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ILP GH DFRPSDQKDU D HYROXomR
GR YROXPH GH HPSUHJRV RIHUWD�
GRV QD HFRQRPLD� GLYHUVRV SDt�
VHV YrP HODERUDQGR LQGLFDGRUHV
TXH SURFXUDP FDSWDU DV YDULD�
o}HV QR Q~PHUR GH YDJDV RIHUH�

FLGDV SHODV HPSUHVDV� $ XWLOLGDGH GHVVHV
LQGLFDGRUHV p DPSOD� XPD YH] TXH FRQWrP
LQIRUPDo}HV VREUH R GHVHPSHQKR GD HFR�
QRPLD HP JHUDO H GR PHUFDGR GH WUDEDOKR
HP SDUWLFXODU� 3RU HVVD UD]mR� HVVHV LQGLFD�
GRUHV VHUYHP FRPR LPSRUWDQWH LQVWUXPHQ�
WR GH GLUHFLRQDPHQWR GH SROtWLFDV S~EOLFDV�
SULQFLSDOPHQWH QD iUHD GR WUDEDOKR�

(P OLQKDV JHUDLV� HVVHV LQGLFDGRUHV VmR
FRQVWUXtGRV FRP EDVH QR WRWDO GH DQ~QFLRV
GH HPSUHJR SXEOLFDGRVQRV MRUQDLV GHJUDQ�
GH FLUFXODomR� (VVDPHWRGRORJLD HVWi EDVHD�
GD QD LGpLD GH TXH D HYROXomR GR Q~PHUR
GH YDJDV DEHUWDV QR PHUFDGR GH WUDEDOKR
HVWi IRUWHPHQWH FRUUHODFLRQDGD FRP DV YD�
ULDo}HV REVHUYDGDV QR WRWDO GH DQ~QFLRV GH
HPSUHJR TXH DV HPSUHVDV SXEOLFDP QRV
MRUQDLV�

2 SULQFLSDO REMHWLYR GHVWD HVWXGR p GLYXOJDU
RV UHVXOWDGRV SDUD HVVH LQGLFDGRU� TXH UHFH�
EHX D GHQRPLQDomR GH ÌQGLFH GH 9DJDV�
$OpP GHVVD LQWURGXomR� HVWH WUDEDOKR FRQWD
FRP WUrV RXWUDV VHo}HV� 1D SULPHLUD� GLVFX�
WHP�VH DOJXPDV TXHVW}HV DVVRFLDGDV jV UH�
ODo}HV H[LVWHQWHV HQWUH RV FRQFHLWRV GH
YDJD� GHVHPSUHJR H DQ~QFLRV GH HPSUHJR�
1D VHJXQGD� DSUHVHQWD�VH D PHWRGRORJLD
XWLOL]DGD SDUD D FRQVWUXomR GR tQGLFH� )LQDO�
PHQWH� QD WHUFHLUD VHomR� VmR DSUHVHQWDGRV
RV UHVXOWDGRV REWLGRV H D HYROXomR WHPSRUDO
GR ÌQGLFH GH 9DJDV�
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'D PHVPD IRUPD TXH HP WRGR SRQWR QR
WHPSR VHPSUH H[LVWH XPD IUDomR GRV WUDED�
OKDGRUHV EXVFDQGR HPSUHJR� WDPEpP D
WRGR LQVWDQWH VHPSUH H[LVWH XPD IUDomR GDV
ILUPDV EXVFDQGR HPSUHJDGRV� $ UD]mR GHV�
VD EXVFD HVWi UHODFLRQDGD j H[LVWrQFLD GH
LQIRUPDomR LQFRPSOHWD H DVVLPpWULFD GRV
DJHQWHV� RV WUDEDOKDGRUHV QmR HVWmR SHUIHL�
WDPHQWH LQIRUPDGRV GRV SRVWRV GH WUDEDOKR
GLVSRQtYHLV KRMH H QR IXWXUR SUy[LPR� H DV
ILUPDV QmR HVWmR SOHQDPHQWH LQIRUPDGDV
VREUH TXDO D GLVSRQLELOLGDGH H GLVSRVLomR
SDUD WUDEDOKDU GH WUDEDOKDGRUHV GH YDULDGDV

TXDOLILFDo}HV DR VDOiULR TXH D HPSUHVD SUH�
WHQGH SDJDU� 3RUWDQWR� p D SUHVHQoD GH
LPSHUIHLo}HV GH LQIRUPDomR HQWUH RV DJHQ�
WHV TXH H[SOLFD D H[LVWrQFLD GH YDJDV DEHUWDV
QR PHUFDGR GH WUDEDOKR�
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$ EXVFD FRQWtQXD SRU SDUWH GH WUDEDOKDGR�
UHV H ILUPDV FDXVDGD SRU LPSHUIHLo}HV GH
LQIRUPDomR SRGH VHU UHGX]LGD SHOD FULDomR
GH VLVWHPDV HILFLHQWHV GH LQWHUPHGLDomR GH
PmR�GH�REUD� (QWUHWDQWR� FXPSUH UHVVDOWDU
TXH R SURFHVVR GH EXVFD H D FRQVHTXHQWH
VXEXWLOL]DomR GRV UHFXUVRV KXPDQRV GLVSR�
QtYHLV UHODFLRQDGD j H[LVWrQFLD GH LPSHUIHL�
o}HV GH LQIRUPDomR QmR FKHJDP D
FRQVWLWXLU LQHILFLrQFLD HFRQ{PLFD� ,VVR RFRU�
UH SRLV D HOLPLQDomR RX UHGXomR GHVVDV
LPSHUIHLo}HV WrP FXVWRV QmR DSHQDV SULYD�
GRV PDV WDPEpP VRFLDLV� (P RXWUDV SDOD�
YUDV � VH D GLPLQXLomR RX HYHQWXDO
HOLPLQDomR GDV LPSHUIHLo}HV LQIRUPDFLRQDLV
SXGHVVH VHU UHDOL]DGD FRP FXVWR ]HUR� HQWmR
SRGHUtDPRV GL]HU TXH H[LVWH LQHILFLrQFLD
HFRQ{PLFD� 1R HQWDQWR� FRPR D UHGXomR
�HOLPLQDomR� GHVVDV LPSHUIHLo}HV HQYROYH
FXVWRV GLYHUVRV� D H[LVWrQFLD GH LPSHUIHLo}HV
GH LQIRUPDomR HQWUH RV DJHQWHV QmR QHFHV�
VDULDPHQWH LPSOLFD LQHILFLrQFLD HFRQ{PLFD�
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9DJDV VmR SRVWRV GH WUDEDOKR QmR RFXSD�
GRV H GHVHPSUHJDGRV VmR WUDEDOKDGRUHV
QmRXWLOL]DGRV� $SULQFtSLR� p SRVVtYHO SHQVDU
HP XP SURJUDPD GH LQWHUPHGLDomR LGHDO
TXH HOLPLQDVVH WRGD D LPSHUIHLomR LQIRUPD�
FLRQDO H TXH� SRUWDQWR� VHULD FDSD] GH RFX�
SDU WRGDV DV YDJDV ² FDVR R Q~PHUR GH
YDJDV IRVVH PHQRU TXH R GH GHVHPSUHJD�
GRV ² RX WRGRV RV GHVHPSUHJDGRV ² FDVR
H[LVWLVVHP PDLV YDJDV GR TXH GHVHPSUHJD�
GRV� 1R HQWDQWR� HVVD DYDOLDomR p LQFRUUHWD
XPD YH] TXH� PHVPR QHVVH FDVR� H[LVWH
JUDQGH KHWHURJHQHLGDGH HQWUH WUDEDOKDGR�

ÌQGLFH GH YDJDV SDUD R %UDVLO
5LFDUGR 3DHV GH %DUURV

6HUJLR )LUSR

0LJXHO 1� )RJXHO


*RVWDUtDPRV GH DJUDGHFHU D YDOLRVD FRODERUDomR GH WRGRV
RV MRUQDLV TXH IRUQHFHUDP GDGRV SDUD D HODERUDomR GHVVH
HVWXGR� 6mR HOHV� -RUQDO GR %UDVLO� 2 *ORER� 2 'LD� 2 (VWDGR
GH 6� 3DXOR H )ROKD GH 6� 3DXOR� *RVWDUtDPRV GH DJUDGHFHU
WDPEpP j *DEULHOD *DUFLD SHOR H[FHOHQWH WUDEDOKR GH DVVLV�
WrQFLD GH SHVTXLVD�


'LUHWRU GD 'LUHWRULD GH (VWXGRV H 3ROtWLFDV 6RFLDLV GR ,3($�


%ROVLVWD QR ,3($ H PHVWUDQGR GH HFRQRPLD QD 38&�5-�


7pFQLFR GH SHVTXLVD GR ,3($�
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UHV H YDJDV� 'HVVD IRUPD� PHVPR TXH R
Q~PHUR GH YDJDV H GHVHPSUHJDGRV IRVVH R
PHVPR H DV IDOKDV GH LQIRUPDomR IRVVHP
HOLPLQDGDV� H[LVWLULDP YDJDV QmR SUHHQFKL�
GDV H GHVHPSUHJDGRV QmR XWLOL]DGRV� Mi TXH
SRGHULD KDYHU RX �L� YDJDV SDUD DV TXDLV QmR
H[LVWLULDP WUDEDOKDGRUHV VXILFLHQWHPHQWH
TXDOLILFDGRV RX LQWHUHVVDGRV HP SUHHQFKr�
ODV� RX �LL� GHVHPSUHJDGRV SDUDRV TXDLV QmR
H[LVWLULDP SRVWRV GH WUDEDOKR DGHTXDGRV�

$VVLP� SRGH�VH GL]HU TXH WDQWR R FRQMXQWR
GDV YDJDV HP FDGD SRQWR QR WHPSR FRPR
R FRQMXQWR GRV GHVHPSUHJDGRV SRGH VHU
GLYLGLGR HP WUrV SDUWHV� 6HUi FKDPDGR GH
GHVHPSUHJR HVWUXWXUDO DTXHOD SDUFHOD GR
GHVHPSUHJR TXH H[LVWH GHYLGR DR Q~PHUR
LQVXILFLHQWH GH YDJDV QD HFRQRPLD� $QDOR�
JDPHQWH� VHUmR FKDPDGDV GH YDJDV HVWUX�
WXUDLV DTXHOD SDUFHOD GDV YDJDV TXH H[LVWH
GHYLGR DR Q~PHUR LQVXILFLHQWH GH WUDEDOKD�
GRUHV GHVHPSUHJDGRV QD HFRQRPLD�

$ ILP GH GHILQLU DV GXDV RXWUDV SDUWHV� VX�
SRQKD�VH TXH RV WRWDLV GH YDJDV H GH GH�
VHPSUHJDGRV IRVVHP R PHVPR ² LVWR p�
DGPLWD�VH TXH R GHVHPSUHJR �YDJDV� HVWUX�
WXUDO QmR H[LVWLVVH RX IRVVH HOLPLQDGR� $V�
VLP� SRGH�VH GHILQLU XPD VHJXQGD SDUWH GR
GHVHPSUHJR H GDV YDJDV QmR SUHHQFKLGDV
HP IXQomR GD H[LVWrQFLD GH LPSHUIHLo}HV
LQIRUPDFLRQDLV� RX VHMD� GD SUHVHQoD GH HP�
SUHVDV �GHVHPSUHJDGRV� TXH QmR GHWrP LQ�
IRUPDo}HV ´VXILFLHQWHVµ SDUD SUHHQFKHU DV
YDJDV DEHUWDV� $ HVVH FRQMXQWR GH YDJDV H
GH GHVHPSUHJDGRV SRGH�VH GDU R QRPH GH
GHVHPSUHJR IULFFLRQDO�

8PD WHUFHLUD SDUFHOD GR GHVHPSUHJR H GDV
YDJDV DEHUWDV HVWi UHODFLRQDGD DR GHVFDVD�
PHQWR HQWUH DV FDUDFWHUtVWLFDV GRV GHVHP�
SUHJDGRV H GDV YDJDV� (P RXWUDV SDODYUDV�
SRGH�VH GHILQLU R GHVHPSUHJR GH GHVFDVD�
PHQWR FRPR DTXHOD SDUFHOD GR GHVHPSUH�
JR �YDJDV� TXH VH GHYH j LQFRPSDWLELOLGDGH
HQWUH R SHUILO GR GHVHPSUHJDGR H R SHUILO GD
YDJD� 3RU H[HPSOR� VH DV HPSUHVDV HVWLYH�
UHP GHPDQGDQGR HPSUHJDGRV FRP DOWD
HVSHFLDOL]DomR H QDTXHOHPRPHQWR GR WHP�
SR QmR H[LVWLUHP GHVHPSUHJDGRV FRP HVVH
SHUILO� HQWmR DSDUHFHUi R GHVHPSUHJR �YD�
JDV� GHYLGR DR GHVFDVDPHQWR HQWUH D RIHUWD
H D GHPDQGD GH PmR�GH�REUD� 9DOH QRWDU
TXH HVVH WLSR GH GHVHPSUHJR p LQGH�
SHQGHQWH GD H[LVWrQFLD GH LPSHUIHLomR LQ�
IRUPDFLRQDO HQWUH RV DJHQWHV� &RP HIHLWR�
PHVPR TXH D LQIRUPDomR IRVVH SHUIHLWD�
VHPSUH H[LVWLULDP GHVHPSUHJDGRV FRP SHU�
ILV LQDGHTXDGRV jV YDJDV DEHUWDV H YLFH�YHU�
VD�

'HYLGR j SUHVHQoD GHVVDV GLIHUHQWHV IRUPDV
GH GHVHPSUHJR� DV LQIRUPDo}HV VREUH D
HYROXomR GR Q~PHUR GH YDJDV VmR IXQGD�
PHQWDLV SDUD D LGHQWLILFDomR GDV SDUFHODV GR
GHVHPSUHJR TXH VH GHYHP D IDWRUHV IULFFLR�
QDLV� GH GHVFDVDPHQWR� H HVWUXWXUDLV� &DGD

XPD GHVVDV IRUPDV GH GHVHPSUHJR GHPDQ�
GD SROtWLFDV GLVWLQWDV� $ UHGXomR GR GHVHP�
SUHJR IULFFLRQDO GHPDQGD XP PHOKRU IOX[R
LQIRUPDFLRQDO� TXH SRGH VHU DOFDQoDGR FRP
EDVH QR DSHUIHLoRDPHQWR GRV SURJUDPDV H
VLVWHPDV GH LQWHUPHGLDomR GH PmR�GH�
REUD� 2 GHVHPSUHJR SRU GHVFDVDPHQWR
SRGH VHU UHGX]LGR D SDUWLU GH SURJUDPDV GH
UHWUHLQDPHQWR GD PmR�GH�REUD� -i D GLPL�
QXLomR GR GHVHPSUHJR HVWUXWXUDO HVWi FRQ�
GLFLRQDGR DR DXPHQWR GR Q~PHUR GH
YDJDV� TXH GHSHQGH EDVLFDPHQWH GR FUHV�
FLPHQWR HFRQ{PLFR
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2 TXH VH TXHU PHGLU VmR YDJDV� PDV R TXH
HP JHUDO VH FRQVHJXHPHGLU p R DQ~QFLR GH
YDJDV� 'DPHVPD IRUPD� HP JHUDO VH GHVHMD
PHGLU R YROXPH GH WUDEDOKDGRUHV VHP WUD�
EDOKR SRUpP FRP GLVSRQLELOLGDGH H LQWHUHV�
VH HP WUDEDOKDU� PDV R TXH VH DFDED
PHGLQGR SDUD FRQVWUXLU D WD[D GH GHVHP�
SUHJR p R Q~PHUR GH WUDEDOKDGRUHV VHP
WUDEDOKR H TXH HIHWLYDPHQWH EXVFDUDP WUD�
EDOKR� $ TXHVWmR EiVLFD p FRPR PHGLU D
HIHWLYD GLVSRQLELOLGDGH GH XPD YDJD RX R
HIHWLYR LQWHUHVVH GH XPD SHVVRD HP WUDED�
OKDU� *HUDOPHQWH� D UHJUD p WUDWDU XPD SHV�
VRD FRPR GH IDWR LQWHUHVVDGD HP WUDEDOKDU
VRPHQWH VH HOD WRPRX DOJXPD PHGLGD HIH�
WLYD SDUD EXVFDU WUDEDOKR� 'H IRUPD DQiOR�
JD� HVWi VH WUDWDQGR D YDJD QXPD ILUPD
FRPR HIHWLYDPHQWH GLVSRQtYHO DSHQDV
TXDQGR HVVD ILUPD FRQFUHWL]D DOJXPD DomR
SDUD GLYXOJDU D GLVSRQLELOLGDGH H R VHX LQ�
WHUHVVH HP SUHHQFKHU HVVD YDJD DQXQFLDQ�
GR�D GH DOJXPD IRUPD�
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9DJDV GHYHP VHU HQWmR PHGLGDV FRPR R
YROXPH WRWDO GH YDJDV HIHWLYDPHQWH DQXQ�
FLDGDV SHODV HPSUHVDV� TXH VH XWLOL]DP XP
DPSOR URO GH IRUPDV �WHFQRORJLDV� SDUD
DQXQFLDU D DEHUWXUD GH YDJDV� (PERUD VH
SRVVD WHU FRQWLQXDGDV GLVFXVV}HV VREUH
TXDLV DV IRUPDV GH GLYXOJDomR GHYHULDP VHU
FRQVLGHUDGDV FRPR IRUPDV HIHWLYDV GH GL�
YXOJDomR �QD GHILQLomR GH GHVHPSUHJR
WHP�VH SUREOHPD VLPLODU� SRU H[HPSOR� H[LV�
WH XPD WHQGrQFLD DWXDO GH GHVFDUDFWHUL]DU D
VLPSOHV FRQVXOWD D SDUHQWHV FRPR XPD IRU�
PD HIHWLYD GH EXVFD GH WUDEDOKR�� VHP G~�
YLGD R DQ~QFLR HP MRUQDLV QmR FRQVWLWXL D
~QLFD DOWHUQDWLYD GLVSRQtYHO�

8P RXWUR SRQWR LPSRUWDQWH D VH QRWDU p
TXH SRGH H[LVWLU PDLV GH XPD YDJD VHQGR
DQXQFLDGD HP FDGD DQ~QFLR GH HPSUHJR
QR MRUQDO� 1R HQWDQWR� FRPR PXLWDV YH]HV
R Q~PHUR GH YDJDV SRU DQ~QFLR QmR HVWi
QHOH H[SOLFLWDGR� WRUQD�VH SUDWLFDPHQWH LQ�
YLiYHO FDSWDU R WRWDO GH YDJDV DQXQFLDGDV
QRV MRUQDLV�
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$VVLP� VRE FHUWDV FLUFXQVWkQFLDV HVSHFLDLV� R
FUHVFLPHQWR QR YROXPH GH DQ~QFLRV GH HP�
SUHJR HP MRUQDLV VHULD XPD SUR[\ DGHTXDGD
SDUD R FUHVFLPHQWR GR Q~PHUR GH YDJDV�
&RQWXGR� SDUD TXH LVVR RFRUUD� p SUHFLVR
TXH VH PDQWHQKDP FRQVWDQWHV GXDV UHOD�
o}HV� �L� D UD]mR HQWUH R Q~PHUR GH YDJDV
DQXQFLDGDV H R WRWDO GH YDJDV DQXQFLDGDV
HP MRUQDO� H� �LL� D UD]mR HQWUH R WRWDO GH
YDJDV DQXQFLDGDV SRU DQ~QFLR GH HPSUHJR
HR WRWDO GH DQ~QFLR GH HPSUHJRSXEOLFDGRV
QRV MRUQDLV�

(PERUD HVVD VLWXDomR SRVVD VHU XPD DSUR�
[LPDomR UD]RiYHO SDUD D UHDOLGDGH� H FRPR
HOD VHUi HVVHQFLDO SDUD D LQWHUSUHWDomR GR
tQGLFH DSUHVHQWDGR QHVWH WUDEDOKR� p LPSRU�
WDQWH IULVDU TXDLV RV IDWRUHV TXH WHQGHP D
JHUDU GHVYLRV HP UHODomR D HVVD VLWXDomR�

&RPR R DQ~QFLR HP MRUQDLV p DSHQDV XPD
GDV IRUPDV DOWHUQDWLYDV GH GLYXOJDomR GLV�
SRQtYHLV SDUD DV ILUPDV� R YROXPH GH DQ~Q�
FLRV GH HPSUHJR SXEOLFDGR HP MRUQDLV ² H�
SRU FRQVHJXLQWH� D VXD SDUWLFLSDomR QR YR�
OXPH WRWDO GH DQ~QFLRV GH YDJDV ² GHSHQGH
GRV SUHoRV UHODWLYRV GDV GLIHUHQWHV DOWHUQD�
WLYDV� $VVLP� FDVR R SUHoR GH XP DQ~QFLR
HP MRUQDO GHFOLQH� p GH VH HVSHUDU TXH�
PHVPR VH R YROXPH WRWDO GH YDJDV VHQGR
DQXQFLDGDV VH PDQWLYHU FRQVWDQWH� D IUDomR
DQXQFLDGD HP MRUQDLV DXPHQWH�� 1HVVH
FDVR� XP tQGLFH EDVHDGR DSHQDV HP YDJDV
DQXQFLDGDV HP MRUQDLV PRVWUDULD XP FUHVFL�
PHQWR GHYLGR j PXGDQoD QR SUHoR GR
DQ~QFLR� H QmR D XP DXPHQWR UHDO GR Q~�
PHUR GH YDJDV� 'D PHVPD IRUPD� PXGDQ�
oDV QR SUHoR GH RXWUDV IRUPDV GH
GLYXOJDomR WHULD R PHVPR HIHLWR GH DOWHUDU
D SURSRUomR GDV YDJDV GLYXOJDGDV SRU PHLR
GH DQ~QFLRV GH MRUQDO� 1RWH�VH TXH�PHVPR
VH WRGRV RV SUHoRV GDV GLYHUVDV IRUPDV GH
GLYXOJDomR FUHVFHUHP SURSRUFLRQDOPHQWH�
QmR VH SRGH JDUDQWLU TXH D SDUWLFLSDomR GRV
DQ~QFLRV GH HPSUHJR SXEOLFDGRV HP MRUQDO
SHUPDQHFHUi FRQVWDQWH�
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2V GDGRV XWLOL]DGRV SDUD D FRQVWUXomR GR
ÌQGLFH GH 9DJDV UHIHUHP�VH DR WRWDO PHQVDO
GH DQ~QFLRV GH HPSUHJR SXEOLFDGRV QRV
MRUQDLV SDUWLFLSDQWHV� $ PDLRU SDUWH GRV MRU�
QDLV FRQVHJXLX UHFXSHUDU HVVHV GDGRV GHV�
GH R ILQDO GRV DQRV RLWHQWD� R TXH
SRVVLELOLWRX D FRQVWUXomR GR ÌQGLFH GH 9D�
JDV SDUD RV ~OWLPRV GH] DQRV�

$ SULQFtSLR� DSHQDV RV GDGRV GH MRUQDLV GRV
HVWDGRV GR 5LR GH -DQHLUR H GH 6mR 3DXOR
IRUDP XWLOL]DGRV� $VVLP� IRL SRVVtYHO REWHU
GRLV tQGLFHV� XP SDUD FDGD HVWDGR� 9DOH
REVHUYDU TXH� FRPR XPD PDLRU DEUDQJrQ�
FLD JHRJUiILFD GR ÌQGLFH GH 9DJDV p GHVHMi�
YHO� QR IXWXUR SUHWHQGH�VH HVWHQGr�OR SDUD RV

HVWDGRV TXH DEULJDP DV SULQFLSDLV UHJL}HV
PHWURSROLWDQDV GR SDtV�

3DUD D FRQVWUXomR GR ÌQGLFH GH 9DJDV SDUD
R 5LR GH -DQHLUR ODQoRX�VH PmR GRV GDGRV
IRUQHFLGRV SHORV VHJXLQWHV MRUQDLV� -RUQDO
GR %UDVLO� 2'LD H2*ORER�$V VpULHV GH WRWDO
GH DQ~QFLRV PHQVDLV GRV GRLV SULPHLURV
MRUQDLV UHPRQWDP D MDQHLUR GH ����� HQ�
TXDQWR D GR MRUQDO 2 *ORER FRPHoD HP
MDQHLUR GH ����� 3DUD D FRQVWUXomR GR ÌQGL�
FH GH 9DJDV SDUD 6mR 3DXOR� IRUDP XWLOL]D�
GRV RV GDGRV GRV MRUQDLV 2 (VWDGR GH 6�
3DXOR H )ROKD GH 6� 3DXOR� $PEDV DV VpULHV
IRUQHFLGDV SRU HVVHV MRUQDLV VH LQLFLDP HP
MDQHLUR GH �����

'HYH�VH QRWDU TXH RV MRUQDLV SDUWLFLSDQWHV
HVWmR HQWUH RV GH PDLRU FLUFXODomR HP VHXV
UHVSHFWLYRV HVWDGRV� 2SWRX�VH SHOD XWLOL]D�
omR GRV GDGRV GH PDLV GH XP MRUQDO SRU
HVWDGR SRU GRLVPRWLYRV� (PSULPHLUR OXJDU�
SDUD TXH RV tQGLFHV QmR VH WRUQDVVHP GH�
PDVLDGDPHQWH LQIOXHQFLDGRV SRU RVFLODo}HV
EUXVFDV H LGLRVVLQFUiWLFDV HP FDGD MRUQDO�
(P VHJXQGR OXJDU� SDUD TXH VH REWLYHVVH R
Pi[LPR GH LQIRUPDomR VREUH R WRWDO GH
DQ~QFLRV SDUD GLIHUHQWHV WLSRV GH HPSUHJR�
RV TXDLV SRGHP DSDUHFHU HP MRUQDLV FRP
SHUILV GLVWLQWRV� (P FRQWUDSDUWLGD� FXPSUH
REVHUYDU TXH D SUHVHQoD GH MRUQDLV FRQFRU�
UHQWHV SDUD XP GHWHUPLQDGR VHJPHQWR GH
OHLWRUHV SRGH DFDUUHWDU D GXSOD FRQWDJHP
GH XP PHVPR DQ~QFLR� Mi TXH HVWH SRGH
DSDUHFHU HP PDLV GH XP MRUQDO� (QWUHWDQWR�
VRE D KLSyWHVH GH TXH RV MRUQDLV QmR DOWH�
UDP RV SHUILV GH VHXV OHLWRUHV H GH VHXV
DQXQFLDQWHV� D GXSOD FRQWDJHP HP QDGD
DOWHUD R tQGLFH�

���� $ &216758d®2 '2 Ì1',&( '(
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$ FRQVWUXomR GR ÌQGLFH GH 9DJDV VHJXLX RV
VHJXLQWHV SDVVRV� 3ULPHLUDPHQWH� DV VpULHV
PHQVDLV GH FDGD MRUQDO IRUDPDMXVWDGDV SDUD
XP PrV SDGUmR� TXH ILFRX GHILQLGR FRPR
XP PrV GH WULQWD GLDV FRP TXDWUR GRPLQ�
JRV� ,VVR IRL IHLWR SRLV VDEH�VH TXH� HP
JHUDO� GRPLQJRV WHQGHP D VHU RV GLDV GH
PDLRU SXEOLFDomR GH DQ~QFLRV GH RIHUWD GH
HPSUHJR� H TXH HP PHVHV PDLV ORQJRV R
WRWDO UHSRUWDGR SRU FDGD MRUQDO GHYH VH
HOHYDU�

$ FRUUHomR SDUD R Q~PHUR GH GRPLQJRV H
GH GLDV GR PrV IRL IHLWD SDUD FDGD MRUQDO�
PXOWLSOLFDQGR�VH R VHX IDWRU GH FRUUHomR
SHOR WRWDO PHQVDO GH DQ~QFLRV GH HPSUHJR
UHSRUWDGRV� 7DO IDWRU p�

�
'HYH�VH QRWDU TXH D UHGXomR QR SUHoR GD GLYXOJDomR GH
YDJDV SRGH OHYDU DV ILUPDV D DQXQFLDUHP YDJDV FXMR SUHHQ�
FKLPHQWR HOD WHULD LQWHUHVVH PDUJLQDO H TXH DQWHV QmR WLQKD
VH GDGR DR WUDEDOKR GH GLYXOJDU GDGR R DOWR FXVWR GD
GLYXOJDomR� ,VVR SRGH ID]HU FRP TXH R WRWDO GH YDJDV
DQXQFLDGDV DXPHQWH�

M
er

ca
do

de
Tr

ab
al

ho
C
O

N
J
U

N
T
U

R
A

E
A

N
Á

L
IS

E ��



Fj, m = [4pj + 26] / [Dm pj + (Mm − Dm) ]

RQGH R VXEVFULWR M VH UHIHUH D FDGD MRUQDO H
R VXEVFULWR P D FDGD PrV GH XP GHWHUPL�
QDGR DQR� $OpP GLVVR� S p R SHVR GH XP
GRPLQJR HP UHODomR D XP QmR GRPLQJR�
RX VHMD� R TXDQWR VH WHP D PDLV� HPPpGLD�
GH DQ~QFLRV GH HPSUHJR QRV GRPLQJRV
UHODWLYDPHQWH DRV RXWURV GLDV GD VHPDQD�
SDUD FDGD MRUQDO� -i ' H 0 VmR� UHVSHFWLYD�
PHQWH� RV Q~PHURV GH GRPLQJRV H GH GLDV
GH FDGD PrV HP FDGD DQR� �

(P VHJXLGD� IRUDP VRPDGRV RV DQ~QFLRV
GRV MRUQDLV SDUD FDGD HVWDGR� 7RUQRX�VH
QHFHVViULR UHDOL]DU XPD FRUUHomR SDUD D DX�
VrQFLD GR MRUQDO 2 *ORER QR tQGLFH GR 5LR
GH -DQHLUR QR SHUtRGR DQWHULRU D MDQHLUR GH
����� Mi TXH DV LQIRUPDo}HV SDUD HVWH MRUQDO
LQLFLDP�VH VRPHQWH DSDUWLU GHVWD GDWD� /HP�
EUDQGR�VH TXH SDUD D FRQVWUXomR GH XP
tQGLFH RV GDGRV UHOHYDQWHV VmR DV YDULDo}HV�
D RSHUDFLRQDOL]DomR GD FRUUHomR IRL UHDOL]D�
GD GD VHJXLQWH IRUPD� $Wp MDQHLUR GH ����
�LQFOXVLYH�� R tQGLFH SDUD R 5LR GH -DQHLUR
UHIOHWH VRPHQWH DV YDULDo}HV RFRUULGDV QR
WRWDO GH DQ~QFLRV GH HPSUHJR GRV MRUQDLV
2'LD H -RUQDO GR %UDVLO� $ SDUWLU GH IHYHUHLUR
GH ����� IRUDP LQFOXtGRV RV GDGRV GH DQ~Q�
FLRV GH HPSUHJR GR MRUQDO 2 *ORER� FRP D
YDULDomR RFRUULGD HQWUH MDQHLUR H IHYHUHLUR
GDTXHOH DQR WHQGR VLGR FDOFXODGD LQFRUSR�
UDQGR�VH R WRWDO GH DQ~QFLRV GH HPSUHJR
GHVWH MRUQDO QR PrV GH MDQHLUR� )HLWD HVVD
FRUUHomR� H WRPDQGR�VH FRPR EDVH ��� D
PpGLD GRV DQ~QFLRV HP ����� WRGD D VpULH
GR tQGLFH SRGH VHU FRQVWUXtGD FRP EDVH QDV
YDULDo}HV GHVGH MDQHLUR GH ���� DWp R ~OWL�
PR SDU GH PHVHV�

$ SULQFtSLR� D FRUUHomR GHVFULWD SDUDR tQGLFH
GR 5LR GH -DQHLUR QmR FDEHULD SDUD 6mR
3DXOR� XPD YH] TXH DPERV RV MRUQDLV SDUWL�
FLSDQWHV IRUQHFHUDP GDGRV GHVGH MDQHLUR
GH ����� (QWUHWDQWR� GHYLGR D XPDPXGDQ�
oD GH QDWXUH]D FRPHUFLDO RFRUULGD QRV
DQ~QFLRV GD )ROKD GH 6� 3DXOR� R WRWDO UH�
SRUWDGR SRU HVWH MRUQDO VRIUH XPD H[SUHVVL�
YD YDULDomR D SDUWLU GH IHYHUHLUR GH �����
3DUD D FRUUHomR GHVVD DEUXSWD PXGDQoD�
SURFHGHX�VH VHJXLQGR RV PHVPRV SDVVRV
GHVFULWRV DQWHULRUPHQWH SDUD D LQFOXVmR GH
XP MRUQDO DGLFLRQDO QR 5LR GH -DQHLUR� $
GLIHUHQoD p TXH� QR FDVR GR tQGLFH GH 6mR
3DXOR� RV GDGRV GD )ROKD GH 6� 3DXOR VmR
XWLOL]DGRV GHVGH MDQHLUR GH ����� H[FHomR
IHLWD SDUD R SDU GHPHVHV GH MDQHLUR�IHYHUHL�
UR GH ����� QR TXDO R tQGLFH GH YDJDV IRL
FDOFXODGR VRPHQWH FRP EDVH QRV GDGRV GR
MRUQDO 2 (VWDGR GH 6� 3DXOR�

2 ~OWLPR SDVVR QD FRQVWUXomR GR ÌQGLFH GH
9DJDV IRL D DJUHJDomR GRV GRLV tQGLFHV�
2EWHYH�VH� DVVLP� XP ~QLFR tQGLFH SDUD R
5LR GH -DQHLUR H 6mR 3DXOR� R TXDO QDGDPDLV
p GR TXH D PpGLD SRQGHUDGD GRV GRLV
tQGLFHV DQWHULRUPHQWH FDOFXODGRV� 2V tQGL�

FHV IRUDP SRQGHUDGRV FRP EDVH QD SDUWLFL�
SDomR QR WRWDO GD SRSXODomR HPSUHJDGD ²
RX VHMD� R WRWDO GH HPSUHJDGRV FRP H VHP
FDUWHLUD DVVLQDGD ² HP FDGD 5HJLmR 0HWUR�
SROLWDQD�� 2 ÌQGLFH GH 9DJDV DJUHJDGR VH
LQLFLD HP MDQHLUR GH ����� Mi TXH Vy H[LVWHP
LQIRUPDo}HV GLVSRQtYHLV SDUD DV GXDV UHJL}�
HV D SDUWLU GHVWD GDWD�

���� 680É5,2 '26 3$6626 3$5$ $
&216758d®2 '2 Ì1',&(

$ VHJXLU� DSUHVHQWD�VH UHVXPLGDPHQWH
FRPR IRL UHDOL]DGD D FRQVWUXomR GR ÌQGLFH
GH 9DJDV�

D� FRUUHomR SDUD R Q~PHUR GH GRPLQJRV H
GH GLDV GR PrV SDUD FDGD MRUQDO�

E� DJUHJDomR SDUD FDGD HVWDGR GRV DQ~Q�
FLRV PHQVDLV FRUULJLGRV GRV MRUQDLV�

F� FRUUHo}HV� �L� SDUD R 5LR GH -DQHLUR GHYLGR
j DXVrQFLD GH GDGRV GR MRUQDO 2*ORER SDUD
R SHUtRGR DQWHULRU D MDQHLUR GH ����� H� �LL�
SDUD 6mR 3DXOR GHYLGR j PXGDQoD GH QDWX�
UH]D FRPHUFLDO GR MRUQDO )ROKD GH 6� 3DXOR
HP IHYHUHLUR GH �����

G� SDGURQL]DomR GRV tQGLFHV WRPDQGR
FRPR EDVH ��� DPpGLD HP FDGD HVWDGR QR
DQR GH �����

H� DJUHJDomR GRV tQGLFHV� XWLOL]DQGR�VH
FRPR SRQGHUDGRU D SDUWLFLSDomR QD SRSX�
ODomR HPSUHJDGD GDV UHJL}HV PHWURSROLWD�
QDV GR 5LR GH -DQHLUR H GH 6mR 3DXOR�

I� SDGURQL]DomR GR tQGLFH DJUHJDGR WRPDQ�
GR FRPREDVH ��� DPpGLD QR DQR GH�����

�� &216,'(5$d¯(6 62%5( $ (92/8d®2
7(0325$/ '2 Ì1',&( '( 9$*$6

2*UiILFR �� QR TXDO VH DSUHVHQWDP PpGLDV
PyYHLV GH �� PHVHV� PRVWUD XP FHUWR VLQ�
FURQLVPR HQWUH RV tQGLFHV GR 5LR GH -DQHLUR
H GH 6mR 3DXOR� (QWUH ���� H R ILP GH �����
RV DQ~QFLRV GH HPSUHJR VHJXHP XPD WUD�
MHWyULD GHFOLQDQWH QRV GRLV HVWDGRV� KDYHQ�

�
2V SHVRV GRV GRPLQJRV SDUD FDGD MRUQDO IRUDP FDOFXODGRV
ODQoDQGR�VH PmR GD WpFQLFD GH UHJUHVVmR OLQHDU� $V UHJUHV�
V}HV IRUDP URGDGDV SRU PtQLPRV TXDGUDGRV RUGLQiULRV H
HVSHFLILFDGDV VHP LQWHUFHSWR� (ODV WLYHUDP FRPR YDULiYHO
GHSHQGHQWH R WRWDO GH DQ~QFLRV SRU PrV GH FDGD MRUQDO H
FRPR YDULiYHLV LQGHSHQGHQWHV R Q~PHUR GH GRPLQJRV H R
Q~PHUR GH GLDV TXH QmR RV GRPLQJRV SDUD FDGD PrV�
3RUWDQWR� RV FRHILFLHQWHV HVWLPDGRV GDV UHJUHVV}HV VmR�
UHVSHFWLYDPHQWH� DV PpGLDV GH DQ~QFLRV GRPLQLFDLV H QmR
GRPLQLFDLV SDUD FDGD MRUQDO� 2 SHVR GRV GRPLQJRV SDUD
FDGD MRUQDO IRL HVWLPDGD SHOD UD]mR GRV FRHILFLHQWHV HQFRQ�
WUDGRV HP FDGD UHJUHVVmR� 9DOH REVHUYDU TXH D WpFQLFD GH
UHJUHVVmR IRL XWLOL]DGD SRLV D LQIRUPDomR PHQVDO GR WRWDO GH
DQ~QFLRV GH HPSUHJR SXEOLFDGRV QRV GRPLQJRV QmR HVWDYD
GLVSRQtYHO SDUD DPDLRU SDUWH GRV MRUQDLV H SDUD DPDLRU SDUWH
GR SHUtRGR FREHUWR�

�
2V GDGRV PHQVDLV VREUH D SRSXODomR HPSUHJDGD IRUDP
REWLGRV D SDUWLU GD 3HVTXLVD 0HQVDO GH (PSUHJR �30(�
,%*(��
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GR UHFXSHUDomR ² XPSRXFRPDLV FHGR SDUD
R 5LR ² D SDUWLU GR LQtFLR GH ����� 'HVGH
HQWmR� H DWp PHDGRV GH ����� RV GRLV tQGL�
FHV FDPLQKDUDP QD PHVPD GLUHomR DVFHQ�
GHQWH� H[FHomR IHLWD DR SULPHLUR VHPHVWUH
GH ����� TXDQGR R tQGLFH GR 5LR GH -DQHLUR
VRIUH XPD SHTXHQD UHWUDomR� $ SDUWLU GR
VHJXQGR VHPHVWUH GH ����� R tQGLFH SDUD R
5LR GH -DQHLUR LQLFLD XP WUDMHWyULD GHFOLQDQ�
WH� TXH VH HVWHQGH DWp R ILQDO GD VpULH �PDUoR
GH ������ 1HVVH SHUtRGR� R tQGLFH GH 6mR
3DXOR WDPEpP VHJXH XPD WUDMHWyULD GH GH�
FOtQLR� 1R HQWDQWR� GLVWLQWDPHQWH GR FDVR
GR 5LR GH -DQHLUR� R tQGLFH GH 6mR 3DXOR
H[SHULPHQWD XPD HOHYDomR HQWUH PHDGRV
GH ���� H GH ����� 2V *UiILFRV � H �
SHUPLWHP DFRPSDQKDU PDLV GHWDOKDGD�
PHQWH D WUDMHWyULD GR ÌQGLFH GH 9DJDV SDUD
FDGD HVWDGR LVRODGDPHQWH�

2 tQGLFH DJUHJDGR SDUD 5LR GH -DQHLUR H 6mR
3DXOR DSDUHFH QRV *UiILFRV � H �� &RPR p
XPD PpGLD SRQGHUDGD GRV tQGLFHV GHVVHV

GRLV HVWDGRV� R tQGLFH DJUHJDGR RVFLOD FRQ�
IRUPH DV YDULDo}HV QHVVHV GRLV tQGLFHV� GDQ�
GR� SRUpP� SHVR TXDVH GXDV YH]HV PDLRU D
6mR 3DXOR GHYLGR j VXD PDLRU SDUWLFLSDomR
QR WRWDO GD SRSXODomR HPSUHJDGD�

'D GHVFULomR GR FRPSRUWDPHQWR WHPSRUDO
GR ÌQGLFH GH 9DJDV GHSUHHQGH�VH R VHX
FRPSRUWDPHQWR SUy�FtFOLFR� 'H IDWR� QRWD�
VH TXH QRV SHUtRGRV GH TXHGD GR QtYHO GH
DWLYLGDGH HFRQ{PLFD R ÌQGLFH GH 9DJDV GH�
FOLQD� HQTXDQWR QRV SHUtRGRV GH UHFXSHUD�
omR GH DWLYLGDGH RFRUUH R LQYHUVR�

e LQWHUHVVDQWH REVHUYDU DLQGD� FRP EDVH
QRV JUiILFRV � H �� D VD]RQDOLGDGH H[LVWHQWH
QR PrV GH GH]HPEUR� +i QHVVH PrV XPD
UHGXomR VLJQLILFDWLYD QR Q~PHUR GH DQ~Q�
FLRV� WDOYH] RFDVLRQDGD SHOD SUHVHQoD GDV
IHVWDV GH ILP GH DQR H SHOR IDWR GH TXH
PXLWDV HPSUHVDV Mi IL]HUDP DV FRQWUDWDo}HV
SDUD ID]HU IUHQWH DR DXPHQWR GH GHPDQGD
TXH JHUDOPHQWH VH YHULILFD QHVVH PrV�

GRÁFICO 1

Evolução do Índice de Vagas

Fonte: Construído com base nas informações fornecidas pelos jornais O Globo, O Dia, Jornal do Brasil, O Estado de S. Paulo e Folha de S. Paulo.
Nota: (1) Média de 1996=100; (2) As séries apresentadas são média móveis de 12 meses.
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GRÁFICO 2

Evolução do Índice de Vagas para São Paulo

Fonte: Construído com base nas informações fornecidas pelos jornais O Estado de S. Paulo e Folha de S. Paulo.
Nota: (1) Média de 1996=100.
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GRÁFICO 3

Evolução do Índice de Vagas para o Rio de Janeiro

Fonte: Construído com base nas informações fornecidas pelos jornais O Globo, O Dia e Jornal do Brasil.
Nota: (1) Média de 1996=100.
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GRÁFICO 4

Evolução do Índice de Vagas para São Paulo

Fonte: Construído com base nas informações fornecidas pelos jornais O Globo, O Dia, Jornal do Brasil, O Estado de S. Paulo e Folha de S. Paulo.
Nota: (1) Média de 1996=100.
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