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Resumo

O risco financeiro a0 qual o produtor agricola estd exposto no momento da
comercializagdo do produto final demanda o uso de instrumentos de reducéo de risco, a fim de
assegurar um prego que viabilize economicamente o processo produtivo. Este artigo analisa o
problema de elaboracdo de estratégias de protecdo financeira na presenca de restricdes de
producdo, através de um modelo de otimizagcdo multi-periodo deterministico. O comportamento
do modelo proposto é analisado no caso do mercado sucroalcooleiro, para a gestdo financeira de
usinas sucroalcooleiras, sendo as estratégias de hedging construidas com base no mercado futuro
de aclcar. Neste artigo vamos comparar duas medidas de risco o Modelo de Markowitz (1952)
gue buscava a minima variancia e o modelo de Rockafellar e Uryasev (2002) que usa o CVaR
como medida de risco.
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Abstract

Comparing CVaR and variance like risk measure in a sugar cane factory Abstract
Agricultural producers face financia risk at the moment of final products selling. This imposes
the use of instruments to reduce risks in order to assure prices and production process economical
feasibility. This paper examines the problem of creating hedging strategies with production
constraints and proposes a deterministic mutiperiod optimization model to solve it. Uncertainty is
introduced in the model through scenario trees and risk is analyzed according traditional mean
variance approach. The model is analyzed in the sugar market, to help financial management of a
sugar cane plant. In this paper we will compare two risk measure the Markowitz model (1952)
that minimize the variance and the Rockafellar e Uryasev model (2002) that use CVaR like risk
measure.
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