukipkÞecpvgu0"C" xctkƒxgn"
fkurqpkdknkfcfgu"hqk"ogpuwtcfc"eqoq"c"fkhgtgp›c"gpvtc"c"uqoc"fq"rcvtko»pkq"n‡-
swkfq"eqo"cu"f‡xkfcu"g"c"uqoc"fqu"cvkxqu"Þzqu"eqo"q"cvkxq"p«q"ektewncpvg."ocu"
guuc"tgnc›«q"gpvtg"rcuukxq"g"cvkxq"ektewncpvg"p«q"fi"ecrc¦"fg"gzrnkect"q"fgugorgpjq"
Þpcpegktq"fcu"gortgucu."xkuvq"swg"guvc"p«q"ug"crtgugpvqw"ukipkÞecpvg0

Vcodfio"p«q"hqk"rquu‡xgn"cegkvct"c"jkr„vgug" "."fg"swg"go"gortgucu"fg"ecrkvcn"
cdgtvq."c"fgocpfc"fg"tgewtuqu"guvƒ"tgncekqpcfc"eqo"q"fgugorgpjq"Þpcpegktq0"Pq-

xcogpvg."cu"xctkƒxgku"tgncekqpcfcu"§"fgocpfc"p«q"crtgugpvctco"ukipkÞe¤pekc0"C"
xctkƒxgn"fgocpcfc"hqk"ecnewncfc"uqocpfq/ug"cu"fkurqpkdknkfcfgu"g"qu"guvqswgu."g"
uwdvtckpfq/ug"cu"eqpvcu"c"rcict."g"vcodfio"p«q"ug"oquvtqw"ukipkÞecpvg"pq"swgukvq"
gzrnkec›«q"fc"xctkƒxgn" fgrgpfgpvg"fgugorgpjq"Þpcpegktq0"Rctgeg" tc¦qƒxgn" swg"
ug"q"etkvfitkq"fg"cnvc"hqnic"p«q"hqk"ukipkÞecpvg."c"fgocpfc"vcodfio"p«q"uglc."rqku"
ambos dizem respeito a valores mais imediatos das empresas.

Rqt"Þo."rctc"vguvct"c"jkr„vgug"J
3
, utilizou-se o modelo completo (6). Essa hipótese 

cÞtoc"swg"go"gortgucu"fg"ecrkvcn"cdgtvq."q"korcevq"fc"hqnic"pq"fgugorgpjq"fi"
ocku"rqukvkxq"go"gortgucu"ocku"cpvkicu"fq"swg"go"gortgucu"ocku" lqxgpu0"Gp-

vtgvcpvq."p«q"hqk"rquu‡xgn"cegkvƒ/nc."rqku"c"xctkƒxgn"kfcfg"p«q"ug"crtgugpvqw"ukipk-
Þecpvg0"Go"qwvtcu"rcncxtcu."q"vgorq"fg"cvwc›«q"fcu"gortgucu"pq"ogtecfq"p«q"fi"
uwÞekgpvg"rctc"gzrnkect"q"ugw"fgugorgpjq"Þpcpegktq0

Fg"hqtoc"igtcn."fgrtggpfg/ug"swg"crgpcu"q"etkvfitkq"fg"dckzc"hqnic"fi"ecrc¦"fg"gzrnk-
ect"rctekcnogpvg"q"fgugorgpjq"Þpcpegktq"fcu"gortgucu"fg"ecrkvcn"cdgtvq"dtcukngk-
tcu."cq"rcuuq"swg"cu"fgocku"xctkƒxgku"cpcnkucfcu"p«q"crtgugpvco"guuc"ecrcekfcfg0"
Nqiq."q"etkvfitkq"fg"dckzc"hqnic"fi"q"swg"ocku"chgvc"q"fgugorgpjq"Þpcpegktq"fcu"
empresas dentre as variáveis analisadas.

Eqpenwu‰gu

Guvc"rguswkuc"qdlgvkxqw"kfgpvkÞect"c"tgnc›«q"fg"fkhgtgpvgu"hqtocu"fg"hqnic"qticpk-
¦cekqpcn"eqo"q"fgugorgpjq"Þpcpegktq"fcu"gortgucu"nkuvcfcu"pc"DO(HDqxgurc."
ngxcpfq" go" eqpukfgtc›«q" hcvqtgu" cpvgegfgpvgu" fguvcecfqu" rqt" Ujcthocp."Yqnh."
Ejcug"g"Vcpukm0"*3;::+0"C"eqngvc"fg"fcfqu"fcu"gortgucu"eqortggpfgw"q"rgt‡qfq"fg"
4228"c"42320"Rctc"c"cpƒnkug"fguvgu."kpkekcnogpvg"ecnewnqw/ug"c"ocvtk¦"fg"eqttgnc›«q"
fcu"xctkƒxgku"g"crtgugpvqw/ug"c"guvcv‡uvkec"fguetkvkxc"fcu"xctkƒxgku0"Pguug"ugpvkfq"
ogtgeg"fguvcswg"q"eqorqtvcogpvq"fc"fgocpfc"go"tgnc›«q"cq"etkvfitkq"fg"cnvc"hqn-
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ic."swg"crtgugpvqw"q"ockqt"eqgÞekgpvg"fg"eqttgnc›«q0"Rctgeg"tc¦qƒxgn"eqpenwkt"swg."
swcpfq"qeqttg"wo"cwogpvq"u¿dkvq"pc"fgocpfc"Þpcpegktc"jcxgtƒ"wo"fgetfiuekoq"
pc"hqnic"fg"tgugtxcu"fg"eckzc"fc"gortguc"pq"ewtvq"rtc¦q0

Gncdqtctco/ug"vcodfio"fqku"itƒÞequ"rctc"cpcnkuct"q"eqorqtvcogpvq"fqu"etkvfitkqu"
fg"cnvc"g"dckzc"hqnic"go"tgnc›«q"cq"fgugorgpjq"Þpcpegktq"fcu"qticpk¦c›‰gu0"Pc"
tgnc›«q"gpvtg"q"etkvfitkq"fg"cnvc"hqnic"g"q"fgugorgpjq"Þpcpegktq."hqk"rquu‡xgn"eqpu-
vcvct"swg"cvfi"q"cpq"fg"422;"q"etkvfitkq"fg"cnvc"hqnic"etguegw."cq"rcuuq"swg"go"4232"
xgtkÞeqw/ug"wo"rgswgpq"fgetfiuekoq0"P«q"fi"rquu‡xgn"cÞtoct"swg"guuc"owfcp›c"fg"
eqorqtvcogpvq"vgpjc"qeqttkfq"go"hwp›«q"fg"cnvgtc›‰gu"pq"egpƒtkq"eqpvƒdkn."fg-

eqttgpvgu"fc"eqpxgti‒pekc"§u"Pqtocu"Kpvgtpcekqpcku"fg"Eqpvcdknkfcfg."rqku"pguug"
rgt‡qfq"qeqttgw"vcodfio"c"etkug"Þpcpegktc"owpfkcn0"

Rqt"uwc"xg¦."pc"tgnc›«q"gpvtg"q"etkvfitkq"fg"dckzc"hqnic"g"fgugorgpjq"Þpcpegktq."cpcnk-
ucfq"pc"ugiwpfc"Þiwtc."gxkfgpekqw/ug"swg"q"eqorqtvcogpvq"fq"etkvfitkq"fg"hqnic"p«q"
fi"nkpgct."vgpfq"go"xkuvc"uwcu"gxqnw›‰gu"g"kpxqnw›‰gu0"Rqtvcpvq."fi"rquu‡xgn"guvcdgngegt"
swg"c"dckzc"hqnic"xctkc"fg"ceqtfq"eqo"q"fgugorgpjq"Þpcpegktq."swg"ug"tgàgvg"pq"
Rcvtko»pkq"N‡swkfq"fcu"gortgucu"eqo"ockqtgu"qw"ogpqtgu"p‡xgku"fg"nwetqu0"

Go"ugiwkfc."ghgvwqw/ug"c"cpƒnkug"fg"fcfqu"go"rckpgn."wvknk¦cpfq"q"oqfgnq"fg"ghgk-
vqu"Þzqu."eqo"q"kpvwkvq"fg"vguvct"cu"jkr„vgugu"guvcdgngekfcu"pc"rguswkuc0"Fcu"ekpeq"
hipóteses testadas, apenas uma delas pode ser aceita, a  . Em outras palavras, o 

cwogpvq"fq"etkvfitkq"fg"dckzc"hqnic"crtgugpvc"tgnc›«q"ukipkÞecvkxc"eqo"q"cwogpvq."
pq"ewtvq"rtc¦q."g"q"fgetfiuekoq."pq"nqpiq"rtc¦q."fq"fgugorgpjq"Þpcpegktq0

Fg"oqfq" igtcn." eqpenwk/ug" swg" c" hqnic" qticpk¦cekqpcn" hqk" eqpuvkvw‡fc" fg" hqtoc"
fkhgtgpvg"pcu"gortgucu"fg"ecrkvcn"hgejcfq"rguswkucfcu"rqt"Igqtig"*4227+"g"cu"fg"
ecrkvcn"cdgtvq"qdlgvq"fguvg"guvwfq."xkuvq"swg"qu"oqfgnqu"wvknk¦cfqu"pcswgng"guvwfq"
p«q"hqtco"cnvcogpvg"gzrnkecvkxqu"pguvc"rguswkuc0"Vqfcxkc."qdvgxg/ug"tgnc›«q"ukipk-
Þecpvg"gpvtg"q"fgugorgpjq"Þpcpegktq"g"q"etkvfitkq"fg"dckzc"hqnic0"Cuuko."ckpfc"swg"
fg"oqfq"rtgnkokpct."fi"rquu‡xgn"eqpenwkt"swg"q"cwogpvq"fc"dckzc"hqnic"kornkec"go"
cwogpvq"fq"fgugorgpjq"Þpcpegktq."ocu"pq"nqpiq"rtc¦q"guug"fgugorgpjq"crtg-

senta uma tendência de decréscimo.

Fkhgtgp›cu"pqu"tguwnvcfqu"fg"codcu"cu"rguswkucu"rqfgo"fgeqttgt"fg"fkhgtgpvgu"etk-
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