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"#&?89:&@!3,<8),6&!)!A(6%*)!4&,+%?3#)#!)!;#*)!4&*&!8*)!3+6#868#)!?3!7&B3#-
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autor foi, inclusive, “associar essas duas categorias em uma estrutura comum” 
(1985, p.366). 
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.+5)'#<&'&).2%($%0',&'&%#6%2)=2)-'-%&
de ativos3&U \]hb&%,&=.'35%.$%,&'&C(%;
A/4.2)'>&M')#&'#6%2$+#,&'=(5'&j)33)';
5#+.&U \f\,& \]hb,&'C%$'5&-)(%$'5%.;
$%&+#& 2/#$+#& '##+2)'-+#& @& %#2()$',& @&
%J%2/8?+&%&@&'63)2'8?+&-%&2+.$('$+#&
C+(5')#,&/$)3)0'-+#&6'('&*+7%(.'(&'#&
$('.#'89%#&5%(2'-+31*)2'#>&u/'.-+&
$')#& 2/#$+#& $+(.'5;#%& -%5'#)'-';
5%.$%&%3%7'-+#,&'(*/5%.$'&+&'/$+(,&
+&5%(2'-+& C'3B',&-%5+.#$('.-+;#%&
).'-%A/'-+& %.A/'.$+&5%2'.)#5+&
-%& 2+.$(+3%& -'#& $('.#'89%#& %2+.:;
5)2'#>&`%#$%&2%.K()+,&2%-%&%#6'8+&@#&
7'.$'*%.#&6(%#%.$%#&.'#& %#$(/$/('#&
7)#)7%35%.$%&B)%('(A/)0'-'#& UVWT;
XTLYZ& "LL["S,&  \]\Z& [TWS^`,&
 \\dZ&_^j"[[,& \\eb>&

T&C(%A/4.2)',&'&).2%($%0',&%&'&%#6%2);
=2)-'-%&-+#&'$)7+#&-%-)2'-+#&'&/5'&
$('.#'8?+&6'($)2/3'(&).I/%.2)'5&+#&
2/#$+#&'##+2)'-+#&2+5&+#&2+.$('$+#&
-%&5%(2'-+>& u/'.-+& +#& 2/#$+#&
#+D%5&-%&5'.%)('&#/=2)%.$%5%.$%&
%3%7'-',&+#&5%(2'-+#& C'3B'5&%&'#&
$('.#'89%#& #?+& 'D#+(7)-'#&-%.$(+&
-'#& %56(%#'#& U[TWS^`,&  \\d,&
6>f!b>

T& 'D+(-'*%5& -+#& 2/#$+#& -%&
$('.#'8?+&%2+.:5)2'&k#/#$%.$'&A/%&
o principal fator responsável pelas 
-)C%(%.8'#&.+#& 2/#$+#&-%& $('.#'8?+&
n>>>o& %#$K& .'#& 7'()'89%#& +D#%(7'-'#&
.'#&%#6%2)=2)-'-%#&-%&'$)7+#4l&U \]h,&
6>g!fb>&̀ '&5%-)-'&%5&A/%&$'3&%#6%2);
=2)-'-%&$+(.';#%&5')#&)56+($'.$%,&'#&
$(+2'#&%2+.:5)2'#&6'##'5&'&'##/5)(&
/5&2'(K$%(&D)3'$%('3&6(+*(%##)7'5%.;
$%&5')#& C+($%,& -%7)-+& %5&6'($%& '+&
).$%(%##%&-%&'5D'#&'#&6'($%#&%.7+37);
das no comércio em preservar o rela;
2)+.'5%.$+&UWP^WXT`Z&jP[[PTq;

S^`,& \]hZ&jP[[PTqS^`Z&NYT`P,&
de db>&M'3&'$)$/-%,&.+&%.$'.$+,&2+.$();
D/)&6'('&A/%&$')#&2+.$('$+#&D)3'$%(')#&
#+C('5& 2+5&-)C%(%.$%#& 6(+D3%5'#&
-%&'-'6$'8?+&'##+2)'-+#&@&%7+3/8?+&
-'#& 2)(2/.#$H.2)'#>&`%##%& #%.$)-+,&
+#& '/$:.+5+#& 2+.$('$+#& -%&5%(;
2'-+#& #?+& #/D#$)$/F-+#&6+(& C+(5'#&
5')#& 2+563%J'#&-%& '-5).)#$('8?+,&
2'('2$%()0'-'#,& %##%.2)'35%.$%,&6+(&
/5&'6(+C/.-'5%.$+&.+#&'$)7+#&%.;
7+37)-+#&.'#&$(+2'#&UjP[[PTqS^`,&
 \]hDb>&k`+7'#&C+(5'#&-%&-)#6/$'#&
U$')#& 2+5+&'(D)$('*%5b&6+-%5& #%(&
2()'-'#>&Algumas transações podem 
ser removidas do mercado e organi-
zadas internamentel& UWP^WXT`Z&
jP[[PTqS^`,&  \]h,& 6>g!f,& *()C+&
.+##+b>&

^#&2/#$+#&-%&$('.#'8?+&%2+.:5)2'&
#/#$%.$'&A/%& 2+.$('$+#& 2+563%J+#&
%& D)3'$%(')#& #?+& ).7'()'7%35%.$%&
).2+563%$+#>& L+.$).*4.2)'#& )(?+&
#/(*)(&6'('& 'A/%3'#& #)$/'89%#&.'#&
A/')#& '#&-%7)-'#& '-'6$'89%#&.?+&
foram claramente acordadas ante;
()+(5%.$%>&"5D+('& #%G'5& #%56(%&
-%& ).$%(%##%&5m$/+& -'#& 6'($%#&
'-'6$'(%5;#%& %C)2)%.$%5%.$%,& '&
-)#6+#)8?+&6'('&+&*'.B+&-%7%& #%(&
(%#+37)-+>& n>>>o&O resultado é que 

a organização interna desfruta 

de uma vantagem de custo sobre 

a organização de mercado para 

aquelas condições em que há um 

'3%)4.!('#"!5)$!'$"*3"&, &,('("$

de ativos& UWP^WXT`Z&jP[[PTq;
S^`& \]h,&6>&g!],&*()C+&.+##+b>

`%##%&#%.$)-+,&'#&B)%('(A/)'#&6+;
-%5&#/D#$)$/)(&+&5%(2'-+&.'#&#%*/).;
$%#&6+##F7%)#&#)$/'89%#<&'b&A/'.-+&BK&
%3%7'-'&).2%($%0'&#+D(%&+&-%#%56%;
.B+&-+#& ).-)7F-/+#Z& &Db&A/'.-+&BK&
'3$'&).2%($%0'&'##+2)'-'&@#&6+##F7%)#&
2+.$).*4.2)'#&C/$/('#Z&&2b&%5&5+5%.;
$+#&.+#&A/')#&+#&'$)7+#&6().2)6'35%.;
$%& %#6%2F=2+#& %#$?+& %.7+37)-+#& %5&
/5'&-'-'&$('.#'8?+>&P#$+&E,&A/'.-+&

3  C!3+"34%;4%?)?3!?3!)6%B&+!)++8*3!"3(&!*3,&+!<8)6#&!=&#*)+!?%=3#3,63+D!(&4)-
cional, físico, humano e ativos dedicados (Riordan; Williamson, 1985, p.375). 

4 ! C+!6#),+)9E3+!<83!+:&!+8"&#6)?)+!"&#!%,B3+6%*3,6&+!,:&!3+"34F;4&+@!3G"(%4%6)*!
Riordan and Williamson (1985), são aquelas sob as quais as análises neoclás-
+%4)+!?3*&,+6#)*H+3!+8;4%3,63*3,63!)?3<8)?)+I!



RDE - REVISTA DE DESENVOLVIMENTO ECONÔMICO  \Ano XVI    Nº 29    Dezembro de 2014    Salvador, BA

BK&-%$%(5).'-+#&'$)7+#,&.?+&*%.E();
2+#,&2'6'0%#&-%&C+5%.$'(&%7%.$/')#&
'89%#&+6+($/.)#$'#& %.$(%& '#&-F'-%#,&
%Z& &-b&A/'.-+&BK&'&.%2%##)-'-%&-%&
#%&(%*)#$('(& C(%A/%.$%#&%,&-%#$'&5';
.%)(',& -)#6%.-)+#'#& '3$%('89%#& .+#&
2+.$('$+#&).)2)'35%.$%&%#$'D%3%2)-+#>&
"5&$')#&#)$/'89%#,&'(*/5%.$'&j)33)';
5#+.,&'&B)%('(A/)',&6+(&'6(%#%.$'(;#%&
proporcionalmente menos arriscada 
%&+.%(+#',&$+(.'(;#%&'&%#$(/$/('&5')#&
%=2)%.$%&-%&*+7%(.'.8'&-'#&$('.#';
89%#& %2+.:5)2'#& UVWTXTLYZ&"L;
L["S,& \]\Z&NWT`^c"MM"W,&deefZ&
[TWS^`,&  \\dZ& _^j"[[,&  \\eZ&
WP^WXT`Z&jP[[PTqS^`,&  \]h,&
jP[[PTqS^`,&  \fhb>& kT#& C)(5'#&
A/%&-%2)-%5,&6+(&('09%#&'##+2)'-'#&@&
(%.$'D)3)-'-%,&).$%*('(%5;#%&U6(+-/;
0)(&#%/#&6(16()+#&D%.#b&)(?+&6(+-/0)(&
5')#&%&2+5&5%.+(%#&2/#$+#&A/'.-+&
#%& 2+56'('-'#&@A/%3'#& 2+.#$('.*);
-'#&6+(&6+3F$)2'#&6mD3)2'#&-)#6+.F7%)#&
.+&5%(2'-+l&UWP^WXT`Z&jP[[PT;
qS^`,& \]h,&6>gfhb>

X%& 6'($)2/3'(& ).$%(%##%& 6'('&
o presente artigo é o conceito de 
+6+($/.)#5+&%&'& C+(5'&2+5&'&A/'3&
%3%& 6+-%& ).I/%.2)'(,& -)(%$'5%.$%,&
'& 2+((%$'& -%C).)8?+& -%& /5'& -'-'&
%#$(/$/('& '-5).)#$('$)7'>& S%*/.-+&
j)33)'5#+.& U \fhb,& '& '/#4.2)'& -%&
k+6+($/.)#5+l&%&-%&5K;CE,&5')#&6(%;
#%.$%#&%5&%#$(/$/('#&5%(2'-+31*)2'#,&
6+-%& #%(& '$()D/F-'& @#& 7'.$'*%.#&
associadas ao mecanismo de controle 
-'#&+(*'.)0'89%#&B)%('(A/)2'5%.$%&
).$%*('-'#>&M')#&).#$)$/)89%#,&-%C%.-%&
+&'/$+(,&#?+&2+56'('$)7'5%.$%&5')#&
'6$'#&6'('&2()'(&/5&'5D)%.$%&*%('3&
-%&2++6%('8?+&%&-%&'##)5)3'8?+&-'#&
2+563%J'#&'$)7)-'-%#&%2+.:5)2'#>&&

^/$(+#& '/$+(%#,& 2+.$/-+,& #';
3)%.$'5&+& 2+.$(K()+>&i'.).)& Udeefb&
E&/5&-%3%#>&"3%& (%##'3$'& '& $%5K$)2'&
-+&+6+($/.)#5+&%&%J63)2'&2+5+&#/'&
'/#4.2)'&6+-%&.?+&%#$'(&-)(%$'5%.$%&
(%3'2)+.'-'&@&%#$(/$/('&C+(5'3&-%&'-;
5).)#$('8?+,&+/&#%G',&'+#&5%(2'-+#&+/&
@#&B)%('(A/)'#,&5'#,&#)5,&@&2+.='.8'&
imersa nos relacionamentos entre os 
6(16()+#&'$+(%#&%2+.:5)2+#>&kT&C'3$'&
-%&2+.='.8'&'/5%.$'&+#&()#2+#&(%3';
$)7+#&%&'#&2B'.2%#&-%&+6+($/.)#5+,&%&
6+-%&+.%('(&+#&2/#$+#&-%&$('.#'8?+&

.'#& '$)7)-'-%#& %56(%#'()')#l& UiT;
`P`P,&deef,&6>]sb>&S%*/.-+&+&'/$+(,&
E& '& C'3$'&-%& 2+.='.8'&.'#& (%3'89%#&
%56(%#'()')#,& '##+2)'-',& 6+(& 2+.;
#%*/).$%,& @& 2(%#2%.$%&6+##)D)3)-'-%&
-%&'89%#&+6+($/.)#$'#&6+(&6'($%&-+#&
'*%.$%#,& A/%& (%6(%#%.$'& A/%#$9%#&
2%.$(')#&6'('&'&*%('8?+&-%&2/#$+#&-%&
$('.#'89%#,&(%#6+.#K7%)#&6+(&)56'2;
$'(& +#&5%2'.)#5+#&-%& *+7%(.'.8'&
'-+$'-+#&6%3'#& %56(%#'#>& UVT["S;
MWP`Z&c'(*'#,&deesb>

q'(Q&N('.+7%$$%(& Udeefb,& /5&
-+#&5')#& ).C3/%.$%#& 6%#A/)#'-+;
(%#& '##+2)'-+#& @&7%($%.$%&-'&`+7'&
S+2)+3+*)'& "2+.:5)2',& '6(%#%.$'&
('2)+2F.)+& #%5%3B'.$%>& "7)-4.2)'#&
%56F()2'#&%J%563)=2'-'#&6%3+&'/$+(&
).-)2'5&A/%&5%#5+&%5&'5D)%.$%#&
-%&5%(2'-+&2'('2$%()0'-+#&6+(&$('.;
#'89%#&2+563%J'#,&/5&'3$+&.F7%3&-%&
+(-%5,& (%3'2)+.'-+& @& '/#4.2)'& -%&
+6+($/.)#5+#,&6+-%5&#%(&%.2+.$(';
-+#,&-'&5%#5'&C+(5'&A/%,&6+(&+/$(+&
3'-+,&'$)$/-%#&-%&5K;CE&%&-%&+6+($/;
.)#5+#&6+-%5&#%(&7)#/'3)0'-'#&%5&
%#$(/$/('#& 23'('5%.$%&B)%('(A/)0';
-'#>&T&+2+((4.2)'&+/&.?+&-%&'$)$/-%#&
+6+($/.)#$'#,& -%C%.-%&N('.+7%$$%(&
Udeef,&6>&d!b,&-%6%.-%,&.'&(%'3)-'-%,&
k-'&.'$/(%0'&-'#&(%3'89%#&6%##+')#&%&
das redes de relacionamentos entre 
'#&%56(%#'#l>&^/&#%G',&E&'&%#$(/$/('&
#+2)'3,& 2'('2$%()0'-'& 6+(& (%3'89%#&
#+2)')#& %& %2+.:5)2'#& D'#%'-'#& %5&
6().2F6)+#&-%& 2+.='.8',& A/%&6+-%&
).I/%.2)'(&'&C+(5'&%&'&+2+((4.2)'&-%&
'$)$/-%#&+6+($/.)#$'#>&

`%#$%& 2%.K()+,& .+7'#&6%#A/)#'#&
derivadas de diferentes áreas de ensi;
.+,&2+5+&%2+.+5)',&'-5).)#$('8?+&%&
#+2)+3+*)',&745&#'3)%.$'.-+&'&.%2%#;
#)-'-%&-%&).2+(6+('(&.+&-%D'$%&#+D(%&
+#&5%2'.)#5+#&-%&*+7%(.'.8'&/5'&
.+7'&'D+(-'*%5,&6(+6+(2)+.'35%.$%&
5')#& ).C+(5'3,& 2+.#%.#/'3& %& %##%.;
2)'35%.$%& (%3'2)+.'3& UNWT`^c"M;
M"W,&deefZ&iT`P`P,&deefb,&2+5+&#%(K&
7)#$+&%5&-%$'3B%#&.'&6(1J)5'&#%8?+>&

61$ 7)! '!8'$&)#)$9"&'!,*#)$
de Controle 
T&2+.='.8'&E&/5&C%.:5%.+&#+2)'3&

A/%&#1&(%2%.$%5%.$%&7%5&#%.-+&$(';
D'3B'-+&6%3+#&6%#A/)#'-+(%#&-%&-);

C%(%.$%#&K(%'#&UiT`P`P,&deef,&6>  b>&
^&).$%(%##%&6%3+&$%5',&-%()7'-+&).);
2)'35%.$%&-+#&%#$/-+#&-'&#+2)+3+*)'&
#+D(%&'#&(%-%#&-%&(%3'89%#&#+2)')#&%&
2+5%(2)')#&7%(,&6+(&%J%563+,&N('.+;
7%$$%(&U \fgb,&6+-%&#%(&2+56(%%.-)-+&
2+5+&/5'& (%#6+#$'& '+#&6(+D3%5'#&
'##+2)'-+#& @& ).2%($%0'& .'#& $(+2'#&
%2+.:5)2'#& '##)5E$()2'#& UiT`P`P,&
deefb>&T& 2+.C)'.8'& .'#& $('.#'89%#&
%2+.:5)2'#&E&2(F$)2'&G/#$'5%.$%&6+(;
A/%&'& 2+56%$)8?+&E& )56%(C%)$'>&"5&
/5'&%7%.$/'3& '(%.'&6%(C%)$'5%.$%&
2+56%$)$)7',& +#& '*%.$%#& 6+-%()'5&
2+.='(&.+&#)#$%5'&6'('&C+(.%2%(&/5&
(%$+(.+&G/#$+&#+D(%&+#&#%/#&-)C%(%.$%#&
).7%#$)5%.$+#&UVpWM,&dee\b>&&

S%*/.-+& SR%-D%(*& U \\ b,& '&
'D+(-'*%5&-'& 2+.='.8'&6+-%&.+#&
'G/-'(&'&2+56(%%.-%(&2+5+&'#&).#$);
$/)89%#&+6%('5&.+&2+.$%J$+&%56F()2+>&
P##+&6+(A/%,&'=(5'5&-)C%(%.$%#&'/;
$+(%#,&'&2+.='.8'&E&2'6'0&-%&(%-/0)(,&
#)*.)C)2'$)7'5%.$%,& '#& %7%.$/')#&
).2%($%0'#& '##+2)'-'#&@#& $('.#'89%#&
%2+.:5)2'#& UpiiP,&  \\!,&  \\fb>& kT&
2+.C)'.8',& -%#$%&5+-+,& $+(.';#%& '&
6%-('&'.*/3'(&-'&*+7%(.'.8'&%=2'0&
6'('&+#&3'8+#&(%3'2)+.'35%.$%&)5%(;
#+#l&UYPM",&deeh,&6>&  hb>&

Associada a diferentes normas 
#+2)')#&-%& 2++6%('8?+,& '& 2+.='.8'&
E&/5&'$()D/$+& )5%(#+&.'#& (%3'89%#&
interpessoais entre atores econômi;
2+#& UpiiP,&  \\fb>& M')#& '$()D/$+#& %&
.+(5'#,&2+.#$)$/F-'#&2+.G/.$'5%.;
$%,&2+.$()D/%5&6'('&#%&%3%7'(,&#%.;
#)7%35%.$%,&'&6(+D'D)3)-'-%&-%&A/%&
+#&'*%.$%#&.?+&)(?+&'*)(&-%&5'.%)('&
+6+($/.)#$'&%5&/5'&-'-'&$('.#'8?+&
%2+.:5)2'&U["LY`"W,&X^j[P`NZ&
j"[_",& dee!b>& kX%7)-+& '+& C'$+&
-%& +& %56(%%.-%-+(&6+-%(& 2+.='(&
.'&+/$('&6'($%,& E&5')#& CK2)3&6(%7%(&
+& #%/& 6(+7K7%3& 2+56+($'5%.$+l&
U["LY`"W,&X^j[P`NZ&j"[_",&
dee!,& 6>& hdeb>&X%& '2+(-+& 2+5&%#$'&
6%(#6%2$)7',&'&2+.='.8'&'$/'&2+5+&
/5& $)6+& -%& '2+(-+,& -%& .'$/(%0'&
$K2)$',&A/%&%.2+.$(';#%&6(%#%.$%&%5&
/5&2+.$%J$+&#+2)'3&%#6%2F=2+&%&A/%&
#%&$('.#C+(5'&%5&/5'&-'#&5')#&)5;
6+($'.$%#&D'#%#&-%&2++(-%.'8?+&-'#&
$('.#'89%#&%2+.:5)2'#&UT`XWTX"Z&
W"i"`X"Z&[^pW"`x^Z& ST[cT;
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M^Z&V"W`TWX"S,&de  Z&&V"Lv"WM,&
dee\Z&&jT`X"W["a,&deedb>&

ku/'.$+&5')+(& '& 2+.='.8'& %.;
$(%& n-+)#&-'-+#&6'(2%)(+#o,&5')+(& '&
$(+2'&-%&).C+(5'89%#Z&%&A/'.$+&5')#&
).C+(5'89%#& +#& 6'(2%)(+#& $(+2'5,&
5')#& %3%#& 2+.='5&/.#&.+#&+/$(+#l&
ULYT`N,&de  ,&6> d sb>&^/& #%G',& '&
2+.='.8'& %.A/'.$+&5%2'.)#5+&-%&
*+7%(.'.8'&D'#%)';#%&.'& 2(%.8'&-'&
2+.C)'D)3)-'-%& -%& A/%& +& 6'(2%)(+&
-%& $(+2'#& )(K& 2/56()(& +#& '2+(-+#&
).C+(5'35%.$%&=(5'-+#& UY^T`NZ&
T`M^`LPL,&deegb>& kT&2+.='.8'&E&
/5&5%2'.)#5+&-%&*+7%(.'.8'&m.)2+,&
.'&5%-)-'&%5&A/%&6(+5+7%,&7+3/.;
$'()'5%.$%,& $(+2'#&.?+&+D()*'$1()'#&
-%&7'.$'*%.#&%&-%&#%(7)8+#&%.$(%&+#&
'$+(%#l&UpiiP,& \\!,&6>!f]b>&

`%#$%&#%.$)-+,&+&$%5'&-'&2+.='.;
8'&6+-%&'##/5)(&3/*'(&2%.$('3&.'&%J;
63)2'8?+&-%&2+5+&'#&$('.#'89%#&%2+;
.:5)2'#& +6%('5& UV"Lv"WM,& dee!Z&
_^j"[[Z& NW^XT[,& deesb>& S%5&
/5&5F.)5+&-%& 2+.='.8',& '=(5'5&
V'2B5'..&%$&'3>&2)$'-+#&6+(&L/.B'&%&
q%3+&Udee!,&6>]b,&E&A/'#%&k)56+##F7%3&
+& %#$'D%3%2)5%.$+& %& '&5'./$%.8?+&
-%& (%3'89%#& +(*'.)0'2)+.')#& D%5;
;#/2%-)-'#&6+(&/5&3+.*+&6%(F+-+l>&
^/&#%G',&'&'/#4.2)'&-%&2+.='.8'&C'0&
2+5&A/%& #%& %3%7%& '& 6+##)D)3)-'-%&
-%&2+56+($'5%.$+&+6+($/.)#$'&6+(&
6'($%&-+#& '*%.$%#,& '/5%.$'.-+;#%,&
6+(&/5& 3'-+,&+#& C'$+(%#& '##+2)'-+#&
@&5+.)$+('8?+&-+#&2+56+($'5%.$+#&
%,&6+(&+/$(+,&+#&2/#$+#&'##+2)'-+#&@#&
$('.#'89%#&%2+.:5)2'#&UVT["SMWP`Z&
cTWNTS,&deesb>&

Diferentemente das perspectivas 
-%C%.-)-'#& 6%3'#& 'D+(-'*%.#& -'&
%#2+3B'&('2)+.'3&UL^["qT`,& \\eb&
%& -'& .+7'& %2+.+5)'& ).#$)$/2)+.'3&
Uj)33)'5#+.,& \f\b,&k+#&6(%##/6+#$+#&
-'&$%+()'&-+&#)#$%5'&#+2)'3&'D+(-'5&
'& 2+.='.8'& %5&/5& 2+.$%J$+&5')#&
'563+,&6'('&'3E5&-+&'#6%2$+&%##%.;
2)'35%.$%&/$)3)$K()+>&`%#$%& 2%.K()+,&
ela é vista como a soma dos aspectos 
('2)+.')#&%&#+2)')#l&ULp`YTZ&q"[^,&
dee!,&6>  b>&N%('-'&'&6'($)(&-%&/5'&
%#$(/$/('& '-%A/'-'& UVT["SMWP`Z&
cTWNTS,& deesb& +/& -%()7'-'& -'#&
C(%A/%.$%#& ).$%('89%#&%2+.:5)2'#&%&
#+2)')#,&.%2%##K()'#&@&2()'8?+&-%&/5'&

2+56(%%.#?+&5m$/'&ULYT`N,&de  Z&
L/.B'Z&q"[^,&dee!b,&'&2+.='.8'&E&
-%#%.7+37)-'& A/'.-+& BK& %#C+(8+#&
%J$('#& 7+3/.$'()'5%.$%& 2()'-+#& %&
(%$()D/F-+#&6+(&-+)#&-'-+#&'*%.$%#&
%2+.:5)2+#>&

M')#& %#C+(8+#,& C(%A/%.$%5%.$%&
2B'5'-+#& -%& C'7+(%#,& #?+& -)*.+#&
-%&.+$',&-'-+&A/%,&.%#$%#&2'#+#,&.%;
.B/5&-)#6+#)$)7+&C+(5'3&E&/$)3)0'-+&
para impor a reciprocidade entre 
'5D+#&+#&'$+(%#&UpiiP,& \\fb>&p5'&
7%0&A/%&'&2+.='.8'&C+)&%#$'D%3%2)-'&
2+5+&'&D'#%&-%&+()%.$'8?+&-'&$(+2',&
'(*/5%.$'&['(#+.& U \\ b,& '& 2++6%;
('8?+&$+(.';#%&+&6().2)6'3&5+-+&-%&
+6%('8?+&%&-%&*+7%(.'.8'>&^#&6().;
2)6')#& (%#/3$'-+#&-%##%#&6(+2%##+#&
#?+&A/%&$')#&'*%.$%#&-%&2++6%('8?+,&
*%('35%.$%& 2'('2$%()0'-+#& 6+(& #);
5)3'(%#& '$()D/$+#& %.$(%& %3%#,& 2+5+&
%$.)',& (%3)*)?+,& %.$(%&+/$(+#,&-%#%.;
7+37%5&'*(/6'5%.$+#& C+($%5%.$%&
2+.%2$'-+#,&2+.#$)$/F-+#,&#+D(%$/-+,&
6+(& (%3'89%#& #+2)')#& %& %2+.:5)2'#&
D'#%'-'#&.+#&6().2F6)+#&-'&2+.='.8'&
ULYTq["";jWPNYM,& dee]Z& vT;
[PSY,&dee]b>&

p5&(%#/3$'-+&#)*.)=2'.$%&-'&2+.;
='.8'&E&A/%&%3'&C'2)3)$'&'&%J$%.#?+&
-+#&D%.%CF2)+#&6'('&+#&6'(2%)(+#&%&
2+.7)-'& +&6'(2%)(+& D%.%=2)'-+& '&
2+.$()D/)(&A/'.-+&#/(*%&/5'&.+7'&
#)$/'8?+>&T& A/'3)-'-%& 6'($)2/3'(&
-%##'#&$('.#'89%#&E&A/%&%3'#&.?+&#?+&
C'2)35%.$%&6(%2)=2K7%)#&%5&k7'3+(&
%5&-).B%)(+l>&`%.B/5&(%%5D+3#+&
+/&6%.'&E&-%=.)-+&'&6()+()>&T&#)$/;
'8?+& 2()'&/5'& '(A/)$%$/('& 'D%($'&
-%&$(+2'#&A/%&6(+5+7%&/5'&'(A/);
$%$/('&-%&#%(7)8+#&A/%&#?+&2(F$)2+#&
6'('&'&#+D(%7)74.2)',&5'#&A/%&#?+&
-)CF2%)#&-%&6(%2)=2'(&+/&%#6%2)=2'(&
2+.$('$/'35%.$%&-%&'.$%5?+&UpiiP,&
 \\!,&6>&!f]b>

Uma das mais importantes van;
$'*%.#&-'& 2+.='.8'& %.A/'.$+&5%;
canismo informal de controle das 
$('.#'89%#&%2+.:5)2'#,&'(*/5%.$'5&
a++.& Udee!b,&N('.+7%$$%(& Udeefb& %&
Y+'.*&'.-&T.$+.2)2& Udeegb,& E& A/%&
%3'&6(+6)2)'& '& $('.#C%(4.2)'&-%& ).;
C+(5'89%#&5')#& $K2)$'#,&-%$'3B'-'#,&
6(%2)#'#& %& -/('-+/('#,& A/'.-+& #%&
2+56'('-+&2+5&@A/%3'#&-)#6+.F7%)#&

.+#& (%3'2)+.'5%.$+#& D'#%'-+#& %5&
mecanismos meramente formais 
-%& '-5).)#$('8?+>& kT& 2+.C)'.8'& E&
C(%A/%.$%5%.$%& 2)$'-'& 2+5+& /5&
%3%5%.$+& 2(F$)2+,& A/%,&6+(& #/'&7%0,&
5%3B+('&'&A/'3)-'-%&-+#&I/J+#&-%&
(%2/(#+#l& UY^T`NZ&T`M^`LPL,&
deegb>&T3E5&-)##+,&E&/5&).#$(/5%.$+&
7)$'3&6'('&'& (%'3)0'8?+&-%&6'(2%()'#&
5')#&I%JF7%)#&%&%=2)%.$%#&ULp`YTZ&
q"[^,& dee!b>& kX)C%(%.$%5%.$%&-%&
5+$)7+#&6/('5%.$%&%2+.:5)2+#,&'#&
(%3'89%#& %2+.:5)2'#& 2+.$F./'#& $%.;
-%5&'&(%7%#$)(;#%&-%&2+.$%m-+&#+2)'3&
carregado de grandes expectativas de 
2+.='.8'&%&'D#$%.8?+&-%&+6+($/.)#;
5+l&UNWT`^c"MM"W,&deef,&6>&  b>&

X)$+&-%&+/$('&C+(5',&'&2+.='.8'&
C'2)3)$'&'&2)(2/3'8?+&-%&).C+(5'89%#,&
3)5)$'& +#& 2+56+($'5%.$+#& +6+($/;
nistas por parte dos agentes de in;
$%('89%#,&C+($'3%2%&'&B'D)3)-'-%#&-+#&
'$+(%#&%5&#%&'-'6$'(&'+#&6(+D3%5'#&
)56(%7)#$+#& %5&5'.%)('#& A/%& #?+&
-)CF2%)#&-%&#%(%5&2+6)'-'#&+/&+D$)-'#&
'$('7E#& -%& 3'8+#& #+2)')#& %##%.2)'3;
5%.$%&5%(2'-+31*)2+#,& '/5%.$'& '&
7%3+2)-'-%&-'#&$+5'-'#&-%&-%2)#9%#&
%,&'2)5'&-%&$/-+,&6(+5+7%&'&(%-/8?+&
-+#&2/#$+#&-%&$('.#'89%#&%2+.:5)2'#&
UT`XWTX"& %$& '3.,& de  Z& & VT["S;
MWP`Z&cTWNTS,& deesZ& & Lp`YTZ&
q"[^,& dee!Z& & NWT`^c"MM"W,&
deefZ&&Y^T`NZ&T`M^`LPL,&deegZ&&
LYT`N,&de  Z&&piiP,& \\!Z&&iT`P;
`P,&deefb>

k"5&'$5+#C%('&-%&2+.='.8',&+#&
6(+D3%5'#&#?+&(%#+37)-+#&2+5&5')+(&
%=2)4.2)',&6+(A/%&'& ).C+(5'8?+&%&+&
Q.+R;B+R&#?+&$(+2'-+#&5')#&3)7(%;
5%.$%l& UV^SS& '6/-&VT["SMWP`Z&
cTWNTS,&deesb>&`%#$%#&'5D)%.$%#,&
#'3)%.$'5&T3$%(&%&Y'*%,&2)$'-+#&6+(&
L/.B'&%&q%3+&Udee!b,&BK&#)*.)=2'$)7'&
(%-/8?+&-+#&2/#$+#&-%&2++(-%.'8?+&%&
-%&2+.$(+3%#&B)%(K(A/)2+#,&'+&5%#5+&
$%56+&%5&A/%&#%&+D#%(7'&/5&2+.#);
-%(K7%3& '/5%.$+&-'&I%J)D)3)-'-%&%&
-'&2'6'2)-'-%&-'&+(*'.)0'8?+&-%&#%&
'-%A/'(&@#&.+7'#&.%2%##)-'-%#>&

L+5+&7)#$+&'$E&'A/),&'&2+.='.8'&
%.A/'.$+&5%2'.)#5+&-%&*+7%(.'.8'&
6+-%&'6(%#%.$'(&-)C%(%.$%#&D%.%CF2)+#&
2'6'0%#&-%&+$)5)0'(&%&-%&I%J)D)3)0'(&
'#&$('.#'89%#&%2+.:5)2'#>&̀ +&%.$'.;



RDE - REVISTA DE DESENVOLVIMENTO ECONÔMICO d Ano XVI    Nº 29    Dezembro de 2014    Salvador, BA

$+,&2+5+&#%(K&7)#$+&.'&6(1J)5'&#%8?+,&
'&2()'8?+&-%&7'3+(&%2+.:5)2+&#/6%;
()+(&6(%##/69%&+&-%#%.7+37)5%.$+&-%&
/5'& 31*)2'& %&6%(#6%2$)7'&-)#$).$'#>&
p5'& %5&A/%& '#& $('.#'89%#& #%G'5&
'-5).)#$('-'#& 6%3'& 2+%J)#$4.2)'& %&
5m$/'& ).I/4.2)'&-%,&6+(&/5& 3'-+,&
5%2'.)#5+#& ).C+(5')#,& 2'('2$%()0';
-+#&%##%.2)'35%.$%&6%3'&2+.='.8',&%,&
6+(&+/$(+,&5%2'.)#5+#&5')#&C+(5')#&
%&2+.$('$/')#,&C/.-'5%.$')#&6'('&#%&
%#$'D%3%2%(&'#& 2+.-)89%#&DK#)2'#&-%&
2+.*(/4.2)'&-+#&).$%(%##%#&%.$(%&+#&
'*%.$%#>&

S%*/.-+& i'.).)& Udeef,& 6>& geb,&
k#%56(%&BK&(%3'8?+&%.$(%&2%($+&.F7%3&
-%&2+.='.8'&%&'&'63)2'8?+&-%&5+.);
$+('8?+&C+(5'3l>&^/&#%G',&#%,&6+(&/5&
3'-+,& '& 2+.C)'.8'& E& /5'& 2+.-)8?+&
sine que non&@&%J)#$4.2)'&-%&/5&(%3';
cionamento econômico proporcio;
.'35%.$%&5')#& ).C+(5'3,& I%JF7%3& %&
6(+6+(2)+.'35%.$%& +$)5)0'-+,&6+(&
+/$(+&3'-+,&k%3'&#+0).B'&.?+&2+.#%;
*/%&+C%(%2%(&'#&2+.-)89%#&#/=2)%.$%#&
6'('& '& 2+.#%2/8?+& -+#& +DG%$)7+#&
-%##'#&6'(2%()'#l&ULp`YTZ&q"[^,&
dee!,&6>& \b>

4 Confiança X Mecanismos 
Formais de Governança
X)C%(%.$%#&%#$/-+#&6(+G%$'5&3/0%#&

6'('&'& )56+($H.2)'&-%&#%&2+5D).'(&
mecanismos menos formais de admi;
.)#$('8?+&-'#&$(+2'#&%2+.:5)2'#&2+5&
%#$(/$/('#&5')#&2+.$('$/')#&%&C+(5')#&
-%&*+7%(.'.8'& 2+5%(2)'3>&c%(,&6+(&
%J%563+,& V('-'2B& %& "223%#& U \]\b,&
_+R%33&U \\eb&%&&i'.).)&&Udeefb>&P##+&
6+(A/%,&5%#5+&.'A/%3'#&%#$(/$/('#&
5%(2'-+31*)2'#& +/& %##%.2)'35%.$%&
B)%('(A/)0'-'#,&k#%56(%&BK&(%3'8?+&
%.$(%& 2%($+& .F7%3& -%& 2+.C)'.8'& %& '&
'63)2'8?+&-%&5+.)$+('5%.$+&C+(5'3l&
UiT`P`P,&deef,&6>&geb>&

`+&D+G+&-%#$'#&6().2)6')#& '(*/;
5%.$'89%#,&%.2+.$(';#%&'&2+.#$'$'8?+&
-%&A/%&'#&(%3'89%#&2+5%(2)')#&6+-%5&
ser governadas por inúmeras mis;
$/('#& '-5).)#$('$)7'#,& 2'6'0%#& -%&
2+5D).'(,& -%&5'.%)('& ).$%*('-'& %&
ao mesmo tempo economicamente 
%=2'0,& -)C%(%.$%#&5%2'.)#5+#& C+(;
5')#& 'D+(-'-+#& 6%3+#& -%C%.#+(%#&
-+#&5%(2'-+#&%&-'#&B)%('(A/)'#,&6+(&

/5&3'-+,&%&-'#&%#$(/$/('#&).C+(5')#,&
)3/#$('-'#& .%#$%& '($)*+& 6%3+& 6'6%3&
-'& 2+.='.8',&6+(&+/$(+>&^&6(16()+&
j)33)'5#+.,& %5&6+#$%()+(%#& $('D';
3B+#&6/D3)2'-+#&%5& \]h,&'7'.8'&%5&
#/'#& (%I%J9%#& ).)2)')#& U \fh,&  \f\b&
'##+2)'-'#& '+#& 2/#$+#&-%& $('.#'8?+&
%2+.:5)2'&%&(%2+.B%2%&'&%J)#$4.2)'&%&
'&)56+($H.2)'&-%&%#$(/$/('#&BFD()-'#&
%,& '$E&5%#5+,& (%3'2)+.')#&-%&'-5);
.)#$('8?+&-'#& $('.#'89%#h>& "5& #/'#&
6'3'7('#,&+&'(*/5%.$+&-+#&2/#$+#&-%&
$('.#'89%#>>>&

ignora uma importante classe 

de modos& BFD()-+s de organiza-

ção – dos quais joint ventures, 

franchising, e uma variedade de 

complexas formas de ‘contratos 

relacionais’& #?+& %J%563+#. Re-

centes estudos das organizações 

econômicas revelam que esses 

modos híbridos são muito mais 

importantes do que têm sido enfa-

tizado até o momento&UWP^WXT`Z&
jP[[PTqS^`,& \]h,&6>&gf!,&*()C+&
.+##+b>&&&

`+$%&2+5+&+&'/$+(&6'##'&'&).2+(;
6+('(&%&'&%.C'$)0'(&%5&#/'&'D+(-';
*%5&'& )56+($H.2)'&-'#& %#$(/$/(')#&
5%.+#& C+(5')#& -%& '-5).)#$('8?+>&
_'('&j)33)'5#+.&U \]h'b,&'#&C+(5'#&
.?+&6'-(+.)0'-'#&-%&5%(2'-+&'G/;
-'5&'&'.'3)#'(&'#&%#$(/$/('#&2+.7%.;
2)+.')#&-%&5%(2'-+,&-%&$'3&5+-+&A/%&
+&k%J'5%&-%&#/'#&C+(5'#&).$%(.'#&-%&
+(*'.)0'8?+&5%3B+('&.+##'&2+56(%;
%.#?+&-'#&6(+6()%-'-%#&5')#& 2+.;
7%.2)+.')#l&UjP[[PTqS^`,& \]h',&
6>& dsgb>&`%##%& #%.$)-+,&j)33)'5#+.&
6'##',&'&6'($)(&-%&%.$?+,&'&'.'3)#'(&'&

'D+(-'*%5&-+#&2/#$+#&-%&$('.#'89%#&
%2+.:5)2'#& 2+5+&/5'&k-'#& 3%.$%#&
).C+(5'$)7'#& n6+##F7%)#o& '$('7E#&-'&
A/'3&E&6+##F7%3&%#$/-'(&'#&2+563%J'#&
+(*'.)0'89%#&%2+.:5)2'#l&UjP[[PT;
qS^`,&de e,&6>&dgeb>&

L+5&D'#%&.'#&(%I%J9%#&-%&q'2;
neil!,&j)33)'5#+.& U \]hDb& 2B%*'& '&
#'3)%.$'(& '& ).I/4.2)'&A/%&+& $%56+&
-%& 2+.$('$+& %J%(2%& #+D(%& '#& ).$%(';
89%#&%##%.2)'35%.$%&%2+.:5)2'#>&X%&
'2+(-+&2+5&+&'/$+(,&'&k-/('8?+&%&'&
2+563%J)-'-%l&-+#& '2+(-+#& C'0%5&
2+5&A/%&+#&6(+2%##+#&-%&'G/#$%#&#%;
G'5&-%&/5&$)6+&'-5).)#$('$)7+&2+5;
63%$'5%.$%& %#6%2F=2+,& #/D#$)$/).-+&
@A/%3%#&6(%7)#$+#&6%3+#&6'-(9%#&.%+;
23K##)2+#>&kT&=28?+&-'&#).*/3'()-'-%&
E&$+$'35%.$%&#/D#$)$/F-'&.'&5%-)-'&
%5&A/%&'#&relações&'##/5%5&'#&6(+;
6()%-'-%#&-%&/5'& y5).)#+2)%-'-%&
2+5&/5'&7'#$'&*'5'&-%&.+(5'#&6'('&
'3E5&-'A/%3'#& 2%.$('3)0'-'#& #+D(%&
'#& $(+2'#& %& 6(+2%##+#& )5%-)'$+#zl&
UqTL`"P[& '6/-&jP[[PTqS^`,&
 \]hD,&6>fd;fgb>&`%##%& #%.$)-+,& %5&
2+.$('6+#)8?+&'+#&6(%##/6+#$+#&.%+;
23K##)2+#,&+.-%&+&6+.$+&-%&(%C%(4.2)'&
6'('&'#&'-'6$'89%#&%C%$)7'#&%.2+.$(';
;#%,&%##%.2)'35%.$%,&.+#&'2+(-+#&+();
*).'35%.$%&%#$'D%3%2)-+#,&ko ponto 
de referência sob uma abordagem 
verdadeiramente relacional é a ‘re-
lação como ela tem se desenvolvido 
ao longo do tempo. Isso pode ou não 
incluir um acordo original’l&UqTL;
`"P[&'6/-&jP[[PTqS^`,& \]hD,&6>&
fd,&*()C+&.+##+b>&

j)33)'5#+.& U \]hDb& -%$'3B'& +&
'(*/5%.$+& '+& %#6%2)C)2'(& '#& 2+.;

5  '%((%)*+&,!-./01)2!4&##&J&#)!6)(! (%,5)!?3!#)4%&4F,%&!)&!);#*)#!<83!K)<83(3+!
que possuem fortes predileções ideológicas podem insistir no fato de todas 
as atividades serem organizadas dentro de um único padrão. Muitos de nós, 
contudo, não são tão sobrecarregados. [...] Todos podem reconhecer dife-
rentes fortalezas e fraquezas dos modos alternativos e que esses variam 
com os atributos das transações” (WILLIAMSON, 1985a, p.244, grifo nosso).  
Ainda segundo o autor, “a variedade contratual é a origem de numerosos quebra-
-cabeças com os quais o estudo das instituições econômicas do capitalismo 
está apropriadamente preocupado. O custo de transação econômica sustenta 
que tais variações são principalmente explicadas pelas diferenças nos atributos 
das transações” (WILLIAMSON, 1985b, p.68).  

6  MACNEIL, I.R. 1974. The Many Futures of Contracts. Southern California Law 
Review, 47(May): 691-716. MACNEIL, I.R. 1978. Contracts: Adjustments of long-
-term economic relations uner classical, neoclassical, and relational contract law, 
Northwestern University Law review, 72: 854-906.



RDE - REVISTA DE DESENVOLVIMENTO ECONÔMICOdd Ano XVI    Nº 29    Dezembro de 2014    Salvador, BA

 !"#$%& %'(& )%& *+)!%& )%& ,$-)"#$%&
.' $/& $0$,1$,& !23-+421!)& %'(,$& )&
forma administrativa das transa5
"#$%6&7$8+2 '&'&)+9',:&'%&1'29,)9'%&
,$-)1!'2)!%&  $/'2%9,)/5%$& ).,'5
.,!) '%:& %'/$29$:& .),)& )*+$-)%&
!29$,)"#$%&$1'2;/!1)%&*+$&%<'&,$1',5
,$29$%&$& $&+/&9!.'&2<'&.) ,'2!=) ':&
%+(%9!9+!2 '&)&$%9,+9+,)-&2$'1->%%!1)&
,$1'2?$1! )/$29$& ) $*+) )& .$-)&
) /!2!%9,)"<'& )%&!29$,)"#$%&1),)15
9$,!=) )%:&.,!21!.)-/$29$:&.',&9,'1)%&
$%9)2 ), !=) )%6& @A%& '!%& 9!.'%& $&
9,)2%)"#$%&.),)&'%&*+)!%&+/)&$%.$5
1!)-!=) )& $%9,+9+,)& $& 8'B$,2)2")&
C& 2',/)-/$29$& 1'21$(! )& %<'& )%&
9,)2%)"#$%&,$1',,$29$%&).'!) )%&.',&
!2B$%9!/$29'%& $&+/&9!.'&/!%9+,) '&
$&)-9)/$29$&$%.$1DE1'F&GHIJJIKL5
7AM:&NOPQ(:&.6RQS6&@T,)2%)"#$%&)-9)5
/$29$& ! !'%%!21,>9!1)%& %<'& )*+$-)%&
'2 $&'%&)9!B'%&?+/)2'%&$&/)9$,!)!%&
2$1$%%>,!'%& .),)& )& .,' +"<'& %<'&
1'2%! $,)B$-/$29$& $%.$1!)-!=) '%F&
GHIJJIKL7AM:&NOPQ(:&.6RUS6&M$%5
%$%& 1)%'%:& ),8+/$29)&'& )+9',:&+/)&
$%9,+9+,)& ) ).9)9!B)&8)2?)& $%.)"'&
 $B! '&)&2)9+,$=)&2<'&+2!E1) )&*+$&
1),)19$,!=)&%+)%&9,)2%)"#$%6&@A con-
tinuidade das relações comerciais 
é, desse modo, valiosa”& GHIJJIK5
L7AM:&NOPQ(:&.6RQ:&8,!3'&2'%%'S6&A%&
1+%9'%&.),)&%$&/)29$,&9)-&$%9,+9+,)& $&
8'B$,2)2")&)-9)/$29$&$%.$1!)-!=) )&
%<'& ,$1+.$,) '%&.$-)& !/$2%<'& ,$5
1',,$29$& )%&9,)2%)"#$%&$1'2;/!1)%6&

M'9$& 1'/'&H!--!)/%'2& 1?$8)&)&
!21',.',),&)&!2V+421!)& )%&,$-)"#$%&
$& $& %+)& !/$2%<'& 9$/.',)-& %'(,$&
)& ) $*+) )& $%9,+9+,)& $& ) /!2!%5
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