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2 GHVHQYROYLPHQWR HFRQ{PLFR WHP VLGR R REMHWLYR GH SROtWLFD HFRQ{PLFD SURFXUDGR SHORV

HFRQRPLVWDV H WHyULFRV GR FUHVFLPHQWR� 7RPD�VH QHFHVViULD D DUWLFXODomR GH XP PRGHOR TXH

UHODFLRQH D HYLGrQFLD HPStULFD FRP R PDUFR WHyULFR� (VWH WUDEDOKR PRVWUDUi D LPSRUWkQFLD GD

DJULFXOWXUD FRPR VHWRU�FKDYH GHQWUR GH XPD SROtWLFD GH GHVHQYROYLPHQWR FRQFHQWUDGR� DWUDYpV

GR FiOFXOR GRV ÌQGLFHV GH (QFDGHDPHQWR 9HUWLFDO H +RUL]RQWDO�

3DODYUDV�FKDYH� LQVXPR�SURGXWR� DJULFXOWXUD� VHWRUHV�FKDYH�

��,1752'8d®2�

$ LPSRUWkQFLD GD SDUWLFLSDomR GD DJULFXOWXUD QR SURGXWR QDFLRQDO� HP

HFRQRPLDV GH SDtVHV HP GHVHQYROYLPHQWR� HVWD DVVLQDODGD SHOR IDWR GH JUDQGH SDUWH

GH VXD SRSXODomR VH GHGLFDU D HVVD DWLYLGDGH�� &RQWXGR� VHX SDSHO QR

GHVHQYROYLPHQWR HFRQ{PLFR QmR WHP UHFHELGR GRV JRYHUQRV UHVSHFWLYRV D

LPSRUWkQFLD GHYLGD� JHUDQGR R TXH VH FRQYHQFLRQRX FKDPDU GH YLpV XUEDQR�

$ DSOLFDomR H SROtWLFDV GH GHVHQYROYLPHQWR FRQWUD D DJULFXOWXUD WHP DJUDYDGR D

SREUH]D QR PHLR UXUDO� )RUWHV IOX[RV PLJUDWyULRV HP GLUHomR DRV FHQWURV XUEDQRV WrP

DFHQWXDGR R SUREOHPD GR GHVHPSUHJR GDV FLGDGHV� (VVD VLWXDomR DJUDYRX�VH FRP R

VXUJLPHQWR GDV FULVHV LQWHUQDFLRQDLV� FRP IRUWH LQFLGrQFLD HP HFRQRPLDV SHULIpULFDV�

R TXH WHP OHYDGR RV HFRQRPLVWDV D IRUPXODUHP WHRULDV DOWHUQDWLYDV GH

GHVHQYROYLPHQWR�

                                                 

 (FRQRPLVWD SHOD 8QLYHUVLGDGH GH /LPD�3HU~� 0HVWUDGR HP (FRQRPLD 3XUD 85)*6�,(3(� 3URIHVVRU GD
)DFXOGDGH GH (FRQRPLD H $GPLQLVWUDomR � 83)�

� 'H IDWR� DSUR[LPDGDPHQWH PDLV GH GRLV WHUoRV GD SRSXODomR PXQGLDO� FHUFD GH GRLV ELOK}HV GH SHVVRDV�
KDELWDP HP UHJL}HV DJUtFRODV SREUHV GD ÉVLD� ÉIULFD H $PpULFD /DWLQD� &HUFD GD PHWDGH GD SRSXODomR
PXQGLDO YLYH HP SDtVHV DJUtFRODV� DXIHULQGR UHQGD SHU FDSLWD LQIHULRU D ��� GyODUHV�

7(25,$ ( (9,'È1&,$ (&21Ñ0,&$ $12 � 1� � 129(0%52� ���� 3� �������
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1HVVH FRQWH[WR� LQVHUH�VH D IRUPXODomR GH SROtWLFDV GH GHVHQYROYLPHQWR DJUtFROD�

QR VHQWLGR GH UHGX]LU EROV}HV GH SREUH]D QR PHLR UXUDO� DXPHQWDU D UHQGD GRV

DJULFXOWRUHV H H[SDQGLU R PHUFDGR LQWHUQR SDUD EHQV LQGXVWULDLV�

$VVLP� R SUHVHQWH DUWLJR REMHWLYD HVWXGDU D LPSRUWkQFLD GD DJULFXOWXUD QR

GHVHQYROYLPHQWR HFRQ{PLFR� GHVWDFDQGR DV 7HRULDV GH &UHVFLPHQWR &RQFHQWUDGR H

'LYHUVLILFDGR H H[DPLQDQGR D VXD DSOLFDELOLGDGH GHQWUR GH XPD HVWUDWpJLD GH

GHVHQYROYLPHQWR�

,QLFLDOPHQWH GLVFXWH�VH R SDSHO�FKDYH GD DJULFXOWXUD QR GHVHQYROYLPHQWR

HFRQ{PLFR� (P VHJXLGD� DSUHVHQWDU�VH�i D PHWRGRORJLD SDUD R FiOFXOR GRV (IHLWRV GH

(QFDGHDPHQWR� DWUDYpV GD 0DWUL] ,QVXPR�3URGXWR GH /HRQWLHI� )LQDOPHQWH

GLVFXWHP�VH RV UHVXOWDGRV SDUD D GHWHUPLQDomR GRV VHWRUHV�FKDYH GD HFRQRPLD

EUDVLOHLUD HP ����� VDOLHQWDQGR�VH R SDSHO GH FDGD VHWRU YLQFXODGR DR &RPSOH[R

$JURLQGXVWULDO QD JHUDomR GR SURGXWR� HPSUHJR� H[SRUWDo}HV OtTXLGDV� IRUPDomR GH

FDSLWDO H QD GHPDQGD ILQDO�

$ KLSyWHVH GH TXH SDUWH HVWH HVWXGR p TXH �2 VHWRU DJUtFROD� DR FRQWUiULR GR TXH

VH WHP FRQVLGHUDGR WUDGLFLRQDOPHQWH� FRQVWLWXL R VHWRU�FKDYH QR SURFHVVR GH

GHVHQYROYLPHQWR HFRQ{PLFR� GHYLGR j VXD HOHYDGD LQWHUOLJDomR FRP R GHPDLV VHWRUHV

HFRQ{PLFRV� WDQWR HP QtYHO YHUWLFDO TXDQWR KRUL]RQWDO��

��2�3$3(/�&+$9(�'$�$*5,&8/785$�12�'(6(192/9,0(172�
(&21Ñ0,&2�

'DGR TXH R REMHWLYR p DSUHVHQWDU DV LQWHUOLJDo}HV HQWUH D DJULFXOWXUD H R UHVWR GD

HFRQRPLD� LQLFLDOPHQWH H[DPLQDU�VH�i D DJULFXOWXUD FRPR HOHPHQWR SDVVLYR QR

SURFHVVR GH GHVHQYROYLPHQWR� LVWR p� FRPR XPD YDULiYHO HQGyJHQD GHSHQGHQWH GR

GHVHPSHQKR GR UHVWR GD HFRQRPLD� (VWD YLVmR WHP DXPHQWDGR D GLVFULPLQDomR GD

DJULFXOWXUD� HP EHQHILFLR GH SROtWLFDV SDUD R GHVHQYROYLPHQWR GR VHWRU LQGXVWULDO�

FRQVLGHUDGR� HQWmR� FRPR VHWRU GLQkPLFR H LQGXWRU GR GHVHQYROYLPHQWR JOREDO�

��� (VWUDWpJLDV GH &UHVFLPHQWR H ,QWHJUDomR (FRQ{PLFD

����� &UHVFLPHQWR 'LYHUVLILFDGR H &RQFHQWUDGR

8PD GDV SULQFLSDLV FRQWURYpUVLDV HP WRUQR GR FUHVFLPHQWR HFRQ{PLFR p VDEHU VH

HVWH GHYH GH VHU FRQFHQWUDGR RX GLYHUVLILFDGR� HQJOREDQGR XPD JDPD GH DWLYLGDGHV�
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2V DUJXPHQWRV IDYRUiYHLV DR FUHVFLPHQWR FRQFHQWUDGR HP SRXFRV VHWRUHV VmR RV

JDQKRV SURYHQLHQWHV GH HFRQRPLDV GH HVFDOD H GH YDQWDJHQV QD HVSHFLDOL]DomR HP

SRXFDV DWLYLGDGHV�

5HODWLYDPHQWH j GD DJULFXOWXUD� R FUHVFLPHQWR QDV HFRQRPLDV VXEGHVHQYROYLGDV

WHP VLGR GHWHUPLQDGR� IXQGDPHQWDOPHQWH� SHOD H[SRUWDomR GH SRXFRV SURGXWRV�

&RQWXGR� TXDQGR VH H[SDQGH R PHUFDGR LQWHUQR� R FUHVFLPHQWR DJUtFROD WRUQD�VH

GLYHUVLILFDGR� DEUDQJHQGR DPSOR Q~PHUR GH SURGXWRV�

$V SURSRVLo}HV EiVLFDV GH 1XUNVH�� QD VXD WHRULD GR FUHVFLPHQWR GLYHUVLILFDGR�

VmR� �D� 2 HVWtPXOR SDUD LQYHVWLU p OLPLWDGR SHOD GLPHQVmR GR PHUFDGR� �E� $

SURGXWLYLGDGH p D GHWHUPLQDQWH FUXFLDO GR WDPDQKR GR PHUFDGR� �F� $ SURGXWLYLGDGH

DXPHQWD FRP R HPSUHJR GH PDLV FDSLWDO� �G� 2 HPSUHJR GH PDLV FDSLWDO HIHWXD�VH

SHOD DPSOLDomR GR PHUFDGR� �H� 2 PHUFDGR DPSOLD�VH SHOR FUHVFLPHQWR GLYHUVLILFDGR�

$ TXHVWmR FUXFLDO GD 7HRULD GR &UHVFLPHQWR &RQFHQWUDGR p VDEHU RQGH H FRPR

FULDU RV GHVHTXLOtEULR SDUD JHUDU R HIHLWR PXOWLSOLFDGRU GH HQFDGHDPHQWR�

([LVWHP GRLV PHFDQLVPRV GH LQGXomR GR GHVHQYROYLPHQWR GDV DWLYLGDGHV

GLUHWDPHQWH SURGXWLYDV� FRQIRUPH +LUVFKPDQ� RV HIHLWRV GH HQFDGHDPHQWR YHUWLFDO H

RV HIHLWRV GH HQFDGHDPHQWR KRUL]RQWDO�

2V SULPHLURV RFRUUHP SRUTXH D HFRQRPLD WHQGHUi D SURGX]LU QD UHJLmR RV

LQVXPRV DQWHULRUPHQWH LPSRUWDGRV� RV HIHLWRV GH HQFDGHDPHQWR KRUL]RQWDO VXUJHP

SRUTXH QRYRV VHWRUHV SURGXWLYRV XWLOL]DUmR SURGXWRV DQWHV H[SRUWDGRV FRPR LQVXPRV�

(VVHV HIHLWRV JHUDP R VXUJLPHQWR GH DWLYLGDGHV�FKDYH H DWLYLGDGHV�VDWpOLWH�

'HILQH�VH D XPD DWLYLGDGH FRPR VDWpOLWH TXDQGR HOD WHP XPD OLJDomR IUDFD� HP

WHUPRV TXDQWLWDWLYRV� GR SRQWR GH YLVWD GD DWLYLGDGH SULQFLSDO� $V DWLYLGDGHV�VDWpOLWHV

WHQGHP D VHU FULDGDV GH IRUPD LQGX]LGD� XPD YH] LPSODQWDGD D DWLYLGDGH SULQFLSDO�

��� ,QWHJUDomR $JURLQGXVWULDO H 'HVHQYROYLPHQWR

2 HVWXGR GDV HVWUDWpJLDV GH LQWHJUDomR HVWXGDGDV SHUPLWH DILUPDU TXH R

GHVHQYROYLPHQWR HFRQ{PLFR DSUHVHQWD�VH FRPR XP SURFHVVR GH FUHVFLPHQWR

DUWLFXODGR HQWUH VXDV GLIHUHQWHV SDUWHV�

(P YLVWD GLVVR� R SURFHVVR GH GHVHQYROYLPHQWR HFRQ{PLFR SRGH VHU DERUGDGR

FRPR D FULDomR GH QRYRV EORFRV GH DWLYLGDGHV TXH VH LQWHUOLJDP HQWUH VL� GH PDQHLUD

                                                 
� 5DJQDU 1XUNVH GHWHUPLQRX TXH� QRV SDtVHV VXEGHVHQYROYLGRV� R FUHVFLPHQWR ILFD EORTXHGR SHOR EDL[R QtYHO GH

LQYHVWLPHQWR� R TXDO p OLPLWDGR SHOD LQVXILFLrQFLD GH UHFXUVRV� &KHJD�VH D XP �&LUFXOR 9LFLRVR GD 3REUH]D�
�������
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TXH VH LQFUHPHQWHP DV LQWHU�UHODo}HV VHWRULDLV� SURFHGLPHQWR TXH SRGHUi VHU

REVHUYDGR DWUDYpV GD PDWUL] LQVXPR�SURGXWR GH /HRQWLHI�

2 FLUFXLWR FOiVVLFR GD HFRQRPLD �PHUFDGR�HPSUHVDV�IDPtOLDV� SUHVVXS}H TXH

WRGRV RV DJHQWHV LQWHUDMDP GH IRUPD LQWHJUDGD� FRQWtQXD� VHP TXDOTXHU UXSWXUD�

$VVLP D LQWHJUDomR GH GRLV VXEFRQMXQWRV� VHWRUHV RX UHJL}HV� FRQVLVWH QD DPSOLDomR

GR Q~PHUR GH UHODo}HV HFRQ{PLFDV HQWUH DPERV� HP WHUPRV GH IDWRUHV� SURGXWRV H

LQIRUPDo}HV� GH VRUWH D WRUQi�ORV XP WRGR PDLV KRPRJrQHR� $ LQWHJUDomR HFRQ{PLFD

FRPSUHHQGH D LQWHJUDomR LQWHUVHWRULDO H D LQWHJUDomR HVSDFLDO�

$ LQWHJUDomR LQWHUVHWRULDO RFRUUH YHUWLFDO H KRUL]RQWDOPHQWH� 'HVWH PRGR� GRLV

VHWRUHV DSUHVHQWDP�VH LQWHJUDGRV YHUWLFDOPHQWH� TXDQGR VXDV UHODo}HV RFRUUHP SDUD

WUiV QR SURFHVVR SURGXWLYR� H PRVWUDP�VH LQWHJUDGRV KRUL]RQWDOPHQWH� TXDQGR WDLV

OLJDo}HV VH SURFHVVDP SDUD D IUHQWH QR UHIHULGR SURFHVVR� $VVLP VH SURGX]LUi XP

HIHLWR PXOWLSOLFDGRU TXDQGR XPD DWLYLGDGH LQWHJUDGD p H[HFXWDGD QR FRPSOH[R

LQGXVWULDO�

$ H[SDQVmR GD UHGH LQWHULQGXVWULDO ORFDO RFRUUH FRP D GLYHUVLILFDomR GR SDUTXH

SURGXWLYR� HVVD GLYHUVLILFDomR H R DXPHQWR GR JUDX GH LQWHJUDomR GHVHQURODP�VH GH

WUrV PDQHLUDV�

�D� SHOD LPSODQWDomR GH SRQWRV GH DUWLFXODomR�

�E� SHOD UHGXomR GR JUDX GH YXOQHUDELOLGDGH GRV FRPSOH[RV�

�F� SHOD H[WHQVmR GDV UHGHV GH DWLYLGDGHV�

8P VHWRU FRQVWLWXL XP SRQWR GH DUWLFXODomR� TXDQGR OLJD GRLV FRQMXQWRV GH

DWLYLGDGHV DWp HQWmR LVRODGRV XP GR RXWUR� HOH VHUYH GH OXJDU GH SDVVDJHP GRV HIHLWRV

GH HQFDGHDPHQWR�

� 0HWRGRORJLD SDUD R &iOFXOR GRV (IHLWRV GH (QFDGHDPHQWR

2V HIHLWRV GH HQFDGHDPHQWR SURGX]HP�VH YHUWLFDOPHQWH� QR PRPHQWR HP TXH

XPD DWLYLGDGH HIHWXD D FRPSUD GH LQVXPRV� H� KRUL]RQWDOPHQWH� TXDQGR HOD YHQGH

VHXV SURGXWRV� TXH VmR XVDGRV FRPR LQVXPRV SHOR UHVWR GD HFRQRPLD� 7RUQD�VH

QHFHVViULD XPD KLSyWHVH UHODWLYD j HVWDELOLGDGH GRV FRHILFLHQWHV GH YHQGDV GH LQVXPRV

GR VHWRU L SDUD R VHWRU M� HP UHODomR jV YHQGDV WRWDLV GR VHWRU L �RX SURGXomR WRWDO ;L�

SHUPDQHoDP FRQVWDQWHV �PDUNHW�VKDUH�� D KLSyWHVH GH SDUWLFLSDomR FRQVWDQWH QR

PHUFDGR GH LQVXPRV SUHVVXS}H� FRPR QR FDVR GRV FRHILFLHQWHV WUDGLFLRQDLV GH

LQVXPR�SURGXWR� WHFQRORJLD FRQVWDQWH�

$V DWLYLGDGHV FRP tQGLFHV GH HQFDGHDPHQWR KRUL]RQWDO H YHUWLFDO PDLRUHV GR TXH

�,� �H FRP FRHILFLHQWHV GH YDULDomR GHVVHV tQGLFHV UHODWLYDPHQWH EDL[RV� VmR
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GHQRPLQDGDV DWLYLGDGHV�FKDYH� (VVDV DWLYLGDGHV� WHQGR VXD GHPDQGD H[SDQGLGD�

HOHYDP R SURGXWR GRV GHPDLV VHWRUHV PDLV GR TXH SURSRUFLRQDOPHQWH DR DXPHQWR

RULJLQDO GD VXD SURGXomR�

2 HQFDGHDPHQWR WRWDO FRQVLVWH QD VRPD GRV HIHLWRV YHUWLFDO H KRUL]RQWDO� 3DUD

HIHWXDU�VH D FODVVLILFDomR GH WRGRV RV VHWRUHV GH XPD HFRQRPLD� VHJXQGR D

LPSRUWkQFLD GRV HIHLWRV GH HQFDGHDPHQWR� VHJXH�VH R FULWpULR GH �&KHQHU\ 	

:DWDQDEH� ������ �D� 2V VHWRUHV PDLV LPSRUWDQWHV VHULDP RV TXH DSUHVHQWDVVHP DOWRV

HIHLWRV GH HQFDGHDPHQWR YHUWLFDO H KRUL]RQWDO� �E� DSyV� YLULDP RV VHWRUHV TXH

SRVVXtVVHP DOWRV HIHLWRV YHUWLFDLV H EDL[RV HIHLWRV KRUL]RQWDLV� �F� HP VHJXLGD� RV

VHWRUHV FRP EDL[RV HIHLWRV YHUWLFDLV H DOWRV HIHLWRV KRUL]RQWDLV� �G� ILQDOPHQWH� RV

VHWRUHV FRP EDL[RV HIHLWRV YHUWLFDLV H KRUL]RQWDLV�

$ PHWRGRORJLD EiVLFD SDUD D LGHQWLILFDomR GRV VHWRUHV�FKDYH� VHJXQGR +D]DUL

������� p D VHJXLQWH�

; �,�$��� ) �,�

2QGH� ; p R YHWRU GD SURGXomR VHWRULDO� , p D PDWUL] XQLWiULD� $ p D PDWUL] GRV

FRHILFLHQWHV WpFQLFRV� FXMRV HOHPHQWRV $LM LQGLFDP R SURGXWR GR VHWRU L� XVDGR

GLUHWDPHQWH SHOR VHWRU M� SDUD D REWHQomR GH XPD XQLGDGH GH GHPDQGD ILQDO GR EHP

M� �,�$��� p D PDWUL] LQYHUVD GH /HRQWLHI� TXH LQGLFD D HVWUXWXUD GD HFRQRPLD� ) p R

YHWRU GHPDQGD ILQDO GD HFRQRPLD� &RPR VH Yr QD UHODomR �,,� DEDL[R� .LM VmR RV

HOHPHQWRV GD PDWUL] LQYHUVD GH OHRQWLHI H FRUUHVSRQGHP DR SURGXWR WRWDO GR VHWRU L

QHFHVViULR SDUD DWHQGHU� GLUHWD H LQGLUHWDPHQWH� j JHUDomR GH XPD XQLGDGH GH

GHPDQGD ILQDO QR VHWRU M� .M p D VRPD GRV FRHILFLHQWHV NLM� SRU OLQKD� P p R Q~PHUR

GH VHWRUHV GD HFRQRPLD�

2V UHTXHULPHQWRV WRWDLV� GLUHWRV H LQGLUHWRV� GH LQVXPRV SHOR VHWRU M� SRU

XQLGDGH GH H[SDQVmR GD GHPDQGD ILQDO )� VmR GDGRV SRU�

.M  .LM �,,�

2 DFUpVFLPR GLUHWR H LQGLUHWR GR SURGXWR GR VHWRU L� QHFHVViULR SDUD FREULU D

YDULDomR GH XPD XQLGDGH GD GHPDQGD ILQDO GH WRGRV RV VHWRUHV p GDGR SRU�

.L  .LM �,,,�

$ HVWLPDWLYD GR DFUpVFLPR GLUHWR H LQGLUHWR GR SURGXWR D VHU RIHUWDGR SRU XP

VHWRU HVFROKLGR DOHDWRULDPHQWH� TXDQGR D GHPDQGD ILQDO SDUD RV SURGXWRV GR VHWRU M

DXPHQWDU HP XPD XQLGDGH� p GDGD SRU �

.M � P �,9�
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$ UHODomR �9� SHUPLWH HVWLPDU R DFUpVFLPR GLUHWR H LQGLUHWR GR SURGXWR D VHU

GHPDQGDGR SRU XP VHWRU HVFROKLGR DOHDWRULDPHQWH� VH D GHPDQGD ILQDO SHORV

SURGXWRV GH WRGRV RV VHWRUHV DXPHQWDU HP XPD XQLGDGH�

.L � P �9�

2 PpWRGR LQGXWLYR VHUi XWLOL]DGR QR SUHVHQWH WUDEDOKR� LVWR p� D SDUWLU GRV

GDGRV� FDOFXODU�VH�mR DV UHODo}HV LQWHUVHWRULDLV H� D SDUWLU GDt� DV FRQFOXV}HV VHUmR

JHQHUDOL]DGDV SDUD R kPELWR QDFLRQDO�

2V tQGLFHV �,9� H �9� SRGHP VHU QRUPDOL]DGRV SHOD PpGLD JOREDO GHILQLGD FRPR�

���P�� � .LM  ���P�� .M  ���P�� .L� �9,�

2EWrP�VH� ILQDOPHQWH� RV tQGLFHV GH SRGHU GH HQFDGHDPHQWR�

8M  ���P�� .M � ���P�� .M� �9,,�

2QGH 8M p R tQGLFH GR SRGHU GH GLVSHUVmR GH 5DVPXVVHQ RX tQGLFH GH SRGHU GH

HQFDGHDPHQWR SDUD WUiV GH +LUVFKPDQ �HIHLWR GH HQFDGHDPHQWR YHUWLFDO�� H

8L  ���P�� .L � ���P�� .L� �9,,,�

2QGH 8L p R tQGLFH GH VHQVLELOLGDGH GD GLVSHUVmR GH 5DVPXVVHP� RX tQGLFH GR

SRGHU GH HQFDGHDPHQWR SDUD IUHQWH GH +LUVFKPDQ �HIHLWR GH HQFDGHDPHQWR

KRUL]RQWDO��

6H 8M ! �� R VHWRU M WHP XP LPSDFWR DFLPD GD PpGLD JOREDO QR UHVWR GR VLVWHPD�

TXDQGR D GHPDQGD ILQDO SHOR VHX SURGXWR DXPHQWD GH XPD XQLGDGH�

6H 8L ! �� R VHWRU L GHYH DXPHQWDU VXD SURGXomR PDLV GR TXH D PpGLD JOREDO

SRU FRQWD GR DFUpVFLPR GH XPD XQLGDGH GD GHPDQGD ILQDO GH WRGRV RV VHWRUHV GD

HFRQRPLD�

e LPSRUWDQWH GHVWDFDU TXH RV tQGLFHV 8M H 8L VmR YDORUHV PpGLRV H�

FRQVHT�HQWHPHQWH VHQVtYHLV DRV YDORUHV H[WUHPRV� SRGHQGR GDU UHVXOWDGRV YLHVDGRV�

7DLV tQGLFHV QmR GHVFUHYHP SHUIHLWDPHQWH D HVWUXWXUD GH XP VHWRU SDUWLFXODU� SRUTXH

XP VHWRU M� FRP DOWR 8M� SRGH HVWDU OLJDGR D SRXFRV VHWRUHV H QmR DIHWDU RV GHPDLV�

3DUD HQIUHQWDU HVWD GLILFXOGDGH� PHGH�VH D YDULDELOLGDGH GH WDLV tQGLFHV DWUDYpV GR

FRHILFLHQWH GH YDULDomR GH 8M H GH 8L�

9�M  ���P��� �.LM � ���P� NLM� � ���P� NLM �,;�

9L�  ���P��� �NLM � ���P� NLM� � ���P� NLM �;�

4XDQGR R FRHILFLHQWH GH YDULDomR 9�M IRU DOWR� VLJQLILFD TXH R VHWRU M SRVVXL

LQWHUGHSHQGrQFLD YHUWLFDO FRP SRXFRV VHWRUHV GD HFRQRPLD� SHOR FRQWUiULR� VH HVVH

tQGLFH IRU EDL[R� VLJQLILFD TXH R LQWHU�UHODFLRQDPLHQWR YHUWLFDO GR VHWRU M FRP R UHVWR

GD HFRQRPLD p XQLIRUPHPHQWH GLVWULEXtGR�
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'D PHVPD IRUPD� DOWR 9L� LQGLFD TXH DV OLJDo}HV KRUL]RQWDLV GR VHWRU M HIHWXDP�

VH GH PDQHLUD FRQFHQWUDGD FRP SRXFRV VHWRUHV� 6H R YDORU GHVVH tQGLFH IRU EDL[R�

VLJQLILFD TXH R LQWHU�UHODFLRQDPLHQWR KRUL]RQWDO VHUi XQLIRUPHPHQWH GLVWULEXtGR

HQWUH RV VHWRUHV OLJDGRV�

$V UHODo}HV DFLPD DSUHVHQWDGDV PRVWUDP D PDQHLUD WUDGLFLRQDO GH FDOFXODU RV

tQGLFHV GH SRGHU GH HQFDGHDPHQWR GH +LUVFKPDQ� 3RUpP� FRPR IRL GHPRVQVWUDGR

SRU -RQHV� RV HIHLWRV GH HQFDGHDPHQWR KRUL]RQWDO QmR SRGHP VHU FDOFXODGRV FRPR RV

HIHLWRV GH HQFDGHDPHQWR YHUWLFDO� LVWR p� D SDUWLU GD PDWUL] LQYHUVD GH /HRQWLHI �,�$��

��

2V HOHPHQWRV .LM GD PDWUL] LQYHUVD UHVXOWDP GRV HOHPHQWRV DLM GD PDWUL] GRV

UHTXLVLWRV GLUHWRV GH LQVXPRV SRU XQLGDGH GH SURGXomR WRWDO GR VHWRU M H R YDORU GH

VXD SURGXomR�

-RQHV ������� SURS}H TXH RV FRHILFLHQWHV $LM� SDUD R FiOFXOR GRV HIHLWRV

KRUL]RQWDLV� VHMDP HVWDEHOHFLGRV SHOD UD]mR HQWUH DV YHQGDV GH LQVXPRV GR VHWRU L DR

VHWRU M� FRPR SDUWH GDV YHQGDV GH LQVXPRV GR VHWRU L� LQFOXLQGR�VH D GHPDQGD ILQDO

GR VHWRU L��

3DUD R FiOFXOR GH 8�M H GH 9�M� SURFHGH�VH FRPR IRL H[SOLFLWDGR QDV HTXDo}HV GD

SDUWH LQLFLDO� LVWR p� D SDUWLU GH

. �,�$���� VHQGR $ :;���

3DUD RV FiOFXORV GRV 8L� H GH 9L�� QHFHVVLWD�VH GD PDWUL] $
� UHIHUHQWH DRV

FRHILFLHQWHV GLUHWRV GH SURGXWR� TXH p REWLGD SHOD SUp�PXOWLSOLFDomR GD PDWUL]: GRV

IOX[RV LQWHUPHGLiULR GH LQVXPRV SHOD PDWUL] LQYHUVD ;G�� GRV IOX[RV WRWDLV GH

SURGXWR� LVWR p�

.
  �,�$
��� � VHQGR $
  ;G�� :

$ PDWUL] LQYHUVD GRV SURGXWRV N
� FRPR D PDWUL] $
� VmR GH RUGHP P [ P� 2

HOHPHQWR .LM
 GH N
 LQGLFD R DXPHQWR GD SURGXomR GR VHWRU M QHFHVViULR SDUD XWLOL]DU

GLUHWD H LQGLUHWDPHQWH R DXPHQWR GH XPD XQLGDGH GR LQVXPR SULPiULR QR VHWRU L�

2 HOHPHQWR D
LM GH $
 LQGLFD R DXPHQWR GR SURGXWR GR VHWRU M TXH GHYH

DXPHQWDU SDUD DEVRUYHU GLUHWDPHQWH D YDULDomR GH XPD XQLGDGH QR XVR GR IDWRU

SULPiULR QR VHWRU M�

.
L�  .
LM �;,�

                                                 
�
/RFDWHOOL DSOLFRX R PpWRGR GH -RQHV HP VHX WUDEDOKR GH ����� 2V DUJXPHQWRV SDUHFHP FRUUHWRV HP SULQFtSLR�

&RQWXGR� GHYH�VH PDQWHU D KLSyWHVH GH TXH RV FRHILFLHQWHV GH YHQGDV GH LQVXPRV GR VHWRU L SDUD R VHWRU M� HP

UHODomR j SURGXomR GR VHWRU L� SHUPDQHFHP FRQVWDQWHV�



114 Teor. Evid. Econ., Passo Fundo, v. 1, n. 2, p. 109-139, novembro 1993 
 

&XPSUH GHVWDFDU DTXL TXH� HQTXDQWR RV HOHPHQWRV .LM PHGHP R SURGXWR WRWDO

GR VHWRU L� QHFHVViULR j JHUDomR GH XPD XQLGDGH GH GHPDQGD ILQDO GR VHWRU M� RV

HOHPHQWRV .
LM PRVWUDP R DXPHQWR GR SURGXWR WRWDO GR VHWRU M� QHFHVViULR SDUD

XWLOL]DU R SURGXWR H[SDQGLGR GR VHWRU L� TXH UHVXOWRX GR FUHVFLPHQWR LQLFLDO GH XPD

XQLGDGH GH LQVXPR SULPiULR� XWLOL]DGR QHVVH ~OWLPR VHWRU�

(QTXDQWR . IRUQHFH R HIHLWR GH H[SDQVmR VREUH RV RIHUWDQWHV� .
 Gi R LPSDFWR

VREUH RV VHWRUHV XWLOL]DGRUHV GR SURGXWR� . LQGLFD R HIHLWR SDUD WUiV� .
 LQGLFD R

HIHLWR SDUD D IUHQWH�

5HVXPLQGR� D VRPD GDV OLQKDV GD PDWUL] LQYHUVD GH /HRQWLHI PHGH RV HIHLWRV

KRUL]RQWDLV H D VRPD GDV FROXQDV GD PDWUL] LQYHUVD PHGH RV HIHLWRV YHUWLFDLV�

(P UHODomR DR %UDVLO� DFUHGLWD�VH TXH R r[LWR GD LQGXVWULDOL]DomR GHYH�VH DR IDWR

GH R FUHVFLPHQWR WHU VLGR PDLV UiSLGR QRV VHWRUHV GH PDLRU SRWHQFLDO GH

HQFDGHDPHQWR GD SURGXomR� 7HVWHV HIHWXDGRV SRU /RFDWHOOL ������ LQGLFDP TXH R

FUHVFLPHQWR GD HFRQRPLD EUDVLOHLUD� HQWUH ���� H ����� QmR IRL GHVHTXLOLEUDGR HP

IDYRU GRV VHWRUHV FKDYH �

��6(725(6�&+$9(�'$�(&2120,$�%5$6,/(,5$�(0�������2�(678'2�'26�
()(,726�(1&$'($0(172�

$ DQiOLVH SUHFHGHQWH PRVWURX TXH R FUHVFLPHQWR DJUtFROD LQGX] R FUHVFLPHQWR

GR UHVWR GD HFRQRPLD� 1R HQWDQWR� p VDELGR TXH DOJXQV VHWRUHV H[HUFHP LPSDFWRV

PDV LPSRUWDQWHV GR TXH RXWURV QRV VHWRUHV LQWHUOLJDGRV� $WLYLGDGHV FRP HOHYDGRV

tQGLFHV GH HQFDGHDPHQWR SDUD D IUHQWH H SDUD WUiV QR VHWRU SURGXWLYR� FRPR VHUi

GHILQLGR DGLDQWH� VmR FRQVLGHUDGDV FKDYH QD JHUDomR GH SURGXomR� HPSUHJR�

H[SRUWDo}HV OtTXLGDV� HWF�

$VVLP� QHVWH LWHP� LGHQWLILFDP�VH DV DWLYLGDGHV�FKDYH GD HFRQRPLD EUDVLOHLUD H RV

VHWRUHV FRP PDLV IRUWHV tQGLFHV GH HQFDGHDPHQWR� SURFXUDQGR VHPSUH YHULILFDU D

LPSRUWkQFLD GRV VHWRUHV YLQFXODGRV j DJULFXOWXUD QD LQGXVWULDOL]DomR EUDVLOHLUD�

��� (IHLWRV GH (QFDGHDPHQWR H &UHVFLPHQWR (FRQ{PLFR

2V VHWRUHV�FKDYH QD HFRQRPLD SRGHP VHU HVWXGDGRV HP TXDOTXHU PRPHQWR GR

WHPSR� DWUDYpV GD REVHUYkQFLD GD 0DWUL] GH ,QVXPR�3URGXWR GH /HRQWLHI� (VWH

                                                 
�
$ LQGXVWULDOL]DomR EUDVLOHLUD UHDOL]RX�VH EDVLFDPHQWH SRU VXVWLWXLomR GH LPSRUWDo}HV� FXMRV VHWRUHV QHP VHPSUH

VmR RV TXH DSUHVHQWDP PDLRUHV tQGLFHV GH HQFDGHDPHQWR� &RQWXGR� HP XP PDLRU QtYHO GH DJUHJDomR ���

VHWRUHV�� RV WHVWHV HVWDWtVWLFRV GH /RFDWHOOL ������ S� ���� WHQGHP D FRQILUPDU D KLSyWHVH GH DVVRFLDomR SRVLWLYD

HQWUH tQGLFHV GH HQFDGHDPHQWR H LQWHQVLGDGH GH VXEVWLWXLomR GH LPSRUWDo}HV�
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PRGHOR HVWDEHOHFH RV IXQGDPHQWRV WHyULFRV SDUD D LGHQWLILFDomR GD HVWUXWXUD

SURGXWLYD GH XPD HFRQRPLD H SDUD D PHQVXUDomR GDV UHODo}HV LQWHUVHWRULDLV� $WUDYpV

GR PRGHOR� SRGHP�VH FRQKHFHU RV VHWRUHV TXH JHUDP PDLRU LPSDFWR QR FRQMXQWR GD

HFRQRPLD� D SDUWLU GH YDULDo}HV GD GHPDQGD ILQDO GH XP GHWHUPLQDGR VHWRU� 2

PRGHOR SRVVLELOLWD D FRPSDUDomR GD HVWUXWXUD SURGXWLYD HQWUH GRLV SRQWRV GR WHPSR�

4XDQGR VH UHDOL]DP LQYHVWLPHQWRV� OHYDQGR�VH HP FRQVLGHUDomR DSHQDV D QRomR

GH HFRQRPLDV GH HVFDOD H D GLVSRQLELOLGDGH LQWHUQD GH UHFXUVRV QDWXUDLV� R FRQFHLWR

QmR p FRQVLGHUDGR� (VWH p R FDVR GH FHUWRV VHWRUHV H[SRUWDGRUHV TXH SRGHP

LQGHSHQGHU GR FRQFHLWR GH HQFDGHDPHQWR� RV tQGLFHV SRQGHUDGRV SHODV H[SRUWDo}HV

OtTXLGDV WRUQDP�VH UHOHYDQWHV�

$SHVDU GH VH REVHUYDU TXH D VLPSOHV H[LVWrQFLD GRV HIHLWRV GH HQFDGHDPHQWR QmR

p VXILFLHQWH SDUD DVVHJXUDU D UHDOL]DomR GH QRYRV LQYHVWLPHQWRV� QmR UHVWDP G~YLGDV

GH TXH D LQWHJUDomR LQWHUVHWRULDO H RV FRQWDWRV HQWUH HPSUHViULRV FRQWULEXHP GH XP

ODGR SDUD D H[SDQVmR GR PHUFDGR� $VVLP VHWRUHV FRP HOHYDGR tQGLFH GH

HQFDGHDPHQWR YHUWLFDO H KRUL]RQWDO JHUDP H[WHUQDOLGDGHV� $ HYLGrQFLD HPStULFD� SDUD

WHVWDU D KLSyWHVH GRV HIHLWRV HQFDGHDPHQWR� IRL WHVWDGD SHORV DXWRUHV <RWRSRXOXV 	

1XJHQW HP �����

1R WHVWH HIHWXDGR VREUH RV VHWRUHV�FKDYH QD HFRQRPLD� H[LVWHP GXDV YHUV}HV D

UHVSHLWR GD KLSyWHVH GRV HIHLWRV HQFDGHDPHQWR HQWUH RV VHWRUHV� $ SULPHLUD DILUPD

TXH RV SDtVHV TXH DSUHVHQWDP HOHYDGDV WD[DV GH FUHVFLPHQWR IRUDP RV TXH GHUDP

SULRULGDGH DR LQYHVWLPHQWR QRV VHWRUHV FRP DOWRV tQGLFHV GH HQFDGHDPHQWR �YHUVmR

GR FUHVFLPHQWR FRQFHQWUDGR�� $ VHJXQGD UHFRQKHFH TXH RV HQFDGHDPHQWRV VmR

LPSRUWDQWHV� PDV RV VHWRUHV TXH PDLV FUHVFHP QmR VmR QHFHVVDULDPHQWH RV VHWRUHV�

FKDYH� �YHUVmR GR FUHVFLPHQWR GLYHUVLILFDGR�� 6HJXQGR HVWD ~OWLPD YHUVmR� H[LVWH

DVVRFLDomR SRVLWLYD HQWUH GLYHUVLILFDomR H WD[D GH FUHVFLPHQWR�

$ GLYHUVLILFDomR GRV LQYHVWLPHQWRV JHUD HFRQRPLDV H[WHUQDV HP YLUWXGH GDV

FRPSOHPHQWDULGDGH GD GHPDQGD ILQDO� $ KLSyWHVH FRQWUiULD DILUPD TXH R

LQYHVWLPHQWR p LQGX]LGR SHORV SUySULRV GHVHTXLOtEULRV� SURGX]LQGR HFRQRPLDV

H[WHUQDV WHFQROyJLFDV� HP UD]mR GDV OLJDo}HV GH LQVXPR�SURGXWR� LVWR p� SHOD

VXEVWLWXLomR GH LPSRUWDo}HV TXH VH SURGX]HP D ORQJR SUD]R� GLYHUVLILFDQGR D

HFRQRPLD� 1R FDVR GR %UDVLO� DFUHGLWD�VH TXH R r[LWR GD LQGXVWULDOL]DomR GHYH�VH DR

IDWR GH R FUHVFLPHQWR WHU VLGR PDLV UiSLGR HP VHWRUHV GH PDLRU SRWHQFLDO GH

HQFDGHDPHQWR GD SURGXomR�

$V SURYDV HIHWXDGDV SRU /RFDWHOOL ����� S� ���� LQGLFDP TXH D HFRQRPLD

EUDVLOHLUD HQWUH ���� H ���� QmR IRL GHVHTXLOLEUDGD HP IDYRU GH VHWRUHV�FKDYH� GHYLGR
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j VXEVWLWXLomR GH LPSRUWDo}HV FXMRV VHWRUHV QHP VHPSUH DSUHVHQWDUDP PDLRUHV

tQGLFHV GH HQFDGHDPHQWR�

0HVPR H[LVWLQGR XPD WHQGrQFLD DR FUHVFLPHQWR GLYHUVLILFDGR D ORQJR SUD]R�

SHOD DomR GDV LQWHUGHSHQGrQFLDV GD SURGXomR� FRQVWDWD�VH D H[LVWrQFLD GH FRQIOLWR

HQWUH PD[LPL]DU D SURGXomR H JHUDU PDLRU YROXPH GH HPSUHJR� (VVH IDWR HQWUD HP

FRQWUDGLomR FRP R FRQFHLWR GR GHVHQYROYLPHQWR HFRQ{PLFR TXH SUHVVXS}H D UHGXomR

GR GHVHPSUHJR H R DXPHQWR GD SURGXWLYLGDGH GR VHWRU LQGXVWULDO WUDGLFLRQDO�

5HIHUHQWHPHQWH DR SURFHVVR GH LQGXVWULDOL]DomR HP IXQomR GH VHWRUHV�FKDYH H

JHUDomR GH HPSUHJR� +D]DUL H .ULVKQDPXUW\ ������ HVWXGDUDP D HFRQRPLD LQGLDQD

QR ELrQLR ��������� H FRQFOXtUDP TXH RV VHWRUHV�FKDYH� GR SRQWR GH YLVWD GR

SURGXWR� QmR JHUDP PXLWR HPSUHJR� (OHV DUJXPHQWDUDP TXH R QtYHO GH HPSUHJR

DXPHQWDULD FRP D WUDQVIRUPDomR GD HVWUXWXUD SURGXWLYD� HP IDYRU GH PDLRU

SDUWLFLSDomR GH VHWRUHV DJURLQGXVWULDLV� $LQGD DVVLP� VHJXQGR HOHV� p SUHFLVR TXH

VHMDP FULDGRV VHWRUHV GH WHFQRORJLD PDLV DYDQoDGD�

$OpP GLVVR� XPD HVWUDWpJLD GH LQGXVWULDOL]DomR� EDVHDGD QR GHVHQYROYLPHQWR GH

VHWRUHV QmR�DJUtFRODV� SRGH VHU UHVWULQJLGD SHOR QtYHO EDL[R GH FULDomR GH HPSUHJR�

3DUD TXH LVVR QmR RFRUUHVVH� GHYHULD KDYHU HTXLOtEULR QD FRPSRVLomR VHWRULDO�

GHVHQYROYLPHQWRV WDQWR RV VHWRUHV�FKDYH GR SRQWR GH YLVWD GR HPSUHJR� $VVLP�

RUGHQDQGR RV �� VHWRUHV SHOR VHX SRGHU GH JHUDomR GH HPSUHJR� RV DXWRUHV FLWDGRV

FRQVWDWDUDP TXH DV �� SULPHLUDV SRVLo}HV IRUDP RFXSDGDV SHORV VHWRUHV YLQFXODGRV j

DJULFXOWXUD� &RQVWDWDUDP� WDPEpP� TXH� HQWUH RV �� SULPHLURV VHWRUHV RUGHQDGRV�

DSHQDV WUrV HUDP QmR DJUtFRODV� R TXH UHYHOD� D JUDQGH LPSRUWkQFLD GD DJURLQG~VWULD

QD LQWHJUDomR LQWHUVHWRULDO� 6DOLHQWDUDP� DLQGD� D H[LVWrQFLD GH FRQIOLWR HQWUH D

H[SDQVmR GD SURGXomR H D JHUDomR GH HPSUHJR �+D]DUL 	 .ULVKQDPXUW\� �����

S������

3DUD R FDVR EUDVLOHLUR� R EDL[R QtYHO GH FUHVFLPHQWR GR HPSUHJR LQGXVWULDO

H[SOLFD�VH� VHJXQGR $EHUW ������ S������ SHOD RQHURVD OHJLVODomR WUDEDOKLVWD� SHOD

LPSRUWDomR GH WpFQLFDV FRP HOHYDGD UHODomR FDSLWDO�WUDEDOKR H SHORV VXEVtGLR DR

FDSLWDO� D ILP GH HVWLPXODU D LQGXVWULDOL]DomR�

��� 2 PRGHOR GH UHODo}HV LQWHUVHFLRQDLV XWLOL]DGR

(VWH HVWXGR SDUWH GD PDWUL] GH UHODo}HV LQWHUVHWRULDLV GR %UDVLO GH �����

HODERUDGD SHOD ),%*(� $V PDWUL]HV IRUDP PRQWDGDV OHYDQGR HP FRQWD D GHILQLomR

HFRQ{PLFD GH VHWRUHV SURGXWLYRV�
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$V WDEHODV GH ����� UHIOHWLQGR D HVWUXWXUD SURGXWLYD GD HFRQRPLD EUDVLOHLUD�

DSUHVHQWDP ��� SURGXWRV H �� VHWRUHV� RV TXDLV IRUDP UHGX]LGRV SDUD ��� SURGXWRV H

�� VHWRUHV� GHYLGR j GHSXUDomR GH DOJXQV VHWRUHV H DWLYLGDGHV RX SURGXWRV� TXH IRUDP

FULDGRV DUWLILFLDOPHQWH SDUD ILQV FRQWiEHLV�

1D PDWUL] GH ����� WDQWR FRPR QD PDWUL] GH ���� H GH ����� D ),%*( DGRWRX R

FULWpULR GH SUHoRV EiVLFRV SDUD D PHQVXUDomR GRV EHQV H VHUYLoRV� 2V SUHoRV EiVLFRV

IRUDP DSUR[LPDGRV� GDGR TXH IRL LPSRVVtYHO D HOLPLQDomR GRV LPSRVWRV LQGLUHWRV�

DVVRFLDGRV DRV LQVXPRV LQFRUSRUDGRV HP FDGD SURGXWR�

2V GDGRV UHODWLYRV DRV VHWRUHV SURGXWLYRV GD PDWUL] GH ���� VmR DSUHVHQWDGRV

HP GXDV GLPHQV}HV� GH DFRUGR FRP DV UHFRPHQGDo}HV GDV 1Do}HV 8QLGDV� LVWR p�

VHWRUHV H SURGXWRV RUJDQL]DGRV HP WDEHODV GLIHUHQWHV GH SURGXomR H GH LQVXPRV�

DPEDV UHODFLRQDQGR VHWRUHV H SURGXWRV�

$ 0DWUL] GH 3URGXomR 9� GH RUGHP �� [ ���� PRVWUD D HVWUXWXUD GH SURGXomR

GH FDGD VHWRU H� DR PHVPR WHPSR� D GLVWULEXLomR VHWRULDO GD SURGXomR GH FDGD

SURGXWR� (P VtQWHVH� HOD PRVWUD RV �� VHWRUHV H� QDV FROXQDV� RV ��� SURGXWRV� R

HOHPHQWR 9LM GH 9 PRVWUD TXDQWR GR EHP M IRL SURGX]LGR QR VHWRU L�

$ 0DWUL] GH ,QVXPRV 8� GH RUGHP ��� [ ��� PRVWUD D HVWUXWXUD GH FRQVXPR

LQWHUPHGLiULR GRV VHWRUHV SURGXWLYRV H R GHVWLQR GH FDGD SURGXWR FRPR LQVXPR GRV

GLIHUHQWHV VHWRUHV� (VWD PDWUL] LQGLFD RV ��� SURGXWRV H� QDV FROXQDV� RV �� VHWRUHV� 2

HOHPHQWR 8LM GH 8 GL] TXDQWR GR SURGXWR L IRL HPSUHJDGR QR VHWRU M� SDUD D

SURGXomR FRQMXQWD GH XP RX PDLV EHQV�

2 YHWRU FROXQD GRV YDORUHV GD SURGXomR WRWDO SRU VHWRU �*� WHP RUGHP �� [ �� 2

YHWRU FROXQD GRV YDORUHV GD SURGXomR WRWDO SRU SURGXWR 4 WHP GLPHQVmR ��� [ ��

7UDQVIRUPDQGR RV YHWRUHV * H 4 HP PDWUL]HV TXDGUDGDV GLDJRQDLV H SUp�

PXOWLSOLFDQGR�DV SHODV PDWUL]HV 9 H 8� REWpP�VH D PDWUL] VHWRU�SURGXWR ' �������� H

D PDWUL] LQVXPR�SURGXWR�VHWRU % ���������

'  9�4G�� ���

$ PDWUL] ' LQGLFD D SDUWLFLSDomR GH FDGD VHWRU QD SURGXomR WRWDO GD FDGD

SURGXWR� 2 HOHPHQWR GLM Gi D SURSRUomR WRWDO GR EHP M GD HFRQRPLD UHDOL]DGD QR

VHWRU �� LVWR p� GLM  9LM � 4M� VHQGR 4M R VRPDWyULR GD FROXQD M GRV HOHPHQWRV 9LM

�SURGXomR GR EHP M��

%  8�*G�� ���

2 HOHPHQWR ELM GL] TXDQWR GR SURGXWR L IRL XWLOL]DGR GLUHWDPHQWH QD SURGXomR

WRWDO GH XPD XQLGDGH GH SURGXomR FRQMXQWD GR VHWRU M� VHQGR ELM  8LM � *M� RQGH *M

p R VRPDWyULR GRV HOHPHQWRV 8LM DR ORQJR GD FROXQD M �SURGXomR GR VHWRU M�� )RUDP
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HOLPLQDGRV RV VHWRUHV LQVWLWXLo}HV ILQDQFHLUDV H SHoDV H DFHVVyULRV SDUD UHSDUDo}HV

LQGXVWULDLV� TXH VmR VHWRUHV ILFWtFLRV� FULDGRV DSHQDV SDUD PDQWHU D FRHUrQFLD FRQWiELO

GDV PDWUL]HV� 3HODV PHVPDV UD]}HV� RV SURGXWRV H VHUYLoRV ILQDQFHLURV H SURGXWRV HP

HODERUDomR IRUDP LJXDOPHQWH HOLPLQDGRV�

$OpP GLVVR� QR PRGHOR GH /HRQWLHI p DGPLWLGD D KLSyWHVH GH HVWDELOLGDGH GRV

FRHILFLHQWHV WpFQLFRV H GD FRPSRVLomR GD SURGXomR VHWRULDO� ,PSOLFLWDPHQWH� VXS}H�VH

TXH QmR RFRUUDP PXGDQoDV WHFQROyJLFDV H TXH QmR H[LVWD VXEVWLWXLomR GH IDWRUHV

GXUDQWH R SURFHVVR SURGXWLYR�

$ PDWUL] 9 LQGLFD TXH XP PHVPR VHWRU SRGH SURGX]LU� FRQMXQWDPHQWH� PDLV GH

XP EHP� QR PHVPR SURFHVVR� $ VXD IyUPXOD LPSOLFD D KLSyWHVH GH SDUWLFLSDomR

FRQVWDQWH GRV VHWRUHV QD SURGXomR QDFLRQDO GRV EHQV �PDUNHW�VKDUH�� DGRWDGD SHOD

),%*( SDUD D PDLRULD GRV SURGXWRV� 3RVWHULRUPHQWH� PXOWLSOLFDQGR�VH D PDWUL]

VHWRU�SURGXWR �'� SHOD PDWUL] GH FRHILFLHQWHV GH LQVXPR�SURGXWR�VHWRU �%�� REWpP�VH

D PDWUL] GH UHODo}HV VHWRULDLV $� GH RUGHP ��� [ ����

$  '�% ���

(VWD PDWUL] UHSUHVHQWD D GLVWULEXLomR GRV SURGXWRV HQWUH RV VHWRUHV

FRQVXPLGRUHV� IRUQHFHQGR D WUDGLFLRQDO PDWUL] LQVXPR�SURGXWR� FXMRV HOHPHQWRV DLM

LQGLFDP RV LPSDFWRV GLUHWRV GD GHPDQGD GH XP VHWRU VREUH D SURGXomR GH RXWUR�

(VVHV FRHILFLHQWHV LQIRUPDP TXDQWR GD SURGXomR FRQMXQWD GR VHWRU L p QHFHVViULD�

GLUHWDPHQWH� SDUD JHUDU XPD XQLGDGH GH SURGXWR WRWDO QR VHWRU M� -i RV LPSDFWRV

GLUHWRV H LQGLUHWRV GD GHPDQGD GH XP VHWRU VREUH D SURGXomR GRV GHPDLV VHWRUHV VmR

IRUQHFLGRV SHOD PDWUL] LQYHUVD GH /HRQWLHI� FXMRV HOHPHQWRV NLM LQGLFDP D TXDQWLGDGH

GLUHWD H LQGLUHWD GH SURGXWR FRQMXQWR L� QHFHVViULD j REWHQomR GH XPD XQLGDGH GH

GHPDQGD ILQDO GR SURGXWR M�

.  �,�$��� ���

$ SDUWLU GHVWHV HOHPHQWRV GD PDWUL] LQYHUVD GH /HRQWLHI� NLM� FDOFXODP�VH RV

tQGLFHV GH HQFDGHDPHQWR YHUWLFDLV 8�M H R FRHILFLHQWH GH YDULDomR 9�M� RV tQGLFHV GH

HQFDGHDPHQWR KRUL]RQWDO 8L� H R VHX FRHILFLHQWH GH YDULDomR 9L� VHUmR FDOFXODGRV D

SDUWLU GH UHIHULGD PDWUL]� &RQVLGHUDQGR�VH TXH D PDWUL] $ p D PDWUL] GH FRHILFLHQWHV

WHFQROyJLFRV H TXH $  : ;��G� DPEDV DV PDWUL]HV VmR GD RUGHP P[P � $ p D PDWUL]

GRV FRHILFLHQWHV GLUHWRV GH LQVXPRV H ;G p D PDWUL] GLDJRQDO GRV IOX[RV WRWDLV GH

SURGXWR�

(QWmR � .
  �, � $���� VHQGR $
  ;G��� :

$ PDWUL] LQYHUVD GRV SURGXWRV .
� H D PDWUL] $
 VmR GH RUGHP 0[0� 2

HOHPHQWR .
LM GH .

 LQGLFD R DXPHQWR GD SURGXomR GR VHWRU M QHFHVViULR SDUD



Teor. Evid. Econ., Passo Fundo, v. 1, n. 2, p. 109-139, novembro 1993 119 
 

XWLOL]DU GLUHWD H LQGLUHWDPHQWH R DXPHQWR GH SURGXWR H[SDQGLGR GR VHWRU L TXH

UHVXOWRX GR FUHVFLPHQWR LQLFLDO GH XPD XQLGDGH GH LQVXPR SULPiULR� XWLOL]DGR QHVVH

~OWLPR VHWRU� .� HQWmR� IRUQHFH R HIHLWR GH H[SDQVmR VREUH RV RIHUWDQWHV� .
 Gi R

LPSDFWR VREUH RV VHWRUHV XWLOL]DGRUHV GR SURGXWR� . LQGLFD R HIHLWR SDUD WUiV DWUDYpV

GR VLVWHPD SURGXWLYR� .
 LQGLFD R HIHLWR SDUD D IUHQWH� DWUDYpV GD HFRQRPLD�

(P VtQWHVH� D VRPD GDV FROXQDV GD PDWUL] LQYHUVD GH /HRQWLHI PHGH RV HIHLWRV

YHUWLFDLV� HQTXDQWR D VRPD GDV OLQKDV GD PDWUL] LQYHUVD GRV SURGXWRV SURGXWRV LQGLFD

RV HIHLWRV KRUL]RQWDLV� 'H DFRUGR FRP HVWD GHILQLomR� XP VHWRU VHUi FRQVLGHUDGR FKDYH

TXDQGR 8M H 8L
� IRUHP VXSHULRUHV j XQLGDGH H RV FRHILFLHQWHV GH YDULDomR 9�M H 9L�


IRUHP UHODWLYDPHQWH EDL[RV� FRPSDUDGRV FRP D PpGLD GRV FRHILFLHQWHV GH YDULDomR

GR FRQMXQWR GD HFRQRPLD�

+LUVFKPDQ QmR XWLOL]RX RV FRHILFLHQWHV GH YDULDomR 9�M H 9L�
 HP �������

GHVFRQVLGHUDQGR GHVVH PRGR� RV JUDXV GH SURSDJDomR H GH GLYHUVLILFDomR GR

FUHVFLPHQWR HQWUH WRGDV DV DWLYLGDGHV� 4XDQGR RV VHWRUHV�FKDYH VmR DVVLP GHILQLGRV�

DSHQDV R REMHWLYR GR FUHVFLPHQWR HFRQ{PLFR p OHYDGR HP FRQWD� $OpP GHVWD� RXWUDV

GHILQLo}HV GH VHWRUHV�FKDYH SRGHP VHU HVWDEHOHFLGDV VHJXQGR RV GLIHUHQWHV FULWpULRV

GH SROtWLFD HFRQ{PLFD�

1HVWH WUDEDOKR GH SHVTXLVD� IRUDP HVWDEHOHFLGRV � FULWpULRV GLIHUHQWHV SDUD

GHWHUPLQDU RV VHWRUHV�FKDYH GD HFRQRPLD� D� PD[LPL]DU R QtYHO GH UHQGD� E�

PD[LPL]DU R QtYHO GH HPSUHJR� F� PD[LPL]DU DV H[SRUWDo}HV OtTXLGDV� G� PD[LPL]DU

RV VDOiULRV WRWDLV SDJRV� H� PD[LPL]DU R LPSDFWR GRV QRYRV LQYHVWLPHQWRV VREUH D

GHPDQGD ILQDO �FXUWR SUD]R� H D IRUPDomR GH FDSLWDO �ORQJR SUD]R�� $VVLP� SDUD

DWHQGHU D HVVHV REMHWLYRV GH SROtWLFD VH GHYHUi SUp�PXOWLSOLFDU RX SyV�PXOWLSOLFDU

VHJXQGR VHMD R FDVR GD PDWUL] . H .
� SDUD DFKDU RV tQGLFHV UHVSHWLYRV�

4XDQGR VH GHVHMD GHWHUPLQDU RV tQGLFHV GH HQFDGHDPHQWR� VHJXQGR HVVHV

FULWpULRV GH SROtWLFD HFRQ{PLFD� DV RSHUDo}HV PDWULFLDLV VHUmR HIHWXDGDV FRP DV

UHVSHWLYDV PDWUL]HV GLDJRQDLV� IRUPDGDV D SDUWLU GR YHWRU TXH FRUUHVSRQGH DR FULWpULR

GH SROtWLFD HVFROKLGR� 3RU H[HPSOR� QR FDVR GR REMHWLYR GH PD[LPL]DomR GR HPSUHJR�

DV PDWUL]HV . H .
 GHYHUmR GH VHU SUp�PXOWLSOLFDGDV SRU (G�

(G�. H (G�.


2 VtPEROR (G LQGLFD TXH D PDWUL] GRV FRHILFLHQWHV GH HPSUHJR �HPSUHJR GR

VHWRU L GLYLGLGR SHOR YDORU GD SURGXomR GR VHWRU L� p XPD PDWUL] GLDJRQDO� FXMRV

HOHPHQWRV $LM �L M� VmR RV FRHILFLHQWHV GH HPSUHJR� �3UDGR� ����� S������

1R FDVR GDV ~OWLPDV GXDV YDULiYHLV� DV PDWUL]HV GLDJRQDLV JLUDGDV DWUDYpV GRV

YHWRUHV UHVSHFWLYRV� p LPSRUWDQWH PHQFLRQDU TXH � ª&DGD XP GRV HOHPHQWRV GH (N�



120 Teor. Evid. Econ., Passo Fundo, v. 1, n. 2, p. 109-139, novembro 1993 
 

5N� ;N RQGH 6N� p WRWDO GLUHWR H LQGLUHWR GH HPSUHJR� UHQGD� H[SRUWDo}HV OLTXLGDV

RX VDOiULRV JHUDGRV QR VHWRU L� GHYLGR DR DFUpVFLPR XQLWiULR GD GHPDQGD GR VHWRU M

�3UDGR� ����� S�������

3RU H[HPSOR� FDGD HOHPHQWR .)LM LQGLFD D TXDQWLGDGH WRWDO GH DFUpVFLPR GD

SURGXomR GR VHWRU L� QHFHVViULR SDUD JHUDU XPD XQLGDGH GH GHPDQGD ILQDO QR VHWRU M�

&DGD XP GRV HOHPHQWRV GH .& LQGLFD R YROXPH WRWDO GH DFUpVFLPR GD SURGXomR GR

VHWRU L� QHFHVViULR SDUD JHUDU XPD FHUWD TXDQWLGDGH GH FDSLWDO QR VHWRU M� SRU XQLGDGH

GH GHPDQGD ILQDO GHVVH VHWRU�

&DEH PHQFLRQDU TXH RV tQGLFHV GH HQFDGHDPHQWR GD PDWUL] LQYHUVD GH /HRQWLHI

VmR tQGLFHV QmR SRQGHUDGRV� $VVLP SUHVXPH�VH TXH WRGRV RV VHWRUHV WrP LJXDO SHVR

QD HFRQRPLD� 0DV� HP WHUPRV GH YROXPH GH SURGXomR� RV GLIHUHQWHV VHWRUHV WrP

GLIHUHQWHV JUDXV GH LPSRUWkQFLD�

3DUD VRPDU HVWD GLILFXOGDGH� /DXPDV ������ S����� SURS}H TXH RV tQGLFHV GH

HQFDGHDPHQWR VHMDP SRQGHUDGRV SHOD SDUWLFLSDomR GH FDGD VHWRU QD GHPDQGD ILQDO�

(VVD SRQGHUDomR� FRQWXGR� UHWLUD JUDQGH SDUWH GD LPSRUWkQFLD GR UHODFLRQDPHQWR

LQWHUVHWRULDO� ([LVWH RXWUD FUtWLFD HP UHODomR j PHQVXUDomR GRV tQGLFHV GH

HQFDGHDPHQWR TXH GHVFRQVLGHUD RV FRHILFLHQWHV H GRPpVWLFRV� VHJXQGR 5LHGHO ������

S� �����

&DEH UHIHULU TXH 8�M H 8L� VmR RV YHUGDGHLURV tQGLFHV GH HQFDGHDPHQWR YHUWLFDO H

KRUL]RQWDO VH H VRPHQWH VH WRGRV RV LQVXPRV IRUHP SURGX]LGRV GRPHVWLFDPHQWH�

+DYHQGR LPSRUWDo}HV GH LQVXPRV� RFRUUH XPD IXJD GRV LPSXOVRV GR FUHVFLPHQWR

SDUD IRUD GD HFRQRPLD�

��� 2V 6HWRUHV�&KDYH QR (QFDGHDPHQWR GD 3URGXomR

2 PRGHOR IRL DSOLFDGR DRV GDGRV UHODWLYRV jV PDWUL]HV 9��������� 8����� ����

4G����� ���� H *G���������� GH ����� XWLOL]DQGR�VH XP SURJUDPD HP OLQJXDJHP

)RUWUDQ� HVSHFLDOPHQWH HODERUDGR SDUD HVWH WUDEDOKR� 7HQGR�VH HVWDEHOHFLGR DV

PDWUL]HV '���� ���� H %����� ���� FKHJRX�VH jV PDWUL]HV $���� ��� H .���� ���� FXMRV

HOHPHQWRV DLM H NLM IRUDP REWLGRV FRP VHWH FDVDV GHFLPDLV� $ SDUWLU GD PDWUL] $�

FDOFXORX�VH D PDWUL] GRV IOX[RV LQWHUVHWRULDLV :���� ���� QHFHVViULD SDUD D REWHQomR

GDV PDWUL]HV $
���� ��� H .
���� ���� D SDUWLU GRV TXDLV VH FDOFXODP RV tQGLFHV 8L�
 H

9�M
�

                                                 
� 1R FDVR GDV PDWUL]HV TXH UHVXOWDP GD SRQGHUDomR GD PDWUt] .
� RV FRHILFLHQWHV FRUUHVSRQGHQWHV DRV FULWpULRV

GH SROtWLFD HFRQ{PLFD VmR RV WRWDLV GH HPSUHJR� UHQGD� H[SRUWDo}HV� VDOiULRV TXH GHYHP VHU JHUDGRV QR VHWRU
M� SDUD DEVRUYHU� GLUHWD H LQGLUHWDPHQWH� D YDULDomR GH XPD XQLGDGH QR XVR GR IDWRU SULPiULR QR VHWRU L�
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$V PDWUL]HV LQYHUVDV . H .
 JHUDUDP DV WDEHODV FRP RV tQGLFHV GH HQFDGHDPHQWR

YHUWLFDO H KRUL]RQWDO VHJXQGR R FULWpULR GD SURGXomR� (VWDV PHVPDV PDWUL]HV� TXDQGR

SRQGHUDGDV SHODV UHVSHWLYDV PDWUL]HV GLDJRQDLV� JHUDUDP RV tQGLFHV GH

HQFDGHDPHQWR YHUWLFDO H KRUL]RQWDO� 6HJXQGR RV GLIHUHQWHV FULWpULRV GH SROtWLFD

HFRQ{PLFD� DV WDEHODV JHUDGDV IRUDP FODVVLILFDGDV HP � WLSRV� JHUDomR GH UHQGD�

JHUDomR GH HPSUHJR� H[SRUWDo}HV OtTXLGDV� VDOiULRV� D GHPDQGD ILQDO H IRUPDomR GH

FDSLWDO�

$OpP GLVVR� PHVPR� D FODVVLILFDomR GRV FULWpULRV GH SROtWLFD HFRQ{PLFD JHURX

TXDWUR WLSRV GH WDEHODV� VHWRUHV�FKDYH �8�M H 8L� PDLRU GR TXH ��� FRP FRHILFLHQWHV GH

YDULDomR UHODWLYDPHQWH EDL[RV� VHWRUHV FRP EDL[R SRGHU HQFDGHDPHQWR �8�M H 8L�

PHQRU RX LJXDO GR TXH ��� VHWRUHV FRP IRUWH HQFDGHDPHQWR YHUWLFDO �8�M PDLRU GR

TXH �� H VHWRUHV FRP IRUWH HQFDGHDPHQWR KRUL]RQWDO �8L� PDLRU GR TXH ���

$ WDEHOD � PRVWUD RV VHWRUHV�FKDYH� FODVVLILFDQGR�RV VHJXQGR VXD LPSRUWkQFLD

FRPR LQGXWRUHV GR FUHVFLPHQWR GD SURGXomR GDV GHPDLV DWLYLGDGHV�

7DEHOD � � 6HWRUHV�FKDYH QR HQFDGHDPHQWR GD SURGXomR � %UDVLO� ����
Classif. Código e Setores de atividade U.j Ui. V.j Vi. 

01 1720 FAB. DE ÁLCOOL 1,81 1,14 4,53 4,86 
02 1710 FAB. ELEMENTOS QUÍMICOS 1,70 1,66 4,84 3,10 
03 1910 FAB. DE ADUBOS 1,59 1,66 4,95 4,67 
04 1920 FAB. DE QUÍMICOS DIVERSOS 1,48 1,36 4,92 3,86 
05 430  FABRIC DE VIDRO 1,46 1,06 4,51 4,82 
06 510  SIDERURGIA 1,39 1,88 4,64 5,02 
07 1830 FAB DE RESINAS 1,37 1,69 5,63 3,34 
08 910  MANUTEN. DE MAQUINARIAS 1,35 1,66 4,76 3,01 
09 310  EXTRAC. DE PETRÓLEO 1,32 1,82 5,01 3,59 
10 1610 IND. DE BORRACHARIA 1,25 1,33 5,22 4,90 
11 1820 PETROQUÍMICA 1,23 1,91 5,30 3,41 
12 710  FAB FUNDIÇÕES DE AÇO 1,23 1,57 5,22 3,57 
13 1810 REFIN. DE PETRÓLEO 1,21 1,34 5,86 3,91 
14 1410 IND. DE MADEIRA  1,19 1,19 5,29 5,10 
15 420  FAB ESTRUT DE CIMENTO 1,13 1,10 5,84 6,12 
16 1520 FAB DE PAPEL 1,10 1,36 5,87 4,50 
17 100  AGROPECUÁRIO 1,08 1,08 6,63 5,18 
18 440  FAB MIN NÃO METÁLICOS 1,08 1,22 5,93 4,99 
19 410  FAB DE CIMENTO 1,04 1,36 6,07 5,77 
20 1330 FAB. VEIC. DE FERRO 1,04 1,09 6,22 5,08 
21 610  METAIS NÃO FERROSOS 1,03 1,56 6,12 4,46 
22 2220 FAB. TECIDOS SINTÉTICOS 1,03 1,23 6,19 4,86 
23 1020 FAB. MATERIAL ELETRÔNICO. 1,00 1,10 7,44 4,93 

)RQWH� 'DGRV GD 3HVTXLVD�

$VVLP� HP QtYHO JHUDO� D FODVVLILFDomR GRV VHWRUHV�FKDYH� FRQIRUPH R FULWpULR GRV

tQGLFHV GH HQFDGHDPHQWR SDUD DWUiV� SRVLFLRQD R VHWRU GH )DEULFDomR GH ÉOFRRO FRPR
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SULPHLUR� VHJXLGR GR VHWRU )DEULFDomR GH (OHPHQWRV 4XtPLFRV H )DEULFDomR GH

$GXERV� LVWR p� R FRQMXQWR GRV VHWRUHV YLQFXODGRV FRP D TXtPLFD HP JHUDO HQFRQWUD�VH

QXPD SRVLomR GH SULYLOpJLR FRP UHODomR DR UHVWR GRV VHWRUHV� 2 VHWRU GH 6LGHUXUJLD

DSUHVHQWD WDPEpP FRQGLo}HV SDUD VHU FKDPDGR GH VHWRU�FKDYH� SRVLFLRQDGR QR

VpWLPR OXJDU�

e LPSRUWDQWH GHVWDFDU TXH WRGRV RV VHWRUHV YLQFXODGRV FRP R VHWRU SHWURTXtPLFR

WDPEpP HVWmR FODVVLILFDGRV FRPR VHWRUHV�FKDYH� (VWi FODUR TXH R VHWRU DJURSHFXiULR

WDPEpP VH HQFRQWUD FODVVLILFDGR FRPR VHWRU�FKDYH� GHYLGR j VXD HOHYDGD SDUWLFLSDomR

H LQWHU�UHODomR FRP R UHVWR GRV VHWRUHV�

$ WDEHOD � UHIHUHQWHV DRV VHWRUHV GHQRPLQDGRV GH IRUWH HQFDGHDPHQWR YHUWLFDO

RX SDUD WUiV� PRVWUD R VHWRU GD ,QG~VWULD *UiILFD HP SULPHLUR OXJDU� VHJXLGR GR VHWRU

GH 3HUIXPDULD H )DUPDFrXWLFR FRPR RV PDLV LPSRUWDQWHV� 7DPEpP UHYHODP

LPSRUWkQFLD RV VHWRUHV $XWRPRWUL] H GH )DEULFDomR GH 0DTXLQDULDV� VHJXLGR GR VHWRU

GH %HQHILFLDPHQWR GH DUUR] TXH DSUHVHQWD XP IRUWH HQFDGHDPHQWR YHUWLFDO RX SDUD

DWUiV 8�M�

7DEHOD � � 6HWRUHV FRP IRUWH HQFDGHDPHQWR YHUWLFDO
Classif. Códigos e Setores de atividade U.j Ui. V.j Vi. 

01 1530 EDIT. GRÁFICA 1,48 0,94 4,44 5,42 
02 2020 IND. PERFUMARIA 1,44 0,58 4,46 8,13 
03 1320 IND. NAVAL 1,43 0,86 4,64 6,53 
04 2010 IND. FARMACÊUTICA 1,36 0,76 5,15 6,69 
05 1110 FAB. ELETRÔNICA 1,34 0,76 4,96 6,85 
06 1210 IND. AUTOMOTRIZ 1,27 0,58 5,25 8,26 
07 2610 BENEF DE ARROZ 1,27 0,61 5,03 7,82 
08 810  FAB. DE MAQUINARIA 1,21 0,81 5,41 6,50 
09 1120 FAB. DE TV & RÁDIO 1,16 0,54 5,60 8,96 
10 820  FAB. DE TRATORES 1,16 0,74 5,53 8,16 
11 2410 IND. DE COUROS  1,15 0,99 5,65 5,92 
12 1030 FAB. ELETRO DOMÉSTICOS 1,14 0,63 5,56 7,77 
13 2310 FAB. ARTIGOS VESTUÁRIO  1,11 0,54 5,70 8,66 
14 1420 IND. MOBILIÁRIA 1,07 0,58 6,07 8,21 
15 1340 FAB. OUTROS VEÍCULOS 1,04 0,71 6,07 7,07 
16 2230 OUTROS TÊXTEIS 1,02 0,98 6,25 5,32 

)RQWH� 'DGRV GD 3HVTXLVD�
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$ WDEHOD � PRVWUD RV VHWRUHV FRP IRUWH HQFDGHDPHQWR KRUL]RQWDO RX FRP R 8L


PDLRU GR TXH XP� GHVWDFDQGR�VH R VHWRU GH ([WUDomR GH &DUYmR� VHJXLGR GRV VHWRUHV

)DEULFDomR GH 5Do}HV� ([WUDomR GH 1mR 0HWDLV H )DEULFDomR GH 7HFLGRV 1DWXUDLV�

FRPR RV PDLV LPSRUWDQWHV SDUD D YHQGD GH SURGXomR DRV RXWURV VHWRUHV GD HFRQRPLD�

7DEHOD � � 6HWRUHV FRP IRUWH HQFDGHDPHQWR KRUL]RQWDO
Classif. Código e Setores de atividade U.j Ui. V.j Vi. 

01 320  EXTR. DE CARVÃO 0,91 1,90 6,96 3,22 
02 3110 FABR. DE RAÇÕES 0,69 1,54 9,17 4,65 
03 220  EXTR. NÃO METÁLICOS 0,97 1,54 6,51 3,47 
04 2210 FABR. TECIDOS NATURAIS 0,92 1,36 6,92 5,52 
05 3310 ENERGIA ELÉTRICA 0,69 1,35 9,17 4,74 
06 3620 TRANS FERROVIÁRIO 0,69 1,22 9,17 4,02 
07 2120 FAB. DE ARTIGOS PLÁSTICOS 0,85 1,17 7,43 4,23 
08 2620 MOAGEM DE TRIGO 0,91 1,16 6,98 4,99 
09 1310 FAB. DE AUTOPEÇAS 0,85 1,16 7,41 5,23 
10 4020 ALUGUEL DE MÓVEIS 0,69 1,15 9,17 4,33 
11 720  FAB. DE OUTROS METÁLICOS 0,98 1,15 6,45 4,71 
12 210  EXTR. DE MINERAIS METÁLICOS 0,87 1,04 7,24 4,99 

)RQWH� 'DGRV GD 3HVTXLVD�

)LQDOPHQWH� D WDEHOD � PRVWUD D FODVVLILFDomR GRV tQGLFHV GH EDL[R SRGHU GH

HQFDGHDPHQWR� GHVWDFDQGR�VH R VHWRU GH %HQHILFLDPHQWR GH 2XWURV 9HJHWDLV�

VHJXLGR GRV VHWRUHV )DEULFDomR GH &DOoDGRV H )DEULFDomR GH &RQVXPR GH

6XFHGkQHRV� (P TXDUWR OXJDU� HQFRQWUD�VH D ,QG~VWULD GR &DIp� VHJXLGD GD ,QG~VWULD

GR )XPR� e LPSRUWDQWH FRQVLGHUDU TXH RV VHWRUHV GH PDLV EDL[R SRGHU GH

HQFDGHDPHQWR VmR� QD FODVVLILFDomR� $EDWH H ,QG~VWULD GH /DWLFtQLRV�

7DEHOD � � 6HWRUHV FRP EDL[R SRGHU GH HQFDGHDPHQWR
Classif. Códigos e Setores de atividade U.j Ui. V.j Vi. 

01 2640 BENEF. DE OUTROS VEGETAIS 0,93 0,74 6,82 6,53 
02 2420 FAB. DE CALÇADOS 0,92 0,54 6,89 8,67 
03 2630 FAB DE CONSUMOS SUCEDÂNEOS. 0,90 0,60 7,00 7,95 
04 2510 IND. DE CAFÉ 0,86 0,77 7,31 8,74 
05 2650 IND. DO FUMO 0,86 0,65 7,41 8,92 
06 2710 ABATE  0,69 0,69 9,17 7,42 
07 2810 IND. DE LATICÍNIOS 0,69 0,75 9,17 8,50 

)RQWH� 'DGRV GD 3HVTXLVD�
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��� 'HWHUPLQDomR GRV 6HWRUHV�&KDYH VHJXQGR RV SULQFLSDLV FULWpULRV GH 3ROtWLFD

(FRQ{PLFD

����� 2UGHQDPHQWR VHJXQGR R &ULWpULR GD 5HQGD RX GR 9DORU $GLFLRQDGR

6HUmR FRQVLGHUDGRV VHWRUHV�FKDYH QD HFRQRPLD DTXHOHV TXH REWLYHUDP tQGLFHV GH

HQFDGHDPHQWR KRUL]RQWDO H YHUWLFDO PDLRUHV GR TXH �� FRP EDL[RV QtYHLV GH

GLVSHUVmR� 6HJXLQGR� FRPR YDULiYHO GH HVFROKD� RV tQGLFHV GH HQFDGHDPHQWR SDUD D

IUHQWH 8L�
� WHP�VH D VHJXLQWH FODVVLILFDomR SDUD RV GH] PHOKRUHV VHWRUHV� FRPR

PRVWUD D WDEHOD ��

7DEHOD � � 6HWRUHV�FKDYH QR HQFDGHDPHQWR GR YDORU DGLFLRQDGR � %UDVLO� ����
Classif. Códigos e Setores de atividade U.j Ui. V.j Vi. 

01 1720 FAB. DE ÁLCOOL 1,88 1,04 4,19 4,86 
02 310  EXTRAÇÃO DE PETRÓLEO 1,62 3,59 5,78 3,59 
03 430  FAB. DE VIDRO 1,59 0,29 4,92 4,82 
04 910  MANUTENÇÃO DE MÁQUINAS 1,58 2,56 6,01 4,43 
05 1530 EDIT. GRÁFICA 1,58 1,14 4,84 5,42 
06 1710 FAB. DE ELEMENTOS QUÍMICOS 1,53 1,47 4,87 7,61 
07 1910 FAB DE QUÍMICOS DIVERSOS 1,52 3,86 4,70 5,37 
08 100  AGROPECUÁRIO 1,52 1,73 7,46 6,79 
09 4110 ALUGUEL DE IMÓVEIS 1,52 1,32 9,17 8,06 
10 320  EXTRAÇÃO DE CARVÃO 1,48 3,56 7,76 6,58 
11 4020 ALUGUEL DE MÓVEIS 1,48 2,55 9,17 4,33 
12 3950 EDUC. MERCANTIL 1,48 1,12 9,17 9,17 
13 220  EXTR. MINERAIS NÃO METÁLICOS. 1,46 3,47 7,41 3,47 
14 3820 INST FINANCEIRAS 1,46 1,32 9,17 8,06 
15 440  FAB. DE MINERAIS NÃO METÁLICOS 1,37 1,64 6,14 6,23 
16 3930 SERV DE ASSIST FAMILIAR 1,35 1,10 9,62 8,62 
17 1520 FAB DE PAPEL 1,30 1,12 4,68 4,50 
18 210  EXTR DE MINERAIS METÁLICOS 1,25 1,63 7,69 8,40 
19 3710 COMUNICAÇÕES  1,24 1,48 9,17 5,82 
20 1510 FAB DE CELULOSE 1,23 1,23 4,81 6,57 
21 1410 IND. DE MADEIRA 1,19 1,22 5,27 5,10 
22 3320 UTIL. PÚBLICA 1,18 1,06 9,17 7,84 
23 710  FAB DE FUNDIÇÕES DE AÇO 1,13 1,44 5,10 6,82 
24 4010 SERV ASSISTÊNCIA EMPRESARIAL 1,13 1,36 9,17 6,55 
25 2110 FAB DE LAMINADOS PLÁSTICOS 1,07 1,02 4,80 3,93 
26 3510 COMÉRCIO 1,06 1,19 9,17 6,36 
27 420  FAB DE ESTRUTURA DE CIMENTO 1,01 1,01 5,80 6,12 
28 3610 TRANSPORTE RODOVIÁRIO 1,01 1,34 9,17 6,66 

)RQWH� 'DGRV GD 3HVTXLVD�

e LPSRUWDQWH GHVWDFDU TXH� GHQWUH RV VHWRUHV DSUHVHQWDGRV� RV � PDLV

LPSRUWDQWHV� GHYLGR D VHXV HOHYDGRV tQGLFHV GH HQFDGHDPHQWR� HQFRQWUDP�VH HP

TXDWUR VHWRUHV GR JrQHUR H[WUDWLYR� R TXH LQGLFD XPD HOHYDGD UHQWDELOLGDGH QD
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JHUDomR GH UHQGD GHVVH WLSR GH DWLYLGDGH� &RQVWDWD�VH TXH RV UDPRV DJUtFRODV
DSUHVHQWDP HQFDGHDPHQWR LJXDOPHQWH IRUWHV GR SRQWR GH YLVWD KRUL]RQWDO� REVHUYD�
VH� HQWUHWDQWR� TXH VHXV HIHLWRV VmR PDLV LPSRUWDQWHV GR SRQWR GH YLVWD YHUWLFDO�

2V YDORUHV GHVVHV tQGLFHV GH HQFDGHDPHQWR� VHJXQGR R FULWpULR GH HVFROKD GR
tQGLFH SDUD D IUHQWH� VH HQFRQWUDP HQWUH ��� H ��� SDUD D HFRQRPLD FRPR XP WRGR�
(P VHJXLGD� REVHUYD�VH R 6HWRU $JURSHFXiULR FRP D VH[WD SRVLomR� VHQGR
FRQVLGHUDGR WDPEpP VHWRU�FKDYH� $ FODVVLILFDomR IHLWD SHOR FULWpULR GD UHQGD WDPEpP
RIHUHFH LQIRUPDomR D UHVSHLWR GR 6HWRU 0HWDO�0HFkQLFR� R TXDO DSUHVHQWD XPD
FODVVLILFDomR HQWUH RV VHWRUHV�FKDYH QDV VXDV GLYHUVDV DWLYLGDGHV�

&RPR HUD GH VH HVSHUDU� R VHWRU ,QVWLWXLo}HV )LQDQFHLUDV ILFRX WDPEpP FRPR XP
GRV VHWRUHV FRQVLGHUDGRV FKDYH QD HFRQRPLD� SHOR FULWpULR GD UHQGD RX YDORU
DGLFLRQDGR� 2V VHWRUHV TXH VHULDP FRQVLGHUDGRV FRPR GH %DL[R 3RGHU GH
(QFDGHDPHQWR� QHVWH FULWpULR GH SROtWLFD VmR ,QG~VWULD GH /DWLFtQLRV� )DEULFDomR GH
ÐOHR 5HILQDGR� )DEULFDomR GH ÐOHR %UXWR�

����� 2UGHQDPHQWR GH VHWRUHV�FKDYH� VHJXQGR R &ULWpULR GD *HUDomR GH

(PSUHJR

(VWD FODVVLILFDomR WDOYH] VHMD XPD GDV PDLV LPSRUWDQWHV GR HVWXGR GDV UHODo}HV
LQWHULQGXVWULDLV QD HFRQRPLD EUDVLOHLUD� GHYLGR jV FDUDFWHUtVWLFDV GH HOD VHU JUDQGH
DEVRUYHGRUD GH PmR�GH�REUD FRP EDL[R QtYHO GH TXDOLILFDomR�

1HVWH VHQWLGR� DV GH] SULPHLUDV SRVLo}HV� FRQIRUPH R FULWpULR GRV tQGLFHV GH
HQFDGHDPHQWR YHUWLFDO H KRUL]RQWDO� VmR� HP SULPHLUR OXJDU� R VHWRU DJURSHFXiULR�
FRPR R VHWRU PDLV DEVRUYHGRU GH HPSUHJR H JHUDGRU GR PHVPR D QtYHO LQGXVWULDO� R
VHJXQGR� p R VHWRU GH ([WUDomR GH 0LQHUDLV 1mR 0HWiOLFRV� VHJXLGR SHORV VHWRUHV GH
6HUYLoRV HP *HUDO H GR &RPpUFLR� HP SDUWLFXODU� 2 VHWRU GH &RQVWUXomR &LYLO
WDPEpP VH HQFRQWUD FODVVLILFDGR FRPR VHWRU�FKDYH GD HFRQRPLD� HPERUD DSUHVHQWH
XP HOHYDGR FRHILFLHQWH GH GLVSHUVmR�

3RU RXWUR ODGR� RV VHWRUHV FRP EDL[RV FRHILFLHQWHV GH HQFDGHDPHQWR KRUL]RQWDO H
YHUWLFDO� VRE HVWH FULWpULR GH GLVFULPLQDomR� VmR R 6HWRU GH 6LGHUXUJLD� DV ,QVWLWXLo}HV
)LQDQFHLUDV� D ,QG~VWULD 4XtPLFD HP JHUDO� D ,QG~VWULD GR )XPR� RV 0HLRV GH
&RPXQLFDomR H D ,QG~VWULD 3HWURTXtPLFD HP JHUDO� FRP D DWLYLGDGH GH 5HILQDPHQWR
GH 3HWUyOHR FRPR ~OWLPD GD FODVVLILFDomR� FRPR UHYHOD D WDEHOD ��
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7DEHOD � � 6HWRUHV�FKDYH QR HQFDGHDPHQWR GR HPSUHJR � %UDVLO� ����
Classif. Código e Setores de atividade U.j Ui. V.j Vi. 

01 100 AGROPECUÁRIO 6,54 9,58 8,84 6,79 
02 3930 SERVIÇO DE ASSISTÊNCIA FAMILIAR 4,30 3,81 9,17 8,62 
03 3920 SERV. DE REPARAÇÃO 2,37 2,69 9,17 6,76 
04 3950 EDUCAÇÃO MERCÁNTIL 2,18 1,80 9,17 9,17 
05 1420 INDÚSTRIA MOBILIÁRIA 1,84 1,24 6,71 8,21 
06 440 FABRIC. MINERAIS NÃO METÁLICOS 1,72 2,46 6,73 4,99 
07 910 MANUTENÇÃO DE MAQUINARIAS 1,71 3,20 6,41 3,01 
08 3910 ALOJAMENTO DE ALIMENTOS 1,65 1,51 9,16 8,31 
09 420 FAB DE ESTRUTURAS DE CIMENTO 1,61 1,42 5,37 6,12 
10 1530 EDITORA GRÁFICA 1,48 1,28 5,33 5,42 
11 3320 UTILIDADE PÚBLICA 1,37 1,34 9,17 7,84 
12 1410 IND. DE MADEIRA 1,36 1,84 6,41 5,10 
13 3940 SAÚDE MERCANTIL 1,35 1,17 9,17 9,16 
14 3610 TRANSPORTE RODOVIÁRIO 1,33 1,92 9,17 5,43 
15 4010 SERV. ASSISTÊNCIA EMPRESARIAL. 1,30 1,48 9,17 6,55 
16 3510 COMÉRCIO 1,26 1,54 9,17 6,36 
17 3620 TRANSPORTE FERROVIÁRIO 1,25 2,47 9,17 6,94 
18 3410 CONSTRUÇÃO CIVIL 1,15 1,09 9,17 8,42 
19 710  FAB. FUNDIÇÕES DE AÇO 1,06 1,47 5,11 3,57 
20 210  EXTR. MIN METÁLICOS 0,80 0,97 6,67 8,40 

)RQWH� 'DGRV GD 3HVTXLVD�

����� 2UGHQDPHQWR GRV 6HWRUHV�&KDYH VHJXLQGR R &ULWpULR GD 'HPDQGD )LQDO

1HVWD FODVVLILFDomR� VHPSUH GH DFRUGR FRP R FULWpULR GH SULRULGDGH QD HVFROKD

GR tQGLFH GH HQFDGHDPHQWR KRUL]RQWDO �8L�
�� �YHU WDEHOD ��� REVHUYD�VH TXH HQWUH RV

GH] SULPHLURV VHWRUHV�FKDYH� HVWi R 3HWURTXtPLFR� VHJXLGR GR VHWRU GH ([WUDomR GH

&DUYmR H� ORJR DSyV� GR VHWRU GH 6LGHUXUJLD�

2XWUR VHWRU LPSRUWDQWH p R VHWRU GH ([WUDomR GH 3HWUyOHR� VHJXLGR GH RXWUDV

DWLYLGDGHV YLQFXODGDV D HVWH VHWRU� 1HVWD RUGHP HQFRQWUDP�VH RXWURV VHWRUHV

SURGXWLYRV� YLQFXODGRV LQGLUHWDPHQWH FRP R VHWRU SHWURTXtPLFR� FRPR D 3URGXomR GH

7HFLGRV 6LQWpWLFRV H� ILQDOPHQWH� WDPEpP VH GHILQH FRPR VHWRU�FKDYH R VHWRU

$JURSHFXiULR� GHYLGR j VXD QDWXUH]D GH VHU XP LPSRUWDQWH JHUDGRU GH GHPDQGD

DJUHJDGD�

(QWUH RV VHWRUHV GH EDL[R SRGHU GH HQFDGHDPHQWR� HQFRQWUDP�VH� QHVWH FULWpULR

GH GHPDQGD ILQDO� RV 6HUYLoRV GH 6D~GH H 0HUFDQWLO� RV 6HUYLoRV GH 7UDQVSRUWH $pUHR

H D ,QG~VWULD 0RELOLiULD HP JHUDO� DVVLP FRPR DV ,QVWLWXLo}HV )LQDQFHLUDV�
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7DEHOD � � 6HWRUHV�FKDYH QR HQFDGHDPHQWR GD GHPDQGD ILQDO � %UDVLO� ����
Classif. Código e Setores de atividade  U.j Ui. V.j Vi. 

01 1720 FABR DE ÁLCOOL 1,83 1,15 4,53 4,87 
02 1710 FABRI ELEM QUÍMICOS 1,72 1,67 4,84 3,11 
03 1910 FABRIC DE ADUBOS 1,62 1,69 4,48 4,68 
04 1920 FABR DE QUÍMICOS DIVERSOS 1,49 1,37 4,92 3,88 
05 430  FABRIC DE VIDRO 1,48 1,07 4,51 4,83 
06 510  SIDERURGIA 1,41 1,90 4,64 5,03 
07 1830 FABRIC DE RESINAS 1,38 1,70 5,63 3,35 
08 910  MANUT. DE MAQUINARIAS 1,36 1,68 4,76 3,02 
09 310  EXTR PETRÓLEO 1,33 1,84 5,01 3,60 
10 1510 FABR DE CELULOSE 1,32 1,34 5,07 4,24 
11 1610 INDÚSTRIA DE BORRACHA 1,25 1,33 5,22 4,92 
12 2110 FABRIC. DE LAMINADOS PLAST. 1,24 1,31 5,34 3,94 
13 1820 PETROQUÍMICA 1,24 1,93 5,30 3,42 
14 710  FABRIC FUNDIÇÕES DE AÇO 1,24 1,58 5,22 3,58 
15 1810 REFIN DE PETRÓLEO 1,22 1,36 5,86 3,92 
16 1410 INDUSTR DE MADEIRA 1,21 1,21 5,29 5,11 
17 2410 INDUSTR COUROS 1,17 1,01 5,65 5,93 
18 420  FABRIC ESTRUTURAS DE CIMENTO 1,14 1,12 5,84 6,12 
19 100  AGROPECUÁRIO 1,12 1,10 6,63 5,18 
20 1520 FABRIC DE PAPEL 1,09 1,34 5,87 4,52 
21 440  FABRIC MIN NÃO METÁLICOS 1,09 1,23 5,93 5,00 
22 410  FABRIC DE CIMENTO 1,06 1,39 6,07 5,78 
23 1330 FABRIC. DE VEIC. DE FERRO 1,05 1,10 6,22 5,09 
24 610  METAL NÃO FERROSO 1,05 1,58 6,12 4,47 
25 2220 FABR DE TECIDOS SINTÉTICOS 1,03 1,24 6,19 4,88 
26 1020 FABRIC. MATERIAIS ELÉTRICOS 1,01 1,11 7,44 4,94 

)RQWH� 'DGRV GD 3HVTXLVD�

����� 2UGHQDPHQWR GRV 6HWRUHV�&KDYH� VHJXQGR R &ULWpULR GRV 6DOiULRV

2V VHWRUHV TXH PHOKRU UHPXQHUDP� HP QtYHO LQWHUVHWRULDO� HVWmR DSUHVHQWDGRV QD

WDEHOD � 6mR OLGHUDGRV SHOR 6HWRU GH 0DQXWHQomR GH 0DTXLQDULDV� TXDQGR R FULWpULR

GH HVFROKD GRV 6HWRUHV�&KDYH p R GR tQGLFH GH HQFDGHDPHQWR KRUL]RQWDO� GHYLGR DR

IDWR GH TXH HVWH VHWRU IRUQHFHU VHUYLoRV D PXLWRV RXWURV VHWRUHV GD HFRQRPLD

EUDVLOHLUD�

$ HVWH VHWRU� VHJXHP�VH RXWURV VHWRUHV VHUYLoRV FRPR R 6HWRU GH (QHUJLD (OpWULFD�

R 6HWRU GH &RPXQLFDo}HV� (GXFDomR 0HUFDQWLO� (QWUH HOHV� WDPEpP VH GHVWDFDP DV

,QVWLWXLo}HV )LQDQFHLUDV H D ,QG~VWULD 0DGHLUHLUD�

2V VHWRUHV FRP EDL[R SRGHU GH HQFDGHDPHQWR� QHVWH FULWpULR GH SROtWLFD� VmR RV

VHWRUHV GH $OLPHQWRV HP *HUDO� )DEULFDomR GH 5Do}HV� )DEULFDomR GH 5iGLR H

7HOHYLVRUHV H� SRU ~OWLPR� RV 6HUYLoRV GH $OXJXHO GH ,PyYHLV�



128 Teor. Evid. Econ., Passo Fundo, v. 1, n. 2, p. 109-139, novembro 1993 
 

7DEHOD � � 6HWRUHV�FKDYH QD JHUDomR GH VDOiULRV � %UDVLO� ����
Classif. Códigos e Setores de atividade U.j Ui. V.j Vi. 

01 910  MANUT DE MAQUINARIAS 2,72 5,46 7,28 3,01 
02 3620 TRANS FERROVIÁRIO 2,19 4,07 9,17 4,02 
03 3950 EDUCAÇÃO MERCANTIL 2,13 1,66 9,17 9,17 
04 3320 UTIL PÚBLICA 1,95 1,79 9,17 7,84 
05 1530 EDITORA GRÁFICA 1,80 1,40 5,18 5,42 
06 310  EXTRAC. DE PETRÓLEO 1,73 3,32 6,43 3,59 
07 1320 INDÚSTRIA NAVAL 1,69 1,16 4,96 6,53 
08 1330 FABRIC. VEÍCULOS DE FERRO 1,67 2,41 7,98 5,08 
09 430  FABRIC DE VIDRO 1,61 1,32 4,95 4,82 
10 3710 COMUNICAÇÕES 1,49 1,82 9,17 5,92 
11 810  FABRIC DE MAQUINARIAS 1,46 1,15 5,96 6,50 
12 710  FABRIC. FUNDIÇÕES DE AÇO 1,43 2,17 5,88 3,57 
13 440  FABRIC MIN NÃO METÁLICOS 1,30 1,46 5,68 4,99 
14 4010 SERV ASSIST. EMPRESARIAL 1,26 1,55 9,17 6,55 
15 3820 INST FINANCEIRAS 1,24 1,15 9,17 8,06 
16 1410 INSTRUMENTOS DE MADEIRA 1,17 1,14 4,96 5,10 
17 320  EXTRAÇÃO DE CARVÃO 1,10 2,57 7,33 3,22 
18 420  FABRIC ESTRUTURAS DE CIMENTO 1,06 1,09 5,87 6,12 
19 1010 FABRIC. EQUIP EN ELETRÔNICOS 1,04 1,02 7,44 6,41 
20 720  FABRIC OUTROS METAIS 1,01 1,33 6,89 4,71 

)RQWH� 'DGRV GD 3HVTXLVD�

����� 2UGHQDPHQWR GRV 6HWRUHV�&KDYH VHJXQGR R &ULWpULR GH )RUPDomR %UXWD

GH &DSLWDO

&RQIRUPH HVWH FULWpULR GH SROtWLFD HFRQ{PLFD� D FODVVLILFDomR GRV VHWRUHV�FKDYH
SHOD )RUPDomR GH &DSLWDO p UHYHODGD QD WDEHOD �� 2V 6HUYLoRV 3~EOLFRV HQFRQWUDP�VH
PHOKRU SRVLFLRQDGRV HQWUH RV VHWRUHV�FKDYH FRPR R 7UDQVSRUWH )HUURYLiULR H (QHUJLD
(OpWULFD� DPERV VHWRUHV HVWUDWpJLFRV FRPR SRQWRV GH LQYHVWLPHQWR GR JRYHUQR�

2XWUR VHWRU LPSRUWDQWH p R GH $OXJXHO GH ,PyYHLV� SRLV� HP TXH SHVH D FULVH
HFRQ{PLFD H[LVWHQWH QR SDtV� R 6HWRU &RQVWUXomR HVWi LQYHVWLQGR QD IRUPDomR GH
FDSLWDO� (P VHJXLGD� HVWi R VHWRU GH )DEULFDomR GH ÉOFRRO H GH )DEULFDomR GH 9HtFXORV�
GHYLGR j LQWHUDomR HQWUH HVWHV GRLV VHWRUHV H D SROtWLFD H[SDQVLYD GR 6HWRU $XWRPRWUL]
QR SDtV�

2XWUR VHWRU TXH VH HQFRQWUD FODVVLILFDGR FRP XP VHWRU�FKDYH GD HFRQRPLD p R
6HWRU GH 6LGHUXUJLD� R TXDO� SHOD VXD QDWXUH]D HVWUDWpJLFD� DSUHVHQWD XPD HVSHFLDO
UHOHYkQFLD HP QtYHO LQWHUVHWRULDO� $LQGD QHVWD FODVVLILFDomR SRGH VHU FDWHJRUL]DGR R
6HWRU $JURSHFXiULR� WDPEpP FRQVLGHUDGR XP VHWRU�FKDYH SHODV VXDV FDUDFWHUtVWLFDV
HVWUDWpJLFDV H SHOR QtYHO GH VRILVWLFDomR GDV PDTXLQDULDV GHVWLQDGDV DR XVR
DJURLQGXVWULDO�
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7DEHOD � � 6HWRUHV�FKDYH QD IRUPDomR GH FDSLWDO � %UDVLO� ����
Classif. Códigos e Setores de atividade U.j Ui. V.j Vi. 

01 1720 FABR DE ÁLCOOL 9,48 3,35 4,53 8,21 
02 3320 UTIL PÚBLICA 8,28 6,92 9,17 9,06 
03 3620 TRANS FERROVIÁRIO 5,98 5,41 9,17 8,29 
04 4110 ALUGUEL DE IMÓVEIS 4,92 4,07 9,17 9,05 
05 3310 ENERGIA ELÉTRICA 3,81 4,82 9,17 8,10 
06 1340 FABRIC. OUTROS VEÍCULOS 3,10 2,03 6,07 8,05 
07 1120 FABRIC TV & RÁDIO 2,93 1,48 5,60 9,11 
08 1510 FABRIC. DE CELULOSE 2,50 1,54 5,07 6,46 
09 310  EXTRAC. DE PETRÓLEO 2,48 1,77 5,01 5,52 
10 3710 COMUNICAÇÕES 2,42 2,24 9,17 8,12 
11 3640 TRANSPORTE AÉREO 1,59 1,49 9,17 8,18 
12 100  AGROPECUÁRIO 1,43 1,13 6,63 7,06 
13 3940 SAÚDE MERCANTIL 1,38 1,17 9,17 9,16 
14 510  SIDERURGIA 1,36 1,58 4,64 6,27 
15 1710 FABRIC. ELEMENTOS QUÍMICOS 1,16 1,19 4,84 3,39 
16 4020 ALUGUEL DE MÓVEIS 1,11 1,60 9,17 5,36 
17 3630 TRANSP HIDROVIÁRIO 1,10 1,22 9,17 7,28 
18 2110 FABRIC DE LAM. PLÁSTICOS 1,06 1,01 5,34 4,64 

)RQWH� 'DGRV GD 3HVTXLVD�

7DEHOD �� � 6HWRUHV�FKDYH QR HQFDGHDPHQWR GDV H[SRUWDo}HV OLTXLGDV � %UDVLO� ����
Classif. Código e Setores de atividade U.j Ui. V.j Vi. 

01 2510 IND. DE CAFÉ 6,21 6,61 8,91 6,59 
02 210  EXTRAC. DE MINERAIS NÃO METAL. 5,78 8,88 9,49 8,40 
03 1510 FAB DE CELULOSE 5,01 7,74 7,46 4,21 
04 3010 FAB DE ÓLEO BRUTO 4,94 6,70 9,17 6,85 
05 1330 FAB DE VEÍCULOS DE FERRO 3,83 3,45 6,19 5,08 
06 1320 INDÚSTRIA NAVAL 3,05 3,07 7,54 6,53 
07 2410 INDÚSTRIA DE COUROS  2,76 2,93 7,08 5,92 
08 3620 TRANSPORTE FERROVIÁRIO 2,67 4,64 9,17 4,02 
09 510  SIDERURGIA 2,58 4,09 5,61 5,02 
10 2640 BENEF. DE OUTROS VEGETAIS 2,51 2,27 7,85 6,53 
11 2650 IND. DO FUMO 2,49 2,15 8,66 8,92 
12 2910 IND. DE AÇÚCAR 2,25 2,76 9,17 6,36 
13 220  EXTRAÇÕES NÃO METÁLICAS 2,19 3,99 7,67 3,47 
14 910  MANUT DE MAQUINARIAS 2,03 3,53 6,78 3,01 
15 2630 FAB.DE CONST. SUCEDÂNEAS 1,98 1,52 8,24 7,95 
16 310  EXTR DE PETRÓLEO 1,93 3,06 5,87 3,59 
17 1720 FAB. DE ÁLCOOL 1,92 2,05 6,08 4,87 
18 1310 FAB DE AUTOPEÇAS 1,90 2,77 8,09 5,23 
19 710  FAB DE FUNDIÇÕES DE AÇO 1,88 3,19 7,13 3,57 
20 320  EXTR DE CARVÃO 1,82 4,42 8,24 3,22 
21 2210 FAB DE TECIDOS NATURAIS 1,81 3,06 8,02 5,52 
22 2420 FAB. DE CALÇADOS 1,73 1,10 7,62 8,67 
23 1410 IND DE MADEIRAS 1,72 2,01 6,31 5,10 
24 820  FAB DE TRATOR. 1,70 1,84 10,64 8,16 
25 100  AGROPECUÁRIO 1,59 2,10 9,13 5,18 
26 1820 PETROQUÍMICA 1,46 3,14 7,34 3,41 
27 2230 OUTROS TÊXTEIS 1,41 1,17 6,06 5,32 
28 1610 IND DE BORRACHARIA 1,37 1,40 5,49 4,90 
29 3630 TRANSP HIDROVIÁRIO 1,34 1,73 9,17 5,62 
30 1520 FAB DE PAPEL 1,31 1,94 7,07 4,50 
31 2220 FAB DE TECIDOS SINTÉTICOS 1,26 1,37 6,13 4,86 
32 2720 ABATE DE AVES 1,25 1,04 9,17 8,04 
33 610  METAL NÃO FERROSO 1,15 1,59 5,88 4,46 
34 440  FAB DE MIN NÃO METÁLICOS 1,04 1,19 6,14 4,99 

)RQWH� 'DGRV GD 3HVTXLVD�
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(QWUH RV VHWRUHV GHQRPLQDGRV GH EDL[R SRGHU GH HQFDGHDPHQWR� HQFRQWUDP�VH
R VHWRU GH )DEULFDomR GH 0LQHUDLV 1mR 0HWiOLFRV� GH 0DQXWHQomR GH 0DTXLQDULDV�
6HWRU 3HWURTXtPLFR H GHULYDGRV� H WRGRV DTXHOHV TXH� HP JHUDO TXH QmR LPSOLFDP XP
LQYHVWLPHQWR FRQVLGHUiYHO HP PDTXLQDULDV� $VVLP� VmR HQFRQWUDGRV RV VHWRUHV GH
6HUYLoRV GH 5HSDUDomR� D ,QG~VWULD GH /DWLFtQLRV� D )DEULFDomR GH &DOoDGRV� D
)DEULFDomR GH 7UDWRUHV� HVWH� HP HVSHFLDO� TXH LQIRUPD D UHVSHLWR GD HYROXomR QD
IRUPDomR EUXWD GH FDSLWDO� DLQGD EDL[D QHVWHV VHWRUHV� 7DPEpP p HQFRQWUDGR R VHWRU
D ,QG~VWULD GR )XPR� VHJXLGR GR VHWRU ,QG~VWULD GR &DIp H� GR ~OWLPR GH WRGRV HOHV�
TXH p R VHWRU GH )DEULFDomR GH $UWLJRV H 9HVWXiULRV�

����� 2UGHQDPHQWR GRV 6HWRUHV�&KDYH SHODV ([SRUWDo}HV /tTXLGDV

'H DFRUGR FRP HVWH FULWpULR GH SROtWLFD HFRQ{PLFD IRL HODERUDGD D WDEHOD ���
9HULILFD�VH� QHVWD WDEHOD� TXH RV VHWRUHV�FKDYH GD HFRQRPLD EUDVLOHLUD HVWDULDP
OLGHUDGRV SHOR 6HWRU GH ([WUDomR GH 0LQHUDLV 0HWiOLFRV� )DEULFDomR GH &HOXORVH�
)DEULFDomR GH ÐOHR EUXWR� ,QG~VWULD GH &DIp� 7UDQVSRUWH )HUURYLiULR H 6LGHUXUJLD�
MXQWDPHQWH FRP WRGRV RV VHWRUHV YLQFXODGRV D HOH� GHYLGR DR IRUWH HQFDGHDPHQWR
GHVWD DWLYLGDGH FRP R SURFHVVR GH H[SRUWDomR GH PLQHUDLV� LVWR p� FRP VHWRUHV TXH
WrP XPD SDUWLFLSDomR FRQVLGHUiYHO QD JHUDomR GH GLYLVDV� DWUDYpV GR %DODQoR
&RPHUFLDO�

1HVWH VHQWLGR� p LPSRUWDQWH WHU HP FRQWD TXH� REVHUYDQGR R PHVPR FULWpULR GH
HVFROKD GRV tQGLFHV GH HQFDGHDPHQWR KRUL]RQWDO� H[LVWHP �� VHWRUHV FRP tQGLFHV
PDLRUHV GR TXH ����� VHWRUHV VRE RV TXDLV VH VXVWHQWD R DSDUHOKR H[SRUWDGRU�
LPSRUWDGRU GD LQG~VWULD EUDVLOHLUD� 3RU RXWUR ODGR� VHJXLQGR HVWH PHVPR FULWpULR� RV
VHWRUHV FRP EDL[R SRGHU GH HQFDGHDPHQWR RX� DLQGD� FRP XP tQGLFH QHJDWLYR�
VHULDP (GXFDomR 0HUFDQWLO� &RQVWUXomR &LYLO� R TXDO� SRU H[HPSOR� WHP XPD
FDUDFWHUtVWLFD SDUWLFXODU GH VRPHQWH VHU GHPDQGDQWH GH LPSRUWDo}HV� PDV GH QmR
JHUDU GLYLVDV GHYLGR j VXD QDWXUH]D GH FRQVXPLGRU GH UHFXUVRV H[WHUQRV� 2 PHVPR
DFRQWHFH FRP R 6HWRU )DUPDFrXWLFR TXH GHPDQGD XPD IRUWH TXDQWLGDGH GH GLYLVDV
SDUD R FRQVXPR LQWHUQR�

)LQDOPHQWH R PDLV VLJQLILFDWLYR GRV VHWRUHV FRP tQGLFHV GH HQFDGHDPHQWR GDV
H[SRUWDo}HV OtTXLGDV QHJDWLYR p R VHWRU GH 0RDJHP GH 7ULJR� FRP XP tQGLFH 8M RX
GH HQFDGHDPHQWR YHUWLFDO GH �������
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����� &RPSDWLELOL]DomR GRV 'LIHUHQWHV 2EMHWLYRV GH 3ROtWLFD (FRQ{PLFD

1DV SRQGHUDo}HV DQWHULRUHV� REVHUYDQGR RV VHWRUHV�FKDYH QD HFRQRPLD
EUDVLOHLUD� FRQIRUPH RV GLIHUHQWHV FULWpULRV GH SROtWLFD HFRQ{PLFD� GHVWDFDP�VH RV
6HWRUHV $JUtFROD H 0HWDO�0HFkQLFR� VHP GHL[DU GH FRQVLGHUDU R 6HWRU 3HWURTXtPLFR H
VHXV GHULYDGRV FRPR D )DEULFDomR GH ÉOFRRO�

2XWUR VHWRU�FKDYH TXH VH GHVWDFD HP TXDVH WRGRV RV FULWpULRV� H[FHWR VRE R
FULWpULR GH )RUPDomR GH &DSLWDO� p R 6HWRU GH )DEULFDomR GH &LPHQWR SHOR VHX
HOHYDGR JUDX GH LQWHU�UHODFLRQDPHQWR XP QtYHO VHWRULDO� e LPSRUWDQWH GHVWDFDU D
SDUWLFLSDomR� HP WRGRV RV VHWRUHV� GR VHWRU 0DQXWHQomR� GH 0DTXLQDULD R TXDO SUHVWD
VHUYLoRV GH DSRLR D WRGRV RV GHPDLV VHWRUHV GD HFRQRPLD�

3DUD VDOLHQWDU PHOKRU R SDSHO GHVHPSHQKDGR SRU HVVDV DWLYLGDGHV QR SURFHVVR
GH LQGXVWULDOL]DomR GD HFRQRPLD EUDVLOHLUD� HIHWXRX�VH XPD VtQWHVH GH WRGDV DV
SRQGHUDo}HV UHDOL]DGDV� (P RXWUDV SDODYUDV� IRUDP FDOFXODGRV QRYRV tQGLFHV GH
HQFDGHDPHQWR YHUWLFDO H KRUL]RQWDO SHOD PpGLD VLPSOHV GH WRGRV RV tQGLFHV
DQWHULRUHV� FRPR p LQGLFDGR QDV IyUPXODV PRVWUDGDV D VHJXLU�

8�MP  ��� 
 8�M H 8L�P  ��� 
 8L�

VHQGR TXH D OHWUD S FRUUHVSRQGH DRV GLIHUHQWHV tQGLFHV FDOFXODGRV DQWHULRUPHQWH
H D OHWUD 0 LQGLFD TXH R tQGLFH p PpGLR� $ HTXDomR PRVWUDGD WRPD R tQGLFH GH
HQFDGHDPHQWR YHUWLFDO H KRUL]RQWDO SHOD PpGLD GRV tQGLFHV GH HQFDGHDPHQWR GD
SURGXomR H GRV tQGLFHV SRQGHUDGRV� VHJXQGR FDGD XP GRV REMHWLYRV GH SROtWLFD
HFRQ{PLFD� (VVHV QRYRV tQGLFHV SURFXUDP� SRUWDQWR� FRQFLOLDU� SHOD PpGLD� RV
GLIHUHQWHV FULWpULRV GH SROtWLFD DSUHVHQWDGRV�

2V VHWRUHV�FKDYH� GR SRQWR GH YLVWD GD FRPSDWLELOL]DomR GH WRGRV RV REMHWLYRV GH
SROtWLFD DSUHVHQWDGRV� VmR YLVWRV QD WDEHOD ���

(VWHV VmR VHWRUHV TXH� HPERUD WHQKDP DSUHVHQWDGR tQGLFHV GH HQFDGHDPHQWR
YHUWLFDO RX KRUL]RQWDO LQIHULRUHV j XQLGDGH� HP DOJXPD SRQGHUDomR� SRVVXHP HP
PpGLD� VDOGR SRVLWLYR� FRP tQGLFHV VLJQLILFDWLYRV H VXSHULRUHV j XQLGDGH�

(QWUH RV �� VHWRUHV�FKDYH� DSUHVHQWDGRV QD WDEHOD ��� RLWR SHUWHQFHP DR
FRPSOH[R DJURLQGXVWULDO� RX HVWmR YLQFXODGRV D HOH� IRUQHFHQGR LQVXPRV RX
SURFHVVDQGR PDWpULD�SULPD� 'HVWDFDQGR�VH D LPSRUWkQFLD GR VHWRU DJUtFROD QD
HVWUXWXUD HFRQ{PLFD H ILFD GHPRQVWUDGR D JUDQGH LPSRUWkQFLD GRV VHWRUHV YLQFXODGRV
DR FRPSOH[R DJUtFROD QR SURFHVVR GH LQGXVWULDOL]DomR�

&RPSDWLELOL]DQGR RV SULQFLSDLV REMHWLYRV GH SROtWLFD HFRQ{PLFD� HQFRQWUDP�VH �
VHWRUHV YLQFXODGRV j LQG~VWULD PHWDO�PHFkQLFD H XP� DR JUXSR H[WUDWLYR� 2V VHWRUHV�
FKDYH PDLV LPSRUWDQWHV� GR SRQWR GH YLVWD GD FRPSDWLELOL]DomR GRV REMHWLYRV GH
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SROtWLFD� VmR )DEULFDomR GH ÉOFRRO� $JURSHFXiULR� )DE� GH &HOXORVH� ([WUDomR GH
3HWUyOHR� 0DQXWHQomR GH 0DTXLQDULD� 6LGHUXUJLD H )DE� GH 9HtFXORV GH )HUUR HQWUH
RXWURV�

7DEHOD �� � 6HWRUHV�FKDYH H FULWpULRV GH SROtWLFD HFRQ{PLFD � %UDVLO� ����
Classif. Códigos e Setores de atividade U.j Ui. 

01 1720 FAB. DE ÁLCOOL 2,90 1,33 
02 100  AGROPECUÁRIO 2,01 2,50 
03 1510 FAB. DE CELULOSE 1,96 2,07 
04 910  MANUTEN. DE MAQUINARIAS. 1,57 2,74 
05 510  SIDERURGIA 1,51 1,66 
06 1330 FAB. VEÍCULOS DE FERRO. 1,47 1,40 
07 1920 FAB. QUÍMICOS DIVERSOS 1,32 0,86 
08 430  FAB. DE VIDRO 1,30 0,99 
09 1710 FAB. DE ELEMENTOS QUÍMICOS 1,26 1,28 
10 710  FAB. FUNDIÇÕES DE AÇO 1,24 1,76 
11 440  FAB. DE MIN. NÃO METÁLICOS 1,21 1,45 
12 1410 IND. DE MADEIRA 1,17 1,31 
13 1910 FAB. DE ADUBOS 1,03 0,33 
14 1820 PETROQUÍMICA 0,95 1,46 
15 2220 FAB. TECIDOS SINTÉTICOS 0,89 1,00 
16 1830 FAB. RESINAS 0,81 1,07 
17 610  METAIS NÃO FERROSOS 0,80 1,08 
18 410  FAB. CIMENTO 0,70 0,84 
19 1810 REFINAMENTO DE PETRÓLEO 0,12 0,73 

)RQWH� 'DGRV GD 3HVTXLVD�

7DEHOD �� � 6HWRUHV�FKDYH QR HQFDGHDPHQWR GD SURGXomR DMXVWDGR � %UDVLO� ����
Classif. Código e Setores de atividade U.j Ui. V.j     Vi. 

01 100  AGROPECUÁRIO 8,57 8,32 6,63 5,18 
02 3410 CONSTRUÇÃO 6,05 5,10 9,17 8,42 
03 3510 COMÉRCIO 5,92 6,39 9,17 6,36 
04 510  SIDERURGIA 3,76 5,00 4,64 5,02 
05 1810 REFIN. DE PETRÓLEO 3,69 4,03 5,86 3,91 
06 3820 INSTITUIÇÕES FINANCEIRAS 3,22 2,81 9,17 8,06 
07 4110 ALUGUEL DE IMÓVEIS 2,89 2,41 9,17 8,06 
08 3610 TRANS. RODOVIÁRIOS 1,97 2,52 9,17 5,43 
09 720 FABRIC. DE OUTROS METAIS 1,77 2,05 6,45 4,71 
10 4010 SERV. DE ASSIST. EMRES. 1,63 1,90 9,17 6,55 
11 1920 FAB. DE QUÍMICOS DIVERSOS 1,55 1,41 4,92 3,86 
12 1820 PETROQUÍMICA 1,31 1,39 4,96 3,41 
13 2210 FAB. TECIDOS NATURAIS 1,22 1,81 6,92 5,52 
14 1720 FAB. DE ÁLCOOL 1,21 1,79 3,80 4,86 
15 420  FAB ESTRUT DE CIMENTO 1,20 2,52 5,15 6,12 
16 1910 FAB. DE ADUBOS 1,18 1,21 4,48 4,67 
17 310  EXTRAC. DE PETRÓLEO 1,14 2,32 5,12 3,59 
18 3920 SERV DE REPARAÇÃO 1,14 1,14 9,17 6,73 
19 1310 FAB. DE AUTOPEÇAS 1,12 1,50 7,41 5,23 
20 1830 FAB DE RESINAS 1,11 1,35 5,63 3,34 

)RQWH� 0DWUL] ,QVXPR�3URGXWR� ,%*(�
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'HVWDFDP�VH� HQWUH HOHV� FLQFR VHWRUHV YLQFXODGRV j DJULFXOWXUD GH PDQHLUD GLUHWD

H LQGLUHWD� 2V VHWRUHV�FKDYH GH RULJHP DJUtFROD DSUHVHQWDP tQGLFHV GH HQFDGHDPHQWR

KRUL]RQWDO H YHUWLFDO VXSHULRUHV j PpGLD�

����� 3DUWLFLSDomR QR 3URGXWR 1DFLRQDO %UXWR

$ FODVVLILFDomR GRV VHWRUHV SURGXWLYRV SRQGHUDGRV SHOD VXD SDUWLFLSDomR QD

SURGXomR QDFLRQDO GHVWDFD D LPSRUWkQFLD GR VHWRU DJURSHFXiULR� 1D WDEHOD ���

REVHUYD�VH� HP SULPHLUR OXJDU� D HVWH VHWRU� FRP XP tQGLFH GH HQFDGHDPHQWR SDUD

WUiV GH ���� H XP tQGLFH GH HQFDGHDPHQWR SDUD D IUHQWH FRP XP FRHILFLHQWH GH

YDULDELOLGDGH GH ����� 3RU RXWUR ODGR� HVWH PHVPR VHWRU DSUHVHQWD XP tQGLFH GH

HQFDGHDPHQWR KRUL]RQWDO RX SDUD D IUHQWH GH ����� FRP XP FRHILFLHQWH GH

YDULDELOLGDGH DVVRFLDGR D HOH GH �����

6HJXH� QHVVD FODVVLILFDomR� R 6HWRU GH &RQVWUXomR &LYLO FRP XP tQGLFH GH

HQFDGHDPHQWR SDUD WUiV GH ����� DVVRFLDGR D HVWH DSUHVHQWD�VH XP FRHILFLHQWH GH

YDULDELOLGDGH GH ���� R TXH p EDVWDQWH HOHYDGR� GHYLGR DR VHWRU VHU DOWDPHQWH VHQVtYHO

jV PXGDQoDV QR HQWRUQR HFRQ{PLFR� WDQWR FRPR GHPDQGDQWH GH LQVXPRV FRPR QR

VHX SDSHO GH RIHUWDQWH GR VHUYLoR� 2 tQGLFH GH HQFDGHDPHQWR KRUL]RQWDO TXH PHGH

HVWH ~OWLPR DWLQJH R YDORU GH ����� WDPEpP FRQVLGHUDGR VLJQLILFDWLYR� PDV FRP XP

tQGLFH GH YDULDELOLGDGH GH ����� WDPEpP HOHYDGR SHODV UD]}HV H[SRVWDV DQWHV�

2 VHWRU &RPpUFLR FRQVWLWXL WDPEpP HP XP VHWRU GH UHOHYkQFLD SHORV VHXV HIHLWRV

GH HQFDGHDPHQWR QD HFRQRPLD� 0HVPR R VHWRU GH 6LGHUXUJLD p FRQVLGHUDGR

LPSRUWDQWH� XPD YH] TXH PRVWUD XP tQGLFH GH HQFDGHDPHQWR SDUD WUiV GH ����� FRP

XP FRHILFLHQWH GH YDULDELOLGDGH GH ����� R TXH SHUPLWH VH WHU LGpLD GD PDJQLWXGH GR

VHWRU QR FRQMXQWR GD HFRQRPLD� 6XSHULRU D HVWH p R tQGLFH GH HQFDGHDPHQWR SDUD D

IUHQWH� FRP XP YDORU GH ����� GHYLGR D HVWH FRQVWLWXLU QXP VHWRU GH PDLV YHQGDV GH

SURGXWR ILQDO SDUD RXWURV VHWRUHV GD HFRQRPLD� GR TXH FRPR GHPDQGDQWH GH

LQVXPRV�

$ VXD QDWXUH]D GH VHWRU HVWUDWpJLFR ID] FRP TXH SRVVXD XP FRHILFLHQWH GH

YDULDELOLGDGH KRUL]RQWDO GH ����� FRQVLGHUDGR GHQWUR GD PpGLD GRV GHPDLV VHWRUHV�

FKDYH� 2XWUD LQG~VWULD HVWUDWpJLFD RIHUWDQWH GH LQVXPRV EiVLFRV p R VHWRU GH 5HILQDULD

GH SHWUyOHR� TXH DSUHVHQWD XP tQGLFH GH HQFDGHDPHQWR KRUL]RQWDO GH ����� e

LPSRUWDQWH GHVWDFDU TXH HVWH ~OWLPR tQGLFH DSUHVHQWD XP PHQRU FRHILFLHQWH GH

YDULDELOLGDGH GHYLGR D SRVVXLU XP HIHLWR GLQDPL]DGRU QD HFRQRPLD� D WUDYpV GD YHQGD

GH HQHUJpWLFRV� LQVXPR EiVLFR QR VLVWHPD SURGXWLYR H GH VHUYLoRV�
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6HJXHP QHVVD FODVVLILFDomR R VHWRU GDV ,QVWLWXLo}HV )LQDQFHLUDV H GH $OXJXHO GH

,PyYHLV SHOD VXD LPSRUWkQFLD UHODWLYD� &RQWXGR� FDEH GHVWDFDU RXWURV GRLV VHWRUHV GH

VLQJXODU LPSRUWkQFLD TXH� QHVWD FODVVLILFDomR� VmR R VHWRU GH 7UDQVSRUWH 5RGRYLiULR�

FRP XP tQGLFH GH HQFDGHDPHQWR YHUWLFDO GH ���� H XP FRHILFLHQWH GH YDULDELOLGDGH

GD PHVPD PDJQLWXGH TXH RV RXWURV GRLV VHWRUHV DQWHULRUHV�

7DEHOD �� � 3URGXWRV�FKDYH QR HQFDGHDPHQWR GD SURGXomR � %UDVLO� ����
Classif. Códigos e Produtos de atividade 1U.j Ui. V.j Vi. 

01 5102  COQUE 1,43 2,10 5,64 3,94 
02 5101  SIDERUR. BAS. 1,43 2,07 7,44 5,04 
03 18201 PETROQ. BAS. 1,08 1,88 6,65 3,73 
04 18202 PETROQ. INTER. 1,10 1,83 6,32 3,65 
05 13302 REP. VEIC. DE FERRO 1,09 1,58 5,70 4,69 
06 18301 RESINAS E FIBRAS ARTIFICIAIS 1,11 1,55 6,39 4,09 
07 22101 FIOS TEX NAT 1,25 1,46 7,13 5,76 
08 7101  FUND FORJAD. AÇO 1,20 1,45 5,61 4,30 
09 31101 RAÇÕES 1,27 1,42 5,36 4,31 
10 6101  MET. NÃO FERROSOS. 1,13 1,42 7,61 5,54 
11 22201 FIOS TEXT ART. 1,25 1,39 5,91 5,11 
12 27102 OUTROS PROD. DO ABAT. 1,25 1,36 5,72 5,49 
13 5103  LAM DE AÇO 1,42 1,32 5,55 4,76 
14 32902 SERV. IND. DIVERSAS  1,05 1,29 5,91 4,30 
15 16102 PROD. DE BORRACHA. 1,20 1,29 6,47 5,53 
16 13202 REP NAVAIS 1,17 1,28 5,32 5,81 
17 15201 PAPEL, PAPELÃO 1,10 1,26 7,10 5,55 
18 7202  SERV METÁLICOS 1,15 1,25 5,52 4,49 
19 15101 CELULOSE 1,02 1,24 5,97 5,26 
20 4101  CIMENTO 1,03 1,23 7,88 7,29 
21 21101 LAM. PLAST. 1,12 1,20 5,89 4,90 
22 16101 PNEUS E CAMERAS 1,20 1,16 5,59 5,37 
23 10201 COND. ELETRIC. 1,02 1,11 6,23 5,91 
24 36201 TRANSP.      

)RQWH� 'DGRV GD 3HVTXLVD�

$QDOLVDQGR D WDEHOD ��� p SRVVtYHO REVHUYDU RV VHWRUHV FRP IRUWHV HQFDGHDPHQWRV

YHUWLFDLV SRQGHUDGRV� HVWDQGR� HP SULPHLUR OXJDU� R VHWRU ,QG~VWULD $XWRPRWUL]�

VHJXLGR SHOD )DEULFDomR GH $UWLJRV SDUD 9HVWLU� FRQVLGHUDGR FRPR XP VHWRU�FKDYH

GHQWUR GD HFRQRPLD EUDVLOHLUD� )LQDOPHQWH� QHVWD FODVVLILFDomR� HQFRQWUD�VH R VHWRU GH

(GLWRUD *UiILFD� FRP XP tQGLFH GH HQFDGHDPHQWR YHUWLFDO GH ����� DVVRFLDGR D XP

FRHILFLHQWH GH YDULDELOLGDGH GH �����

1D WDEHOD ��� DSUHVHQWDP�VH RV VHWRUHV FRP HQFDGHDPHQWRV KRUL]RQWDLV IRUWHV

TXDQGR SRQGHUDGRV SHOD VXD SDUWLFLSDomR QR SURGXWR QDFLRQDO� $VVLP� WHP�VH� HP

SULPHLUR OXJDU� R VHWRU GH 0HWDLV 1mR )HUURVRV� FRP XP tQGLFH GH HQFDGHDPHQWR
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KRUL]RQWDO GH ����� VHJXLGR SHOR VHWRU GH IDEULFDomR GH 0LQHUDLV 1mR 0HWiOLFRV� FRP

XP tQGLFH GH HQFDGHDPHQWR KRUL]RQWDO GH �����

)LQDOPHQWH� SRGHP VHU REVHUYDGRV RV VHWRUHV GH 0DQXWHQomR GH PDTXLQDULDV�

FRP XP tQGLFH GH HQFDGHDPHQWR KRUL]RQWDO GH ���� H XP FRHILFLHQWH GH

YDULDELOLGDGH GH ����� YDORU TXH VH HQFRQWUD GHQWUR GD PpGLD GR UHVWR GRV VHWRUHV

DQDOLVDGRV QHVWD FODVVLILFDomR�

7DEHOD �� � 6HWRUHV FRP HQFDGHDPHQWRV KRUL]RQWDLV IRUWHV�SRQGHUDGRV
Classif. Código e Setores de atividade U.j Ui. V.j Vi. 

01 610  METAIS NÃO FERROSOS 0,99 1,51 5,63 4,46 
02 910  MANUTEN. DE MAQUINARIAS 0,98 1,43 3,35 3,01 
03 440  FAB MIN NÃO METÁLICOS 0,89 2,18 5,22 4,99 
04 1410 IND. DE MADEIRA  0,89 1,73 5,14 5,10 
05 1610 IND. DE BORRACHARIA 0,82 1,01 4,37 4,90 
06 1710 FAB. ELEMENTOS QUÍMICOS 0,79 1,39 3,88 3,10 
07 430  FABRIC DE VIDRO 0,73 0,72 2,54 4,82 
08 710  FAB FUNDIÇÕES DE AÇO 0,65 1,24 3,76 3,57 
09 410  FAB DE CIMENTO 0,62 2,57 4,24 5,77 
10 1020 FAB. MATERIAL ELETRÔNICO. 0,62 1,43 6,84 4,93 
11 2220 FAB. TECIDOS SINTÉTICOS 0,59 0,63 5,34 4,86 
12 1330 FAB. VEIC. DE FERRO 0,27 0,60 3,79 5,08 

)RQWH� 'DGRV GD 3HVTXLVD�

����� 'HWHUPLQDomR GRV 3URGXWRV�&KDYH QR (QFDGHDPHQWR GD 3URGXomR

$ GHWHUPLQDomR GRV SULQFLSDLV SURGXWRV� FRQVLGHUDGRV �&KDYH� QD HFRQRPLD

EUDVLOHLUD� IRL REWLGD DWUDYpV GD PHVPD PHWRGRORJLD GH /HRQWLHI FRP DOJXPDV

YDULDo}HV QD SUp�PXOWLSOLFDomR GDV PDWUL]HV TXH FRPS}HP D 0DWUL] GRV &RHILFLHQWHV

7HFQROyJLFRV $ H $
 GR PRGR VHJXLQWH�

$ PDWUL] $  %�'� FRP D TXDO VH REWpP XPD PDWUL] GH ����[���� HP QtYHO GH

SURGXWR� GDGR TXH %�������� H '��������� QmR DOWHUDQGR R VHQWLGR PDWHPiWLFR GD

UHODomR TXH FRQIRUPDUi XPD PDWUL] GH /HRQWLHI . ����������

(P VHJXLGD� IRUDP FDOFXODGRV RV UHVSHFWLYRV tQGLFHV GH HQFDGHDPHQWR 9HUWLFDO H

+RUL]RQWDO TXH OHYDUDP j FRQVWUXomR GD WDEHOD ��� TXH DSUHVHQWD RV SURGXWRV TXH

FRQWDP FRP WDLV tQGLFHV VXSHULRUHV j XQLGDGH� FKDPDGRV GH SURGXWRV�FKDYH GD

HFRQRPLD EUDVLOHLUD� $VVLP� WHP�VH HP SULPHLUR OXJDU� R &RTXH � VHJXLGR SHOD

6LGHUXUJLD H 3HWURTXtPLFD %iVLFD H ,QWHUPHGLiULD�

(VWHV SURGXWRV RX DWLYLGDGHV VmR DV TXH JHUDP PDLRU HIHLWR PXOWLSOLFDGRU� FRP

tQGLFHV 8L
 HP PpGLD GH �����



136 Teor. Evid. Econ., Passo Fundo, v. 1, n. 2, p. 109-139, novembro 1993 
 

'RV �� SURGXWRV YLQFXODGRV DR VHWRU DJURSHFXiULR VmR DV 5Do}HV� 2XWURV
3URGXWRV GR $EDWH� 3URGXWRV GH %RUUDFKD� 3DSHO H 3DSHOmR� &HOXORVH� )DULQKD GH
7ULJR� 7HFLGRV QDWXUDLV H ÉOFRRO�

7DEHOD �� � 3URGXWRV�FKDYH QR HQFDGHDPHQWR GD SURGXomR � %UDVLO� ����
Classif. Código e Produtos de atividade U.j Ui. V.j Vi. 

01 5102  COQUE 1,43 2,10 5,64 3,94 
02 5101  SIDERUR. BAS. 1,43 2,07 7,44 5,04 
03 18201 PETROQ. BAS. 1,08 1,88 6,65 3,73 
04 18202 PETROQ. INTER. 1,10 1,83 6,32 3,65 
05 13302 REP. VEIC. DE FERRO 1,09 1,58 5,70 4,69 
06 18301 RESINAS E FIBRAS ARTIFICIAIS 1,11 1,55 6,39 4,09 
07 22101 FIOS TEX NAT 1,25 1,46 7,13 5,76 
08 7101  FUND FORJAD. AÇO 1,20 1,45 5,61 4,30 
09 31101 RAÇÕES 1,27 1,42 5,36 4,31 
10 6101  MET. NÃO FERROSOS. 1,13 1,42 7,61 5,54 
11 22201 FIOS TEXT ART. 1,25 1,39 5,91 5,11 
12 27102 OUTROS PROD. DO ABAT. 1,25 1,36 5,72 5,49 
13 5103  LAM DE AÇO 1,42 1,32 5,55 4,76 
14 32902 SERV. IND. DIVERSAS  1,05 1,29 5,91 4,30 
15 16102 PROD. DE BORRACHA. 1,20 1,29 6,47 5,53 
16 13202 REP NAVAIS 1,17 1,28 5,32 5,81 
17 15201 PAPEL, PAPELAO 1,10 1,26 7,10 5,55 
18 7202  SERV METÁLICOS 1,15 1,25 5,52 4,49 
19 15101 CELULOSE 1,02 1,24 5,97 5,26 
20 4101  CIMENTO 1,03 1,23 7,88 7,29 
21 21101 LAM. PLAST. 1,12 1,20 5,89 4,90 
22 16101 PNEUS E CAMERAS 1,20 1,16 5,59 5,37 
23 10201 COND. ELETRIC. 1,02 1,11 6,23 5,91 
24 36201 TRANSP. FERROV. 1,07 1,11 5,71 4,92 
25 8103  PEÇAS E MAQ. 1,08 1,08 6,15 5,47 
26 13101 PEÇAS PARA VEIC. 1,20 1,07 6,11 6,49 
27 26201 FARINHA DE TRIGO 1,63 1,07 4,91 6,12 
28 21201 ART. PLAST. 1,05 1,06 6,10 5,29 
29 22102 TECIDOS NATURAIS 1,25 1,04 5,63 6,08 
30 17201 ÁLCOOL 1,11 1,04 5,97 5,78 
31 7201  OUTROS METALURG. 1,17 1,03 5,82 5,99 
32 4201  ARTEFATO CIMENTO 1,03 0,99 6,05 7,78 
33 22202 TECIDOS ARTIF. 1,25 0,96 5,27 6,11 
34 30101 ÓLEO VEGETAL EM BRUTO 1,19 0,91 5,59 6,38 
35 10202 MATERIAL ELÉTRICO 1,02 0,90 6,26 6,34 
36 22301 OUTROS PROD IND. TÊXTIL 1,21 0,90 5,63 6,60 
37 24101 COUROS E PELES 1,22 0,89 5,78 7,29 
38 30102 TORTAS E FARELOS 1,20 0,86 5,61 6,46 
39 29101 AÇÚCAR 1,17 0,78 6,31 8,02 
40 13301 VEÍCULOS FERROV. 1,09 0,75 6,21 7,96 
41 28101 LEITE BENEFICIADO 1,40 0,75 6,30 9,60 
42 25101 CAFÉ BENEFICIADO 1,48 0,71 6,52 10,86 
43 30201 ÓLEO VEG REFINADOS 1,42 0,65 4,78 8,41 
44 27101 CARNES PREPARADAS 1,23 0,59 6,03 9,80 
45 26101 ARROZ BENEFICIADO 1,30 0,55 5,64 9,79 
46 28102 LATICÍNIOS 1,27 0,54 5,39 10,02 

)RQWH� 'DGRV GD 3HVTXLVD�
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$ FRPSDUDomR HQWUH D DQiOLVH VHWRULDO H D DQiOLVH SRU SURGXWR SRGHPRV FRQFOXLU

TXH SDUD R &HQVR GH ����� D LQG~VWULD EUDVLOHLUD HQFRQWUD�VH IRUWHPHQWH EDVHDGD QR

VHWRU $JURSHFXiULR� 3HWURTXtPLFR H 0HWDO�0HFkQLFR� VHQGR TXH HVWH ~OWLPR WHP

GHVWDTXH QRV VHUYLoRV GH PDQXWHQomR H GH UHSDURV� IRUQHFHQGR DSRLR DRV RXWURV

VHWRUHV GD HFRQRPLD�

5HYHODP PDLRU LPSRUWkQFLD RV SURGXWRV H VHWRUHV YLQFXODGRV FRP R 6HWRU

(QHUJpWLFR� VHQGR R VHWRU 3HWURTXtPLFR R PDLV LPSRUWDQWH� FRP GRLV WLSRV GH

SURGXomR� D EiVLFD H D LQWHUPHGLiULD� 'HQWUR GR 6HWRU 0HWDO�PHFkQLFR� RV SURGXWRV

GD 6LGHUXUJLD %iVLFD VmR RV VHJXQGRV PDLV LPSRUWDQWHV SHOR VHXV HIHLWRV SDUD IUHQWH H

SDUD WUiV QD HFRQRPLD�

7DPEpP GHVWDFDP�VH RV SURGXWRV FRPR 3HoDV H 0DTXLQDULDV H 3HoDV SDUD

9HtFXORV�

2 HVWXGR GH WRGRV HVWHV 6HWRUHV�&KDYH H 3URGXWRV�&KDYH DSRQWD� GH XPD RX GH

RXWUD IRUPD� SDUD D UHOHYkQFLD GR 6HWRU $JUtFROD H GH DOJXQV SURGXWRV DJUtFRODV� ,VWR

TXHU GL]HU TXH WDQWR HP QtYHO SULPiULR� �GH PDWpULDV SULPDV� TXDQWR HP QtYHO

VHFXQGiULR �GH PDQXIDWXUDV�� R VHWRU DJUtFROD p XP VHWRU TXH GLQDPL]D D HFRQRPLD�

JHUDQGR HPSUHJR DWUDYpV GH VHX HIHLWR PXOWLSOLFDGRU�

(VWD DQiOLVH SUHWHQGHX GHPRQVWUDU D YDOLGH] GD 7HRULD GR &UHVFLPHQWR

'HVHTXLOLEUDGR DWUDYpV GH DOJXQV 6HWRUHV H RX $WLYLGDGHV FRPR SURGXWRV HVSHFtILFRV

RV TXDLV IRUDP PRVWUDGRV QR SUHVHQWH WH[WR� e LPSRUWDQWH GHVWDFDU TXH HVWH WUDEDOKR

UHIHUH�VH D XP PRPHQWR HVSHFtILFR GR WHPSR SDUD D LQG~VWULD QDFLRQDO EUDVLOHLUD� LVWR

p� WUDWD�VH GH XPD DQiOLVH HVWiWLFD FRPSDUDWLYD�

'DGRV RV SUHVVXSRVWRV EiVLFRV GH 0DUNHW 6KDUH H GH 7HFQRORJLD &RQVWDQWH�

UHIHULGRV QR LQtFLR GHVWH HVWXGR� SRGH�VH DILUPDU TXH HVWD HVWUXWXUD p YiOLGD QD

DWXDOLGDGH HFRQ{PLFD GD SUHVHQWH GpFDGD� 9HULILFRX�VH TXH� GRV 6HWRUHV�&KDYH FRP

PDLRU SRGHU GH HQFDGHDPHQWR SDUD D IUHQWH H SDUD WUiV� TXDWUR GRV GH] SULPHLURV

SHUWHQFHP DR UDPR DJURLQGXVWULDO�

$ PDLRULD GRV HVWXGRV TXH DQDOLVDP D SURGXomR DJURSHFXiULD H VXD LQWHUOLJDomR

FRP D LQG~VWULD� YDOHQGR�VH GR FRQFHLWR GH VHWRUHV�FKDYH� SULYLOHJLD R VHWRU DJUtFROD H

R VHX FDUiWHU SURGXWLYR YLQFXODGR DR $JULEXVVLQHV� 2V VHWRUHV FRP PHQRUHV tQGLFHV

GH HQFDGHDPHQWR YHUWLFDO VmR D 3HWURTXtPLFD� VHJXLGR GD IDEULFDomR GH 7HFLGRV

6LQWpWLFRV� )DE� GH 5HVLQDV� 0HWDLV QmR )HUURVRV� )DE� GH &LPHQWR H 5HILQDPHQWR GH

3HWUyOHR�
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&RQIRUPH R FULWpULR GRV HQFDGHDPHQWRV KRUL]RQWDLV� HQFRQWUDP�VH VRPHQWH GRLV
VHWRUHV FRP EDL[R SRGHU GH HQFDGHDPHQWR� )DEULFDomR GH &LPHQWR H 5HILQDPHQWR
GH 3HWUyOHR� 'RV �� VHWRUHV DQDOLVDGRV GHQWUR GR FULWpULR GH HQFDGHDPHQWR GD
SURGXomR SDUD R DQR GH ����� GHVWDFDP�VH � VHWRUHV YLQFXODGRV j DJULFXOWXUD� VHQGR
TXH VRPHQWH � VHWRUHV� YLQFXODGRV FRP R VHWRU DJUtFROD� HVWmR QD FODVVLILFDomR GH
VHWRUHV FRP EDL[R SRGHU GH HQFDGHDPHQWR�

(P VtQWHVH� SRGH�VH FRQFOXLU TXH� HP ����� D HFRQRPLD DSUHVHQWDYD XPD
LQG~VWULD EDVWDQWH GLYHUVLILFDGD� FRP IRUWHV tQGLFHV GH HQFDGHDPHQWR YHUWLFDO H
KRUL]RQWDO GD SURGXomR� H TXH� DLQGD TXDQGR SRQGHUDGRV RV HOHPHQWRV GD PDWUL]
LQYHUVD GH /HRQWLHI� HVVHV HQFDGHDPHQWRV SHUPDQHFHP VLJQLILFDWLYRV HP VXD JUDQGH
PDLRULD�

'HQWUR GHVVD HVWUXWXUD GLYHUVLILFDGD GD HFRQRPLD� YHULILFD�VH D PDUFDQWH
SUHVHQoD GRV VHWRUHV WUDGLFLRQDLV� IRUWHPHQWH FRQHFWDGRV SRU VHWRUHV PDLV PRGHUQRV�
$ FRQH[mR p IRUWH HQWUH D DJULFXOWXUD � D LQG~VWULD H RV VHUYLoRV� HVSHFLDOPHQWH QRV
WUDQVSRUWHV� 'H LJXDO PDQHLUD� Ki � VHWRUHV H[WUDWLYRV TXH VH OLJDP LQWHQVDPHQWH FRP
R FRQMXQWR GH DWLYLGDGHV TXH VmR ([WUDomR GH &DUYmR� ([WUDomR GH 3HWUyOHR� ([WUDomR
GH 0LQHUDLV QmR 0HWiOLFRV H ([WUDomR GH 0LQHUDLV 0HWiOLFRV�

$ PD[LPL]DomR GD SUHVHQoD GRV HIHLWRV HQFDGHDPHQWR QD HFRQRPLD QDFLRQDO p
REWLGD SHOR DXPHQWR GD LQWHJUDomR LQWHUVHWRULDO GD HFRQRPLD� LVWR p� SHOD
GLYHUVLILFDomR GR SDUTXH SURGXWLYR� 2 FRQKHFLPHQWR GRV SRQWRV GH HQFDGHDPHQWR p
IXQGDPHQWDO QHVWD SHUVSHFWLYD� SRLV D LPSOHPHQWDomR GH VHWRUHV�FKDYH QR SDtV
SURPRYH R GHVHQYROYLPHQWR LQGXVWULDO�

%,%/,2*5$),$�

$/9(6� (OLVHX 	 3$6725(� $IRQVR &� $ 3ROtWLFD $JUtFROD GR %UDVLO H D +LSyWHVH GH
,QRYDomR ,QGX]LGD� 3LUDFLFDED� (6$/4�863� IHY� �����

$5$Ô-2 -5�� -RVp 7DYDUHV� 7HFQRORJLD� &RQFRUUrQFLD H 0XGDQoD (VWUXWXUDO� D
([SHULrQFLD %UDVLOHLUD 5HFHQWH� 5LR GH -DQHLUR� ,3($� 313(� Q��� ����� ��S�

628=$� 1DOL GH -HVXV� 2 3DSHO GD $JULFXOWXUD QD ,QWHJUDomR ,QWHUVHWRULDO %UDVLOHLUD�
7HVH GH 'RXWRUDGR�

185.6(� 5DJQDU� 3UREOHPDV GH )RUPDomR GH &DSLWDO HP 3DtVHV
6XEGHVHQYROYLPHQWR� 5LR GH -DQHLUR� (G� &LYLOL]DomR %UDVLOHLUD� ����� ���S�

0<5'$/� *� 7HRULD (FRQ{PLFD H 5HJL}HV 6XEGHVHQYROYLGDV� 5LR GH -DQHLUR� 6DJD�
����� ��� S�
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+$=$5,� %� (PSLULFDO ,GHQWLILFDWLRQ RQ .H\ 6HFWRUV LQ WKH ,QGLDQ (FRQRP\� 7KH

5HZLHZ RI (FRQPLFV DQG 6WDWLVWLFV� $JR� �����

+$=$5, % N5,61$0857<� (PSOR\PHQW LQSOLFDWLRQV RI ,QGLD�V ,QGVXWULDOL]DWLRQ�

$QDO\VLV LQ DQ ,QSX�2XWSXW )UDPHZRUN� 7KH 5HZLHZ RI (FRQRPLFV DQG 6DWWLVWLFV�

0DL� �����

-2+16721� %UXFH I 0(//25 -�:�� (O 3DSHO GH OD $JULFXOWXUD HQ HO 'HVDUUROOR

(FRQRPLFR� (O 7ULPHVWUH (FRQRPLFR� 3ULPHLUR 7ULPHVWUH� �����

-21(6� /HUR\ 3� 7KH 0HDVXUHPHQW RI +LUVFKPDQLDQ OLQNDJHV� 4XDUWHUO\ -RXUQDO RI

(FRQRPLFV� 0DL� �����

0(//25� -RKQ :� -216721� %UXFH� 7KH :RUOG )RRG (TXDWLRQ � ,QWHUUHODWLRQV

$PRQJ 'HYHORSPHQW� (PSOR\PHQW DQG )RRG &RQVXPSWLRQ� -RXUQDO RI (FRQRPLF

/LWHUDWXUH� 9� ��� -XQ� �����

0(/2� )HUQDQGR %� +� GH� 3ROLWLFDV GH 'HVHQYROYLPHQWR $JUtFROD QR %UDVLO ,Q�

6$<$' � -RmR� 5HVHQKDV GH (FRQRPLD %UDVLOHLUD� 3HVTXLVD H 3ODQHMDPHQWR

(RQ{PLFR� �����

0<,17� +� �$JULFXOWXUH DQG (FRQRPLF 'HYHORSPHQW LQ WKH 2SHQ (FRQRP\� ,Qd

5H\QROGV /�*� $JULFXOWXUH LQ 'HYHORSPHQW 7KHRU\� <DOH 8� 3� �����

$%675$&7

7+( :(,*+7 2) $*5,&8/785( ,1 63(&,)<,1* 7+( .(< 6(&7256 ,1

%5$=,/,$1 (&2120<

(FRQRPLF GHYHORSPHQW KDV EHHQ WKH REMHFWLYH RI HFRQRPLF SROLF\ IROORZHG E\

HFRQRPLVWV DQG JURZWK WKHRUHWLFLDQV� ,W LV QHFHVVDU\ WKH GHVLJQ RI D PRGHO WKDW UHODWHV

WKH HPSLULFDO HYLGHQFH ZLWK WKH WKHRULHV� 7KLV SUHVHQW VWXG\ ZLOO VKRZ WKH ZHLJKW RI

DJULFXOWXUH DV NH\ VHFWRU LQ D FRQFHQWUDWHG GHYHORSPHQW SROLF\� WKURXJK WKH FDOFXODWLRQ

RI ERWK 9HUWLFDO DQG +RUL]RQWDO /LQNDJHV ,QGH[�

.H\�ZRUGV� LQSXW�RXWSXW� DJULFXOWXUH� NH\�VHFWRUV�


