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9$-# '>'59/$<# +'=)4'5# 25.# -'/.3
?@$# '4(-'# 7-',7)5'4($# '7$4S5)7$#
4$# /$4A$#9-.R$# '4(-'#5'-7.+$#+'#
.?V',#'#+','4*$/*)5'4($#%.47H-)$B#
G.-.# ),,$<# 7$4,(-$'5# )4+)7.+$-',#
'59:-)7$,_ para o mercado acioná3

-)$<#7$5$#$,#+'#/)I2)+'R<#(.5.40$<#
*$/.()/)+.+'# '# )4('A-.?@$# 7$5# $,#
5'-7.+$,#524+).),B# C/15# +),,$<#
2()/)R.5#25.#5'+)+.# -'/.7)$4.+.#
.$# +','4*$/*)5'4($# %.47H-)$# '#
aos componentes do crescimento 
'7$4S5)7$B#",#.2($-',#7$4,(.(.-.5#
I2'<#+'9$),#+'#7$4(-$/.-#.,#52)(.,#
*.-)H*'),#I2'#(.5%15#,'#.,,$7).5#
.$#7-',7)5'4($<#$#+','4*$/*)5'4($#
%.47H-)$# 1# 9$,)()*.5'4('# 7$--'/.3
7)$4.+$#7$5#.#(.>.#7$4('59$-a4'.#
'#=2(2-.#+'#7-',7)5'4($#'7$4S5)7$<#
.7252/.?@$#+'#7.9)(./#'#7-',7)5'4($#
+.#9-$+2()*)+.+'<# 9-)47)9./5'4('#
I2.4+$#$,#%.47$,#$='-'7'5#,'-*)?$,#
+)='-'47).+$,#9.-.#.#'7$4$5).B#

k$,# (-.%./0$,# +'# c'*)4'# '(# ./B#
J dddP# '# c'*)4'# '# o'-*$,# JLMM!P<#
4@$# ,@$# )47$-9$-.+$,# '/'5'4($,#
de caráter regional para explicar a 
7.2,./)+.+'#+.# -'/.?@$# '4(-'# 7-',3
7)5'4($# '# =)4.4?.,B#f5# (-.%./0$#
I2'# ,'# .9-$>)5.# +',(.# +),72,,@$#
+'4(-$#+$#a5%)($#-'A)$4./#9$+'#,'-#
*'-)=)7.+$# 4$# ',7-)($# +'#]2),$# '(#
./B#J dd PB#8,(',#.2($-',#-'./)R.-.5#
25#',(2+$#,$%-'#.#)59$-(a47).#+$#
+','4*$/*)5'4($#+$#,),('5.#64.43
7')-$# /$7./# 4.,# -'A)V',# +.# \(H/).B#
8/',#+'5$4,(-.-.5#I2'<#'5%$-.#$,#
5'-7.+$,#64.47')-$,#',('&.5#7.+.#
*'R#5.),#)4('A-.+$,#7$5#$#524+$<#
$#+','4*$/*)5'4($#+$#,),('5.#64.43
7')-$#/$7./#1#+'#7-27)./#)59$-(a47).<#
9$),#$#5',5$#,'#($-4.#25#7$59$3
4'4('#+'# )59$-(a47).#+)='-'47).+.#
9.-.#A-.4+',#'#9'I2'4.,#'59-',.,#
'#9-)47)9./5'4('#9.-.#$#,2-A)5'4($#
+'#4$*.,#6-5.,B#

",#.2($-',#./'-(.5#I2'<#+'*)+$#
.$# 9-$7',,$# +'# A/$%./)R.?@$<# .,#
A-.4+',#'59-',.,#+@$# )59$-(a47).#
5'4$-# .$# ,),('5.#64.47')-$# /$7./<#
.$#7$4(-H-)$#+.,#9'I2'4.,#'59-',.,<#
I2'#+'9$,)(.5#.#,2.#7$46.4?.#4'/'B#
G$-#7$4,'A2)4('<#]2),$#'(#./B#J dd P#
7$47/2'5#I2'<#+'*)+$#.#',(.#5.)$-#
)4('A-.?@$#524+)./<#$#.9$)$#A$*'-3
4.5'4(./#.$#,),('5.#64.47')-$#/$7./#

('4+'#.#+',.9.-'7'-<#$#I2'#.&2+.#.#
'>9/)7.-# $# ,2%+','4*$/*)5'4($#+'#
+)*'-,.,#-'A)V',#+.#\(H/).B

Q$[#JLM!UP<#9$-#,2.#*'R<#7$5#.#
64./)+.+'#+'#'>9/)7.-#.,# 7$4+)?V',#
64.47')-.,#'#.#5$'+.#7$5$#=.($-',#
+$#+','4*$/*)5'4($#-'A)$4./<#2()/)R.#
$,#'/'5'4($,#+.#+'9'4+`47).#72523
/.()*.#'#.#('$-).#5$4'(H-).#+'#Z'F4',#
9.-.#.#'/.%$-.?@$#+'#25.#('$-).#I2'#
)+'4()6I2'# $,# '=')($,# 7252/.()*$,#
I2'#9$+'5#,'-#$-)A)4.+$,#9'/$#,),('3
5.#64.47')-$#I2.4+$#+.#'>),(`47).#
+'# =$-(',# +',)A2./+.+',# '4(-'# .,#
-'A)V',B#C$#'/.%$-.-#$#9-)47:9)$#+.#
('$-).#+.# 7.2,.?@$# 7)-72/.-# 72523
/.()*.<#KF-+./# JLMNOP# .6-5$2#I2'#
',('#7$47')($#'4*$/*'#+)*'-,.,#=$-?.,#
I2'#('4+'5#.#.A)-#'#-'.A)-#)4+'9'43
+'4('5'4('<#+'#,$-('#.#5.4('-#25.#
-'A)@$#9$%-'#'5#',(.+$#+'#9$%-'R.B#
C#'>'59/)67.?@$#1#.#,'A2)4('W

C,,)5<#25#0$5'5#9$%-'#I2'#(./*'R#
4@$# ('40.#$#%.,(.4('#9.-.# 7$5'-^#
,'4+$# ,2%42(-)+$<# ,2.# ,.i+'# ,'-H#
=-.7.^#,'4+$#=-.7$<#,2.#7.9.7)+.+'#
+'#(-.%./0$#,'-H#%.)>.<#$#I2'#,)A4)3
67.#I2'#,'-H#9$%-'<#$#I2'#9$-#,2.#
*'R# )59/)7.#+)R'-# I2'#4@$# ('-H# $#
,267)'4('#9.-.#7$5'-^#'#.,,)5#9$-#
+).4('B#pBBBq#$#9-$7',,$#7252/.()*$<#
I2.4+$#4@$#7$4(-$/.+$<#9-$5$*'-H#
+',)A2./+.+',# 7-',7'4(',# JKrX3
QCc<#LMNO<#9Bl 3llPB#

Q',('#5$+$<#.,#=$-?.,#+'#5'-7.+$#
4@$# ,'#5$*'5#+'# =$-5.# )4+'9'43
+'4('# '# ',9$4(a4'.# '5#+)-'?@$# .$#
'I2)/:%-)$# ',(H*'/^# .$# 7$4(-H-)$<# ,'#
.=.,(.5#+',,.#9$,)?@$#7$4,(.4('5'43
('B#G$-#),,$<#'5#*)-(2+'#+.#7.2,.?@$#
7)-72/.-<#$#9-$7',,$#('4+'#.#,'#($-4.-#
7252/.()*$<# .25'4(.4+$# 7.+.#*'R#
5.),# .# ,2.#*'/$7)+.+'B#C,,)5<# ,$%#
7'-(.,# 7$4+)?V',<#$,#%.47$,#9$+'5#
A'-.-# 9-$7',,$,# 7252/.()*$,# I2'#
.7'4(2.5#.)4+.#5.),#.#+',)A2./+.+'#
-'A)$4./B#Q$[#('4(.#'>9/)7.-#',('#9-$3
7',,$#.(-.*1,#+.#7.-.7('-)R.?@$#+.,#
-'A)V',#9'-)=1-)7.,#'# 7'4(-.),<# 7$5$#
4$#s2.+-$#dL<#.#,'A2)-B

4 Para informações mais detalhadas sobre cada indicador, ver Levine e Zervos 
(1998, p.540-543).
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Quadro 01 - Caracterização do centro e da periferia

Características Centro Periferia

Y-.&'(D-).,#+'#7-',7)5'4($# Estáveis Instáveis

t.-)H*'/#+)4a5)7.#9.-.#$#
crescimento 

84+DA'4. 8>DA'4.#J'>9$-(.?V',P

h$47'4(-.?@$#+.#9-$+2?@$# ;'724+H-)$#'#('-7)H-)$# G-)5H-)$#'#('-7)H-)$

G-$9'4,@$#.#)59$-(.-# g.)>. Alta

C--.4&$,#\4,()(27)$4.),#
J+','4*$/*)5'4($P#

Grande G'I2'4$

K'-7.+$#64.47')-$#
J+','4*$/*)5'4($P#

Grande G'I2'4$

c)I2)+'R#+$,#.()*$,# Alta g.)>.

g.,',#9.-.#+)=2,@$#+'#)43
=$-5.?V',#

;D/)+., Voláteis

\47'-('R. G'I2'4. Grande
     
Fonte: Amado (1998) 

ocasionados devido ao alto risco 
+'#9'-+.#+'#7.9)(./#9.-.#$,#%.47$,#
relacionados ao risco de default#J+',3
7259-)5'4($P#+$,#'59-1,()5$,B#k.,#
9./.*-.,#+'#Q$[W

puq#[0'-'#.*.)/.%)/)(F#$=#7-'+)(# ),#
4'*'-#.,,2-'+<#/)I2)+)(F#9-'='-'47'#
[)//#%'#0)A0B#T$-#(0'#4$4%.4E#923
%/)7<#(0),#5'.4,#4$(#$4/F#.#-'/.()*'/F#
0)A0#9-'='-'47'# =$-#0$/+)4A#%.4E#
+'9$,)(,<#%2(#./,$#.#9-'='-'47'#=$-#
.4F# /$4A'-# ('-5# )4*',(5'4(# ($#%'#
)4#4.()$4./# ,'72-)()',# -.(0'-# (0.4#
/$7./# -'A)$4./# .,,'(,B# Y0),# /.(('-#
9-'='-'47'# ),#5.4)=',('+# %$(0# )4#
.#/$['-)4A#$=#(0'#9-)7'#$=#-'A)$4./#
.,,'(,<#.4+#(0'#*./2'#$=#(0'#-'A)$4./#
%.4E#52/()9/)'-#JQ"n<#9B#L!<#LM!UP

C,,)5<#',,.#./(.#9-'='-`47).#9$-#
/)I2)+'R# 1# (.5%15#5.4)=',(.+.#4.#
9-'='-`47).#+'#.()*$,#4.7)$4.),# '5#
+'(-)5'4($#+$,#.()*$,# /$7.),<# -'+23
R)4+$#$#52/()9/)7.+$-#%.47H-)$N e a 
$='-(.#+'#7-1+)($#/$7./<#-'=$-?.4+$#.#
9-'='-`47).#9$-#/)I2)+'R#+$#9i%/)7$#
4@$#%.47H-)$B#X',25)+.5'4('<#25.#
'/'*.+.# 9-'='-`47).# 9$-# /)I2)+'R#
.25'4(.#$# )4*',()5'4($# '5#.()*$,#
4.7)$4.),#'5#*'R#+'#-'A)$4.),<#$#I2'#
-'+2R#$#52/()9/)7.+$-#%.47H-)$<#-'3
,2/(.4+$#425.#+'5.4+.#)4,.(),=')(.#
9$-#7-1+)($B

Q'# .7$-+$# 7$5#k$A2')-.# '(# ./. 
J ddMP<# $,#%.47$,#+.,# -'A)V',#9'-)3
=1-)7.,# 9-'='-'5#5.4('-# 25#4:*'/#
.7'4(2.+$#+'#-','-*.,<#-',(-)4A)4+$#
$,#'59-1,()5$,#/$7.),<#'47$-.&.4+$#
.# 7$47'4(-.?@$#%.47H-).#4$# 7'4(-$B#
Q'*)+$# b#9-'='-`47).#9$-# /)I2)+'R#
+$#9i%/)7$#,'-#5.)$-#4.#9'-)='-).<#.#
I2.4()+.+'#+'#9.-7'/.,#.#*),(.#,$%-'#
.#9-.R$#,'-).#5.)$-<#$#I2'#$%-)A.-).#
$,#%.47$,#.#+)5)42:-'5#$#9-.R$#+$,#
'59-1,()5$,#9.-.# .&2,(.-# $#5'4$-#
9-.R$#+$,#+'9D,)($,<# A'-.4+$#25#
5'4$-#m2>$#5$4'(H-)$#4.#-'A)@$B

G.-.#.#.2($-.<#.,#-'A)V',#7'4(-.),#
9$,,2'5#+'4,)+.+'# 9$92/.7)$4./#
e atividades econômicas de modo 
.#9'-5)()-# $# =$-4'7)5'4($#+'#%'4,#
'# ,'-*)?$,# 7'4(-.),#9.-.# ,)#5',5.,#
'# 9.-.# -'A)V',#5.),# 9-D>)5.,B#Q'#
5$+$#A'-./<#',(.,#-'A)V',#,@$#9-D,3
9'-.,<#7$5#5'-7.+$,#.()*$,#'#,$6,3
()7.?@$#64.47')-.<#5.-7.+.,#9$-#25.#
(-.&'(D-).#+'#',(H*'/#+','4*$/*)5'43
($<#%.)>.#9-$9'4,@$#.#)59$-(.-#'#(-.3
&'(D-).#+'#7-',7)5'4($#.2($3#A'-.+.#'#
retroalimentadaOB

Q.+.,# .,# 7.-.7('-:,()7.,# I2'# .,#
-'A)V',# 7'4(-.),# 9$,,2'5<#9$+'3,'#
.6-5.-#I2'#.#/)I2)+'R#9-$9$-7)$4.3
+.#9'/$,#.()*$,#+',('#()9$#+'#-'A)@$#
1# ./(.<# 25.#*'R# I2'# .,# %.,',#9.-.#
.#+)=2,@$#+'# )4=$-5.?V',# ,@$#5.),#
=$-(',# J.5'4)R.4+$#$#9-$%/'5.#+.#
)4=$-5.?@$#.,,)51(-)7.P<#.#)47'-('R.#
1#5'4$-#'#$#9-$7',,$#9-$+2()*$#',(H#
7$47'4(-.+$#4$,#,'($-',#,'724+H-)$#'#
('-7)H-)$<#+)='-'4('5'4('#+.#9'-)='-).<#
$4+'#.#,2.#9-$+2?@$#1#+)-'7)$4.+.#
9.-.#$,#,'($-',#9-)5H-)$#'#('-7)H-)$B

vH#.,#-'A)V',#9'-)=1-)7.,#(`5#7$5$#
7.-.7('-:,()7.,#.# )4,(.%)/)+.+'#'#25#
%.)>$# 4:*'/# +'# +','4*$/*)5'4($#
'7$4S5)7$B#C#*$/.()/)+.+'#+',(.,# 1#
explicada pelo fato de serem depen3

+'4(',# '7$4$5)7.5'4('#+$# 7'4(-$<#
25.#*'R#I2'#A-.4+'#9.-('#+.# ,2.#
-'7')(.#+'#9-$+2?@$# 1#+'9'4+'4('#
+.,#-'A)V',#7'4(-.),B#g.--.#'#h-$77$#
J dd P#+',(.7.5#I2'#.#9'-)='-).# ,'3
-).#25.# '7$4$5).# ',(.A4.+.<# 7$5#
(`42',#5'-7.+$,# '# %.)>$# A-.2# +'#
,$6,()7.?@$#64.47')-.B#8,(.#',(.A4.3
?@$#1#+'7$--'4('#+'#,2.#'7$4$5).#,'-#
7$47'4(-.+.#'5#9-$+2($,#9-)5H-)$,#
'#5.42=.(2-.,#+'#%.)>.#('74$/$A).B

G$-#5')$#+.,# 7.-.7('-:,()7.,#+'#
7.+.#()9$#+'#-'A)@$#+'64)+.<#9$+'3
3,'#7$4,(.(.-#I2'#.#9-'='-`47).#9'/.#
/)I2)+'R#1#5.)$-#4.#9'-)='-).#+$#I2'#
4$# 7'4(-$B# \,,$# .7$4('7'#+'*)+$#.$#
.5%)'4('#+'# )47'-('R.#I2'# ',(H# )43
(-)4,'7.5'4('# 7$4()+$#4.,# -'A)V',#
9'-)=1-)7.,<# A'-.4+$# )4,(.%)/)+.+'B#
G.-.#h-$77$#et alii#J ddlP<#.#)4,(.%)/)3
+.+'#'#.#)47'-('R.#/'*.5#$,#%.47$,#
'#)4+)*:+2$,#/$7./)R.+$,#4.#9'-)='-).#
.#-'('-'5#5$'+.B##8,,',#=.($-',#,@$#

5 3,#*& :;<<=> $%/?/@# ("%( %(',& 4#'# *("+'(A(' 7$( # +&.+(.%'#12& B#.+C'/# 
.#" '()/D(" +(.%'#/" '(E&'1# # +&.+(.%'#12& /.*$"%'/#?F 7$( 4&' "$# A(@ '(E&'1# 
a concentração bancária.  

6 ! ,$?%/4?/+#*&' B#.+C'/& 4&*( "(' *(-./*& 4(?& ?/,/%( *& 4'&+(""& *( (G4#."2& 
*( H'((,4'I"%/,&"J ( H'(*(4K"/%&"JF E(/%& 4(?&" +?/(.%(" 7$( &" '(+(B('#,L 6#'# 
cada valor D de depósitos, é necessário constituir reservas (R = R1 + R2), onde 
R1 são reservas voluntárias e R2 reservas compulsórias. Assim o multiplicador 
bancário é dado pela seguinte expressão: 1/(R1+R2).
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k.#*),@$#+'# T)A2')-'+$# J ddNP<#
I2.4($#5.)$-#.#7'4(-./)+.+'#'5#I2'#
.#-'A)@$#',()*'-#)4,'-)+.<#5.)$-#.#+)3
*'-,)67.?@$#+$,#,'($-',#,'724+H-)$,#
'#('-7)H-)$,<#.59/).4+$<#+',('#5$+$<#
as alternativas de investimento dos 
%.47$,#.$#9$,,)%)/)(.-#.#+)*'-,)67.3
?@$#+'#,2.,#7.-(')-.,B#\,,$#(2+$#/'*.#.#
25.#5'4$-#9-'='-`47).#9'/.#/)I2)+'R#
9$-#9.-('#+.,#)4,()(2)?V',#%.47H-).,B#
;'A24+$# .# .2($-.<# $,# '59-',H-)$,#
(.5%15# ('-@$#25.#9-'='-`47).#9$-#
/)I2)+'R#%.)>.<#9-$9)7).+.#9'/.,#'>3
('-4./)+.+',#/)A.+.,#b#+)*'-,)67.?@$#
+.#'7$4$5).B#

Q'#=$-5.#A'-./<#$,#.A'4(',#'7$4S3
5)7$,#($5.5#.,#,2.,#+'7),V',#7$43
,)+'-.4+$#$#A-.2#+'# 7$46.4?.Udas 
,2.,#'>9'7(.()*.,#'#4$#I2.4($#+'#)43
7'-('R.#I2'#+','&.5#'4=-'4(.-B#c$A$<#
,'#',(',#.A'4(',#',(@$#)4,'-)+$,#425#
.5%)'4('#+'#./($#A-.2#+'#)47'-('R.<#
7$5$#1#*'-)67.+$#4.#9'-)='-).<#5.),#
=-HA'),#,'-@$#.,#'>9'7(.()*.,<#$#I2'#
-',2/(.-H# 425.#5.)$-# 9-'='-`47).#
9$-# /)I2)+'RB# G.-.#K$//$# J dd_P<# .#
&24?@$#+'#)47'-('R.#'/'*.+.#7$5#%.)3
xa expectativa de investimento leva 
.$# 7$59-$5'()5'4($# 4.# +'7),@$#
+$,#.A'4(',#'7$4S5)7$,#'5#-'/.?@$#
.$#)4*',()5'4($#J)4+2R)4+$#$,#5',3
5$,#.#-'('-'5#5$'+.P<#-',2/(.4+$#
425.# -',(-)?@$# +$# 7-',7)5'4($#
da renda e do emprego via efeito 
52/()9/)7.+$-B#

;'A24+$#h-$77$# '(# ./B# J dLLP<# .#
=$-5.#7$5$#$,#%.47$,#./$7.5#$,#,'2,#
-'72-,$,<#%'5#7$5$#.,#,2.,#+),9$4)3
%)/)+.+',#+'#7-1+)($#9.-.#'59-1,()3
5$,#'#64.47).5'4($,<#+'9'4+'-H#+$#
A-.2#+'#7'4(-./)+.+'#I2'#.,#-'A)V',#
9$,,2'5B#85#-'A)V',#5.),#+)4a5)7.,#
'#,'($-',#9-$+2()*$,#+)*'-,)67.+$,<#
$#,),('5.#64.47')-$#.(2.-H#+'#=$-5.#
5.),#+)-'(.<#7$5#5.)$-#+)*'-,)67.?@$#
+'#.()*$,#'#5.)$-#+),9$4)%)/)+.+'#+'#
7-1+)($,B#

C,,)5<#'>),('#25.#('4+`47).#+$,#
%.47$,# ,'# /$7./)R.-'5# '5# -'A)V',#
7'4(-.),B#Q'#5$+$#I2'#.#7$47'4(-.3
?@$#64.47')-.# ('4+'#.# /'*.-#.#25.#
7$47'4(-.?@$#+'#,'($-',#9-$+2()*$,#
5.),#+)4a5)7$,#*).#5.)$-#7$47',,@$#
+'#*$/25'#+'#7-1+)($<#$#I2'#('4+'#.#
ampliar as disparidades regionais 

JCKCQ"<#LMM!PB#8,(.# ('4+`47).# ,'#
-'=/'('# 4.# 7.9.7)+.+'# +$,# %.47$,#
+$,# 7'4(-$,#64.47')-$,# )4,9)-.-'5#
5.)$-# 7$4=).4?.# '# '4(@$# A'-.-'5#
5.),# 7-',7)5'4($#'# /27-$<#25.#*'R#
I2'# ',(',# 7'4(-$,# ,@$# )59$-(.4(',#
'59-'A.+$-',#'#A'-.+$-',#+'#-'4+.<#
,'4+$#',('<#9$-(.4($<#25#.-A25'4($#
/$7.7)$4./#+'#7$4,)+'-H*'/#)59$-(a43
7).#JQ"n<#LMMMPB

h$5#(2+$#),,$<#$#,),('5.#%.47H3
-)$#4@$# ,'# 7$4,()(2)# .9'4.,#+'#25#
elemento intermediador entre inves3
()+$-',#'#9$29.+$-',#J7$5$#('5#,)+$#
.%$-+.+$#9'/.#*'-('4('#4'$7/H,,)7.P^#
$#5',5$#('5#25.#9.-()7)9.?@$#.()3
*.<#9-)47)9./5'4('#4.,#,)(2.?V',#+'#
7-',7)5'4($<#'<#4',('#7.,$#',9'7:67$<#
4.#+'('-5)4.?@$#+$#64.47).5'4($#
+$#)4*',()5'4($#J;YfQCXY<#LMMlPB#

8,('# 9-$7',,$#+'#+',)A2./+.+'#
('4+'#.#,'#.7'4(2.-#&2,(.5'4('#9'/.#
9$,(2-.#+)='-'47).+.#I2'#$,#%.47$,#
.+$(.5#=-'4('#b,#-'A)V',#9'-)=1-)7.,#
'#7'4(-.),B#;'4+$#.#9'-)='-).#7.-.7('-)3
R.+.#9'/$#%.)>$#4:*'/#+'#7-',7)5'4($#
'#)4,(.%)/)+.+'<#$,#%.47$,#$9(.-).5#
9$-#25.#5.)$-#+),9$4)%)/)+.+'#+'#
*$/25'#+'# -'72-,$,#9.-.# .# -'A)@$#
7'4(-./#+$#I2'#9.-.#.#9'-)='-).<#/'*.43
+$#.$#='70.5'4($#+'#.A`47).,#'#,'+',#
%.47H-).,#4',(.#i/()5.<# '<# .,,)5<# .#
7$47'4(-.?@$#+$#,'($-#%.47H-)$#4.,#
-'A)V',#7'4(-.),#,'#7$4,$/)+.-).B#

\,,$#(2+$#4$,#/'*.#.#7$47/2)-#I2'<#
,'A24+$#.#*),@$#9D,3E'F4',).4.<# .#
-'/.?@$# '4(-'#+','4*$/*)5'4($#+$#
,),('5.#%.47H-)$#'#7-',7)5'4($#'7$3
4S5)7$# 1# ',(-')(.B#K$'+.#'#%.47$,#
4@$# ,@$#4'2(-$,#+$#9$4($#+'#*),(.#
+$,#,'2,#)59.7($,#,$%-'#.#.()*)+.+'#
'7$4S5)7.<#)47/2,)*'#4$#I2'#,'#-'='-'#
b,#+',)A2./+.+',#-'A)$4.),B#s2.4+$#
.,#=$-?.,#+'#5'-7.+$#('4+'5#.#.(2.-#
/)*-'5'4('<#$#,),('5.#%.47H-)$#9$+'#
.7'4(2.-#.,#+),9.-)+.+',#'7$4S5)7.,#
-'A)$4.),B#

C# '*)+`47).# '59:-)7.# 7$46-5.#
',,.# 7$47/2,@$B#f5#',(2+$# -'7'4('#
-'./)R.+$# 9$-# h-$77$# J dLLP<# 9$-#

'>'59/$<# -'*'/.# I2'# $# ,),('5.# =)3
4.47')-$# %-.,)/')-$# 1# =$-('5'4('#
=-.A5'4(.+$B# 8,,.# =-.A5'4(.?@$#
64.47')-.# 1# -'/.7)$4.+.# b# '>),(`43
7).#+'#9$27$,# 7'4(-$,w7)+.+',#I2'#
$='-'7'5#,'-*)?$,#64.47')-$,#5.),#
,$6,()7.+$,<#'#7$5#A-.4+'#9.-('#+$,#
524)7:9)$,# $='-(.4+$# .9'4.,# ,'-3
*)?$,#%H,)7$,#b#9$92/.?@$B#"#.2($-#
&2,()67.#I2'#),,$#,'#+'*'#.$#=.($#+$#
7$4&24($#+.,#7)+.+',#%-.,)/')-.,#,'3
-'5#7.-.7('-)R.+.,#7$5$#9'I2'4$,#
7'4(-$,#2-%.4$,#+','4*$/*)+$,#'#25#
A-.4+'#4i5'-$#+'#524)7:9)$,#9$27$#
+','4*$/*)+$,<#%.,'.4+$#($+.#.#,2.#
+),72,,@$#4$# 7$47')($#+'# 7'4(-./)3
+.+'#+','4*$/*)+$#9$-#h0-),(.//'-#
JLMNNP#'#cx.,70#JLMNUPB

A necessidade do governo de 
criar mecanismos como forma de 
-'+2R)-#',,.,#+),9.-)+.+',#($-4.3,'#
/.('4('B# Y.),#5'7.4),5$,# 9$+'5#
',(.-#%.,'.+$,#'5#9$/:()7.,#9i%/)7.,#
%.47H-).,#I2'# .('4+.5#b,#4'7',,)3
+.+',# +'# =)4.47).5'4($# -'A)$4./<#
9-)47)9./5'4('#'5#-'A)V',#+.#9'-)3
='-).<#I2'#,'#7.-.7('-)R.5#9'/.#%.)>.#
+)4.5)7)+.+'#'7$4S5)7.B#

g.,'.4+$3,'# '5#Q$[# JLMMdP<#
C5.+$# JLMM!P# ,2A'-'# )4('-*'4?V',#
+$# 8,(.+$# 9$-#5')$# +'# 9$/:()7.,#
monetárias como forma de arrefecer 
$#9-$7',,$#+'#A'-.?@$#'# .59/).?@$#
+'#+',)A2./+.+',<#9$-#5')$#+'#'43
7.)>',# 7$592/,D-)$,#+)*'-,)67.+$,#
,'A24+$# .,# -'A)V',B# ;'A24+$# .#
.2($-.<# 4.,# -'A)V',#9'-)=1-)7.,<# '5#
I2'#$,#%.47$,#*$/24(.-).5'4('#',()3
92/.5#5.)$-',#-','-*.,#*$/24(H-).,<#
seriam mantidos menores encaixes 
7$592/,D-)$,<#'/'*.4+$#7$5#),,$#$,#
52/()9/)7.+$-',B

G$-#65<#C5.+$#JLMM!P#./'A.#I2'<#
4.,#-'A)V',#9'-)=1-)7.,<#.#.(2.?@$#+'#
25# ,),('5.#%.47H-)$# -'A)$4./# I2'#
7$4('#7$5#%.47$,#9i%/)7$,<#A'-)+$,#
9'/.# 9-D9-).# -'A)@$<# '*)(.-).# 9-$3
%/'5.,# -'/.()*$,# b,# %.,',# -'5$(.,#
+'#+.+$,#I2'#A'-.5#%.,',#*$/H('),#
9.-.#.#=$-5.?@$#+'#'>9'7(.()*.,#4.#
9'-)='-).B#h$5#),,$<#.,#'59-',.,#/$7.3

7 M&N :OPQRF 4L;O> /.%('4'(%# & ("%#*& *( +&.-#.1# .&" #%/A&" *#" '()/D(" +&,& 
E#%&' *(%(',/.#.%( *& .9A(? *( +'I*/%&F *(4K"/%&" ( '(.*#F & 7$( %&'.# # %(&'/# 
-.#.+(/'# '()/&.#? +&,4#%9A(? +&, # %(&'/# ,&.(%C'/# S(T.("/#.#L
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/)R.+.,#4.,#-'A)V',#9'-)=1-)7.,#('-).5#
25#.7',,$#5.),#=.7)/)(.+$#.#7-1+)($,#
'#'59-1,()5$,B#

3 crescimento econômico, cré-
dito e desigualdade regional 
no Espírito Santo
C# '7$4$5).# 7.9)>.%.# *'5# ,'#

destacando pelas elevadas taxas de 
7-',7)5'4($# 4.,# i/()5.,# +17.+.,<#
verificadas nos principais setores 
'7$4S5)7$,W# .A-)72/(2-.<# ,'-*)?$,# '#
)4+i,(-).B#8,('#7-',7)5'4($#.7'4(2.3
+$#('5#,)+$#./)5'4(.+$<#,$%-'(2+$<#
pelo desenvolvimento voltado para 
.#'>9$-(.?@$#+'#commodities.

k$#,'($-#.A-$9'72H-)$<#$#8,9:-)($#
;.4($#,'#+',(.7.#9'/.#,2.#9-$+2?@$#
de café tipo conilon<# $%('4+$# 25#
.25'4($#7$4,(.4('#+'#,2.#9-$+2()3
*)+.+'#+',+'#.#+17.+.#+'#MdB#C#9.-3
()7)9.?@$#+$#8,(.+$#.#4:*'/#4.7)$4./#
-'9-','4(.# 7'-7.# +'#  Oy#+$# ($(./<#
7$5#9-$+2?@$#+'#M#5)/0V',#+'#,.7.,#
J\v;k<# dLdPB#"2(-$#-.5$#.A-:7$/.#I2'#
9$,,2)#9$,,)%)/)+.+',#+'#7-',7)5'4($#
4$#8,(.+$#1#$#+.# =-2()72/(2-.<# 7$5#
+',(.I2'#9.-.#.#9-$+2?@$#+'#5.5@$#
J_dy#+.#9-$+2?@$#4.7)$4./P#,'A2)+.<#
+'#/$4A'<#9$-#%.4.4.#'#5.-.72&HB#

k$#,'($-#)4+2,(-)./<#$,#,'A5'4($,#
5.),#'>9-',,)*$,#,@$#,)+'-2-A).#'#=.3
%-)7.?@$#+'#7'/2/$,'<#,'4+$#$#8,9:-)($#
;.4($#$#,'A24+$#9-$+2($-#4.7)$4./#
+'#9'(-D/'$# '#AH,#4.(2-./<# ./15#+'#
'>9$-(.-#='--$<#.?$#'#A-.4)($B#h$5$#

,'#9$+'#4$(.-<# ,@$# ',9'7)./)R.?V',#
em commoditiesB#"2(-.,# .()*)+.+',#
I2'#9$,,2'5#)59$-(a47).#4',('#,'($-#
,@$#-'/.7)$4.+.,#7$5#$,#,'($-',#./)3
5'4(:7)$<#5.+')-')-$#'#+'#7$4='7?V',B#

G$-15<# .9',.-# +.# -'7'4('# '>3
9.4,@$#+.#'7$4$5).#7.9)>.%.#-'/.3
7)$4.+.#7$5#(.>.,#'/'*.+.,#+'#,'2#
7-',7)5'4($#4$#G-$+2($#\4('-4$#g-23
($#JG\gP<#$#8,(.+$#+$#8,9:-)($#;.4($#
1# 7.-.7('-)R.+$# 7$5$#9'-)=1-)7$#4.#
'7$4$5).#%-.,)/')-.B#C2($-',# 7$5$#
t)//.,70)# JLMMMP# '#h.?.+$-#'#]-.,,)#
J ddMP#.('4(.5#9.-.#$#=.($#+.#%.)>.#
capacidade inovativa comparativa3
5'4('#.#./A25.,#-'A)V',!#%-.,)/')-.,B#
Q'4(-'#$,#+)*'-,$,#5$()*$,#I2'#(.),#
.2($-',#-',,./(.5#9.-.#&2,()67.-#',,.#
,)(2.?@$<#9$+'3,'# 7)(.-W# .#9-$+2?@$#
7)'4(:67.#'# ('74$/DA)7.#+$#',(.+$#1#
%.)>.#J9-.()7.5'4('#4@$#'>),('#.-()3
72/.?@$#'4(-'#)4,()(2)?V',#+'#'4,)4$#
'#9',I2),.#7$5#$#,'($-#9-$+2()*$P<#
.,#(.>.,#+'#7$$9'-.?@$#$%&'()*.4+$#
.#)4$*.?@$#,@$#5'4$-',#I2'#.#51+).#
4.7)$4./#'<#./15#+),,$<#$,#,'($-',#9-$3
+2()*$,# 7$47'4(-.5# ,2.#9-$+2?@$#
'5#.()*)+.+',#+'#%.)>.#)4('4,)+.+'#
('74$/DA)7.B#

Q'*)+$#b,#7.-.7('-:,()7.,#5'47)$3
4.+.,#.7)5.<#$,#',(2+$,# -'./)R.+$,#
9'/$,# .2($-',# 7)(.+$,# 7/.,,)=)7.5#
$#8,(.+$#425.#9$,)?@$# )4='-)$-# b,#
-'A)V',# 7'4(-.),# %-.,)/')-.,B#"#I2'#
$,# .2($-',# 4@$#5'47)$4.5# 1# I2'<#
./15#+',,.#z)4='-)$-)+.+'#4.7)$4./{<#
'>),('# 25.# )4='-)$-)+.+'# )4('-4.<#
7$59.-.()*.5'4('#b,#,2.,#9-D9-).,#
-'A)V',<#*'-)67.+.#9'/.#=$-('#'>7/2,@$#
'7$4S5)7.#'#64.47')-.#+'#+)*'-,.,#
/$7./)+.+',#+$#8,(.+$B

c$7./)R.+$#4.#-'A)@$#;2+',('#+$#
g-.,)/<#9$,,2)4+$#lBOL_BMO #+'#0.%)3
(.4(',<#7$5#+),(-)%2)?@$#',9.7)./#'5#
_#5',$--'A)V',<#Ll#5)7-$--'A)V',M#'#U!#
524)7:9)$,# J\g]8<# dLdP<#$#8,9:-)($#

;.4($# .9-','4(.#25.# 7$46A2-.?@$#
%.,(.4('#0'('-$A`4'.#4$#($7.4('#.$#
,'2# +','4*$/*)5'4($# -'A)$4./B#"#
7-',7)5'4($#+',=-2(.+$#4$,#i/()5$,#
.4$,# 9'/$# 8,(.+$# ,'# 7$47'4(-$2#
.9'4.,# 4.# X'A)@$#K'(-$9$/)(.4.#
+.#]-.4+'#t)(D-).# JXK]tP# '# '5#
./A24,#524)7:9)$,# /)($-a4'$,#J9-)43
7)9./5'4('#c)40.-',# '#C-.7-2R<# .$#
4$-('<# '#C470)'(.<# .$# ,2/P<# +.4+$#
.$#5',5$#25#7.-H('-#9$/.-)R.+$-<#
-'24)4+$#4',(.#-'A)@$#.,#9-)47)9.),#
atividades de dinamismo econômi3
7$B#C,#-'A)V',#/$7./)R.+.,#.#$',('#+$#
8,(.+$#,@$#.,#5'4$,#%'4'67).+.,#9$-#
(./#7-',7)5'4($<#9$,,2)4+$#$,#9)$-',#
)4+)7.+$-',#,$7)$'7$4S5)7$,#'#%.)>$#
.7',,$#.# ,'-*)?$,#64.47')-$,<# 7$5$#
,'-H#*),($#.+).4('B

Y-.R'4+$#.#.4H/),'#+$#G\g#9.-.#$#
4:*'/#524)7)9./#J*'-#Y.%'/.#dLP<#4$(.3
3,'#I2'#9$27.,#+',(.,#/$7./)+.+',#9$,3
,2'5#25.#,)A4)67.()*.#9.-()7)9.?@$#
I2.4+$#,'#7$59.-.5#7$5#$#A-29$#
z+'5.),#524)7:9)$,{LdB# ;$5'4('# $#
524)7:9)$#+'#t)(D-).# 7$59V'#5.),#
+'#ldy#+$#G\g#'5#-'/.?@$#.$#($(./B#
;$5.4+$#.$,#524)7:9)$,#+'#t)/.#t'3
/0.<#h.-).7)7.#'#;'--.<#',,'#9'-7'4(2./#
,'#'/'*.#9.-.#N y<#'5# dd!B#

t./'#-',,./(.-#I2'#.9'4.,#$,#523
4)7:9)$,#+'#t)(D-).#'#;'--.#$%()*'-.5#
25#.25'4($# '5# ,'2,#9'-7'4(2.),B#
C#*.-).?@$#+.#9.-()7)9.?@$#4$#9-$3
+2($# +'# $2(-$,#524)7:9)$,<# 7$5$#
c)40.-',<# t)/.# t'/0.<# h.70$')-$#
+'# \(.9'5)-)5# '#h$/.()4.<# 4@$# =$)#
,)A4)67.()*.B#"2(-$# =.($#7$4,(.(.+$#
1#I2'#.#5.)$-#9.-('#+.#-)I2'R.#',(H#
7$47'4(-.+.# '5# .9'4.,#  <_!y#+.#
H-'.#($(./#+$#8,(.+$<#7$59-''4+)+.#
9'/.#XK]tB#C$#7$4(-H-)$<#$#A-29$#
+$,# z+'5.),#524)7:9)$,{<# I2'#9$-#
,2.#*'R#9$,,2)#UN<Ndy#+.#H-'.<#7$43
7'4(-$2#.9'4.,#LN<Ny#+.#9.-()7)9.?@$#
4$#G\g<#'5# dd!#J*'-#Y.%'/.#dLPB

8 Caçador e Grassi (2008) tomam como referência a região do polígono, de acordo com 
Diniz (1993), para realizarem as análises comparativas.

9 Segundo o Instituto Jones Santos Neves (IJSN), a divisão microrregional atual do Es-
tado do Espírito Santo consiste em 10 microrregiões. Vale ressaltar, até recentemente 
o Governo do Estado trabalhava com uma divisão em 12 microrregiões. 

10 3 4#'%/+/4#12& *&" ,$./+94/&" +&,4'((.*/*&" 4(?# E#/G# ?/%&'U.(# ("49'/%&V"#.%(."( %(, 
se elevado ao decorrer dos anos.  Em 1996, a participação destes no PIB correspondeu 
# =WX (, '(?#12& #& %&%#?F "( (?(A#.*& 4#'# R<X (, ;<<; (F #?+#.1#.*& RYX (, ;<<QL 

No setor 
agropecuário, o 
Espírito Santo se 
destaca pela sua 
produção de café 

tipo conilon, obtendo 
um aumento 

constante de sua 
produtividade desde 

a década de 90. 
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Tabela 01 – Participação e Posição dos Municípios Capixabas no PIB Estadual: 1959-2008* (%)

Municípios
1959 1970 1980 1996 2000 2005 2008

Part. Pos. Part. Pos. Part. Pos. Part. Pos. Part Pos. Part. Pos. Part. Pos.

t)(D-). lLBl 1º l_B! 1º lLBM 1º ldBU 1º  !B! 1º llBO 1º l BO 1º
;'--. dB lN| LB L | OBd O| LdBO 3º L BN  | LOB  | LNBU  |
t)/.#t'/0. OB! 3º LdBL  | !B_  | LdBO  | MBM 3º UBN 3º UBN 3º
h.-).7)7.  BL !| UBd _| NB! 3º NB! _| OBl _| OBd _| OBL _|
c)40.-', _Bl _| _Bl N| _Bd !|  BM !| lB U| lBd U| _B O|
C470)'(. dBl l_| dBl lU|  BM M| dB! LN|  BL Ld|  B! !| lB_ N|
C-.7-2R LBL   | dB!  N| OBd N| _BN N| _BN O| _B! O| lB_ U|
h.70$')-$#+'#
Itapemirim

MBO 3º UBO 3º NBl _| _B! O| _Bd N| lBN N| lB !|

h$/.()4. L BU  | OBU O| _BO U| lBd U|  B! !|  Bl M|  B M|
GB#Z'44'+F1      3 3 dB _N| dB __| dB OM| dBl _ | dBN LM| LBO Ld|
;@$#K.('2, LBM L | LBL 13º LBL L_| LBU M|  B_ M| LBN Ld| LBl 11º
Viana dB lO| dBl l_|  B_ Ld| LB 11º LBl L | LB_ 11º LBl L |
]2.-.9.-) LBU LO| LBL LO| LBL LO| LBO Ld| LBN 11º LBl L | LB 13º
Q'5.),#524:7)9)$,  !B! 3  OB_ 3  dBl 3  dBM 3  LBd 3 LUB 3 LNBN 3
Y$(./ Ldd Ldd Ldd Ldd Ldd Ldd Ldd

Fonte Elaboração Própria com dados do IBGE
*Obs.: Os municípios foram ordenados tomando como base o ano de 2008
1 !" #$#%" &'('&')*'" $% +,)-./0-% #' 1&'"-#')*' 2'))'#3 )% $)% #' 4565 )7% '"*7% #-"0%)/8'-"9 ,+$ 8': ;,' $ <'- 0$&$ $ .&-$=7% #$ 

cidade entrou em vigor no dia 04 de abril de 1964.
2 Participação de todos os municípios, excetuando os 13 primeiros de cada ano.

 !"#!$%"!#&'(!)#'#*'"%+,+*'-.!#(!#/"$*!#0(12'+3#2$4+,5*+!36#31#"1($7+$#(1#89)9:)#12#;<=<)#*'"'#;>)>:#12#8??9@#
A33!#+4(+,'#B$1#C!'#*'"%1#(!3#2$4+,5*+!3#4.!#D!+#C141E,+'('#*1&!3#+4F13%+214%!3#"1'&+7'(!3#4!#G3%'(!#4'3#H&%+2'3#
(I,'('3)#+4F13%+214%!3#13%13#B$1#31#,!4,14%"'"'2#C'3+,'214%1#4'#2+,"!""1/+.!#(1#J+%K"+'#1#12#'&/$2'3#"1/+L13#
&+%!"M41'3@#A33!#1F+(14%1214%1#+2*1(1#'#/1"'-.!#(1#$2#N$O!#(1#"14('#1#12*"1/!#3+/4+E,'%+F!#413%'3#"1/+L13)#!#B$1#
*!(1#',14%$'"#'+4('#2'+3#'3#(+3*'"+('(13#"1/+!4'+3#4!#G3*5"+%!#P'4%!@

Q1#D!"2'#*'"1,+('#R3#'4S&+313#'4%1"+!"13)#'#(+3%"+C$+-.!#"1/+!4'&#(!#,"I(+%!#4'3#213!""1/+L13#,'*+O'C'3#%'2CI2#
I#D!"%1214%1#(13+/$'&)#,!2!#*!(1#31"#!C31"F'(!#4!#T"SE,!#?;@#U*13'"#('#*1"('#('#*'"%+,+*'-.!#('#213!""1/+.!#
V14%"'&#WB$1#+4,&$+#!3#2$4+,5*+!3#('#T"'4(1#J+%K"+'X#4'3#!*1"'-L13#(1#,"I(+%!)#4!#+4%1"F'&!#8???Y8??=)#13%'#*!33$+#'#
2'+!"#*'"%1#(!3#N$O!3#E4'4,1+"!3#4!#G3%'(!#12#%!(!#!#*1"5!(!#'4'&+3'(!)#C12#R#D"14%1#('3#(12'+3#213!""1/+L13)#
Z!"%1)#P$&#1#Z!"!13%1@#A33!#*!(1#31"#,!43%'%'(!#*1&!#D'%!#('#'33+3%[4,+'#C'4,S"+'#31#13%14(1"#'#%!(!3#!3#\9#2$4+,5Y
*+!3#,'*+O'C'3#WF1"#]'C1&'#?8X@#U&I2#(+33!)#!C31"F'Y31#$2'#31435F1&#(+2+4$+-.!#('#*'"%+,+*'-.!#('#"1/+.!#P$&#1#$2#
'$214%!#('#*'"%+,+*'-.!#('#"1/+.!#Z!"%1#4!#*1"5!(!#,!43+(1"'(!@#

 !"#$%&'()&*+!,-$-.+/0%&1+2&342%!!45-642&7+2&%.4!+/642&14&$!81-,%&1%&92.:!-,%&;+7,%&<(==>)?'('@&43&A

Fonte: Elaboração Própria com base em dados extraídos da ESTBAN (2012) 
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Tabela 02 - Quantidade de municípios com pelo menos uma 
agência bancária (1994-2008)

Ano _$4+,5*+!3 Ano _$4+,5*+!3

;<<` \; 8??8 >>

;<<= \; 8??^ >>

;<<> \; 8??` ><

;<<\ =9 8??= \9

;<<9 =9 8??> \9

;<<< =9 8??\ \9

8??? =9 8??9 \9

8??; >>

Fonte: Elaboração Própria com dados extraídos ESTBAN/BACEN

G3*',+'+3# WUGQGX)# (1%1,%'"'2# !3#
*'("L13#13*',+'+3#'#*'"%+"#(!3#54(+,13#
,'&,$&'(!3@#

U#21%!(!&!/+'# (13%1# %"'C'&a!)#
,!2*!3%'#*1&'#Ub)#$%+&+7!$#'3#C'313#
(1#('(!3#(+3*!45F1+3#4!#AcTG#1#GPY
]cUZ#WG3%'%53%+,'#c'4,S"+'#*!"#_$Y
4+,5*+!X)#1#C$3,!$)#,!2#+33!)#(1%1,%'"#
!#  !%14,+'&# (1#Q1314F!&F+214%!#
b+4'4,1+"!# W QbX# (!3#2$4+,5*+!3#
,'*+O'C'3@#U#13,!&a'#('#Ub#13%S#"1&'Y
cionada aos incrementos de diversas 
F'"+SF1+3# B$1# 13%1#2!(1&!# ',1+%')#
*1&!#D'%!#(13%'#31"#,!43+(1"'('#$2'#
'4S&+31#2$&%+F'"+'('@#V!2!#!#13%$(!#
(!#3+3%12'#E4'4,1+"!#14F!&F1#(+F1"Y
3'3#F'"+SF1+3)# '#Ub# %!"4!$Y31#$2'#
ferramenta apropriada e viável para 
'#1O1,$-.!#(13%1#%"'C'&a!@#

U#Ub# ,!43+3%1# 12# 3+4%1%+7'"# '3#
+4D!"2'-L13# ,!4%+('3# 4'#2'%"+7#
(1#('(!3)# D',+&+%'4(!# '# +4%1"*"1%'Y
-.!# '4'&5%+,'#(!3#2132!3)# !$# 31d')#
'4'&+3'Y31#'#13%"$%$"'#(1#,!""1&'-.!#
(1#$2#/"'4(1#4H21"!#(1#F'"+SF1+3)#
(1E4+4(!#$2#,!4d$4%!#(1# ,'"',%1Y
"53%+,'3# 12# ,!2$2)# ,a'2'('3# (1#
D'%!"13#WUZQeUQG)#;<9<X@

 '"'#f'+"#1%#'&@# W8??<X)#'!#'/"$Y
par as variáveis altamente correlaY
,+!4'('3)#!#*13B$+3'(!"#(1F1# %1"# '#
3143+C+&+('(1#(1#"!%$&'"#!$#4!21'"#

e1/+L13#,!2#$2#2'+!"#(1312*1Y
4a!#1,!4g2+,!#3.!#*"!*5,+'3#R#,!4Y
,14%"'-.!#(1#'/[4,+'3#1#'%+F+('(13#
E4'4,1+"'3)# '!# ,!4%"S"+!# ('B$1&13#
2$4+,5*+!3#214!3# (1314F!&F+(!3#
B$1#4.!#*!33$12#',133!#'#31"F+-!3#
E4'4,1+"!3#2'+3# 3!E3%+,'(!3@#  !"Y
%'4%!)#!C31"F'Y31#B$1#!3#2$4+,5*+!3#
B$1# 31#(13%','"'2#4'#*'"%+,+*'-.!#
(!#  Ac# 3.!# 'B$1&13# B$1# *!33$12#
2'+!"# *'"%+,+*'-.!# D+4'4,1+"'# 4!#
G3%'(!@

V!2!#D!+#"1&'%'(!#4!#"1D1"14,+'&#
%1K"+,!)#B$'4(!#'3#D!"-'3#(1#21",'(!#
'%$'2# &+F"1214%1)# '3#(+3*'"+('(13#
"1/+!4'+3#%14(12#'#31#',14%$'"@#Q13%1#
2!(!)# !3#2$4+,5*+!3# ,!2#2'+!"#
dinamismo econômico e assistidos 
*!"# $2# 3+3%12'# D+4'4,1+"!#2'+3#
(1314F!&F+(!#W4H21"!#(1#'/[4,+'3)#
',133+C+&+('(1# D',+&+%'('#'!# ,"I(+%!X#
%14(12#'#,"13,1"#2'+3)#'!#,!4%"S"+!#
('B$1&13#2$4+,5*+!3#(13'33+3%+(!3)#
B$1#*!"#3$'#F17#13%'"+'2#,!4(14'(!3#
'!# 3$C(1314F!&F+214%!@#U*13'"#(1#
4.!# 1O+3%+"# $2# ,!43143!#4'# &+%1"'Y
%$"'#31#!#3+3%12'#E4'4,1+"!#,'$3'#!#
,"13,+214%!#1,!4g2+,!#1#F+,1YF1"3')#
aS#,!4,!"(M4,+'#14%"1#!3#'$%!"13#B$1#
13%'#"1&'-.!#1O+3%1)#1#B$1#!3#C'4,!3#
*!(12#'(!%'"#*!3%$"'3#(+D1"14,+'('3#
('(!#!#'2C+14%1#12#B$1#!3#2132!3#
31#14,!4%"'2@#

G2C!"'#31d'#*!335F1&#1O%"'+"#,!4Y
,&$3L13#*"1&+2+4'"13#3!C"1#!#B$1#D!+#
(+3,$%+(!#413%'#31-.!)#'C"1Y31#'#*!3Y
3+C+&+('(1#('#$%+&+7'-.!#(1# %I,4+,'3#
1#2I%!(!3#13%'%53%+,!3#12#G,!4!2+'#
e1/+!4'&#*'"'#31#'F1"+/$'"#'3#D!"2'3#

(+D1"14,+'('3#('#'%$'-.!#C'4,S"+'#4!#
13*'-!)#1#'#+4N$[4,+'#B$1#'#1,!4!2+'#
1O1",1#413%1#,!2*!"%'214%!@##Z13%1#
314%+(!)#'#%I,4+,'#('#U4S&+31#b'%!"+'&#
31# ,!43%+%$+"S#(1# D1""'214%'# 13,&'Y
"1,1(!"'#*'"'#'#!C%14-.!#1# '4S&+31#
(!3# "13$&%'(!3# 14,!4%"'(!3#*'"'# '#
1,!4!2+'#,'*+O'C'@

4  Metodologia e resultados
4.1 Análise Fatorial

V'F'&,'4%1)#V"!,,!# 1# h'i21# h"@#
W8??>X# "1'&+7'"'2# 13%$(!3# *'"'# !#
sistema financeiro com emprego 
(1#2I%!(!3# C'3%'4%1# ,!4a1,+(!3#
4'# &+%1"'%$"'# "1/+!4'&j#2!(1&!#/"'Y
F+%',+!4'&)# '4S&+313#(1# cluster# W,!2#
(14(!/"'2'3X)# 1)# *"+4,+*'&214%1)#
'4S&+31#(1# ,!2*!414%13#*"+4,+*'+3@#
G3*1,+E,'214%1)#13%1#H&%+2!#2I%!(!#
D!+#$%+&+7'(!#12#(+F1"3!3# %"'C'&a!3#
*'"'#'4S&+313#13*',+'+3#(+D1"14,+'('3@

 Diferentemente da análise 
(1#,!2*!414%13#*"+4,+*'+3)# '#U4SY
&+31#b'%!"+'&# WUbX#31#,'"',%1"+7'#*!"#
31"#2'+3# "!C$3%')#$2'#F17#B$1# 3.!#
"1'&+7'(!3# %13%13#(1#a+*K%1313#*'"'#
31#F1"+E,'"#!#'d$3%'214%!#(!3#('(!3#
'!#2!(1&!)# ,!2*"!F'4(!# '# 3$'#
1E,+[4,+'#4'#$%+&+7'-.!#(13%1#2I%!Y
(!@#b1""1+"'#Z1%!#1# 1"!C1&&+# W8?;?X#
aplicaram a metodologia de Análise 
b'%!"+'&#*'"'#_+4'3#T1"'+3)#$%+&+7'4Y
(!#F'"+SF1+3#"1&',+!4'('3#R#,$&%$"')#
como forma da determinar o potenY
,+'&# (1# (1314F!&F+214%!# ,$&%$"'&#
('3#2+,"!""1/+L13#(!#G3%'(!@#U&I2#
(+33!)# %'+3# '$%!"13)#*!"# +4%1"2I(+!#
('#U4S&+31#GO*&'4'%K"+'#(1#Q'(!3#

A escolha da AF 
está relacionada 

aos incrementos de 
diversas variáveis que 
este modelo aceita, 
pelo fato desta ser 
considerada uma 

análise multivariada. 
Como o estudo do 
 ! "#$%&'(%()#!*+&

envolve diversas 
variáveis, a AF tornou-

se uma ferramenta 
apropriada...
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!3#/"$*!3#,"+'(!3)#1#'%I#2132!#+43Y
%+%$+"#$2'#4!F'#21(+('# ,!2*!3%'#
B$1#*!33'# "1*"1314%'"# %'+3# /"$*!3#
(1#F'"+SF1+3@## '"'#!3#'$%!"13)#'#Ub#
*!(1#(1312*14a'"#$2#*'*1&#H4+,!#
12#"1&'-.!#'#!$%"'3# %I,4+,'3#2$&%+Y
F'"+'('3)#$2'#F17#B$1# 1&'# D!"41,1#
D1""'214%'3#*'"'#'4'&+3'"#'#13%"$%$"'#
('3#+4%1"Y"1&'-L13#W,!""1&'-L13X#14%"1#
$2#4H21"!#2'+!"#(1#F'"+SF1+3# '!#
(1E4+"# ,!4d$4%!3#(1#F'"+SF1+3# B$1#
3.!#+4%1"Y"1&',+!4'(!3#WD'%!"13X@#

c'3+,'214%1)# 13%1#2I%!(!#*!(1#
31"#$%+&+7'(!#*'"'#($'3#E4'&+('(13j#
;X#'/"$*'"#'3#"1/+L13#(1#',!"(!#,!2#
'3#3$'3#,'"',%1"53%+,'3)#413%1#,'3!)#2+Y
,"!""1/+L13k#8X#'/"$*'"#'3#F'"+SF1+3)#
,!2#!#+4%$+%!#(1#(1&+41'"#*'("L13#(1#
F'"+'-.!#4'3# ,'"',%1"53%+,'3)# 314(!#
13%1#%+*!#(1#'4S&+31#2'+3#,!2$2@##

e1714(1# et alii# W8??\X# 1&14,'#!3#
31/$+4%13#*'33!3#*'"'#!#2I%!(!#(1#
U4S&+31#b'%!"+'&)#B$1#3.!j#;X#D!"2$Y
&'-.!#(!#*"!C&12'k#8X#,!43%"$-.!#('#
2'%"+7#(1#,!""1&'-.!k#^X#(1%1"2+4'Y
-.!#(!#2I%!(!#(1#'4S&+31#D'%!"+'&k#`X#
(1%1"2+4'-.!#(!#4H21"!#(1#D'%!"13)#
"!%'-.!#(!3#D'%!"13)#+4%1"*"1%'-.!#(!3#
D'%!"13)# ,S&,$&!#('3# ,'"/'3# D'%!"+'+3#
!$#13,!&a'#(1#F'"+SF1+3#3$C3%+%$%'3#1k#
=X#(1%1"2+4'-.!#(!#'d$3%1#(!#2!(1&!@

Q!#*!4%!#(1#F+3%'#2'%12S%+,!)#'#
análise fatorial pode ser expressa do 
31/$+4%1#2!(!j#

X
i 
= a

i1
F

1
 + a

i2
F

2
 + a

i3
F

3
 + ... + a

ik
F

k
 + U

i
 + e

i

W;X

l4(1#  a
ik
# 3.!#'3# ,'"/'3# D'%!"+'+3#

$3'('3#*'"'#,!2C+4'"#&+41'"214%1#!3#
D'%!"13#,!2$43@#U33+2)#,'('#$2'#('3#
variáveis é descrita linearmente em 
%1"2!3#(1#m#D'%!"13#,!2$43#WbX)#'3#m#
F'"+SF1+3)#1#(1#$2#1&1214%!#H4+,!#1#
13*1,5E,!#WU

i
X#!$#(1#1""!#We

i
X#(1#,'('#

F'"+SF1&@#
b',1#R#1B$'-.!# W;X)#'3#,'"/'3# D'Y

%!"+'+3#Wa
ik
X#21(12#'#+4%143+('(1#('3#

"1&'-L13#14%"1#'3#F'"+SF1+3#4!"2'&+7'Y
('3#n

i
#1#!3#D'%!"13@# !"#,!431/$+4%1)#

B$'4%!#2'+!"#$2'#,'"/'#D'%!"+'&)#2'+3#
associada com o fator se encontra a 
F'"+SF1&@#o2'#,'"/'#D'%!"+'&#(1#?)=?#
3+/4+E,'#B$1#8=:#('#F'"+M4,+'#('#F'Y
"+SF1&#I#1O*&+,'('#*1&!#D'%!"@# !"#21+!#
de análises práticas das cargas fatoY
"+'+3)#*!(1Y31#$%+&+7'"#$2'#D!"2'#(1#
3+/4+E,M4,+'#,!2!#,"+%I"+!@#P1/$4(!#
Hair et alii#W8??<X)#'3#,'"/'3#D'%!"+'+3#
14%"1# ?)^?# 1# ?)`?# '%14(12#'!#45F1&#
254+2!#(1#1O+/[4,+'k#dS#!3#F'&!"13#3+Y
%$'(!3#',+2'#(1#?)=?#3.!#*"'%+,'214%1#
3+/4+E,'4%13k#1#',+2'#(1#?)\?#*!(1#31"#
,!43+(1"'('#C12#(1E4+('@

U#,'"/'#D'%!"+'&#'!#B$'("'(!#(1Y
2!43%"'#!#B$'4%!#('#F'"+SF1&# %!%'&#
I# 1O*&+,'('#*1&!# D'%!"@#U#F'"+M4,+'#
,!2$2#ai

8)#!$#,!2$4'&+('(111)#I#,'&Y
,$&'('#*1&!#3!2'%K"+!#'!#B$'("'(!#
('3#,'"/'3#D'%!"+'+3)#B$1#*!"#3$'#F17#
"1*"1314%'2#!#B$'4%!#('#F'"+M4,+'#
%!%'&#(1#ni#I#"1*"!($7+('#*1&!3#D'%!Y
"13#,!2$43@#U#F'"+M4,+'#H4+,'#oi é a 
*'"%1#('#F'"+M4,+'# %!%'&#B$1#4.!#31#
'33!,+'# ,!2#'#F'"+M4,+'#('3#!$%"'3#
F'"+SF1+3@#l#%1"2!##"1*"1314%'#!#1""!#
(1# !C31"F'-.!)# (1#2143$"'-.!# !$#
(1#13*1,+E,'-.!#(!#2!(1&!#W_Gplk#
 Ueeq)#8??>X@

V!2!#'*!4%'#U4("'(1#W;<9<X)#!#
eigenvalue#W'$%!F'&!"X#,!""13*!4(1#R#
F'"+M4,+'#%!%'&#1O*&+,'('#*1&!#D'%!")#

314(!# B$1# !# 31$# F'&!"# "13$&%'# ('#
'(+-.!# (!3# B$'("'(!3# ('3# ,'"/'3#
D'%!"+'+3#(1#,'('#F'"+SF1&#,!2#!#D'%!"@#
Dividindo o eigenvalue pelo número 
(1#F'"+SF1+3)#!C%I2Y31#'#*"!*!"-.!#
('# F'"+M4,+'# %!%'&# 1O*&+,'('# *1&!#
D'%!"@##

 '"'#(1E4+"#'3#"1&'-L13#14%"1#'3#
F'"+SF1+3# 1# !3# D'%!"13)# $%+&+7'Y31# '#
"!%'-.!#!"%!/!4'&#!$#!C&5B$'@#U33+2)#
os eixos podem ser rotacionados 
W"!('(!3X#(1#2'41+"'#'#*"131"F'"#'#
+4(1*14([4,+'#14%"1#!3#D'%!"13#1O%"'Y
5(!3#!$)#'!#"!%',+!4'")#14,!4%"'"#$2'#
21&a!"#*!3+-.!#*'"'#!3#D'%!"13#*'"'#
B$1# '# +4(1*14([4,+'#(!3#2132!3#
*1"2'41-'@#Q133'# D!"2')# !# 1D1+%!#
E4'&#*"!($7+(!#*1&'#"!%'-.!#('#2'Y
%"+7#D'%!"+'&#I#0"1(+3%"+C$+"#'#F'"+M4,+'#
dos primeiros fatores para os últimos 
,!2#!#!Cd1%+F!#(1#'%+4/+"#$2#*'(".!#
fatorial mais simples e teoricamente 
2'+3#3+/4+E,'%+F!#WfUAe#et alii)#8??<)#
*@;;>X6@#

l#2I%!(!#(1# "!%'-.!#2'+3#$%+Y
&+7'(!# 1# +4(+,'(!#4'# &+%1"'%$"'# I# !#
JUeA_Un)#*!+3#2+4+2+7'#!#4H21"!#
(1#F'"+SF1+3#,!2#'&%'3#,'"/'3#3!C"1#
!#D'%!")#!#B$1#"1D!"-'#'#+4%1"*"1%'-.!#
(!3#D'%!"13#W GelcGppA#1%#'&@)#;<<<#
k#eGrGZQG#1%#'&@)#8??\X@#U!#31#12Y
*"1/'"#$2'#%I,4+,'#(1#"!%'-.!)#'3#,!Y
2$4'&+('(13#4.!#2$('2#*'"'#,'('#
F'"+SF1&@#Z!#14%'4%!)#'#F'"+M4,+'#(1#
,'('# D'%!"#I# &+/1+"'214%1#(+D1"14%1)#
!,'3+!4'4(!#$2'#(+3%"+C$+-.!#('3#
F'"+M4,+'3#2'+3# 1B$+&+C"'('# 4!3#
D'%!"13)# 1# '3# ,'"/'3# D'%!"+'+3# 3.!#
2'O+2+7'('3#*'"'# ,'('#$2'#3!C"1#
!# D'%!")# ,!2#1O,1-.!#4!3# ,'3!3#(1#
,"$7'214%!#(1#,'"/'3@

J'&1# "133'&%'"#B$1)#B$'4%!#2'+3#
(+3%'4%1#(1#71"!#D!"#!#13,!"1#D'%!"+'&#
(1# $2'# !C31"F'-.!)# 12# F'&!"13#
*!3+%+F!3)#21&a!"# 31"S# '# *!3+-.!#
"1&'%+F'#('#!C31"F'-.!#12#$2#D'%!")#
,!2!# "133'&%'#_!4%1+"!# 1# +4a1+"!#
W8??`X@#U33+2)#'B$1&1#2$4+,5*+!#B$1#
'*"1314%'"#$2#13,!"1#D'%!"+'&#1&1F'(!#
21&a!"#%1"S#'#3$'#*!3+-.!#12#"1&'-.!#
'!3#(12'+3@

11 A comunalidade varia de 0 a 1. Quanto mais próximo de 1 o valor se encontrar, 
mais explicativa será a variável.

Vale ressaltar 
que, quanto mais 
distante de zero 

for o escore 
fatorial de uma 

observação, em 
valores positivos, 

melhor será a 
posição relativa 

da observação em 
um fator, como 

ressalta Monteiro e 
Pinheiro (2004).
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P1/$4(!#_1&!#1# '""I# W8??>X)# !#
s_l#W !"#$%&'$($%&)*+",-'$!#.%$-/0-
1!23*",4-56$7.!8(X#I#$2#%13%1#13%'Y
%53%+,!#C'3%'4%1#$%+&+7'(!#4'#'4S&+31#
D'%!"+'&)#B$1#*!"#3$'#F17#,!""13*!4(1#
R# 0"'7.!# ('# 3!2'#(!3# B$'("'(!3#
('3# ,!""1&'-L13#(1# %!('3# '3# F'"+SY
veis dividida por essa mesma soma 
',"13,14%'('#('#3!2'#(!3#B$'("'(!3#
('3# ,!""1&'-L13# *'",+'+3# (1# %!('3#
'3# F'"+SF1+36# W*@# ;\X@#Q13%1#2!(!)#
!#s_l#I#$2# %13%1# B$1# 1O'2+4'#!#
'd$3%1#(!3#('(!3)#%!2'4(!#%!('3#'3#
F'"SF1+3# 3+2$&%'41'214%1)# 1#*"!F[#
$2'# +4D!"2'-.!# 3+4%I%+,'# 3!C"1#!3#
('(!3)# F'"+'4(!#!# 31$#F'&!"# 14%"1#
71"!#1#$2)# 314(!#B$1#B$'4%!#2'+3#
*"KO+2!#(1#$2)#21&a!";8@

l$%"!# %13%1#C'3%'4%1#$%+&+7'(!#I#
!# %13%1#(1# 13D1"+,+('(1#(1#c'"%&1%%)#
B$1# 1O'2+4'# '#2'%"+7# (1# ,!""1&'Y
-L13# 14%"1#'3#F'"+SF1+3)# D!"41,14(!#
'# 3+/4+E,M4,+'# 13%'%53%+,'#(1#B$1# '#
2'%"+7#(1#,!""1&'-.!#%12#,!""1&'-L13#
3+/4+E,'%+F'3# 14%"1#*1&!#214!3# '&Y
/$2'3#('3#F'"+SF1+3#*'"'#,!4%+4$'"#
,!2#'#'4S&+31@#

Antes de determinar o escore 
D'%!"+'&)# %!"4'Y31# 41,133S"+'# '# *'Y
("!4+7'-.!#('3#F'"+SF1+3)#('('#*1&'#
31/$+4%1#DK"2$&'#13%'%53%+,'j

     X
i
 – X

_

 Z
i
   = ––––––––

           
W8X

l4(1#X
i
#,!""13*!4(1#'#$2#('(!#F'Y

&!"#('#F'"+SF1&)#X#R#2I(+'#'"+%2I%+,')#
1# %# !#(13F+!#*'(".!#('#'2!3%"'@#U#
,!43%"$-.!#('#2'%"+7#('3#F'"+SF1+3#
4!"2'&+7'('3#I#('('#*1&'#DK"2$&'j

        X
ij
 – X

_

 Z
ij
   = ––––––––

          
i
 

W^X

Q'('3#'3#1B$'-L13#W8X#1#W^X)#!#,S&,$&!#
(!3#13,!"13#D'%!"+'+3#31"S#*!335F1&#*!"#
21+!#('#31/$+4%1#1B$'-.!j

        !" #$%&' ( )'!
*

'+,
  !"#

$%&'  ( ) '*+),' -./),0.1 ,'1./02) 
.) 3./), 45 '  .* +.,6.* -./),0.0* &.* 
2.,072'0*8

4.2 Análise dos resultados
9':'1;.%/':'%/' .)* '*/<&)* 

&'*'%2)120&)* =), >,)++) !?@@A5 
?@@B5 ?@@C#5 .&)/)<D*' %'*/' /,.E.1;) 
) F%&0+' &' =,'-',G%+0. =), 10H<0&'I 
&) =JE10+) !KLK#5 H<'5 =), *<. 2'I5 
-)0 &'*'%2)120&) +): ) )EM'/02) &' 
:'&0, .* 2.,0.NO'* &' 10H<0&'I &)* 
0%&02F&<)*8 P'**. -),:.5 H<.%/) 
:.0), . KLK5 :.0), . =)*0NQ) &' ./0D
2)* 1FH<0&)*5 ' :'%), . &':.%&. =), 
+,(&0/)8 9'6<%&) >,)++) !?@@B#5 '*/. 
,'1.NQ) ( &.&. &. *'6<0%/' -),:.R

   DVg + DVp

PLP  = –––––––––––––

     DT

$%&'R PS6 T P'=U*0/)* V 20*/. &) 
6)2',%)W 
PS= T P'=U*0/)* V 20*/. &) =JE10+)W
PX T P'=U*0/)* X)/.0*R &'=U*0/)* V 
20*/. !=,02.&)* ' &) 6)2',%)# Y &'D
=U*0/)* . =,.I) Y =)<=.%N.

Z<%/.:'%/' +): ) F%&0+' &' 
KLK5 ' . =.,/0, &. &0*+<**Q) /'U,0+. 
,'.10I.&. ': *'NQ) .%/',0), !*)E,'D
/<&) . ,'1.+0)%.&. V* +.,.+/',F*/0+.* 
&' +'%/,.10&.&' &.* 1)+.10&.&'*#5 
foram selecionadas previamente as 
2.,072'0* &) :)&'1) !2', &'*+,0NQ) 
&.* 2.,072'0* </010I.&.* %) [%'\) 
&'*/' .,/06)#8 

>): ) 0%/<0/) &' )E/', <:. 
*0/<.NQ) :.0* &'/.1;.&. &) +):D
portamento do sistema financeiro 
%) ]*/.&) '5 .1(: &0**)5 ./'%&', V* 
'\06G%+0.* =.,. . ,'.10I.NQ) &'*/' 
=,)+'&0:'%/) '*/./F*/0+)5 ) '*=.N) 
&' .%710*' '*+)1;0&) -)0 +):=)*/) 
='1)* :<%0+F=0)* +.=0\.E.*8 >):) 
-)0 &0/) %. =.,/' :'/)&)1U60+.5 %. 
[%710*' 3./),0.15 E<*+.D*' '\/,.0, 
<:. H<.%/0&.&' 2.,072'1 &' -./),'* 
respeitando o valor do eingevalues 
H<' &'2' *', *<=',0), . <:8 [H<05 
)=/)<D*' =), </010I., <: %J:',) 
-0\) &' -./),'* *': =,'M<&0+., )* 
,'*<1/.&)* ' . &'*+,0NQ) &) :)&'1)5 
/)/.10I.%&) .**0: . H<.%/0&.&' &' 
A -./),'*R $ =,0:'0,) &'*+,'2' . 
^]*/,</<,. ]+)%_:0+. ' 30%.%+'0,.` 
&)* :<%0+F=0)* +.=0\.E.*W ) *'6<%&) 
,'=,'*'%/. ) ̂ P0%.:0*:) &) 90*/':. 
30%.%+'0,)`W ' ) /',+'0,) -./),5 . ̂ a'*D
/Q) &)* 30%.%+0.:'%/)* b.%+7,0)*`8 
c. X.E'1. @A5 /),%.D*' =)**F2'1 <:. 
.%710*' &'*+,0/02. &.* 2.,072'0*8

>):) *' =)&' %)/.,5 &)* &02',*)* 
/0=)* &' :<%0+F=0)* &) ]*=F,0/) 9.%D
/)5 .='*., &' /)&)* =)**<F,': ='1) 
:'%)* <:. .6G%+0. E.%+7,0.5 )* H<' 
+)%/.: +): *):'%/' <:. .6G%+0. 
.=,'*'%/.: <:. '*/,</<,. d%.%+'0D
,. =)<+) &'*'%2)120&.5 &.&. . *<. 
E.0\. *)-0*/0+.NQ) ' &02',*0-0+.NQ) 
&' *',20N)* )-','+0&)*8 K), '\':D
=1)5 H<.%/) .) /0=) &' 0%*/0/<0NO'* 
d%.%+'0,.*5 . :.0),0. &)* :<%0+F=0)* 
=)**<0 *):'%/' ) *'/), E.%+)* :J1D
/0=1)* ': *<.* 1)+.10&.&'*5 '5 %'*/'*5 
. H<.%/0&.&' &' d%.%+0.:'%/)* ' 
&'=U*0/)* . =,.I) d+. E': .E.0\) 
&)* &':.0*8

12 !"#$%&' (")"*)+ ,-../01 '2 3+4')"2 5)67*5'2 &' 89: 2;'< =+4')"2 %+ 5+2+ &" 
.1>. ? +&"@$+A;' B7*C+ &'2 &+&'2 D +%E4*2" F+7')*+4G .1H. ? +&"@$+A;' I'+G 
.1J. ? +&"@$+A;' )+K'E3"4 &'2 &+&'2G .1L. ? +&"@$+A;' C"&6'5)" &'2 &+&'21 
"G 3+4')"2 %+ 5+2+ &'2 .1M. '$ C"%')"2 2;' *CN)BN)*'2O

Juntamente com 
o índice de PLP, e a 
partir da discussão 

teórica realizada 
em seção anterior 

(sobretudo a 
relacionada às 
características 
de centralidade 

das localidades), 
foram selecionadas 

previamente as 
variáveis do modelo 
(ver descrição das 

variáveis utilizadas no 
Anexo deste artigo). 
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Tabela 3 - Análise Descritiva das Variáveis

Variáveis Média
Desvio 

Padrão
Máximo Mínimo Variáveis Média

Desvio 

Padrão
Máximo Mínimo

PfSg9X[ @5@4h @5@4h? @5"?A" @5@@@? 9[Lij A@C54@ 4hh5hBC 44h45" 4@h5"@

PfKj[k$ @5@?@ @5@"lC @5Cl@C @
]9X[bf

IND
@5@??@ @5@AAh @54A@" @5@@@A

K$mK @5@4e @5@4@e @5A?he @5@@@?
]9X[bf
[aj$K

@5@??? @5@"@e @5?@lh @5@@@B

3f[aj$Kf
[XgS$

@54h? @54hAA @5e4"? @5@@@C
XgK$9f

g39
B54h@h B5@Al" ?C 1

3f[XgS$ @5@"h @5@"@A @5?@lB @5@4A4 ]nK @5@??h @5@"el @5?h @5@@@"

$f>joPf
[XgS$

@5@B4 @5@B"C @54l4" @5@@@@
[XgS$f

Kgb
4?eA5" CBe5"l?B Ah@A5e eB5BBAh

3fgn$bf
[XgS$

@5@C@ @5@""B @54hA44 @5@@@B
j]9f

[XgS$
@5@?Al @5@@hh @5@@hl @5@B?"

[apcfK> @5@@@ @5@@@4 @5?ACA @5@@?" KLK @54llh @5@BBC @5B"Ae @5444?

P'%7"< Q"2$47+&' &+ ("2@$*2+

>)%-),:' ( &'*'%2)120&) %) 
/,.E.1;) &' K',)E'110 '/ .18 !4lll#5 . 
X.E'1. @" =',:0/' &':)%*/,., <:. 
:'1;), 20*<.10I.NQ) &)* 2.1),'* 
'%+)%/,.&)* ': ,'1.NQ) . eingeva-
lues5 +):<%.10&.&'* ' 2.,0q%+0.8 $* 
2.1),'* &':)%*/,.: <:. -.2),72'1 
,'1.NQ) &.* 2.,072'0* .) :)&'1)5 
=)0* H<./,) 2.,072'0* '*/Q) .E.0\) 
&' @5C@5 *'%&) H<' &<.* '*/Q) .E.0\) 
&' @5"@5 ' *'0* 2.,072'0* '*/Q) .+0:. 
&' @5l@8 [1(: &0**)5 =)&'D*' &0I', 
H<' /)&.* .* 2.,072'0* =)**<': *<. 
2.,0q%+0. '\=10+.&. ='1)* /,G* -./),'*5 
=',+'E'%&)D*' H<' /.0* -./),'* '*/Q) 
': ),&': &'+,'*+'%/' &' '\=10+.NQ)8 

Tabela 4 - Valores de eingevalues, comunalidades e percentual 
da variância explicada pelos fatores

Fator Eingevalues % da Variância % Acumulativa

1 C54"A Ae5Al" Ae5Al"

? A5hC? ?A5B4A C45l@h

3 ?54e@ 4A5C?A hB5BA@

Variável >):<%.10&.&' Variável >):<%.10&.&'

P]KfSg9X[ @5lBA 9[Lij @5e4e

P]KfKj[k$ @5l@h  ]9X[bfgcP @5hCh

P]KfK$mK @5l?@
]9X[bf

[aj$K]>
@5lBC

3f[aj$Kf[XgD
S$

@5CCA XgK$9fg39 @5l"A

3f[XgS$ @5""e ]nKj]a$ @5l"h

$f>joPf[XgS$ @5B4? [XgS$fKgb @5h@A

3fgn$bf[XgS$ @5"l? j]9f[XgS$ @5CeA

[apc>g[fK> @5hhl KLK @5BlA

P'%7"< Q"2$47+&' &+ ("2@$*2+

[ X.E'1. B 01<*/,. .* +.,6.* -./),0.0* &) :)&'1) -./),0.1 ,)/.+0)%.&)8 >):) 
-)0 &0/) %. :'/)&)1)60.5 .* +.,6.* -./),0.0* ,'=,'*'%/.: . +),,'1.NQ) '%/,' .* 
2.,072'0* ),060%.0* ' )* -./),'*5 ,'=,'*'%/.%&) ) '%/'%&0:'%/) &. %./<,'I. &' 
<: &'/',:0%.&) -./),138 [**0:5 .* +.,6.* -./),0.0* ': %'6,0/) ,'=,'*'%/.: ) 
:.0), 2.1), &. 2.,072'1 +),,'1.+0)%.&. .) -./), +),,'*=)%&'%/'8 

[ .=10+.NQ) &) /'*/' rn$ -)0 '-'/<.&. +): . 0%/'%NQ) &' *.E', *' )* &.D
&)* ),060%.0* '*/Q) .M<*/.&)* .) :)&'1)8 [ ,'*=)*/. &'**' /'*/' '*/7 *0/<.&. 

13 R2 5+)#+2 F+7')*+*2 +' @$+&)+&' *%&*5+C ' N")5"%7$+4 &+ 3+)*S%5*+ &" $C+ 
3+)*E3"4 ')*#*%+4 @$" T "UN4*5+&+ N"4' F+7')O

Os valores 
demonstram uma 

favorável relação das 
variáveis ao modelo, 
pois quatro variáveis 
estão abaixo de 0,60, 

sendo que duas 
estão abaixo de 0,40, 
e seis variáveis estão 

acima de 0,90.
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%) 0%/',2.1) E):5 .=,'*'%/.%&) ) 2.1), @5h@"5 /),%.%&)D*' 2072'1 ' =)**F2'1 
. </010I.NQ) &. .%710*' -./),0.18 P' 06<.1 :.%'0,.5 ) /'*/' &' '*-',0+0&.&' &' 
b.,1'// ! !"#$%%&'()$'%(*+(,-.$"/0/%1# 0%&0+)< 0:=,)272'1 . :./,0I &' +),,'1.NQ) 
*', <:. 0&'%/0&.&'5 2',0d+.&. ='1) .1/) 2.1), '%+)%/,.&) %) bX95 l"@54Al5 
+): ) %F2'1 &' *06%0d+q%+0. @5@@@8

Tabela 5 - Cargas Fatoriais

Variáveis
Fatores

1 2 3

]9X[bf[aj$K]> 0,968 @5@B" D@54?e

]nK 0,965 @54@l D@5@Ce

XgK$9fg39 0,940 @5@A4 D@5?"?

9[Lij 0,874 @5?4" @5@l"

PfSg9X[ 0,820 @5B4B @54?h

PfKj[k$ 0,799 @5"le @54Al

]9X[bfgcP 0,771 D@5A?? D@5?CA

[apc>fK> D@5@@h 0,857 @5?4@

K$mK @5B4@ 0,809 D@5@h@

[XgS$fKgb @5Al4 0,740 D@5@"h

j]9f[XgS$ D@5?@A -0,692 @5"@A

KLK @54BC -0,655 @5Ah"

$f>joPf[XgS$ D@5A4C 0,457 D@5"B4

3f[aj$Kf[XgS$ D@5ABC D@54Bl 0,715

3fgn$bf[XgS$ D@5@h4 @5@B" -0,696

3f[XgS$ D@5444 @5@AC 0,659

P'%7"< Q"2$47+&' &+ ("2@$*2+

A# $ 3./), A ( +):=)*/) =), .='D
%.* /,G* 2.,072'0*5 ,'=,'*'%/.%&) 
4A5C?As &. 2.,0q%+0. /)/.18 ]*/' -./), 
=)&' *', 0%/0/<1.&) +):) ^a'*/Q) 
&)* 30%.%+0.:'%/)* b.%+7,0)*`5 <:. 
2'I H<' ) :'*:) &':)%*/,. . H<.%D
/0&.&' &' d%.%+0.:'%/)* !&. +)%/. 
)=',.NO'* &' +,(&0/)# &'*/0%.&. .) 
=JE10+) ': ,'1.NQ) .) ./02) E.%+7D
,0)8 X)&.* .* 2.,072'0* &'*/' -./), 
=)**<': +),,'1.NQ)4" .+0:. &' @5C@5 
*'%&) H<' . 2.,072'1 +): +),,'1.NQ) 
:'%), ( 3f[XgS$ !30%.%+0.:'%/)* 
=), [/02)#5 .=,'*'%/.%&) ) 2.1), &' 
@5CBl8

$* '*+),'* -./),0.0* -),.: +.1+<D
1.&)* ='1. =)%&',.NQ) &.* 2.,0q%+0.* 
&)* +):=)%'%/'*5 +): ) )EM'/02) 
&' +)%*/,<0, <:. ;0',.,H<0. =.,. 
)* :<%0+F=0)* +.=0\.E.*5 /'%&) ': 
20*/. )* *'<* =)/'%+0.0* &' &'*'%2)1D
20:'%/) d%.%+'0,) !KP3#8 P' :)&) 
6',.15 ) KP3 =)&' *', &'d%0&) +):) 
<:. 2.,072'1 H<' ,'2'1. ) +.,7/', 
&. &0%q:0+. d%.%+'0,. &)* :<%0D
+F=0)* '*/<&.&)*5 +.=.I &' '\=10+., 
)* ,'+),/'* ,'60)%.0* =.,. ) ]*/.&)8 
[**0:5 +)%*0&',.%&) .* 2.,072'0* 
0%+),=),.&.* .) :)&'1)5 =)&'D*' 
&'d%0, <: =.&,Q) &' ./<.NQ) &) *0*D
/':. d%.%+'0,) =.,. +.&. 1)+.10&.&'8

>): ) 0%/<0/) &' &0:0%<0, ) 
'-'0/) &)* 6,.%&'* :<%0+F=0)*5 -),.: 
+)%*/,<F&)* 27,0)* F%&0+'*5 /.%/) 
=.,. .* 2.,072'0* d%.%+'0,.* H<.%/) 
'+)%_:0+.*5 .) 0%2(* &' *):'%/' 
incorporar ao modelo os valores 
.E*)1</)* &.* :'*:.*8 P'**. -),:.5 
) KP3 -)0 )E/0&) =), :'0) &. 0%/',D
=)1.NQ) &)* '*+),'*5 ./,0E<0%&) +': 
por cento ao maior valor encontrado 
' I',) .) :'%),8 K.,. . +1.**0d+.NQ) 
&)* '*+),'*5 -)0 </010I.&. . =,)=)*/. 
&' K',)E'110 et alii !4lll#5 H<' *<6',' 
. *'6<0%/' /0=)1)60.R

.# KP3Dn[ D +):=)*/. =), :<%0D
+F=0)* H<' *<=',.: . :(&0. ': &)0* 
&'*20)* =.&,O'*W

X'%&) ': 20*/. . .%710*' &.* /.E'D
1.* @" ' @B5 =)&'D*' &0I', H<'R 

4# >):=)*/) =), *'/' 2.,072'0*5 
) 3./), 4 =)**<0 . :.0), '\=10+.NQ) 
&. 2.,0q%+0. &) :)&'1)5 Ae5Al"s8 
[='*., &' =)**<0, .16<:.* 2.,072'0* 
d%.%+'0,.*5 '*/' -./), .6,'6. /)&.* .* 
2.,072'0* '+)%_:0+.* H<' -),.: *'1'D
+0)%.&.* =.,. . .%710*'5 =)&'%&) *', 
,)/<1.&) +):) ̂ ]*/,</<,. ]+)%_:0+. 
' 30%.%+'0,.`8 X)&.* .* 2.,072'0* 
&'**' -./), =)**<': <:. +),,'1.NQ) 
=)*0/02. ' .+0:. &' @5e@5 '\+'/) .* 
2.,072'0* PfKj[k$ ' ]9X[bfgcP5 
H<' *' ,'1.+0)%.: +): )* -./),'* 
@5hll ' @5hh45 ,'*='+/02.:'%/'8 

?# $ 3./), ? =)&' *', &'%):0%.D
&) +):) ^P0%.:0*:) &) 90*/':. 
30%.%+'0,)`5 '\=10+.&) =), ?A5B4As 
&. 2.,0q%+0.8 ]*/' -./), +)%/(: *'0* 
2.,072'0*5 *'%&) H<' &<.* .=,'*'%D
/.,.: +),,'1.NQ) %'6./02. +): ) 
-./), t j]9f[XgS$ ' KLK !>)%/.* &' 

j'*<1/.&) ' K,'-',G%+0. =), L0H<0&'I 
&) KJE10+)#8 $* *0%.0* &' .:E.* 2.,0D
72'0* *Q) +)','%/'* +): . 10/',./<,. 
,'*'%;.&. %'*/' '*/<&)5 =)0* H<.%/) 
:'%), ) F%&0+' KLK5 :.0), . +)%d.%D
N. &'=)*0/.&. ='1) =JE10+) %. ,'60Q) 
' %.* 0%*/0/<0NO'* H<' *Q) 1)+.10I.&.* 
.108 ]: ,'1.NQ) V 2.,072'1 j]9f[XgD
S$5 '*/. &':)%*/,. . =.,/0+0=.NQ) &) 
1<+,) 6',.&) ='1) *0*/':. d%.%+'0,) 
+):=.,./02.:'%/' .) ./02) &) E.D
1.%+'/' E.%+7,0)8 [**0:5 ': ,'60O'* 
+): ) *0*/':. d%.%+'0,) =)<+) &'D
*'%2)120&)5 .* :'*:.* +)%*'6<': 
.<-',0, <: 1<+,) :.0),5 :'*:) %Q) 
)-','+'%&) <:. '*/,</<,. &' *',20N)* 
d%.%+'0,)* +): :.0), &02',*0d+.NQ)8 

14 :I2")3+?2" @$" + 3+)*E3"4 P*%+%5*+C"%7'2 VC'I*4*E)*'2 +N)"2"%7'$ 5'))"4+A;' 
%"#+7*3+ 5'C ' P+7') WO ()'3+3"4C"%7"1 *22' 2" &"3" + N)'#)+C+2 2'5*+*2 @$" 
N)'C'3"C X%+%5*+C"%7'2 &" Y+I*7+A;' @$" &"27*%+C N+)7" &" 2"$2 )"5$)2'2 + 
famílias de baixa renda, muito presentes na carteira de crédito de bancos como 
a Caixa Econômica Federal, por exemplo. 



RDE - REVISTA DE DESENVOLVIMENTO ECONÔMICO"@ Ano XV    Nº 28    Dezembro de 2013    Salvador, BA

E# KP3D[ t H<.%&) ) :<%0+F=0) 
*<=',. . :(&0. '%/,' <: ' &)0* &'*D
20)* =.&,O'*W

+# KP3Dn] D '*/7 %) 0%/',2.1) 
entre a média e o limite inferior da 
*'6<%&. +./'6),0.W

&# KP3Db D . H<.,/. +./'6),0. 
+)%*/0/<0D*' &' B@s &)* :<%0+F=0)* 
.E.0\) &. :(&0.W '

'# KP3Dnb D ) ,'*/.%/' &)* :<D
%0+F=0)*8

$* 2.1),'* '%+)%/,.&)* %. X.E'D
1. @C .=)%/.: =.,. E.0\) 2.1), &)* 
KP3 +.1+<1.&)*8 K)&'D*' &0I', H<' 
) :<%0+F=0) &' S0/U,0. ( ) +'%/,) 
-0%.%+'0,) &) ]*/.&)5 .6,'6.%&) 
/.:E(: :<%0+F=0)* &' 1)+.10&.&' 
=,U\0:. +): '1'2.&)* =)/'%+0.0*5 

+):)5 =), '\':=1)5 S01. S'1;. ' 
9',,.8 $</,)* :<%0+F=0)*5 +):) 
>.+;)'0,) &' g/.=':0,0:5 L0%;.,'*5 
>.,0.+0+.5 >)1./0%. ' a<.,.=.,05 
.=,'*'%/.,.: KP3 '\=,'**02)*5 
*'%&) H<' )* /,G* =,0:'0,)* -),.: 
+1.**0d+.&)* +): .1/) =)/'%+0.15 ' 
)* &)0* =)*/',0),'*5 :(&0) =)/'%+0.1 
d%.%+'0,)8
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4F%GHIJK%LFIKM,%NH%OHOKM%NF%-7%JPQRSTURHV,%<A%KUIFVFQOKIKJ%UHOFQSRKRV%
JWNRHV,%F%+7%VF%FQXPKNIKIKJ%QKV%SKOFLHIRKV%YKRZH%F%JPROH%YKRZH%94@1%$VVH%
SHIIHYHIK%K%KQ[MRVF%IFKMR\KNK%QK%VF]^H%>%NFVOF%KIORLH,%XPF%JHVOIHP%K%NFVRLPKM_
NKNF%IFLRHQKM%FZRVOFQOF%QH%5VOKNH,%VFQNH%H%VRVOFJK%̀ QKQSFRIH,%UHIOKQOH,%PJK%
NKV%UF]KV%GPQNKJFQOKRV%UKIK%FZUMRS[_MK1
9HNF_VF%UFISFYFI% XPF% KMLPQV%JPQRSTURHV% XPF% VF%NFVOKSKJ%UFMK% GHIOF%

UKIORSRUK]^H%QH%9$'%KUIFVFQOKIKJ%UHOFQSRKRV%JWNRHV%F%YKRZHV1%9HI%FZFJUMH,%
)QSaRFOK,%XPF%KUIFVFQOHP%PJ%94@%YKRZH,%HSPUK%K%VFZOK%UHVR]^H%QH%9$'%FVOK_
NPKM,%RQNRSKQNH%XPF%K%KUIHUIRK]^H%NK%IFQNK%LFIKNK%QK%IFLR^H%W%JPROH%YKRZK%F,%
KMWJ%NRVVH,%OKM%IFQNK%LFIKNK%Q^H%W%bSKQKMR\KNKc%UFMH%VRVOFJK%̀ QKQSFRIH%MHSKM1%
4F%GHIJK%SHQOI[IRK,%HPOIKV%IFLRdFV%XPF%Q^H%UHVVPFJ%UKIORSRUK]^H%IFMFeKQOF%
QH%9$',% SHJH%0FQNK%3HeK%NH% $JRLIKQOF,%"KVOFMH,%:^H%*KYIRFM%NK%9KMaK%F%
3HeK%0FQWSRK,%KUIFVFQOKIKJ%94@%JWNRHV1%5JYHIK%KV%eKIR[eFRV%FSHQfJRSKV%
VFgKJ%RJUHIOKQOFV%UKIK%FZUMRSKI%HV%hPZHV%̀ QKQSFRIHV,%SHQVRNFIHP_VF%OKJYWJ%
K%SKUKSRNKNF%NH%VRVOFJK%`QKQSFRIH%FJ%KOFQNFI%i%NFJKQNK%NH%UjYMRSH%UFMK%
HGFIOK%NF%YFQV%F%VFIeR]HV%YKQS[IRHV%QK%IFLR^H1%9HIOKQOH,%JFVJH%XPF%KV%IFLR_
dFV%JFQSRHQKNKV%Q^H%UHVVPFJ%PJ%FMFeKNH%UHIOF%FSHQfJRSH,%UHVVPFJ%PJ%
VRVOFJK%`QKQSFRIH%NRVUHVOH%F%SKUK\%NF%VPUIRI%K%NFJKQNK%IFLRHQKM%NF%SIWNROH%
NHV%KLFQOFV%FSHQfJRSHV1

Figura 1 - Mapa do Potencial de Desenvolvimento Financeiro 
dos municípios do Espírito Santo
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MHSKMR\KNHV%M[,%KH%SHQOI[IRH%NKXPFMFV%
XPF%VF%FQSHQOIKJ%QH%MROHIKM%NH%5VOK_
NH,%XPF,%UHI%VPK%eF\,%KUIFVFQOKIKJ%
UHOFQSRKRV%JKRV%GKeHI[eFRV1%
5VUFSR`SKJFQOF%QK%#FLR^H%3H_

IHFVOF% NH%5VUTIROH% :KQOH,% NReFIVKV%
MHSKMRNKNFV% KUIFVFQOKIKJ% YKRZHV%
UHOFQSRKRV1%4HV%<-%JPQRSTURHV%MHSKMR_
\KNHV%QFVOK%IFLR^H,%<<%KUIFVFQOKIKJ%
UHOFQSRKRV%JPROH%YKRZHV,%A%JWNRHV%F%
6%YKRZHV<+1%%
"HJH%FIK%NF%VF%FVUFIKI,%K%# *0%

UHVVPR%HV%UHOFQSRKRV%JKRV%FMFeKNHV,%
SHJ% NFVOKXPF% UKIK% 0ROkIRK,% 0RMK%
0FMaK%F%:FIIK1% ;[%"KIRKSRSK,%JFVJH%
UHVVPRQNH% KMOH% UHOFQSRKM,% GRSHP%
KOI[V% NF%"KSaHFRIH%NF% $OKUFJRIRJ%
F%2RQaKIFV1%9HQOH%'FMH,% PSPIRSR% F%
*HeFIQKNHI%2RQNFQYFIL% IFSFYFIKJ%
HV%URHIFV%TQNRSFV1%
@KSF%i%KQ[MRVF%NHV%TQNRSFV%NF%94@,%

KYIF_VF%K%UHVVRYRMRNKNF%NF%IFMKSRHQ[_
_MHV%SHJ%HV%TQNRSFV%$4B_ %F%$@4 ,%

15 Água doce do Norte (MB) – Barra de São Francisco (ME) – Ecoporanga (MB) 
– Mantenópolis (MB) – Alto Rio Novo (MB) – Baixo Guandu (B) – Colatina(ME) 
C&>!D$3"+,!3&E/",$"2$3F&GHIJ&C&H+3/*K",/+&GIJ&C&-+"6+(&GHIJ&C&@5!&L!7/"F!(&
do Norte (MB) – Águia Branca (MB) – Boa Esperança (MB) – Nova Venécia (ME) 
– São Gabriel da Palha (ME) – Vila Pavão (MB) – Vila Valério (MB).

9FMK%@RLPIK%<,%UHNF_VF%SHQ`IJKI%
K%FZSMPV^H%`QKQSFRIK%NKV%IFLRdFV%NH%
HFVOF% SKURZKYK,% XPF% OKJYWJ%UHV_
VPFJ%HV%URHIFV% RQNRSKNHIFV% FSHQf_
JRSHV,% SHJH%GHR%NRVSPORNH%QK%VF]^H%
>1%"HJH%W%HYVFIeKNH,%HV%JPQRSTURHV%
SHJ% HV%JFQHIFV% UHOFQSRKRV% FVO^H%

Como era de se 
esperar, a RMGV 

possui os potenciais 
mais elevados, com 

destaque para Vitória, 
Vila Velha e Serra. Já 

Cariacica, mesmo 
possuindo alto 

 !"#$%&'()*+%!,*'"-./*
de Cachoeiro 

de Itapemirim e 
Linhares.
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PJK%eF\%XPF%FVOFV%V^H%HV%JKRV%KSFROHV%
F%PORMR\KNHV%NFQOIF%HV%RQNRSKNHIFV%NF%
NFVFQeHMeRJFQOH%UKIK%JPQRSTURHV1%
"HJH%VF%VKYF,%OKQOH%H%$4B_ %XPKQOH%
H%$@4 %SHQVOROPFJ%TQNRSFV%XPF%SKU_
OKJ%H%NFVFQeHMeRJFQOH%NKV%IFLRdFV%
SHQVRNFIKQNH%HV% GKOHIFV% FNPSK]^H,%
MHQLFeRNKNF% F% IFQNK1% 5VUFIK_VF,%
UHIOKQOH,%XPF%OKM%IFMK]^H%VFgK%UHVROReK%
SHJ%HV%UHOFQSRKRV%SKMSPMKNHV1%
)H%SKMSPMKI%K%SHIIFMK]^H%SHJ%HV%

TQNRSFV,% HV%eKMHIFV% FQSHQOIKNHV% GH_
IKJ%HV%VFLPRQOFVl

Quadro 2 - Correlação entre os 
índices sociais e PDF

Índices sociais PDF

$@4 %6&&7 &1+-6+7

$4B_ %6&&& &1+.>+&

$4B_ %<..< &18>..A
 !"#$%&'$()*#+,!&,+&-$(.)/(+

9FMH%?PKNIH%6,%QHOK_VF%XPF%FZRVOF%
PJK%SHIIFMK]^H%IFMFeKQOF%SHJ%OHNHV%
HV% TQNRSFV%VHSRKRV%FVSHMaRNHV,%H%XPF%
SHQ`IJK%PJK%IFMK]^H%IFMFeKQOF%FQOIF%
desenvolvimento econômico e social 
F%NFVFQeHMeRJFQOH%̀ QKQSFRIH%UKIK%HV%
JPQRSTURHV%NH%5VUTIROH%:KQOH1
5J% IFVPJH,% K% KQ[MRVF%NF% IFVPM_

OKNHV% RQNRSHP%XPF%KMLPJKV% IFLRdFV%
do Estado apresentaram dinamismo 
`QKQSFRIH% F% HPOIKV% GHIKJ%SHQVRNF_
IKNKV% FZSMPTNKV% GRQKQSFRIKJFQOF1%
/V%UIRQSRUKRV%IFVPMOKNHV%UHNFJ%VFI%
FMFQSKNHV%K%VFLPRIl
)%)Q[MRVF%@KOHIRKM%m)@n%UFIJRORP%

HYOFI% PJ% UKQHIKJK% NK% SHQGRLP_
IK]^H%`QKQSFRIK%NH%5VUTIROH% :KQOH%
QH% FVUK]H1%"HQVOKOHP_VF% XPF% FVOK%
SHQGRLPIK]^H% Q^H% W% aHJHLoQFK,%
PJK%eF\%XPF%H%VRVOFJK%`QKQSFRIH%W%
YKVOKQOF%GIKLJFQOKNH%FJ%OFIJHV%NF%
VH`VORSK]^H%`QKQSFRIK,%SHQSFVV^H%NF%
créditos e empréstimos e número de 
KLoQSRKV,%SHIIHYHIKQNH%XPF%HV%YKQ_
cos adotam estratégias diferenciadas 
QH%OFIIROkIRH1
/%JPQRSTURH%NF%0ROkIRK,%UHI%UHV_

VPRI%NFQVRNKNF%UHUPMKSRHQKM,%KLoQ_
SRKV%YKQS[IRKV,%NReFIVR`SK]^H%`QKQ_
SFRIK,%JFQHI%UIFGFIoQSRK%UHI%MRXPRNF\%
NH%UjYMRSH%F,% KMWJ%NRVVH,%JFMaHIFV%
RQNRSKNHIFV% VHSRKRV,% W% SHQVRNFIKNH%

H% UkMH% GRQKQSFRIH% F% FSHQfJRSH%NH%
5VOKNH%mH%NF%JKRV%KMOH%9HOFQSRKM%NF%
4FVFQeHMeRJFQOH%@RQKQSFRIHn,% SHJ%
SKUKSRNKNF%NF%HGFIOKI%JKRHI%eHMPJF%
NF%SIWNROH%UKIK%H%UjYMRSH1
/POIKV%IFLRdFV%VFIRKJ%YFQF`SRK_

NKV%UFMH%NRQKJRVJH%eFIR`SKNH%FJ%
0ROkIRK,%SHJH%0RMK%0FMaK%F%:FIIK,%XPF%
UHI%VPK%eF\,%KUIFVFQOKIKJ%IFVPMOKNHV%
VRLQR`SKOReHV%UFMH%FJUIFLH%NK%JFOH_
NHMHLRK%NK%)@1%;[%"KIRKSRSK,%JFVJH%
MHSKMR\KQNH_VF% UIkZRJK% i% SKUROKM,%
KUIFVFQOHP%IFVPMOKNH%RQOFIJFNR[IRH1
/%JPQRSTURH%NF%2RQaKIFV%VF%NFV_

OKSHP%NFQOIF% HV% NFJKRV% NK% IFLR^H%
QHIOF%NH%5VUTIROH%:KQOH,%F%"KSaHFRIH%
NF%$OKUFJRIRJ,%KH%VPM1%4FVVF%JHNH,%
KJYHV%HV%JPQRSTURHV%GHIKJ%SMKVVR`_
SKNHV%UHI%UHVVPTIFJ%UHOFQSRKRV%KMOHV%
NF%NFVFQeHMeRJFQOH%`QKQSFRIH1
)UFVKI%NH%JPQRSTURH%NF%)QSaRFOK%

VF%SHQ`LPIKI%FQOIF%HV%JKRHIFV%9$'%NH%
5VOKNH,%FVOF%KUIFVFQOHP%PJ%UHOFQSRKM%
`QKQSFRIH%YKRZH1%)%YKRZK%XPKQORNKNF%
NF%KLoQSRKV%YKQS[IRKV,%UHPSK%JHeR_
JFQOK]^H%`QKQSFRIK%F%K%YKRZK%IFQNK%
KUIHUIRKNK% QH%JPQRSTURH% UHNFJ%
FZUMRSKI%H%S[MSPMH%FQSHQOIKNH1
"HJH% GHR% SHQVOKOKNH%QH%JKUK,%

LIKQNF% UKIOF% NHV%JPQRSTURHV% XPF%
KUIFVFQOKIKJ%UHOFQSRKRV% YKRZHV% F%
JPROH% YKRZHV% FVO^H% MHSKMR\KNHV% QK%
UKIOF%HFVOF%NH%5VOKNH,%KH%SHQOI[IRH%

NKXPFMFV%VROPKNHV%QK%GKRZK%MROHIpQFK,%
XPF,%UHI%VPK%eF\,%GHIKJ%SMKVVR`SKNHV%
em grande parte como sendo de 
UHOFQSRKM%NF%NFVFQeHMeRJFQOH%̀ QKQ_
SFRIH%JPROH%KMOH,%KMOH%F%JWNRH1
5VUFSR`SKJFQOF%QK%#FLR^H%3H_

IHFVOF% NH%5VUTIROH% :KQOH,% NReFIVKV%
MHSKMRNKNFV% KUIFVFQOKIKJ% YKRZHV%
UHOFQSRKRV1%4HV%<-%JPQRSTURHV%MHSKMR_
\KNHV%QFVOK%IFLR^H,%<<%KUIFVFQOKIKJ%
UHOFQSRKRV%JPROH%YKRZHV,%A%JWNRHV%F%
6%YKRZHV1%%

5 conclusões
/% HYgFOReH% NFVOF% OIKYKMaH% GHR%

KQKMRVKI%K%SHQ`LPIK]^H%̀ QKQSFRIK%NH%
5VUTIROH%:KQOH,%RNFQOR`SKQNH%HV%JP_
QRSTURHV%NH%5VOKNH%XPF%KUIFVFQOKJ%
PJ%VRVOFJK%`QKQSFRIH%NFVFQeHMeRNH%
F%NRVUHVOH% K%HGFIOKI%JKRHIFV%XPKQ_
ORNKNFV% NF% SIWNROH,% NKNKV% KV% VPKV%
SKIKSOFITVORSKV%FSHQfJRSKV%IFKRV1%9KIK%
OKQOH,%PORMR\HP_VF%K%OWSQRSK%NF%)Q[MRVF%
@KOHIRKM,% VFQNH%XPF%UHI%JFRH%NFVOK%
GHR% UHVVTeFM% FZOIKRI% PJ% TQNRSF% XPF%
SKUOKVVF% K% NRQpJRSK%`QKQSFRIK% NF%
SKNK%JPQRSTURH%SKURZKYK1%(KM%TQNRSF%
GHR%RQOROPMKNH%9HOFQSRKM%NF%4FVFQeHM_
eRJFQOH%@RQKQSFRIH%m94@n1%
3K% VF]^H% 6% NH% OIKYKMaH,% K% NRV_

SPVV^H%OFkIRSK%GHR%YKVFKNK%QK%OFHIRK%
UkV_qFrQFVRKQK%F%QH%GHSH%NK%JFVJK%
QK%IFMK]^H%FQOIF%SIFVSRJFQOH%FSHQf_
JRSH% F% VRVOFJK%`QKQSFRIH1%/V%UkV_
_qFrQFVRKQHV%RQSHIUHIKJ%FMFJFQOHV%
NK% OFHIRK% NF%DFrQFV% SHJH% K% Q^H%
QFPOIKMRNKNF%NK%JHFNK%F%K%UIFGFIoQ_
SRK%UHI%MRXPRNF\,%YPVSKQNH%FQOFQNFI%
K%SKUKSRNKNF%NHV%YKQSHV%NF%SIRKI%F%
HGFIOKI%JHFNK1%)V% NFVRLPKMNKNFV%
IFLRHQKRV%VPILRIRKJ%UFMKV%FVOIKOWLRKV%
YKQS[IRKV%NRGFIFQSRKNKV%QH%OFIIROkIRH,%
NKNK%K%IFMK]^H%SFQOIH_UFIRGFIRK1%
"HQGHIJF%eRVOH%QK%VF]^H%>,%UFMK%

análise preliminar de indicadores e 
eKIR[eFRV,% SHQVOKOHP_VF% K% OFQNoQSRK%
NF%KPJFQOH%NKV%NRVUKIRNKNFV%IFLRH_
QKRV%QH%5VUTIROH%:KQOH%KH%MHQLH%NHV%
KQHV1%)%IRXPF\K%LFIKNK%QH%5VOKNH%W%
SHQSFQOIKNK%GPQNKJFQOKMJFQOF%FJ%
0ROkIRK% F% VFP%FQOHIQH,% FJ%SHQgPQOH%
SHJ% KMLPQV% UHPSHV% JPQRSTURHV%
MROHIpQFHV,% SHJ%KPJFQOH% SIFVSFQOF%
NF% VPKV%UKIORSRUK]dFV1%)MWJ%NRVVH,%
LIKQNF%UKIOF%NHV%hPZHV%`QKQSFRIHV%

Os pós-keynesianos 
incorporam 

elementos da teoria 
de Keynes como a 

não neutralidade da 
moeda e a preferência 

por liquidez, 
buscando entender 
a capacidade dos 
bancos de criar e 

ofertar moeda.
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FVO^H% MHSKMR\KNHV% QFVVKV% IFLRdFV,%
SHJH%eRVOH1
3K% VF]^H% A,% NF% GHIJK%URHQFRIK%

UKIK% H% 5VUTIROH% :KQOH,% FJUIFLHP_
_VF%K% OWSQRSK%NK%)Q[MRVF%@KOHIRKM%QK%
KUMRSK]^H% FJUTIRSK,% VFQNH%UHVVTeFM%
SHQaFSFI% K% SHQ`LPIK]^H%`QKQSFRIK%
NF% SKNK%JPQRSTURH% NH% 5VOKNH,% K%
UKIORI%NKV%eKIR[eFRV%PORMR\KNKV%UKIK%
FVOK% OWSQRSK1%)VVRJ,% SHQVOKOHP_VF%
XPF% HV% YKQSHV% KNHOKJ% SHJUHIOK_
mentos diferenciados na economia 
SKURZKYK% mIFMKOReHV% K% FJUIWVORJHV,%
`QKQSRKJFQOHV,%NFUkVROHV,%FOS1n%NK_
NKV%KV%SKIKSOFITVORSKV%NF%SFQOIKMRNKNF%
NF`QRNKV%QFVOF%OIKYKMaH%mIFQNK,%FVOK_
YFMFSRJFQOHV,%FJUIFLHn,%VFQNH%XPF%
tais comportamentos foram explica_
OReHV%UKIK%H%XPF%VF%eFIR`SK%NF%GHIJK%
SIFVSFQOF%QK%FSHQHJRK%SKURZKYK,%KV%
NRVUKIRNKNFV%IFLRHQKRV1
/V%JFMaHIFV% TQNRSFV%NF%94@%GH_

IKJ%FQSHQOIKNHV,% KMWJ%NF%0ROkIRK,%
QHV% UIRQSRUKRV%JPQRSTURHV% NH% FQ_
OHIQH%NK%SKUROKM%m0RMK%0FMaK,%:FIIK%F%
"KIRKSRSKn%F%FJ%LIKQNFV%JPQRSTURHV%
NH%RQOFIRHI,%SHJH%"KSaHFRIH%NF%$OK_
UFJRIRJ,%2RQaKIFV% F%"HMKORQK1% $VVH%
NF%SFIOK% GHIJK% g[%FIK%FVUFIKNH1%3H%
FQOKQOH,%NH% OHOKM%NF%-7%JPQRSTURHV,%
+7%GHIKJ%SMKVVR`SKNHV%SHJH%VFQNH%NF%
UHOFQSRKM%NF%NFVFQeHMeRJFQOH%̀ QKQ_

SFRIH%YKRZH%F%JPROH%YKRZH,%UHNFQNH%
VFI%SHQVRNFIKNHV%JPQRSTURHV%UFIRGWIR_
SHV%F%FZSMPTNHV%̀ QKQSFRIKJFQOF,%Q^H%
KOFQNFQNH%iV%NFJKQNKV%NF%SIWNROH%F%
`QKQSRKJFQOH%MHSKM1%
9HIOKQOH,%GHR%UHVVTeFM%JKUFKI%HV%

JPQRSTURHV%QH%XPF%VF% IFGFIF%i% VROP_
K]^H% IFKM% XPKQOH% KH% GHIQFSRJFQOH%
NF% SIWNROHV% F% VFIeR]HV% `QKQSFRIHV,%
NFVOKSKQNH_VF% KV% IFLRdFV% XPF% V^H%
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SKYFQNH%iV%RQVOROPR]dFV%LHeFIQKJFQ_
OKRV% KOFQOKIFJ%UKIK% FVOK% VROPK]^H,%
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SKV% IFLRHQKRV%JKRV% KOReKV1%)POHIFV%
SHJH%)JKNH% m<..7n,%UHI% FZFJUMH,%
UIHUdFJ%K% SIRK]^H%NF%PJ% VRVOFJK%
YKQS[IRH% IFLRHQKM% SHQVOROPTNH% NF%
YKQSHV%UjYMRSHV,%NF%UIFGFIoQSRK%XPF%
VFgKJ%LFIRNHV%QKV%UIkUIRKV% IFLRdFV%
UFIRGWIRSKV,%SHJ%H%HYgFOReH%NF%KJFQR_
\KI%KV%YKVFV%eHM[OFRV%NF%RQGHIJK]^H,%
GKSRMROKQNH%K% SHQSFVV^H%NF% SIWNROHV%
UKIK%KV%FJUIFVKV%MHSKRV1%
3H% 5VUTIROH% :KQOH% FZRVOFJ% >%

YKQSHV%UjYMRSHV%XPF%GHIJKIRKJ%PJ%
bOIRUWc%QK%SHQSFVV^H%NF%SIWNROHV,%F,%
UHIOKQOH,%VFIeRIRKJ%SHJH%RQVOIPJFQ_
to para promover o desenvolvimento 
NKV%IFLRdFV%JKRV%UHYIFV%NH%5VOKNHl%
H%'KQSH%NH%5VOKNH%NH%5VUTIROH%:KQOH%
m')35:(5:n,%H%'KQSH%NF%4FVFQeHM_
eRJFQOH%NH%5VUTIROH%:KQOH%m')345:n%
F%H%'KQSH%NH%3HINFVOF%m'3'n1%)%VF_
LPRI,%VFI[%IFMKOKNK%PJK%YIFeF%NFVSIR_
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/%')35:(5:%W%PJK%RQVOROPR]^H%
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SRUKMJFQOF,% KH% GRQKQSRKJFQOH% NF%
RJUHIOK]dFV%F%FZUHIOK]dFV1%
"HJH%GHIJK%NF%UIHJHeFI%H%NF_

VFQeHMeRJFQOH%IFLRHQKM,%H%'3'%KOPK%
QH%5VUTIROH%:KQOH%FJ%PJ%OHOKM%NF%67%
JPQRSTURHV,%MHSKMR\KNHV%KH%QHIOF%NH%
5VOKNH,%QK%IFLR^H%KSRJK%NH%IRH%4HSF1%
;[%H%')345:,%SHJ%GHIOF%KOPK]^H%QH%
JRSIHSIWNROH,%QH%SIWNROH%UKIK%K%JRSIH%
F%UFXPFQK%FJUIFVK%F%QH%SIWNROH%IPIKM,%

`QKQSRK% K% RJUMKQOK]^H,% KJUMRK]^H,%
GHIJKMR\K]^H% F% K%JHNFIQR\K]^H%NF%
empresas e empreendedores dos vá_
IRHV%VFOHIFV%NK%FSHQHJRK1%9HNF_VF%VP_
LFIRI%XPF%H%JFVJH%UHVVPK%PJ%UKUFM%
JKRV%KOReH%QK%SHQSFVV^H%NF%SIWNROHV%
UKIK%LIKQNF%UKIOF%NK% IFLR^H%HFVOF,%
HQNF%H%'3'%Q^H%UHVVPR%KOPK]^H1%
9HIOKQOH,%HV%YKQSHV%')35:(5:,%

'3'% F% ')345:,% K% UKIORI% NF% PJK%
KOPK]^H%JKRV% RQOFLIKNK,% VFIRKJ%HV%
principais agentes para estender o 
SIWNROH%iV%IFLRdFV%JKRV%UHYIFV%NH%5V_
UTIROH%:KQOH1%)VVRJ,%KV%IFLRdFV%XPF%FV_
O^H%GKNKNKV%KH%VPYNFVFQeHMeRJFQOH,%
SHJH%UHI%FZFJUMH,%KXPFMKV%VFNRKNKV%
KH%HFVOF%NH%5VOKNH,%UHNFIRKJ%LH\KI%
NF%JKRHIFV%YFQFGTSRHV% F% GKSRMRNKNFV%
QK%SHQSFVV^H%NF%SIWNROHV%F%`QKQSRK_
mentos para serem empregados na 
FSHQHJRK%MHSKM,%H%XPF%KPJFQOKIRK%KV%
UHVVRYRMRNKNFV%GPOPIKV%NF%LFIK]^H%NF%
PJ%hPZH%SHQOTQPH%F%NPIKNHPIH%NF%
IFQNK%QFVOKV%IFLRdFV1
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ANEXO 

Descrição das variáveis utilizadas na Análise Fatorial

Variáveis Descrição Ano

4{0$:() ?PKQORNKNF%NF%NFUkVROHV%K%eRVOK%QH%JPQRSTURH%FJ%IFMK]^H%KH%OHOKM%NH%5: 6&&7

4{9#)C/ ?PKQORNKNF%NF%NFUkVROHV%K%UIK\H%QH%JPQRSTURH%FJ%IFMK]^H%KH%OHOKM%NH%5: 6&&7

9/!9 9HPUKQ]K%NH%JPQRSTURH%FJ%IFMK]^H%KH%OHOKM%NH%5: 6&&7

@{)*#/9{)($0/ @RQKQSRKJFQOHV%NFVORQKNHV%i%KLIHUFSP[IRK%FJ%IFMK]^H%KH%KOReH%YKQS[IRH%NH%JPQRST_
pio

6&&7

@{)($0/ @RQKQSRKJFQOHV%NH%JPQRSTURH%FJ%IFMK]^H%KH%KOReH%YKQS[IRH%NH%JPQRSTURH 6&&7

/{"#�4{)($0/ /POIHV%SIWNROHV%FJ%IFMK]^H%KH%KOReH%YKQS[IRH%NH%JPQRSTURH 6&&7

@{$ /'{)($0/ @RQKQSRKJFQOHV%RJHYRMR[IRHV%FJ%IFMK]^H%KH%KOReH%YKQS[IRH%NH%JPQRSTURH% 6&&7

)*�3{9" ?PKQORNKNF%NF%KLoQSRKV%YKQS[IRKV��%per capita 6&&7

RENDA :KM[IRH%JWNRH%NH%OIKYKMaKNHI%QH%JPQRSTURH 6&&&�

5:()'{$34 ?PKQORNKNF%NF%FVOKYFMFSRJFQOHV%RQNPVOIRKRV%FJ%IFMK]^H%KH%OHOKM%NH%5: 6&&7

5:()'{)*#/9 ?PKQORNKNF%NF%FVOKYFMFSRJFQOHV%KLIHUFSP[IRHV%NH%JPQRSTURH%FJ%IFMK]^H%KH%OHOKM%NH%
5:% 6&&7

($9/:{$@V ?PKQORNKNF%NF%FVOKYFMFSRJFQOHV%NF%RQVOROPR]dFV%`QKQSFRIKV%NH%JPQRSTURH 6&&7

5 9 ?PKQORNKNF%NF%FJUIFLH%GHIJKM%NH%JPQRSTURH%FJ%IFMK]^H%KH%OHOKM%NH%5: 6&&7

)($0/{9$' )OReH%YKQS[IRH%NH%JPQRSTURH%NReRNRNH%UFMH%9$'%NH%5: 6&&7

#5:{)($0/ "HQOKV%NF%#FVPMOKNH%FJ%IFMK]^H%KH%)OReH%YKQS[IRH%NH%JPQRSTURH 6&&7

929 9IFGFIoQSRK%UHI%2RXPRNF\%NH%9jYMRSH%NH%JPQRSTURH 6&&7

Fonte: Elaboração Própria
* OBS.: Foi utilizado o ano de 2000 para a variável salário médio por trabalhador. Com o intuito de diminuir a defasagem temporal em 
 !"#$%&'()'*!+#,)'-# ,.-!,)'!+/ !0#*#)'1&'+&*!"&2'#'-# ,.-!"'34567'8&,',19! /&"#*#'#9 #-:)'*#'9#;#'*!'< !)<,+!19&'*&'=>?'1&'/! @&*&'
2000-2008.
** Bancos múltiplos e bancos comerciais. 


