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Resumo

Cunha, Felipe Cardoso de Gusmao; Pinto, Antonio Carlos Figueiredo
(Orientador). A nao-persisténcia e a variabilidade das taxas de crescimento
das empresas de capital aberto listadas na BOVESPA no periodo 1994-
2002. Rio de Janeiro, 2004. 118p. Dissertagdo de Mestrado — Departamento de
Administragdo, Pontificia Universidade Catolica do Rio de Janeiro.

A recente internacionalizacdo da economia, o processo de integracdo dos
mercados e a perspectiva de obtengao de condi¢des competitivas via maior escala
suscitaram a reestruturagdo produtiva e fomentaram a maior concentragao
econdmica por meio de continuas fusdes e aquisi¢des de empresas. Esta situagdo
insere o estudo acerca das taxas de crescimento de indicadores contabeis das
companhias entre os temas mais relevantes no ambito das finangas corporativas.
As variaveis contabeis utilizadas neste trabalho foram as taxas de crescimento
anuais da receita bruta, do EBITDA e do lucro operacional de empresas listadas na
Bolsa de Valores de Sao Paulo (BOVESPA) durante o periodo 1994-2002. A
conclusdao acerca da variabilidade e da ndo-persisténcia destas taxas de
crescimento constitui-se obstaculo aos exercicios de previsdo no mercado
brasileiro. Simula¢des adicionais foram realizadas visando auferir o efeito do
porte e dos multiplos de transagdo das respectivas agdes destas empresas sobre as
taxas de crescimento. Visando maior detalhamento sobre a forte resisténcia a
persisténcia de taxas anuais consecutivas superiores a mediana do mercado
durante os oito anos de andlise, foram aplicados testes econométricos essenciais
ao modelo ARIMA (Box e Jenkins), constatando a ndo correlagdo e a nao
correlagdo parcial das taxas de crescimento anuais das empresas para todas as
variaveis analisadas, caracterizando um processo classico de white noise e
fornecendo indicios para um comportamento tipico de random walk ou random

walk with drift.

Palavras-chave

Taxas de Crescimento; Nao-persisténcia; Variabilidade; Estatistica Descritiva;
Modelo ARIMA (Box e Jenkins); Receita Bruta; EBITDA; Lucro Operacional;

Mercado Brasileiro.
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Abstract

Cunha, Felipe Cardoso de Gusmao; Pinto, Antonio Carlos Figueiredo
(Advisor). The non persistence and variability of growth rates of
companies listed at BOVESPA in the period of 1994-2002. Rio de Janeiro,
2004. 118p. MSc. Dissertation — Departamento de Administracdo, Pontificia
Universidade Catoélica do Rio de Janeiro.

The recent economy internationalization, the market integration process and
the perspective of obtaining differentiated conditions through scale led to
production restructuring and fomented a higher economic concentration by means
of continuous mergers and acquisitions of companies. This scenario inserts the
study of the variability and persistence of growth rates of accounting indicators of
companies among the most relevant subjects of corporate finance. The accounting
variables selected in this work were the annual growth rates of the gross revenue,
of the EBITDA and of the operating profit of companies listed at Sao Paulo Stock
Exchange (BOVESPA) during the period 1994-2002. The observed variability
and the non persistence of the growth rates represents a relevant obstacle to
forecasting exercises in the Brazilian market. Additional simulations were
performed, in order to test the effect of the firms’ size and of the transaction
multiples of their respective stocks ont growth rates. Looking for a deeper
understanding of the strong resistance to the persistence of consecutive annual
rates above market median values along the eight years period of analysis,
econometric tests essential to ARIMA model (Box and Jenkins) were applied, and
the resuts portrayed the non correlation and non-partial correlation between the
annual growth rates for all variables, characterizing a classical white noise

process, signaling a typical random walk or a random walk with drift behavior.

Keywords

Growth Rates; Non Persistence; Variability; Descriptive Statistics; ARIMA
Model (Box and Jenkins); Gross Revenue; EBITDA; Operating Profit; Brazilian
Market.
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