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WD[D GH SDUWLFLSDomR GRV LQGLYt�
GXRV QR PHUFDGR GH WUDEDOKR
EUDVLOHLUR YHP VRIUHQGR PXGDQ�
oDV� GHFRUUHQWHV WDQWR GH PRYL�
PHQWRV SXUDPHQWH

GHPRJUiILFRV �H[SDQVmR GD 3RSXODomR HP
,GDGH $WLYD � 3,$�� FRPR GH DOWHUDo}HV QR
SURFHVVR GH GHFLVmR GH LQJUHVVR QR PHUFD�
GR� TXH UHVXOWDUDP QR FUHVFLPHQWR GD RIHU�
WD GH WUDEDOKR� 3RU HVWH PRWLYR� DV DWXDLV
SUHRFXSDo}HV HP UHODomR DR IXQFLRQDPHQ�
WR GRPHUFDGR GH WUDEDOKR EUDVLOHLUR WrP VH
FRQFHQWUDGR QD TXHVWmR GDV WD[DV GH GH�
VHPSUHJR H QD FDSDFLGDGH GHVWH PHUFDGR
HP JHUDU HPSUHJRV�

2 GHEDWH VH EDVHLD QRV GDGRV GD 3HVTXLVD
0HQVDO GR (PSUHJR �30(�,%*(�� TXH FREUH
DV VHLV SULQFLSDLV UHJL}HV PHWURSROLWDQDV GR
%UDVLO � 6mR 3DXOR� 5LR GH -DQHLUR� %HOR +R�
UL]RQWH� 3RUWR $OHJUH� 6DOYDGRU H 5HFLIH� $
UD]mR GH VHU GD XWLOL]DomR GD 30( UHVLGH QD
VXD IUHT�rQFLD H FRQWHPSRUDQHLGDGH� R
TXH FRQIHUH PXLWR PDLV DJLOLGDGH H DWXDOL�
GDGH j DQiOLVH� 1mR REVWDQWH HVWDV YDQWD�
JHQV� DV FRQFOXV}HV DGYLQGDV GHVWH GHEDWH
SRGHP QmR VHU UHSUHVHQWDWLYDV GD VLWXDomR
QDFLRQDO� XPD YH] TXH DV UHJL}HV SHVTXLVD�
GDV UHVSRQGHP SRU SRXFR PDLV GH PHWDGH
GR SHVVRDO RFXSDGR GR SDtV�

(VWH DUJXPHQWR UHYHOD�VH SDUWLFXODUPHQWH
LPSRUWDQWH SDUD R FDVR GD LQG~VWULD� TXH
YHPH[SHULPHQWDQGR XP SURFHVVR GH HQ[X�
JDPHQWR H GHVFHQWUDOL]DomR� GH PRGR TXH�
QDTXHODV UHJL}HV� REVHUYD�VH XPD WHQGrQ�
FLD GH UHGXomR QR QtYHO GR HPSUHJR LQGXV�
WU LDO� ,V WR� QR HQWDQWR� QmR UHI OHWH
FRUUHWDPHQWH R TXH DFRQWHFH QR PHUFDGR
HP QtYHO QDFLRQDO� $PLJUDomR GH LQG~VWULDV�
HP FRQMXQWR FRP D LQVWDODomR GH QRYDV
IiEULFDV IRUD GR HL[R GHVWDV VHLV UHJL}HV� ID]
FRP TXH D 30( FDSWH D GHVWUXLomR GH SRV�
WRV GH WUDEDOKR� PDV QmR D JHUDomR GH
RXWURV� 1RV GHPDLV VHWRUHV R PHVPR IHQ{�
PHQR GH UHDORFDomR HVSDFLDO SRGH VH YHUL�
ILFDU� HPERUD D VXD GLUHomR QmR HVWHMD FODUD
D SULRUL�

'LDQWH GLVVR� R REMHWLYR GHVWD QRWD p DYHUL�
JXDU D H[WHQVmR GD JHUDomR GH HPSUHJRV H
UHDORFDomR GRV PHVPRV� FRP EDVH QDV
31$'V �3HVTXLVD 1DFLRQDO SRU $PRVWUDV GH

'RPLFtOLRV� GH ���� H ������ $VVLP DYDOLD�
VH� QXP SULPHLUR PRPHQWR� D YDULDomR QR
QtYHO WRWDO GH SHVVRDV RFXSDGDV H QR QtYHO
GH WUDEDOKDGRUHV GD LQG~VWULD� 1XP VHJXQ�
GR PRPHQWR� DQDOLVD�VH R SURFHVVR GH UHD�
ORFDomR HVSDFLDO GR PHUFDGR GH WUDEDOKR
EUDVLOHLUR� )LQDOPHQWH� FRQFOXL�VH FRP XP
UHVXPR H DOJXQV FRPHQWiULRV�

�� 9$5,$d®2 12 1Ì9(/ '( 3(662$6
2&83$'$6

���� 2&83$d®2 727$/

$ 7DEHOD �
�
PRVWUD� SDUD ���� H ����� RV

GDGRV GD 31$' SDUD R QtYHO GH RFXSDomR�
$ SULQFLSDO FRQFOXVmR TXH VH SRGH WLUDU GD
OHLWXUD GHVWD WDEHOD p TXH R FUHVFLPHQWR QR
QtYHO GH RFXSDomR QmR IRL KRPRJrQHR� 6H
D SRSXODomR RFXSDGD WRWDO WHYH XP FUHVFL�
PHQWR GH ����� SDVVDQGR GH ���� PLOK}HV
HP ���� SDUD ���� PLOK}HV HP ����

�
� R

PHVPR QmR VH SRGH GL]HU SDUD D SRSXODomR
GH FDGD UHJLmR RX iUHD PHWURSROLWDQD FRQ�
VLGHUDGD HP VHSDUDGR�

$R VH DQDOLVDU R DXPHQWR GD RFXSDomR QDV
UHJL}HV PHWURSROLWDQDV� GHVFREUH�VH TXH
HVWH VH UHYHORX VXSHULRU� HP WHUPRV UHODWL�
YRV� DR GDVGHPDLV iUHDV�'H IDWR� HQTXDQWR
DV VHLV SULQFLSDLV UHJL}HV PHWURSROLWDQDV H[�
SHULPHQWDUDP XP DXPHQWR GH DSUR[LPD�
GDPHQWH ���� �R HTXLYDOHQWH D FHUFD GH
���� PLOKmR GH RFXSDGRV�� R UHVWR GR SDtV
DSUHVHQWRX XP FUHVFLPHQWR GH DSHQDV
���� �HTXLYDOHQWH D ���� PLOKmR GH RFXSD�
GRV��2VGDGRV GD 31$'�TXH LQFOXHP� DOpP
GDV VHLV SULQFLSDLV� DV UHJL}HV PHWURSROLWD�
QDV GH &XULWLED� )RUWDOH]D H %HOpP H R 'LV�
WULWR )HGHUDO� UHDILUPDP WDO FRQVWDWDomR�
SDUD XPD HOHYDomR GH ���� QD RFXSDomR

*HUDomR GH (PSUHJRV H 5HDORFDomR (VSDFLDO
5LFDUGR %DUURV
6HUJLR )LUSR
/DXUR 5DPRV


',3(6�,3($�


0HVWUDQGR GD 38&�5- H EROVLVWD QD ',3(6�,3($�

�
(VWHV GRLV DQRV IRUDP HVFROKLGRV SRU VHU ���� RPDLV UHFHQWH
SDUD R TXDO RV GDGRV HVWmR GLVSRQtYHLV H SRU VHU ���� RPDLV
DQWLJR TXH SRVVXL XPD PHVPD PHWRGRORJLD GH FROHWD GDV
LQIRUPDo}HV UHOHYDQWHV�
�
$ 7DEHOD � H RV GHPDLV JUiILFRV HVWmR DSUHVHQWDGRV QR ILQDO
GR WUDEDOKR�
�
&XPSUH QRWDU TXH HVWHV Q~PHURV QmR FRLQFLGHP FRP DTXH�
OHV SXEOLFDGRV QDV WDEXODo}HV HVSHFLDLV GDV 31$'V� LVWR HP
IXQomR GH QmR HVWDUHP VHQGR FRQVLGHUDGDV QR SUHVHQWH
H[HUFtFLR DV SHVVRDV RFXSDGDV HP SURGXomR SDUD DXWRFRQ�
VXPR RX FRQVWUXomR SDUD ILQV SUySULRV�
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GHVWDV UHJL}HV KRXYH XP DXPHQWR GH ����
QR UHVWR GR SDtV�

'HQWUH DV XQLGDGHV GD IHGHUDomR� R HVWDGR
GH 6mR 3DXOR IRL DTXHOH TXH DSUHVHQWRX� SRU
ODUJD PDUJHP� RV LQFUHPHQWRV PDLV H[SUHV�
VLYRV QR HPSUHJR� WDQWR QD UHJLmR PHWUR�
SROLWDQD �FUHVFLPHQWR GH ����� R TXH
UHSUHVHQWD PDLV ���� PLOKmR GH RFXSDGRV�
TXDQWR QR LQWHULRU ����� RX PDLV ���� PL�
OKmR GH RFXSDGRV�� 1R FRQMXQWR GRV GH�
PDLV HVWDGRV� D H[SDQVmR PpGLD GD
RFXSDomR IRL GH ���� QR SHUtRGR�

8PD FRPSDUDomR HQWUH DV GLIHUHQWHV UH�
JL}HV JHRJUiILFDV WDPEpP FRQILUPD D KH�
WHURJHQHLGDGH GD H[SDQVmR GR QtYHO GH
RFXSDomR� 2 6XGHVWH� TXH FRQJUHJD R
PDLRU FRQWLQJHQWH GH RFXSDGRV� FUHVFHX
���� ����� PLOKmR GH SRVWRV GH WUDEDOKR
D PDLV� RX VHMD� ��� GR WRWDO EUDVLOHLUR��
YDORU VXSHULRU j PpGLD GR SDtV� HQTXDQWR
R 1RUGHVWH VLWXRX�VH DEDL[R GHVWD PpGLD�
DXPHQWDQGR HP DSHQDV ���� R Q~PHUR
GH WUDEDOKDGRUHV RFXSDGRV ����� PLOKmR��
1D 5HJLmR 6XO� R FUHVFLPHQWR ILFRX HP
���� ����� PLOKmR GH HPSUHJRV FULDGRV�
H QR &HQWUR�2HVWH D H[SDQVmR IRL GH ����
����� PLOKmR GH RFXSDo}HV D PDLV�� YDORU
SUy[LPR j PpGLD QDFLRQDO� 1D UHJLmR 1RU�
WH� D GH PHQRU SRSXODomR RFXSDGD� D
HOHYDomR DFDERX SRU VH UHYHODU D PDLRU
GHQWUH WRGDV DV UHJL}HV� FKHJDQGR D
����� ����� PLOKmR��

���� 2&83$d®2 1$ ,1'Ô675,$

4XDQGR VH IRFDOL]D R VHWRU LQGXVWULDO� TXH
DSUHVHQWD XPD LQWHQVD WHQGrQFLD j GHV�
FHQWUDOL]DomR� HVWH SDQRUDPD WRUQD�VH UD�
G LFD OPHQWH G LV W LQ WR� 'H IDWR� R
FUHVFLPHQWR QDFLRQDO HQWUH ���� H ����
VH OLPLWRX D ����� FRP R HPSUHJR LQGXV�
WULDO SDVVDQGR GH ���� PLOK}HV SDUD ����
PLOK}HV GH WUDEDOKDGRUHV� $ FULDomR GH
HPSUHJRV QD LQG~VWULD UHVSRQGHX� DVVLP�
SRU DSHQDV ���� GR WRWDO GH QRYRV RFX�
SDGRV� FRP D SDUWLFLSDomR GHVWH VHWRU QD
RFXSDomR WRWDO UHWUDLQGR�VH GH �����
SDUD ������ (VWH UHVXOWDGR p� GH DOJXPD
IRUPD� HVSHUDGR� KDMD YLVWR R SURFHVVR GH
UHHVWUXWXUDomR H HQ[XJDPHQWR GD HVWUXWX�
UD SURGXWLYD GHVWH VHWRU SDUD D REWHQomR
GH JDQKRV GH SURGXWLYLGDGH H� DVVLP� OR�
JUDU PDLRU FRPSHWLWLYLGDGH LQWHUQDFLRQDO
QR FRQWH[WR GH XPD HFRQRPLD HP IUDQFR
SURFHVVR GH DEHUWXUD�

8WLOL]DQGR DV PHVPDV GHVDJUHJDo}HV DQWH�
ULRUHV� REVHUYD�VH TXH� SRU XP ODGR� D UH�
JLmR PHWURSROLWDQD GH 6mR 3DXOR� VR]LQKD�
WHVWHPXQKRX XPDSHUGD OtTXLGDGH����PLO
SRVWRV GH WUDEDOKR� HQTXDQWR SDUD R FRQ�

MXQWR GDV VHLV UHJL}HV FREHUWDV SHOD 30(
HVWD FLIUD FKHJRX D ����� PLO� 3DUD DV ��
UHJL}HV PHWURSROLWDQDV GD 31$'D SHUGD IRL
OLJHLUDPHQWH PHQRU ������ PLO�� R TXH p
H[SOLFDGR EDVLFDPHQWH SHOD SHTXHQD H[�
SDQVmR YHULILFDGD HP &XULWLED�

1R TXH WDQJH DR FRUWH SRU UHJLmR JHR�
JUiILFD� REVHUYDP�VH UHGXo}HV DFHQWXD�
GDV QR 6XGHV WH �� � �� P L O � H �
SULQFLSDOPHQWH� QR 1RUGHVWH ��� PLO� R
HTXLYDOHQWH D XP GHFUpVFLPR GH ����
1DV GHPDLV KRXYH H[SDQVmR� FDEHQGR
UHVVDOWDU R FDVR GR &HQWUR�2HVWH� RQGH
HVWD H[SDQVmR FKHJRX D ���� PLO SRVWRV
GH WUDEDOKR �XP FUHVFLPHQWR VXSHULRU D
�����

(P WHUPRV GH XQLGDGHV GD )HGHUDomR�
FRPR PRVWUD R *UiILFR �� DV PDLRUHV H[�
SDQV}HV IRUDP QRV HVWDGRV GR 3DUDQi
����� PLO�� 0DWR *URVVR ����� PLO� H 0LQDV
*HUDLV ����� PLO�� 9DOH IULVDU� FRQWXGR� TXH
DSHVDU GD YDULDomR WHU VLGR QHJDWLYD QR
(VWDGR GH 6mR 3DXOR� LVWR GHYHX�VH WRWDO�
PHQWH DR UHVXOWDGR QD iUHD PHWURSROLWD�
QD� KDMD YLVWR TXH QR UHVWDQWH GR HVWDGR
R Q~PHUR GH SRVWRV GH WUDEDOKR QD LQG~V�
WULD DXPHQWRX HP ���� PLO� )LFD FDUDFWHUL�
]DGR� GHVWD IRUPD� XP SURFHVVR GH
GHVFHQWUDOL]DomR GR HPSUHJR LQGXVWULDO
GD PHWUySROH SDXOLVWDQD SDUD R LQWHULRU GR
SUySULR HVWDGR H SDUD RXWURV HVWDGRV SUy�
[LPRV� 2 SULQFLSDO GHVWDTXH ILFD SRU FRQWD
GR (VWDGR GR 5LR GH -DQHLUR� TXH H[SHUL�
PHQWRX D GHVWUXLomR GH PDLV GH �� PLO
SRVWRV GH WUDEDOKR QHVWH VHJPHQWR GR
PHUFDGR GH WUDEDOKR�

�� $ 5($/2&$d®2 (63$&,$/ 12
0(5&$'2 '( 75$%$/+2 %5$6,/(,52

'RV UHVXOWDGRV DSUHVHQWDGRV QD VHomR DQ�
WHULRU� ILFD SDWHQWH D H[LVWrQFLD GH XP
SURFHVVR GH UHDORFDomR HVSDFLDO GD IRUoD
GH WUDEDOKR RFXSDGD GXUDQWH R SHUtRGR
GH TXDWUR DQRV DQDOLVDGR� &RPR UHYHOD D
7DEHOD �� DV UHJL}HV FREHUWDV SHOD 30(
H[SHULPHQWDUDP XPD HOHYDomR GH ���
SRQWR SHUFHQWXDO QD VXD SDUWLFLSDomR�
FRP TXDVH D PHWDGH GHVWH DXPHQWR WHQ�
GR RFRUULGR HP 6mR 3DXOR� 3RUWDQWR�
SRGH�VH GL]HU TXH� QR TXH GL] UHVSHLWR j
RFXSDomR WRWDO� D PDLRU SDUWH GR VHX FUHV�
FLPHQWR YHULILFD�VH QDV SULQFLSDLV UHJL}HV
PHWURSROLWDQDV� TXH SDVVDP D UHVSRQGHU
SRU XPD IUDomR PDLRU GR WRWDO GH RFXSD�
GRV� -i QR TXH WDQJH j RFXSDomR QD LQ�
G~VWULD� PHVPR FRP XP FUHVFLPHQWR
EDVWDQWH EDL[R� REVHUYRX�VH XPD GHVFHQ�
WUDOL]DomR PDLV H[SUHVVLYD GR SHVVRDO RFX�
SDGR QHVWH VHJPHQWR� GH WDO IRUPD TXH
HVWDV PHVPDV UHJL}HV� H HP SDUWLFXODU D GH
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6mR3DXOR� WLYHUDPVXDVSDUWLFLSDo}HV UHGX�
]LGDV ����� SRQWRV SHUFHQWXDLV SDUD R FRQ�
MXQWR GHODV� H ���� QR FDVR GH 6mR 3DXOR��
(PERDPHGLGD� D SHUGDGH LPSRUWkQFLD GD
PHWUySROH SDXOLVWDQD GHYHX�VH j WUDQVIH�
UrQFLD GR SDUTXH LQGXVWULDO SDUD R LQWHULRU
GR SUySULR HVWDGR� FXMD SDUWLFLSDomR QR WR�
WDO IRL LQFUHPHQWDGD HP ��� SRQWR SHUFHQ�
WXDO�

$LQGD FRP UHVSHLWR j RFXSDomR QD LQG~V�
WULD� D DQiOLVH GDV UHJL}HV JHRJUiILFDV PRV�
WUD TXH R 6XO� R 1RUWH H R &HQWUR�2HVWH
DXPHQWDUDP VXD SDUWLFLSDomR ����� ��� H
��� SRQWR SHUFHQWXDO� UHVSHFWLYDPHQWH��
HQTXDQWR R 6XGHVWH ������ H R 1RUGHVWH
������ SHUGHUDP UHSUHVHQWDWLYLGDGH QR FRQ�
WH[WR QDFLRQDO� 3HUFHEH�VH WDPEpP SHOR
*UiILFR � TXH� HP WHUPRV GH XQLGDGHV GD
)HGHUDomR� DV TXH DSUHVHQWDUDPPDLRU HYR�
OXomR IRUDP RV (VWDGRV GR 3DUDQi ���� SRQ�
WR SHUFHQWXDO�� 0DWR *URVVR ����� H (VStULWR
6DQWR ������ HQTXDQWR RV (VWDGRV TXH VRIUH�
UDP PDLRUHV FRQWUDo}HV� DLQGD VXSHULRUHV
jV YHULILFDGDV HP 6mR 3DXOR FRPR XP WRGR�
IRUDP R 5LR GH -DQHLUR ������ H R 5LR *UDQGH
GR 6XO �������

$ LQWHQVLGDGH GR IHQ{PHQR GH UHDORFDomR
HVSDFLDO SRGH VHU TXDQWLILFDGD SRU PHLR
GR DVVLP FKDPDGR ´tQGLFH GH WXUEXOrQ�
FLDµ� &RQIRUPH IULVDGR HP %DUURV HW DO��
HVVH tQGLFH p EDVWDQWH ~WLO SDUD DYDOLDU
FRPR D HVWUXWXUD GR HPSUHJR YDULRX HQ�
WUH GRLV LQVWDQWHV GH WHPSR� &RQVLGHUDQ�
GR�VH XPD SDUWLFLSDomR GD SRSXODomR GH
LQWHUHVVH �QR FDVR D 3($ RFXSDGD RX R
FRQMXQWR GH RFXSDGRV QD LQG~VWULD� HP *
JUXSRV� HOH SRGH VHU GHILQLGR GD VHJXLQWH
PDQHLUD��

T = 1⁄2 ∑ 

g = 1

G

 αg, 96  −  αg, 92

RQGH�

αJ� W � IUDomR GR WRWDO GD SRSXODomR SHUWL�
QHQWH QR JUXSR J QR LQVWDQWH W�

'DV LQIRUPDo}HV GD 7DEHOD �� SHUFHEH�VH
TXH R tQGLFH GH WXUEXOrQFLD� TXDQGR VH
FRQVLGHUD R FRUWH ´UHJL}HV PHWURSROLWDQDV
GD 30( ; GHPDLV iUHDVµ� p LJXDO D �����
SDUD D RFXSDomR WRWDO H ����� SDUD D RFX�
SDomR QD LQG~VWULD� R TXH HTXLYDOH GL]HU
TXH� SDUD UHFRQVWLWXLU D HVWUXWXUD GD RFXSD�
omR GH ���� VHULD QHFHVViULR UHPDQHMDU
���� GD 3($ WRWDO RFXSDGD H ���� GD 3($
RFXSDGD QD LQG~VWULD� -i SDUD R FDVR HP TXH
RVJUXSRV VmRFRQVWLWXtGRVSHODV UHJL}HV JHR�
JUiILFDV� R tQGLFH GH WXUEXOrQFLD p LJXDO D

������ WDQWR SDUD D RFXSDomR WRWDO� TXDQWR
SDUD D LQG~VWULD� ( SDUD R FRUWH VHJXQGR
XQLGDGHV IHGHUDWLYDV H UHJL}HV PHWURSROLWD�
QDV YHULILFD�VH� D SDUWLU GRV *UiILFRV � H ��
TXH R tQGLFH GH WXUEXOrQFLD p GH ����� SDUD
D RFXSDomR WRWDO H ����� H SDUD D RFXSDomR
QD LQG~VWULD�

$ FRPSDUDomR GRV UHVXOWDGRV SDUD HVWHV
FRUWHV UHYHOD TXH R PRYLPHQWR GH UHDORFD�
omR HVSDFLDO GRV RFXSDGRV FRPR XP WRGR�
H GRV RFXSDGRV QD LQG~VWULD HP SDUWLFXODU�
WDPEpP p REVHUYDGR FRP XP QtYHO PDLV
ILQR GH GHVDJUHJDomR� 9DOH UHVVDOWDU QR HQ�
WDQWR TXH HP DPERV RV FDVRV� HPERUD FRP
PDLRU LQWHQVLGDGH QR FDVR GD LQG~VWULD�
JUDQGH SDUWH GHVWH SURFHVVR GH UHDORFDomR
VH Gi HQWUH DV SULQFLSDLV UHJL}HV PHWURSROL�
WDQDV H R UHVWR GR SDtV�

�� 5(6802 ( &20(17É5,26

2V UHVXOWDGRV GHVWH H[HUFtFLR FRQILUPDP
DV H[SHFWDWLYDV HP UHODomR j GHVFHQWUDOL�
]DomR GD SURGXomR LQGXVWULDO EUDVLOHLUD�
DSRQWDQGR XPD UHGXomR GD LPSRUWkQFLD
GD UHJLmR PHWURSROLWDQD GH 6mR 3DXOR QHV�
WH VHWRU� $SDUHQWHPHQWH� RV SULQFLSDLV Sy�
ORV LQGXVWULDLV HPHUJHQWHV VH ORFDOL]DP QR
LQWHULRU GR (VWDGR GH 6mR 3DXOR H QRV
(VWDGRV GR 3DUDQi� 0LQDV *HUDLV H (VStULWR
6DQWR�

6H WDO DFKDGR QmR FRQVWLWXL SURSULDPHQWH
XPD QRYLGDGH� R PHVPR QmR VH SRGH
GL]HU GR UHVXOWDGR TXH LQGLFD XP DXPHQWR
GD FRQFHQWUDomR GR HPSUHJR QDV UHJL}HV
PHWURSROLWDQDV� HP SDUWLFXODU DV FREHUWDV
SHOD 30(� FRQIRUPH PHGLGR SHOR WRWDO GH
RFXSDGRV� e EHP YHUGDGH TXH XP HQWHQ�
GLPHQWR PHOKRU GHVWH IHQ{PHQR Vy VHULD
SRVVtYHO FDVR KRXYHVVH PDLV LQIRUPDomR D
UHVSHLWR GH VXDV SRVVtYHLV FDXVDV � PRYL�
PHQWRV GHPRJUiILFRV� PXGDQoDV GH FRP�
SRUWDPHQWR HP UHODomR DR LQJUHVVR QD
IRUoD GH WUDEDOKR� DOWHUDomR QDV FRQGLo}HV
GR PHUFDGR GH WUDEDOKR� SRU H[HPSOR �� R
TXH IRJH DR HVFRSR GHVWD QRWD� 'H TXDO�
TXHU PRGR� DV LPSOLFDo}HV� HP WHUPRV GH
LQWHUSUHWDomR H TXDOLILFDomR GDV WD[DV GH
GHVHPSUHJR HVWLPDGDV SHOD 30(� VmR
PDLV RX PHQRV FODUDV� 3ULPHLUR� VRE R
SULVPD TXDQWLWDWLYR QmR p YHUGDGH TXH
HVWD SHVTXLVD YHQKD SHUGHQGR UHSUH�

�
%DUURV�5�� &UX]�/�� )RJXHO�0� H0HQGRQoD�5� �8PD $YDOLDomR
(PStULFD GR *UDX GH )OH[LELOLGDGH $ORFDWLYD GR 0HUFDGR GH
7UDEDOKR %UDVLOHLUR�� 0HUFDGR GH 7UDEDOKR � &RQMXQWXUD H
$QiOLVH� Q� �� DEULO������ ,3($�07E�

�
(VWH tQGLFH SRGH VHU LQWHUSUHWDGR FRPR VHQGR D IUDomR
�PtQLPD� GD SRSXODomR GH LQWHUHVVH TXH WHULD GH VHU UHDOR�
FDGD SDUD TXH D HVWUXWXUD LQLFLDO IRVVH UHVWDEHOHFLGD �RX
YLFH�YHUVD��
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GRÁFICO 1

Obs: As unidades da Federação são designadas por suas
respectivas siglas. No caso daquelas que possuem regiões
metropolitanas, há uma extensão indicando se a estatística diz
respeito à região metropolitana (MET) ou às áreas não metro-
politanas (NMET).

Principais Variações no Nível de Ocupação
1992-1996
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GRÁFICO 2

Obs: As unidades da Federação são designadas por suas
respectivas siglas. No caso daquelas que possuem regiões
metropolitanas, há uma extensão indicando se a estatística diz
respeito à região metropolitana (MET) ou às áreas não metro-
politanas (NMET).

Principais Variações no Nível de Ocupação na Indústria
1992-1996
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GRÁFICO 3

Obs: As unidades da Federação são designadas por suas
respectivas siglas. No caso daquelas que possuem regiões
metropolitanas, há uma extensão indicando se a estatística diz
respeito à região metropolitana (MET) ou às áreas não metro-
politanas (NMET).
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GRÁFICO 4

Obs: As unidades da Federação são designadas por suas
respectivas siglas. No caso daquelas que possuem regiões
metropolitanas, há uma extensão indicando se a estatística diz
respeito à região metropolitana (MET) ou às áreas não metro-
politanas (NMET).

Principais Variações na Participação de Ocupados na Indústria
1992-1996
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