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THE EVALUATION: AN OVERVIEW 

This evaluation of the networks "Fiscal Reform and Structural Change" and ."Labour 
Flexibility and Productivity" was undertaken in order to 

• understand the process of the network as a "one-time" arrangement; 
• determine if there was "value-added" as a result of the network; 
• evaluate whether the training component of the network was effective; and 
• examine the quality of the output of the network. 

This evaluation addresses the following specific points as articulated in the Terms of Reference: 

1. 
2. 
3. 

4. 
5. 
6. 
7. 
8. 

The process used in the formation of the network 
The organisational structure of the network ---
The value-added of bringing together different institutions and individuals, taking into 
account the budgetary allocations used for travel and meetings 
The role of the project coordinators 
The role of the IDRC officer in charge of the network 
The role and value added of the participation of Canadian counterparts 
The effectiveness of communication in the network 
The effectiveness of dissemination of the work of the network at both the national and 
international levels 

9. The effectiveness of the network as a training tool 
10. The quality of the work undertaken by the network 

In addition, the following two points are considered: 

11. The potential for communication after the network 
12. An overall assessment of the network 

These twelve items are considered for each network. The evaluation was undertaken as 
follows: _,,,, 

• review of the papers presented at conferences, seminars, etc. 
• interviews with members of the teams from Brazil, Mexico, Colombia and the Canadian 

coordinators; 
• questionnaires sent to selected members of each network to determine the overall 

effectiveness of the network. 

This report consists of the following parts: Part I is an evaluation of the Fiscal Reform 
and Structural Change Network, Part II is an evaluation of the Labour Flexibility and 
Productivity Network and Part III sets out some recommendations for future networks. 
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PART I: 
AN EVALUATION OF THE 

FISCAL REFORM AND STRUCTURAL CHANGE NETWORK 

-· 

Project Summary 

This network was designed to examine the relationship between structural change and fiscal 
reform in seven countries. In addition, the long run effects of the fiscal reforms implemented in the 
1980s, and those reforms proposed, were empirically examined through the use of an economic model. 

There were two important components of the research involved in this network: 
• _country studies focusing on the fiscal problems in the light of the structural cl$1ges that took 

place in the 1970s and 1980s and a description of the fiscal reforms undertaken -- these studies 
were more descriptive than analytic; 

• technical modelling using a Computable General Equilibrium (CGE) approach to analyze the long 
run efficiency effects of the fiscal reforms undertaken or proposed. 

The Evaluation 

The evaluation process involved three parts: .. 
• review· of the papers received. from the participants of the seminars/workshops/conferences; 
• interviews held with team members; 
• questionnaires sent to selected team members (the questionnaire is appended to this report). 

Completed questionnaires were received from: 

· Guillermo Rozenwurcel, Centro de Estudios de Estado y Sociedad (CEDES), Argentina 
Horacio Sobarzo, Centro de estudios Economicos, El Colegio de Mexico, Mexico 
Dr. Ramon Clarete, Department of Economics,.--University of the Philippines, Philippines 
Atul Sanna, Indian Statistical Institute, India 

Unfortunately, some countries did not respond to the questionnaire in spite of repeated FAXes. 
However, the completed questionnaires still provide significant insight into the performance of the 
network. 

1. The process used in the formation of the network 

IDRC has a long history in assisting the research of macroeconomic issues in Latin America 
through the ~tin America Macroeconomic Research Network. Consequently, it was quite natural for 
this network to be formed. The macro network has been very successful which increased the chances 
for success of this network on fiscal reform and structural change. 

The formation of the network essentially began with a meeting between the project coordinators, 

~ .. 
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Dr. John Whalley (Canada) and Dr. Guillermo Perry (Colombia) and IDRC officers, Gary McMahon and 
Mario Berrios. 

The network made use of CEDES in Argentina. CEDES was a founding member of the Latin 
America Macroeeonomic Research Network. In the case of Argentina, the members of the team were 
chosen by the Department of Economics at CEDES and the project coordinators. For Mexico, the team 
members were chosen via contact between Gary McMahon, the IDRC program officer, and Gustavo Vega 
at El Colegio de Mexico. In the cases of India and the Philippines, the teams were selected by the IDRC 
program officer and/or the project coordinators. 

It is difficult to determine if there is a better way to choose the team members. In large measure 
this selection must be done through a coordinated approach between the IDRC program officer and the 
project coordinators, as was done for this network. However, because of the technical.sophistication 
associated with CGE modelling, ensuring that researchers had relevant skills was important. This is a 
difficult judgement call, and in this network, these decisions relied heavily on the selections made by John 
Whalley, the Canadian project coordinator, and Gary McMahon - both who have extensive knowledge 
of CGE modelling. Consequently, it does not seem that a better approach to forming the network could 
have been adopted. 

2. The organisational structure of the network 

The structure of the network seems to have been quite effective. There were workshops to 
discuss technical details of CGE modelling as well as a more general conference which included scholars 
from outside the network. Both of these efforts were important and effective for the network. 

In detail , there was an initial workshop in Bogota to discuss the main guidelines of the project. 
There was also a training workshop on CGE modelling in London, Ontario, two midterm seminars to 
discuss drafts of papers (in London and New Delhi) and a final conference in Mexico City. 

Obviously, because of the technical nature of CGE modelling, the workshops were an integral 
part of the network. Some country teams indicated that it would have been useful for the regional groups 
to have met more regularly and one team n0ted that more intensive interactions through technical 
workshops would have been useful. This reflects the different technical abilities of the researchers. 

The final conference in Mexico City was more important for dissemination rather than an integral 
part of the network (see below). 

In general, the structure of this network seems to be appropriate. The only improvement that 
should be considered is to ensure that all the participants have similar backgrounds when tackling 
technical issues such as CGE modelling. 

3. The value-added of bringing together different institutions and individuals, taking into 
account the considerable budgetary allocations used for travel and meetings 

Besides the reports and papers produced and the forthcoming book, the major value-added of the 
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network appears to have been in developing expertise in the construction of CGEs. This is not a simple 
task since these models are technically sophisticated in several ways: the functional forms used from 
IDicroeconomic theory (including nested CES production (and sometime utility) functions); the need for 
a careful understanding of the role of the optimization behaviour involved; appreciating the calibration 
procedure including the importance of the Social Accounting Matrix (SAM) and the year chosen for 
calibration; the complexity of the solution algorithm and, finally, interpretation of the results taking into 
account welfare implications. 

Improving the technical capability of researchers in this regard was a very ambitious part of the 
network - yet a remarkably worthwhile one. Indeed, while there were other payoffs, as noted below, 
there can be no doubt that the training role associated with the CGE modelling was invaluable. 

It is through the enhancement of these techniques, especially in developing countries, that a better 
understanding of the effects of fiscal policies can be undertaken. 

So, while the value added is clear on the technical side, a cautionary note should be added. It 
is imperative that the researchers involved in a modelling activity, like this, be at roughly the same skill 
level in order that the value of the network be maximized. In addition, it is very important that the 
models be roughly similar in structure in order that, when interaction occurs across research teams, alJ 
researchers can benefit from the interaction. Of course, interaction across country teams should be 
encouraged_ in the technical part of the network and this interaction should apply to research 
assistants/graduate students as well as direct participants in the network. 

Tbe_value added from the country studies should also be noted. As part of the Macroeconomic 
Research Network that IDRC had previously developed, researchers from Latin American countries had 
already developed an appreciation of the similar economic problems they faced. In this netwqrk, where 
the emphasis was on structural change and fiscal reform, again the country studies were used to highlight 
different experiences. Hence, this more descriptive part of the network was also very useful and, 
especially for some researchers, increased value added markedly. 

With regard to the budget allocation for travel, it might be possible to make use of conference 
calls and video-conferencing to reduce costs (see below). 

/ 

4. The role of the coordinators 

The roles of the coordinators in this network seem to have been separate, except in selection of 
the research teams. That is, Dr. Perry had primary responsibility for the country studies while Dr. 
Whalley bad responsibility for the CGE modelling. This seems like an appropriate division of labour, 
given the nature of the network. 

All of the country teams indicated that they received comments on drafts of paper, from the 
project coordinators, in a timely fashion. 

;.,... .... _______ .,. -- - - · 

'·. ' , 
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5. The role of the IDRC officer in charge of the network 

Gary McMahon, the IDRC program officer, played an integral part in the network - both in 
terms of creating the network and in its implementation. Both in ensuring that the project maintained 
momentum and through the expertise that Gary McMahon has in CGE modelling, the IDRC program 
officer was instrumental in the success of the network. 

In addition, the paper written by Perry and McMahon provides an excellent overview of some 
of the papers presented at the conference in Mexico City. Hence, in this network, the IDRC officer was 
instrumental in both the organisation of the structure and played an active role in the research part of the 
network. 

6. - The role and value added of the participation of Canadian counterparts 

The major role of the Canadians, besides participating in the conference in Mexico City where 
a number of papers were presented, was to provide technical assistance in the CGE modelling. This was 
undertaken both at the University of Western Ontario and through technical assistance provided in several 
of the developing countries. One of the main achievements of a network is to increase technical 
knowledge - in a sense, assisting in technology transfer. There can be no doubt that the network was 
successful in achieving this goal, through dissemination of technical information in the construction of 
the CGEs. 

In addition, in the final conference, participants in the network were exposed to academics in a 
variety of fields including public finance, development economics and macroeconomics. This is an 
important part of the network since it permits academics from developing countries to interact with 
economists from developed countries (especially Canada and the U.S.). 

7. The effectiveness of communication in the network 

The views of the research teams varied in .terms of the effectiveness of communication in the 
network. Some country teams suggested tharllo further seminars or workshops were necessary. The 
feedback from the project coordinators was rapid and extremely helpful. Indeed, in some cases, the 
researchers thought that the feedback and communication changed the research methodology - especially 
with regard to the applied general equilibrium modelling. However, in at least one case, the view was 
expressed that communication with other country researchers did not change the research methodology, 
but only the way the paper was presented was altered. Another team suggested that more workshops -
especially regional workshops - were needed in order to better equip researchers to undertake the 
modelling. 

Overall, the form of communication used in this network seems to have been effective. 
Especially useful in this regard were the workshops held on CGE modelling. Indeed, given some of the 
comments from the research teams, more of these workshops may have been appropriate. 

The effectiveness of communication in the network was influenced, of course, by the background 
of the researchers and their technical background in CGE modelling. It may have been useful, in this 
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regard, to have specifi:c workshops in order that all research teams have roughly the same background 
to undertake the analysis through the CGE technique. 

Finally, it is likely that communication will be further improved as Latin American researchers 
expand their access to E-Mail and other InterNet applications. In addition, the possibility of using 
conference calls and video conferencing would likely help to reduce travel costs. This is another 
communication means that should be explored in future networks . 

8. The effectiveness of dissemination of the work of the network at both the national and 
international levels 

- ...:_-

- There are a number of different aspects of communication. First, there is the issue of 
dissemination of research methodology and results within the network. The country teams had mixed 
views on this part of dissemination. For example, in Argentina, it was felt that all participants were made 
aware of the direction of the research through guidelines sent at the conclusion of the meetings (in 
Bogota, New Delhi and London) while, in the Philippines, it appears that research direction was not as 
transparent. In this regard, it is likely that better communication in terms of research direction and 
methodology is needed. 

Nationally, the results of dissemination were also mixed. In the case ofindia there was a direct 
impact on policy since the team leader is an economic advisor with the Ministry of Finance, Government 
of India. Obviously, in the case of Colombia, there was an even more direct impact since Dr. Perry is 
a Minister in the Colombian Government. With regard to the research based on CGE modelling, these 
should have an impact on public policy but, at this stage, it is not clear this has occurred. However, once 
the book is published and with discussions between participants of the network and government officers, 
hopefully some of the proposals, which will make the tax system more efficient, will be adopted. 

Finally, international dissemination of the research results was very effective through the 
conference in Mexico City (which involved academics and others from outside the network) and will be 
further enhanced by the publication of the conference papers. For academics from other ·countries, the 
only down-side of what will be a very useful fuonograph, is that the structure of, and experiments with, 
the CGE models are different, making a comparison of the effects of tax reform across developing 
countries difficult. 

9. The effectiveness of the network as a training tool 

There was a consensus across the country research teams that training and human capital 
development were important parts of the network, especially as they applied to computable general 
equilibrium modelling. Indeed, most of the participants, who responded to the questionnaire, indicated 
that training was one of the reasons to join the network. 

However, one of the missing components was the networking of research assistants/graduate 
students. Obviously, the use of graduate students in undertaking technical research, as in the computable 
general equilibrium modelling part of the network, is critical in training. If these graduate students had 

J, . •, 
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the chance to interact with other graduate students/research assistants in the network, this likely would 
have enhanced the training component of the network. 

Even with this potential improvement, overall human capital development was achieved in this 
network. 

10. The quality of the work undertaken by the network 

The research undertaken in this network and the papers presented at conferences were a blend 
of country studies, reviews of literature in public finance and technical simulation results from CGE · 
modelling of fiscal refonns in different developing countries. 

Some papers presented at the final conference in Toronto (for example, the Bird paper) were a 
review of the literature while others (for example, McMahon and Schmidt-Hebbel and those on the results 
of CGE modelling) were detailed and informative. One of the difficulties of these varied papers is that 
there is not a clear theme that connects the papers . 

Some examples will help illustrate the range of papers and research undertaken in this network. 
Many of the papers provide important insight into policy fonnulation. For example, the papers on 
Mexico and Argentina indicate the importance of controlling the fiscal deficit (panly through 
privatization) in order to establish macroeconomic stability. In the McMahon and Schmidt-Hebbel paper, 
the emphasis is on the need to avoid narrowly based and/or unconventional taxes (especially the inflation 
tax and the financial repression tax) to achieve stability. The also provide empirical evidence to suggest 
that fiscal deficits lead to macroeconomic instability in the long run. In the paper by Boadway et al., an 
examination of the division of powers and how to assign taxing and spending authority is presented. 

The other set of papers consider more technical simulation results from the CGE models. These 
papers examined various tax reforms based on CGE models for the individual countries. However the 
detail on the structure of the models and the simulations undertaken varied a great deal. Some examples, 
will illustrate: the most detail on the structure of the CGE was provided in the paper on Singapore, 
followed by the Mexican and Colombian papers. Little detail was presented in the Argentina, C6te 
d'Ivoire and Philippine papers. This makes a ~mparison of the structure of the models across countries 
difficult. In addition, the experiments undertaken were quite different across countries. In the case of 
Argentina, the welfare and allocation effects of three different changes in the VAT were considered. For 
the Philippines, revenue neutral experiments were undertaken by reducing tariffs and increasing a 
domestic tax (the excise tax, corporate tax or VA n. In the case of Colombia and Mexico the tax refonns 
undertaken were evaluated and, for Colombia, this included the use of a model that allowed for different 
factor mobility and wage and price stickiness. The papers for Singapore and Cote d'Ivoire evaluated the 
effects of the tax system on resource allocation and income distribution and tax reforms under external 
shock, respectively. Obviously, undertaking a comparison across countries, given such different 
experiments, is difficult. 

Overall, the quality of the papers is very high. The only concern is whether value-added could 
have been greater if researchers were all asked to address similar themes or if similar simulations in the 
CGE modelling were undertaken. 
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11. The potential for communication after the network 

It is, of course, difficult to maintain contacts after the n~twork e~ds. However: there is already 
evidence that contacts can be maintained as the Latin America Macroeconomic Research Network 
confirms. 

In this network, some country teams noted they have only maintained contact with the project 
coordinators (likely related to the editing and production of the book) while others noted they have made 
use of new contacts and strengthened existing ones. 

A common theme was evident in the responses to the questionnaires. As the Argentina team 
leader indicated " .. . given the major effort in setting up the network, it would be interesting to consider 
ways to foster its continuity". - .:..-

12. An overall assessment of the network 

• 
• 

• 

• 

• 

• 

Overall , the following observations can be made about the network: 

The training provided through the network was important and effective . 
The case studies by country were probably important in understanding how structural change led 
to fiscal problems and, in turn, led to fiscal reforms. This was an area where the network had 
an impact on specific countries but not as great an impact across countries. 
The conference in Mexico City brought together academics and researchers with remarkably good 
credentials. However, it is not clear what this added to the network besides offering a cross­
fertilization through discussions, reading the papers of other researchers, etc. While some 
conference participants had little else to do with the network, they did provide useful comments 
on the papers presented by network participants. 
In terms of the CGE modelling, the different countries had research teams with very different 
capabilities. This should have been taken into account when choosing the participants. 
The models themselves varied a great deal - from a 'traditional' CGE to those that involved the 
construction of a multi-regional CGE (in the.case of India). It would have been preferable if the 
models followed a standardized appr~h. both because the policy simulations could have been 
put in some context and to better match the modelling exercise with the capabilities of the 
researchers. 
It would have been particularly useful, given the construction of the CGEs, if similar policies 
could have been evaluated in terms of their efficiency effects. This would have made for an 
interesting comparison across countries. Of course, the policy instruments available may be 
different in the different countries, but, where they are the same, an analysis of the fiscal reforms 
would have been particularly interesting. 

<>1 . •. 



I .. 

9 

PART II: 
AN EVALUATION OF THE 

LABOUR FLEXIBILITY AND PRODUCTIVITY NETWORK 

Project Summary 

This network was designed to explore Jabour market adjustment, defined broadly, in face of 
structural change. The general objectives were: 
• to assess the degree of labour market flexibility, including the role of institutions on wages, 

employment and productivity; 
• to identify policies in the area of labour market reforms and the role of educatiOD.i-
• to compare operations in the labour market - especially given NAFr A and the Enterprise for the 

Americas Initiative. 

The countries included were: Canada, Brazil, U.S., Mexico, Chile, Japan and the U.K. 

The methodology followed was based primarily on data from secondary sources (including 
reports) , some interviews and surveys. Importantly ,- the country teams consisted of economists and 
sociologists, the idea was to allow for interaction and, therefore, make the network interdisciplinary. 

The Evaluation 

The evaluation process involved three parts: 

• review of the ~rs received from the participants of the conference; 
• inte.odews held with project coordinators and team members; 
• questionnaires sent out to other team members (the questionnaire is appended to this report). 

Completed questio1lllaires were received from:_....... 

Dr. Steve Allen, Department of Economics and Business Management, Nonh Carolina State University, 
U.S. 

Dr. Robert M. Lindley, Institute for Employment Research, University of Warwick 
Dr. Ma. deJ Pilar Romaguera, Departamento de Ingenieria Industrial, Universidad de Chile, Chile 
Dr. Neantro Saavedra Rivano, Institute of Socio-Economic Planning, University of Tsukuba, Japan 
Francisco Zapata, El Colegio de Mexico, Mexico 

1. The process used in the formation of the network 

This network was set up by Dr. Edward Amadeo in conjunction with the IDRC program officer, 
Gary McMahon. Following the suggestion of Gary McMahon and Mario Torres (also from IDRC), Dr. 
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Amadeo visited Mexico, Colombia and Chile to identify research groups in these countries that could join 
th~ network. In each case, different research institutions were invited to write proposals based on the 
outline that Dr. Amadeo had written. Based on these proposals (and Dr. Amadeo's impression of the 
different teams), together with the help of Gary McMahon and Mario Torres the teams were selected. 
(Unfortunately, no team from Colombia could be identified.) 

The next step involved the Latin American team leaders meeting in Rio de Janeiro to better 
identify the tenns of reference to be proposed to IDRC. 

In the other countries that were part of the network, Dr. Amadeo was instrumental. For example, 
he identified the researcher in charge of the European contribution and the Japanese researcher. In the 
case of Dr. Lindley (Warwick) his participation came later than the others. The participation of Dr. 
Allen (North Carolina State) occurred through his co-author, Dr. Freeman. 

2. The organisational structure of the network 

The structure of the network developed through a series of seminars and copferences. The first 
seminar was in Rio de Janeiro and was a preparatory seminar. There was a seminar in Guadalajara, 
Mexico during the operation of the network and a final conference was held in Toronto. -- - -

It appears, in this network, that there was more contact and, therefore, the structure established 
through the Latin American participants. For example, Dr. Lindley (Warwick) was not involved until 
later (atten~ing the Guadalajara and Toronto meetings). 

Some researchers indicated the importance of the meetings as part of the structure of the network 
for providing contacts from OECD countries (Canada, U.S. and U.K.). 

3. The value-added of bringing together different institutions and individuals, taking into 
account the considerable budgetary allocations used for travel and meetings 

The value-added of bringing researchfu to;ther from different institutions seems to have out­
weighed the value-added of having researchers in different countries. That is, the within country value 
added exceeded the across country value-added. 

For example, in the Brazilian case, continuous contact was maintained between the team leader 
and researchers at different institutions through workshops. 

The value-added across countries was primarily through comments on papers at the 
seminars/conferences. For example, the Chilean, Mexican, Japanese and U .K. team leaders indicated 
that comments on drafts were received from project coordinators quickly. At the seminars, and 
particularly the conference in Toronto, comments from participants improved the quality of the final 
versions of the papers. 

,, , .. 



. 
• I 

. .. 

11 

4. The role of the coordinators 

In· this network, the coordinators were Dr. Edward Amadeo (Brazil) and Dr. Susan Horton 
(Canada). In the network, Dr. Amadeo did much of the planning for the network. As noted above, he 
visited several countries in Latin America to discuss the network and choose country research teams. } 
Overall, it would appear that be §Pent 70 rcent of h!!_.coordination role before the network. was 
~stablisbed,~ 5 percent during the research phase of the network and the other 25 percent during the 
process of editing and preparing the papers for publication. 

Dr. Horton, on the other hand, played a more important coordinating role in the latter part of 
the network's time schedule. Her role was especially noteworthy in the organization of the conference 
in Toronto and editing and preparing the papers for publication. 

-.::-

- In this network, then, the coordinators seem to have played rather independent' roles. That is, 
the network, after the initial establishment through the effons of Dr. Amadeo selecting the country teams, 
ran on its own. Hence, in this case, it is unclear what value added was achieved from the establishment ....__. ~. 
of the network compared to the value added that would have occurred if IDRC provided the funds to the 
individual country research teams. 

5. The role of the IDRC officer in charge of the networks 

The IDRC officer, Gary McMahon, played an important role from the conception of the network, 
through its completion. In deciding on the network's theme, its links with other IDRC projects and 
choosing the country research teams, Gary McMahon was instrum~ntal. 

6. The role and value added of the participation of Canadian counterparts 

The Canadian contribution in this network seems to have been quite limited. It seems to have 
only been associated with participation and organization of seminars/conferences. In addition, the 
Canadian coordinator commented on the papers . 

../ 

This said, the impact of Canadian participants in the Toronto conference was important. It is 
essential to have scholars, from outside the network, act as discussants both to ensure contacts are made 
and to improve the quality of the papers produced as part of the network. However, to make this 
effective, it is critical that the papers are received by the discussants in enough time so that critical 
analysis can be provided. 

7. The effectiveness of communication in the network 

In this network, communication, across countries, did not seem to be very important. For 
example, no one mentioned that they changed their research methodology as a result of communicating 
with researchers from other countries (although some participants did note that they learned about new 
data sources and hypotheses to test). The same cannot be said, however, for communication within the 
countries that formed the network. This communication was very effective even in the cases where the 
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research team members were from different institutions. 

It appears that the main outcome of the communication was to have different researchers interact 
through the seminars and conferences. For example, Dr. Lindley (Warwick) noted that communication 
"introduCed me·, for the first time in any substantial sense, to researchers working on Latin American 
labour markets. It has encouraged me to make contact recently with them in connection with a UK-based 
proposal". Establishing these links was, of course, one of the reasons to form the network. 

8. The effectiveness of dissemination of the work of the network at both the national and 
international levels 

Typically, in deciding on research methodology, it was within country teams thaJ_~ommunicated 
and discussed issues. The dissemination, in a broader sense, occurred through the seminars and 
conferences -- especially the one in Canada, although the seminar that occurred in Mexico also served 
an important purpose since it was during the time the research was being undertaken. 

Furthermore, a book will eventually be produced from the papers presented at the Canadian 
conference and this should, hopefully, have wide distribution. 

In addition, some country teams were very successful in disseminating the results of their research 
within their countries - particular cases are Brazil and Mexico, although it may also occur in Chile. For 
example, there is evidence in the case of Brazil that the research has had an impact on both the public / 

I policy debate about labour market issues and in the academic sphere. In the case of the European 
contributions, the influence on public policy, for example, was Jess relevant since the European 
contributions were primarily to supplement the Latin American work. 

9. The effectiveness of the network as a training tool 

In this network, there was no explicit role for training. It did, of course, happen indirectly 
through the use of graduate students in assisting in we preparation of the papers that formed part of the 
country projects . ./ 

It seems that the training component was especially noteworthy in the cases of Brazil and Mexico. 
For example, in Mexican research, case studies and surveys were undertaken that resulted in substantial 
practical experience for team members. 

10. The quality of the work undertaken by the network 

\ 
I 

Each of the papers provided insight into the various institutions and characteristics facing each \ \ 
of the countries in the network. For example, the paper from Japan focused on culture which 
differentiated it from other developed countries. Furthermore, the institutions in the Japanese labour and 
industrial markets result in a structure that is unique. The Chilean.paper-foeused cm changing policy and 
its-im_p-aeren-labmu: market flexibility and productivity. This research team provided a number of case 
studies. The paper by Robert Lindley considers labour market conditions in the European Union while 
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the Canadian and U.S. papers consider quantitative flexibility in each of these countries. Hence, some 
of the papers are quite institutional while others are quite empirical. 

However, to gain a fundamental understanding of the economic influences on labour market 
flexibility and productivity, it would have been interesting bad the country teams addressed the problem. 
in a similar fashion. This could have been accomplished- by-providing structured guidance on topics and 
themes to be covered or by stipulating that the researchers use, where possible, comparable data. This ~ 
would have allowed for a comparison of labour markets across countries. In addition, the established 
themes and topics would have allowed for the opportunity for researchers to work with colleagues in 
other countries. Through this interaction, there could have been an increase in human capital (and likely 
improved quality) through the acquisition of new skills and new approaches to similar problems. ---Due to the emphasis, in a large part of the research, on an examination of instinitional factors 
which affect labour markets, there was not a great deal .of original research undertaken in this network 
(although there were some examples of original and interesting work, e.g. Brazil). The research provided 
a description of the circumstances in each country's labour market using supplementary data sources and 
reports, although in some cases surveys were undertaken (e.g. Mexico). 

Finally, the network provided for the exposure of researchers to an examination of a variety of 
labour market institutions. Such institutions are often ignored in standard economic analysis and this is 
a major accomplishment of the network. 

11. The potential for communication after the network 

Perhaps the highlight in terms of what will transpire upon completion of the network (that is, the 
final product is produced) is the contacts that were made. Many of the researchers commented on this, 
especially with regard to the contacts of the Latin American researchers with researchers in the OECD. 
Furthermore, there were some contacts made across Latin American countries and these may well be very 
useful in the future. 

12. An overall assessment of the networK 

This network worked in the sense that the country teams of researchers were formed and seem 
to have interacted well. The other benefit of the network is that it gave an opportunity for researchers 
from Latin America to have their papers commented on by North Americans. Also many of the Latin 
American researchers remarked on the importance of making contacts with researchers from the OECD 
countries. 

If 
{ ·\ 

~\d 

Perhaps even of more importance, the research done in some of these countries was excellent. j v. 
A particular case is BraziC--Tue output of this research seems to have been taken up by policy makers T'-

and the research team has an important presence in the public policy debate about labour market reforms .;.,.f'.J;, 
in Brazil. Indeed, in part through funding from the IDRC network, the team puts out a newslener (an 7 

issue of which is in Appendix 2) that highlights labour market issues. There is probably no bener 
measure of the success of a network than a well thought out research design, carefully undertaken, which 
has an influence on public policy. 
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One of the aims of this network was to involve an interdisciplinary approach by forming· teams 
of economists and sociologists. It is difficult to tell how successful this interdisciplinary approach turned 
out to be. This is, in part due to the difference in approaches followed by the different disciplines. For 
example, economists typically test a theory while sociologists often examine the data to uncover a theory. 

-..:--
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PART III: 
RECOMMENDATIONS FOR FUTURE NETWORKS 

To begin, it is clear that the idea behind these project specific, time specific networks are 
valuable. In both the Labour Market and FiscaJ Reform networks there is evidence that the research was 
improved from the establishment of the network and, therefore, there is good reason for IDRC to 
continue these topic specific, time limited networks. 

Having said this, there is still room for improvement: first, in terms of the broad issue of what 
the network is trying to achieve and, second, in terms of the modalities of implementing the network. 

Consider, first, the broad issue of what the network is trying to achieve. It seems that there are 
two types of models that could be followed in forming networks: ~-·,.._ 

Model 1 

Each country's research team examines what is happening in their country based on the Terms - - -of Reference of the network. In this case, the network has its influence through seminars and 
conferences. ·rt is critiCal that these seminars/conferences involve a wide range of academics. The 
meeting should be structured with formal discussants and with papers being given to those discussants 
in sufficient time to permit a careful and complete critical analysis of the research. (Indeed, it would be 
especially appropriate to have all conference participants have all of the papers ahead of time so that a 
lively and informed discussion can take place.) 

Model 2 

In this case, the Terms of Reference would identify topics ~or example, in the Jabour market 
network, these could include unemployment, productivity, co~ent work, etc.) and then have academics 
from the different countries contribute to the topic. This approach would force the participants of the 
network to interact for several reasons: 
• it would force the authors to use comparable data; 
• it would allow a CQ.tnparison tQ be made ac~oss countries. This could be useful since it would 

permit a comparison of the adjustment-of the labour market to institutional changes and structural 
changes across countries; 

• in this case, the research output would be a series of ~ers with ~~tiple autho!_s..(from different 
countrie~) all addressing the same topic

1 
ideally with comparable data, but from different 

perspectives. 

In the two networks evaluated here, the hour Market network falls under Model 1 while the 
FiscaJ Reform network has elements of both models. 

Model 1 runs the risk of having papers dominated by institutional detail with only cursory 
examination of the data and, therefore, the links/comparisons with other countries may not be complete 
or not undertaken at all. However, in the Labour Market network it is clear that there was value-added 
from the approach adopted (Model 1) since a team of researchers , within a country , interacted and 
undertook detailed analysis and have had an influence on public policy. 
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The Fiscal Reform network was a combination of Models 1 and 2. That is,_ there were both 
specific country studies, but, in addition, because of the construction of the CGEs, there was an explicit 
link across the country teams in the form of technical skills upgrading. However, the missing part of this 
approach was that the same experiment was not applied to each country and, therefore, some of the value­
added in terms of learning bow different economies responded to the same policy was missing. 

So the question about the use of these networks is the following: how much comparative analysis 
should there be OR is it enough to have the project coordinators do it in summarising the chapters of the 
book that forms the final output of the network ? These are difficult issues. In the two networks 
evaluated here, it would seem that the Fiscal Federalism network worked better as a network in the sense 
that it bad Canadian counterparts working with their colleagues from other countries on a common 
technical theme, the construction of CGEs. However, it remains unclear as to whether there was 
sufficient interaction among the researchers across countries or if, rather, the flow was one-way from the 
Canadfan experts to those in the other participating countries. · 

Another issue relates to the length of time the network is in operation. It may be worthwhile to 
limit the length to no longer than 18 months and preferably one year. This would apply to the research 
part of the network with publications and dissemination occurring within six months after the research 
concludes. 

Use of InterNet resources and E-Mail should help make future networks more productive. The 
use of E-Mail is only beginning to take hold in Latin America, but it will be a cost effective and 
important part of the networking procedure in the future and should be fully exploited. Similarly, 
attention should be given to other means of communication including conference calls or video­
conferencing. 

IDRC: 

• 
• 
• 

• 

• 

• 

• 
• 

• 
• 

This evaluation ends with the following recommendationt for future networks undertaken by 
~ 

where possible and appropriate have researchers address a conunon~me 
ensure that more comparative anal.-¥£is is undertaken 
in order to expedite the dissemination of results from the network, ensure that a· newsletteLis 
introduced (as in the case of Brazil_........in the Jabour market network) and have the research 
component of the network complete within one year (or at most eighteen months) 
exp ore other means of communication for participants of the network including E-Mail and 
conference calls (both video and voice only). This would help to reduce travels costs. 
ensure that research direction and methodoJogy is clear. and communicated to all participants . 
This is especially critical in the more technical networks. 
introduce monitoring as the network is in operation in order that difficulties can be solved and, 
therefore, ~ed for the network maximized. 
in training, ensure that research assistants/graduate students are active participants . 
a closing conference should be held (at the location of one of the project coordinators) which 
in.£Iu c:_s international scholars that were not part of the network. It is also useful to have a mid­
network seminar of the network participants (this may accomplished through conference calls). 
ensure that papers are delivered to discussants in a timely fashion before the final conference . 
explore ways to provide for the~ntinuity of the network. One possibility might be for IDRC 
to fund joint projects between country teams where links seem to be developing. 

' ' . 
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APPENDIX 1 

Questionnaire 

The following questions are meant to understand if the network, as established, was a useful way to undertake 
research. The major headings follow the Terms of Reference of the evaluation. 

1. Process used in the formation of the Network: 

(a) Who initiated and established communication for your involvement in the network ? 

--·-· 

(b) Who decided upon the researchers to be included in the network ? Was it in the hands of the project 
coordinators alone ? 

(c) Did you have input into the selection of other researchers that should be part of the network? Were your 
suggestions adopted ? 

2. Organizational Structure of the Network: 
_,/ 

(a) Did the structure of the network give you sufficient access to other researchers ? 

(b) Did the structure of the network explicitly include times when all members of the team could meet and 
discuss research methodology ? 
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(c) Do you have any suggestions to modify the organizational structure so that the research could be more 
effective in a networking sense ? 

3. Interaction Among Researchers: 

(a) When you were in contact with other researchers, was it to solve a particular problem or was 
communication arranged to improve the overall research effort ? --·.-

(b) What means of communication were used (for example, FAX, E-Mail, seminars, conferences, conference 
calls, etc.) ? Was the entire network involved or only a subset of researchers ? (Also, please indicate 
approximately how many times each form of communication was used.) 

(c) How quickly did you receive comments on drafts of your papers ? Did you receive comments from all 
researchers or only from the project coordinators ? 

4. Effectiven ess of Communication: 

(a) When you sought assistance from other researchers, was it provided quickly and effectively ? 

~---,.·---·- ... -.. .... .. .. - .. -.............. ~ -- ... - ..... ·-·- ..... . -· ..... --- . 
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(b) Was the mode of communication effective? Are there other means of communication that would have 
been more helpful (for example, more seminars, conference calls, etc.) ? 

(c) Did the communication within the network alter your research methodology? That is, did you learn new 
techniques as a result of the network ? 

--:-

5. Effectiveness of Dissemination of Research Results: 

(a) Were discussions about the direction of the research disseminated to all participants in the network or did 
you work on your part of the project alone ? 

(b) How were the results of the project disseminated outside of the network ? Part of the idea behind the 
establishment of the network was to influence public policy. Was this accomplished? 

6. Effectiveness of the Network as a Training Tool: 

(a) Did researchers you worked with increase their human capital as a result of the project? Was there any 
networking among research assistants across different countries ? 



20 

(b) Was training one of the reasons you joined the network ? If so, were your expectations with regard to 
training met ? 

7. After the Project: 

This network was set up as a "one-time" effort in the sense that it was time and project specific. 

(a) Did the network establish contacts which you will use in the future ? 
- -·--

(b) Have you had any contact with members of the network since the project has ended ? 

8. Suggestions 

Do you have any suggestions for improving the effectiveness of this type of network ? 

. . . 
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Sjo significam-a.s as mudam;:1s o..""Onic:i3.s no mcrc:ado 
de tnbalho brasileiro desde finais dos anos 80. E:n panicular. 
~101JYc :m?Qnamcs mudanc;:as ru com?Qsi<;::lo sctonal do 
.::nprego. no grau de fonnaliza<;:3o c :-.:i qUJ.lid.3.de dos 
.:mprcgos. Houve :llnda significal.ivas mudanc;:as na rcla<;:ao 
..:ntrc \:ln.3c0cs no nivcl de amid.a.dee no nJ\'el de emprego no 
....:tor U1dusui.:tl dcnOlalldo wna alt~o ro eiasricidade-renda 
do empr!£O. Com a abcnura comercial e :i '-a.io~ cambial 
durame o ?lano Real. o trade-<>if enO"C cquiliorio e:-.1emo e 
dcsemprego tornou-sc mais fone. implic:ando a nea:ssidade de 
wn ajUStC cio nivcl de ati\idade com 6bvias rcpero.JSSOcs sobrc a 
ge~ de emprcgos nos proximos meses. Finalmcme. sc o 
:iquecimemo da cconornia nao impLicou crcscimcmo 
significarivo do emprego, afet.ou o compon:m1emo da ofena cie 
tr.ibalho com reprecus.sOes sobre a rowi\ icia.d.e da for\4 de 
tr.lb:llho. que crcsceu 30% desde o i.nicio do piano. 

Com base nos dados sobrc a regrlo mecropoLitana de _ 
S.io Paulo. o artigo de Valeria Pero mosua que entrc 1 ns c 
l 1J93 houve aumento do cmprego sem c:aneira. crcscimemo da 
p:utici~ do setor tcrciario c perdas de renda maiores dos 
quc migraram para o sctor terciirio do quc para aqueJe:s que 
continuaram no setor industrial. Em suma. houve uma piora na 
qualidade media dos emprcgos gerados nos Ulti.mos anos. 

0 anigo de Edward Amadeo e Rodrigo Reis Soares 
compara o componarnento do emprego indusoial nos pianos 
Cruz.ado e Real.. Ao contr.irio do que ocorreu no piano Cruz.a.do 
em que o cmprego acompanhou o crcsci.mento do nivel de 
:ni' idade. no piano Real o nivel de emprcgo na indlisttia 
pau.lista cn::sccu 2% eoquaruo as vendas cresceram 20%. Parte 
disto se de-.-e ao aumento da produrividadc. pane pode tcr 
dcconido deviclo i eliminacao de clos na cadeia produti\ia e 
c:onscqueru.e pcrda de cmprcgos industriais. Tudo indic:a que a 
~ do cmprego industrial ocorrida desdc fins dos anos 80 -
-peJo menos nas grandes empresas panlistas nao revcrt.eu e 
Me> revcncr.i nos pr6ximos anos. 

0 aqucci.mento da cconornia dwant.c o piano Real 
vcio arompanhado de crcscimento da rotarividade da for\4 de 
trabalho no set.or formal da cconom.ia. Este fen0mcno parcc:c 
paradoxal wna vcz que justament.c duranle uma ~ da 

• < irupo de Economic do Trabalho 
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auvidade as cmpres.'.l.S n5o tern r:u..ao para dcmitirem scus 
trabal.hadorcs. Gustavo Gonzaga se lixa no c:omponamento cb 
ofcrta de u-aOO.Jho para cxpticar o fcn6mcno. Dado que o 
traba.lh.1dor dcmitido scm just.a c:iusa faz juz a .W% de scu 
FGTS. mais JC:CSSO ao scu fundo c JO scguro-<lesemprcgo, o 
:utigo sugere quc wna p:irceb dos trabal.hadorcs for\4 sua 
dcmi.ssao ja quc com a cconornil aquecida e nu.is facil obter 
outro emprcgo. 

Tomando o pro;o cm d61arcs do Big Mac como 
medida de apreciac<io do cimbio. o anigo de Jose Mircio 
Camargo sugcre que quanto mais valorizada a moo:ia menor o 
nivel de ati,idadc c maior a t.a.-.;.a de desemprego comparivcis 
com equiliorio extemo. Comparando-se a rcJacao entre o pre;:o 
do Big Mac cl ta-.;.a de dcscmprego no Brasil com a re~ em 
oucros paises. o artigo sugere que, mantida a \'3..loriz.at;:ao 
cambial. a taXa de desemprego consistentc com o equiHbrio 
c:-.1cmo e maior do que a taxa obscrvad.a arualment.c. 

indict! 
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~. 0 Aumen.to da Rotarividade apos o Real .. ·----·· ptig.~ 
Gustavo Gonzaga 

5. 0 Prt!fO do Big Mace a Tax.a de De.semprego ••• ptig.5 
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Qualidade do Emprego no lnicio dos Anos 90 
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A cornbinac;5o de rccessao com rcformas 
.:struturais no in.icio dos anos ')() provocou uma fone queria. 
Jo emprcgo industrial no Brasil. Vcrificou-sc uma queda d.a 
,1raem de 25% d.a particip:i~o d:l industn:i n:i ocupa~io 

;ot.al de 1988 a 1993. A principal cootrapJ.rud.a d.3 qucda do 
.:mprego industrial nae foi um aumento d.3 u.xa de 
jcsemprego mas sim um crcscimento d.a p:irticipac;lo do 
~::tor scr.i~os e dos scgmeotos iruorma.is nJ ocupac;:jo total. 
~::. por um lado. csses fates mostram uma cnorme 
..::;p3c1<ildc d.a CC-Onorn.ia brasileira gcrar emprcgo. por outro 
i:i.:io. suscita uma crcsccnte prc.ocupJ~ao com a qualid.ade 
-..:.:is c-mprcgos quc tern sido gcndos no mcrodo de tTJbalho 
brastleiro. · 

·· 0 grau de informalid..lde propon;:ao de 
cmpregados scm caneira c de trabalhadores por conta­
propria - crcsceu de 38% em 1988 p3Ia aproximad.amente 
:'0% cm 1993. De fato. na regjao metropolit.ana de Sao 
Paulo. a principal cootrapartid.a d.a qued.a do emprego com 
ca.neira foi o crescimento d.a participac;:3o dos cmpregados 
scm caneira de trabalho assinad.a. Aumenta a probabilid.ade 
dis pessoas que quercm entrar no mercado de trabalho e 
dos que estao ocupados se tomarem cmpregados sem 
.:a.neira. 

/ -
Esse aumento do cmprcgo sern ca.rfeira foi 

:i~ompanhado por uma dirn.inwc;:ao do saJano memo desse 
segmemo do mcrcado de trabalho. Assim. a intensificac;:ao 
da pratica de nao assinar a cancira de trabalho significou 
urna piora na qualid.ade med.ia do emprego visto quc esse 
tipo de relac;:3o de trabalho c rclativamentc mais inscguro -
o tempo de pcnnancncia nessa posi<;:ao na ocupac;:ao c 
ba.OOssimo - e nao foi acompanhad.a por uma mclhora 
relativa dos salaries. 

De 1988 a 1993 \'erificou-sc um continue 
crescimcoto d.a participac;:3o do setor terciano na ocupac;:3o 
tot.al. Em 1993, na regiao mctropolitana de Sao Paulo, ma.is 
d.a metade d.a forc;a de trabalho cStava ocupad.a em 
ati,id.ades ligadas a comcrcio e servi<;:os. Em primeiro 
lugar, vale now quc tem-sc eviencias de que as ativid.ades 
que mais cresccram no setor ser.iiyos foram aquelas quc 
pagam os salaries mais baixos. 

. . . 

Em segundo lugar, a qued.a d.a participac;:ao da 
indU.stria e o aumento de ser.i~s na ocupa~o total tern 
sugerido um movimento migrat6rio de trabalhadores do 
setor indtisu{al para scr.•f90s. Estima-sc quc cm tomo de 
12% dos trabalh3dores industriais rn.igraram anualmente 
para o setor de scrvii;:os no in.icio dos anos 90. Apesar disso. 
o movimento principal nao foi de rn.igrac;:ao para os serviyos 
.:om maior intcgracao com o setor industrial mas sim para 
os setores de comercio c scr.ii;:os pcssoais. 

Tcrceiro. e . ultimo. a passagem dos trabalhadores 
da i_ndU.stri_a para scr.i~os significou. em todo 0 periodo. 
perdas de rcnda maiores do quc para aqueles quc 
continuaram no sc1or industrial. Apcsar da queda 
generaliud.a de rcnda rnCdia de 1990 a 1992. para aqueles 
que migraram para scrn~os a pcrd.a foi aind.a maior. 

Sc toma-se o fato de que a rend.a do trabalhador 
rcfletc :i produU\id.adc do tr3balho. pode-se considcr:i-la 
11ma proxy da qualid3dc do cmprego. Sendo assim. h:i 
inwca<;:6cs c!Jras de quc hou,·c uma queda da qualidadc 
meaia dos cmprcgos n:i cconorn.ia paulista. acresccnta.ndo 
11ue a qued.a foi ainda aind.a maior para os trabalhadorcs 
indUStn3iS quc nlH;?raram p3r3 :lS ati\id.adcs de COmcrcio e 
scr.i~os. 

E prcocup:intc YenJicar esse cenano lcvando-sc cm 
conta o :iumemo de produti\idade quc ocorreu no sctor 
industn:il. lsso porquc. considcrando que cxiste uma 
complcment.arid.ade entrc os setores industrial e de ser.i<;:os. 
o aumento d.a dist.i.nciJ s:ilarial entre esses sctores pode 
gerar cx1cma1id.adcs ncgativas que afetam a produtivid.adc. 
Entretanto. c:iso nao cxim complemeotaridade cntrc os 
sctorcs. a rna.ximizac;:3o do produto podc ser atingid.a via 
combinac;:iio de melhorcs empregos com trabalhadores mais 
produtivos c de cmprego de baixa qualid.adc com 
trabalhadorcs mcnos eficientcs. Nesse ca.so. a scgment:ic;:3o 
cntre os sctores n:io tern impactos negatives sobre :l 
produti,id.ade. 

0 que acomeceu no mercado de trabalho com a 
rccupcrac;:iio econ6rn.ica a panir de fins de 1993? Verifica-sc 
um aumemo da rend.a mcrua dos diversos segmemos do 
mercado de trabalho. Entretanto, quase que 
SUJt>reendentemente. 3 panicipa<;:ao dos segmentos 
informais continua crescendo ma.is do que a do emprego 
com c:aneira. assim como o emprego industrial apresentou 
um crescimento mwto tirnido em relac;:iio ao aumento do 
produto nesse pcriodo. Ou seja, a aruilise do cmprego nao 
mostra wna tcndencia clara de reversao do quadro pintado 
antes d.a recupera<;ao. Nern com o Plano Real ... 

,\'otal: Do111orondo do 1£1/UFRJ e conwlloro do CIETIS.D.JAJ. 
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SomhricJ do Emprego 

Edward J. Amadeo 1 

Rodn"go Reis Soares= 

A partir do final dos anos ~O tern sc observado cm 
todo o mundo um crescimemo significativo da produti\idade do 
traba.lho induroial. Apesar di: unive~. csse fcnomcno c 
~ente marcant.e no caso da economia brasileira. onde a 
~rodumidade no imbito da FIESP. por c."cmplo. crcsccu mai.s 

Jc 27% cntre os ~de 1939 e 199~ . ls1o correspondc a uma 
:.-L...a mcriia anual de crcsci.mento da ordem de 5%. 

A globalizai;:M da economia mundial tern. dcsde o 
:inal dos anos 80. conrinuamcme gui.ado a indUslna. inchlsive 
no Brasil. por um c:aminho de busca con.st.ante de maior 
produmid:J.de e cnciencia., com imroduc;:;io de novas merodos 
de orgaoizat;::io e tecnologias. 

Alem da introdu~ de novas tC:cnicas de gc:sUo e 
novas tc:::nologi.as. M outros fat.ores que explicam o 
crescimeotD da produrividade do traba.lho scm quc.. a rigor. 
dC\ "3!Il ser int.erprttados co mo tal. Em parocular. a med.id.a de 
produmidade do traba1ho normalmeme uuli.zada pode scr 
cnganosa Trata-se da relac;:3o cntrc a produ<;:ao toutl e o 
cmpreeo (ou horas trahalhadas) quanclo a mcdida corrcta c a - / 
;:izao entre valor adicionado e o emprego (ou horas 
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trabalhadas). Esta Ultima med.id.a nao pode scr calculada porque 
OS dados sobre valor adiciooado nao s:1o disponivcis. 

~~ ,_ Devido a dif~ ent:rc as duas med.id.as de 
produtividade. sempre quc o crescimento da p~ ·iotal for 
major quc o do valor adicionado (ou a redul;:3o mc:oor), havcr.i 
uma superestimativa do crCscimcnto da produtividade.. 
correiament.e medida. Per isto. com a abcltura da cc:onom.ia, o 
proccsso de subsrirui<;:ao de insumos domC:sticos per insumos 
imponados que porvcnrura tenha ocorrido manifesta-se 
tambCm como aurnemo de produtividade. ainda que, nao 
ncccssariamen1e o scja Dito de outta forma. pane do 
componamemo do cmprego industrial que se interprcu come 
resuJtado do componamemo da produrividade do trabalho pode 
estar associado a c~o ou diminwc;:a.o de elos na cadeia 
produma c consequent.e perda de empregos industria.i.s. 

A combina.c;:3.o dos dois cfeitos - \'aJe dizer. do 
crescimcnto da produthidade e da el.imi.nay1o de poStos de 
irabalho de\ido a subsrirui<;:io de insurnos domC:sticos- explica 
a re~ cmrc varia¢es do nivel de amidade e emprcgo no 
sctor indusuiaJ. 

A comparac)o enu-e :is ta.xa.s de \ariai;:ao perccnruaJ 
dos ni,·cis de au,idadc cconomica e do cmprego para dais 
pcriodos de rc1omada do crescimento na ecooomia brasileira 
ilustra o ponto c amccipa a gra,idade das conclu.s&:s. As taxas 
de \'3.fiac3.o do cmprego c do nivcl de ari\idade que aparecem 
no Gr.ifico rc1crem-se a r.i.Uo. a cada doze meses. entre mCdi.as 
trimestrai.s. 

Como se observa no Gr.ifico. nos 36 meses entre 
Janeiro'84 c Jancirol87 (pre-Cru=ado e Cruzado) a\~ do 
emprego CSLC\'C intimamente ligada ao do nivcJ de arividade 
ecooomka Ou scja. o crescimeoto da produ~ veio 
a.companhado do crescimento do emprego. 

No periodo mais rccente. nos 36 meses entre Janeiro 
de 1992 e JaneU"O de J 995 (pre-Reale Real), os movimemos do 
emprego e do nivel de athidades pam::em est:ar muito pouco. se 
e que de alguma forma CSlio. associadns. Como se ve no 
Grifico. enquanto o nivel de amid.a.des mant.Cm-se positivo a 

Variac;:::1o Peroenua1 da Micia T rirnest12 do 6-lllAQO 
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pan:ir do segundo ttimestrc de 1993. o crescimcmo do emprcgq _ . acumulado do trabalhador co FGTS no c:aso de demissao 
maru.em-se negativo at.C jaoeiro de 1995. __ - ... . sem Justa causa c o a\iSO previo· de um mes (com l horas 

- Em panicubr. desde o inicio do Plano Real ate maio por scmana para os trabalhadores procurarem ouuo 
, . de 1995, cnquanto as vcodas na fIESP crescerarn 2C>°lo.. o cmprego). A siStematica arua1 da multa do FGTS mais o 

~ - cmprego crcsc:c:u nao mais que 2% (dados dessaz.onalizados). acesso ao cstoque do FGTS e que age como incentivo a 
Pane desta dif~ se dCvc ao crcscimeruo da jomada de rotatividade. 
trabalbo da ordcm de 6o/o. 0 rest.ante se deve aos fatores Como o trabalhador tem direito a reccber o saJdo 
mcncionados acima. do FGTS C3SO demitido scm justa causa e como a chance de 

Essa consrata~o nao pode traz.e.r previs0es 3SCCnsaO dcntro da firma e muito pequena no Brasil. 
a.nimadoras. Dad:as as restri¢es de balaoc;:o de pagamemos com sempre que o mercado de trabalho est.a ma.is aquecido clc 
que se dcfroma o Plano Real nao seria razoavel espe.rar a procura for~ a sua dcmissao ou chegar a um acordo com a 
maoutcn~ do cre:scimeoto do nivel de atividade. Ao conmirio. firma para receber o saJdo do FGTS. No caso do acordo. ele 
e:spcra-se wna con~ do nivel de atividade. com cfeitos geralmente abre mao de receber a multa. QU3ndo o 
~'lb,iamcnie ncgativos sobre o nivel de emprcgo indu.strial. 0 irabalhador tern mcnos de um ano de emprego, por 
.:omportamento recent.e do emprego indusu-ial rctJct.e o auge de ..:xcmplo. cle so precisa assinar um documcnto dizcndo quc 
um periodo de c."q)3.fls3o. Daqui em diantc. ccnamente mo sc rccebeu a multa e sai fcliz com seu saldo do FGTS. A parur 
podc espcrar c:irc:unstincias mais favor.iveis. dcste momemo. elc poclc ir para outro emprego ou rccebcr 

·:,..,a I : PrefCJJ<>r do [)q>aruJ~nto de .£co1>0m1a. ?C. 'C-R.Jo. 
·:<JI., J: :.!<t.Jrranao do ~10 de £.cononua. pLJC.RJo. 

(} Aumento da Rotatfridade apos o Real 

Custavo Gunzaga 1 

Um dos maiorcs defcitos da legisla93o trabalhista 
brasileira c o de nao incentivar relac&s duradouras entre 
fi nnas c trabalha.dores. lsto c e:..tremamcnte prejudicial para 
o dcscnvohimeoto economico do pa.is. uma vez que as 
firmas invcstem mu.ito pouco em trcinamento e. ponanto. 
no crcscimcoto da produtividadc. 

Um.a forma de C\itar ell:vados indices de 
rowhidade usada por divcrsos paises descnvolvidos c a 
imposi9'1o de altos custos de demissao. apcsar de algumas 
C\idcncias (nao conscnsuais) mostrarcm quc custos de 
dcmissao clevados podem levar a uma redu93o do nivel de 
emprcgo no loogo prazo. 

No cntanto, nao c por falta de custos de demissao 
que a ta.xa de rotatividade no Brasil c alta. Pelo contnirio: c 
exawnentc a forma pela qual os custos de demissao ~o 
impostos no Brasil que conuibui para est.a al ta rotatividade! 

No Brasil, exiStcm dois custos institucionais nao­
triviais de demissao: a multa de 40% sobrc o saJdo 

scu scguro-desemprcgo. ou ate mesmo continuar por um 
tempo no mcsmo cmprego scm caneira assinada c 
rccebcndo a complementa93o do govemo de scguro­
dcsemprego. Po nanto. o saJdo do FGTS. no caso de um 
uabalhador com um :uio de emprego. cqui\'ale a 111 n 

decimo-<iu:mo s:llirio. o que c um incentivo p:ua n:io 
pcrmaneccr no mesmo cmprego. 

Quais as C\idcncias de que CSte fenomeno C de fato 
imponante no Brasil? Os d.:sdos do Cad.asuo Gcral de 
Emprego c Desemprcgo da lei ~923. do Min.isterio do 
Trabalho. por exemplo. mostram que a ta.xa de rotatividade 
no Brasil cresccu cerca de 30% desde o Plano Real. de uma 
media de apro:<lmadamcnte 2.5% no primciro semestre de 
199~ para uma media de 3. 5% no primciro uimestre de 
1995. 0 mais curioso. no cnt.anto. e que 0 nu.mero de 
pessoas dcspedidas scm justa causa deu um salto de ma.is de 
50%! Em mar<;<> de 1995. por cxemplo. 656 mil pcssoas 
foram demitidas sem just.a causa. enquanto em mareo de 
1994 foram apenas 456 mil. Com cx~o de alguns setores 
como os setores financciro e de caJ~dos. nos quais o efcito 
liquido do Plano Real sobre o n.ivcl de cmprego ioi 
negativo. e surpreendcnte que mais trabalhadores cstejam 
pcrdendo o emprego involuntariamente num pcriodo de 
crescimcnto do n.ivel de emprego e de mclhoria cbs 
pcrspectivas da economia cm gcra1 ! 

A cxplica~o para cstc fato c que muitos destcs 
trabalhadores dcspedjdos sem justa causa est.ao na verdade 
pedindo demissao voluntariamente e fazcodo acordo para 
reccber o saJdo acumulado do FGTS (no ca.so. abrindo mao 
de recebcr a multa) ou for~do sua demissao. uma vcz que 
as chances de reemprego na economia aquecida p6s-ReaJ 
sao bem maiores. De fato, OS dados mostram que 0 nu.mero 
de dcmissOc:s espootineas subiu cerca de 70% em.re junho 
de 1994 c ma.r<;o de 199 5. indica.ndo um com portamento 
pr6-ciclico plenarnente condizcnte com o funcionarnento 
normal de qualquer mercado de trabalho. 

Sc a nossa interprcta93o para os dados est3 correta. 
a conclusao e que ncm sempre uma politica de •pro~o do 
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cmprcgo" gcra o resultado espcrado. ja que instirui¢cs 
afetam inccntivos e trabalhadores e finnas reagem a cstes 
inccntivos. No caso. o fato de que o trabalhador reccbe 
140% do saldo do FGTS se for despedido faz com quc elc 
prefira sa.ir da emprcsa e ter o ganho monetario naqucle 
inst.ante ao inves de pcrmanecer na firrna. aumentar a sua 
produthidadc c ganhar ma.is no futuro. Como a firma sabe 
disto. ela nao investe em treinamento em momento algum. 
pois o risco da rcla~o de trabalbo tcrminar 
premaruramcnte c alto. 0 resuJtado disto sao emprcgos 
instaveis e com baLxos salarios. 

Dcsta forma. cu sugcriria a11crar a sistcmatica 
:nual dos custos de demissao. Manter (ou ate mesmo 
:1umentan a muJt.a para a finna no caso de dem.issao scm 
JUSta causa taJ\'CZ MO scja ma idcia. SC de fatO MO rcduzfr 0 

::mprego no longo prazo. 0 que C crrado C que OS TCCU!'SOS 

:1rrecaciados com a muJta vao para o liabalhador despcdjdo. 
,, qual ja tern seguro-desenipr~go. Eu sugcriria quc os 
rccursos arrecadados fossem direcionJdos p3ra Ii ronc1ar 
;:>0liticas d.: emprcgo e de reueinamento. Por ouuo l:ldo. 
.:omo 1emos sugcrido. o saldo do FGTS dc\'ena scr 
:r:msfo:mado cm uma especie de pecwio. njo pociendo scr 
~CllT'3do pclo trJbalhador em c:iso de pcrda de emprego. A 
;dcia C quc OS uabaJhadorcs vcjam a pcrtia de wn cmprcgo 
:·.:imu1 com cane1ra assinada como algo ru.im c. ponanto. 3 

;..::r C\1l300. 

0 Prefo do Big Af ace a Tax.a de Desemprego 

Jose Marc10 Camargo : 

romanaa'o·pret;0 °" dOlmu °" iHg 
Moc"°°""' -iic: ~:-.aprwd0t;.4o. llo ~ o 
~IWgaT'/"C·~,,;.,,;S ~O coedc 
""°"1r : 0 r.!\Cl.-" ;,4ii-.itdada • _,,;,,,, 0 cat. de .. 

~ ~:'oono ·~~ ci:Ja>W>. 

C°'"f"'l'.~ :a. ~ ~ o ~ do Sig 
.V«;:a a Jam 4# :~.·no .. .Bnisfl COl'll a 
rd4;iid ~'~::Jia.~·s,'·-o ~. "'8CC oirda 
~,~·a·:~~·camOfot<a = ·de :· 

.. : ~.~~~ eqialibrfo c:xrnoc · ~~:~ ~ ~~:;,t~~c · ., ·· 

Ao longo do primeiro semcstrc de 1995 os deficits da 
balanc;:a comcrcial brasileira atingiram. cm m6dia.. USS 700 
milh5cs mensais. Sc pcrsistircm. cstcs mi.mcros reprcscnwao 
um deficit anual de mais de USS 8 bilMc::s. Combinado ao 
deficit de USS 15 bilbOcs na cx:mta de senii;os. teriamos um 
d.Cficit em conta corrente de USS 23 bi..IMes {aproximadamente 
5% do PIB). DCficits desta magnitude~ SUSlCDtavcis. no cuno 
pra:zo. quando o pais tem resezvas cambiais elou csta atraindo 

· capitals suficienlCS para .financia-los. Entn:wu.o. a mCdio e 
longo prazos. sao claramente i.nsustentavcis. 

Pelo menos ires fa1.os podcm sec apresc:nI3dos como 
rcsponsavcis por cstc descquilibrio: i) a valo~ do Real 
frent.e as outras moedas: ii) a rapidez da abertnra comcrcial; iii) 
0 rapido crescimento dos wtimos doze meses. Sem c:hivida. e 
dificil detenninar quanta de dc:.walo~ real da moeda 
brasileira c/ou quanto de redut;:3o do nivel de atividade senio 
ncccssarios para resolver o problcma do descquilibrio cxt.crno. 
Entret.anto. um pequeno cxcrcicio comparativo ajudar.i a nos 
dar wna ordcm de magnirude do problcma. 

A rcvim The Economist public.a. siste:maricamentc. o 

prec;:o. cm D6larcs. do sanduiche Big Mac em diversos paises 
do mundo. Como este e um produto rclativamenlC homogenoo. 
seu pre;:o c :iprc:sentado como um indicador. :Uoda que 
imperfeito. do \'aJor rdativo das mocdas dest.es p:llsc:s. Quanto 
mais c:iro. cm D6lares.. esti o Big Mac. mais 'dlorUada. 
rclarivamcntc. esti a mocda do pl.is. Com a mocda valorizada 
os produtos imponados sc tomam relarivarneru.e baratos c os 
exponados relativarnente c::iros e o equilibrio na balanr;:a 
:::omerClal tern que scr obtido auaves de rcdu<;::;lo do nivel de 
demanda intcmo e 3urnemo d.3 t.a.xa de desemprcgo. Por outro 
l:i.do. sc o d.::scqwbbrio n:i balanc;:a c:omercial pcrsistc. 3 

neo:::ssidade de atrair cpit.ais para .tinancia-Jo c.'<ige um 
aumcnto da taxa de juros. com c:onsequcnte redut;3o do ru\'cl de 
atividade e aumcnto da taxa de dc:semprego. 

0 que o parcigraf o acima sugerc c que quanto mais 
valorizada a moeda menor 0 nivel de amidade e maior a taxa 

de descmprcgo ex>rnpativeis ex>m cquilibrio cxu::roo. Em ouuas 
paJavras.. se aceitarmos a hip6lese de que o pro;o do Big Mac c 
wna boa apro~ do ,-aJor relativo da taxa de cimbio real 
entn: paises. ao rdacionarmos est.e pro;o com a taxa de 
desemprego cm difcrcntes paises. dc'\'erc:mos eoc:ontrar urna 
re~ positiva: qua.mo maior o prec;:o do Big Mac. cm 
D6lares. maior a taxa de desemprego. A figwa 1 aprcscota esta 

- ~ para 17 paises para os quais temos infon:nai;:Oes sobrc 
estas duas varia\'eis'=. 

A primcira observa.c;3o irnpon:ante c quc, ex>mo 
esperado. a re~ entn: o p~ do Big Mac c a taxa de 
descmprego e positiva. Em scgundo lugar, paiscs rom 
merc:ados de trabalho considerados rigidos, ou scja. com 
dificuldades p.lia se ajustar a choquc:s cxtemos, ex>mo a Franr;:a. 
BClgica.. 11.<ilia c Argentina. tendcm a ter taxas de descmprcgo 
maiores. para o mcsmo pro;o do Big Mac. que paiscs c:om 
mcrc:ados de trahalho considerados Oexivcis. c:omo o Brasil, 
Estados Unidos. M6cico c Chile. 

Teroeiro, o Brasil cum dos paises que tem a mcnor 
taxa de descmprcgo em re~ ao pro;o do Big Mac na 
amostra c:onsiderada. Ou scja. co maior desvio em rclai;3o a 
linba de rcgressao csrimada (maior a.LC mcsmo que o M6ciex>, 
antes da crisc cambial). Dado o p~ do Big Mac. o desvio da 
t.axa de descmprcgo em ~ ao valor csrimado pc1a 
icgicssao c de 3,3 pontos de pon:cntagem.. Seria ncc::cssano que 
a taxa de desemprego aringissc 7,8%, com o prci;o, em d61.arcs, 
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do Big ~iac conswite (taxa de cimbio rc.ai es\2vel). p:ira quc o 
jXlis atingisse o valor m6dio da amosua. 

A co~ com os E.slados Unidos c t:l1TlbCm 
1lusu:iti\a. pois apcsar de est.at mais proximo d3 rcia cstimaria.. 
..:ste p..llS aprcscnta dcscquilibrio cm sua ~ comemal. 
?:!IJ que o Brasil atinja wna posi~o smuiar a d.a cconorru:i 
:imenC'.lJla.. scria neccssario rcduzir o pre:;:o do Big Mac cm 
0013.res cpromo,-cr uma dcsvalo~ real do Rcall em I 3.8% 
.:. :io mesmo tempo, elc:var a ta\3 de desemprcgo de 4.5% para 
:-. i~o d.a fo~ de O"abalho. Tomando-se a ta.xa de cimbio de RS 
0.92 por USS 1.00, c supoodo quc a inflal;3o fosse zero ap0s a 
des\"a.lo~. isto sign.ificaria aumemar o '-alor do D61ar para 
RS l.05 e aurncotar a taxa de desemprego em 26%. 

Apesar de as taxas de descmprego paro:crcm 
rcla.ti\4mente pcquenas. principalmente se comparadas a pa.i.scs 
como Argentina e Franc;a. sac cxtremameme elevada.s para OS 

p.1.drOcs do mere.ado de trabalho brasileiro. Como este merc:a!lo 
c muito ilexivel para se chegar a uma ta.xa de dcsemprego de 
-: .S% da fo~ de trabalho. seria neo::s.s<iria wna rcdu<;:3.o do 
ruvcl de athidadc similar a ocorrida no inicio dos anos-6i1ent.i: 
Por outro !ado. a desvaJorii.ac;lo real do Real traria pressao 
infla.cionaria. o que e.xigi.ria wna dCS\<a.lori.za.c;:3o nominal ainda 
maior quc a estimada. 

Ceztamentc. o cxcrcicio acima devc ser visto com 
cxucmo cuidado. Na melhor das hip6tcscs.. c wn inclicador 
imperfeito da magnirude da sobn:\-alo~ cambial no 
Brasil. Vanos s3o os problcmas cm utiliz.ar o pro;:o do Big Mac 
como um inclicador do valor rclarivo da ta.xa de cimbio real 
enO"C difercmes paiscs. a evol~o do ~ de pagamcntos 
dos paises nao csti sendo c.~licitamcme considerada.. c o 
OUrocro de info~ C pcqueno para SC tcr um boa 
reprcsentatividade da rcgrcssao cstimada.. Alern disso. \'anos 
outros faIOrcs afctam o de:scmpcnbo do rnercado de trabalho c, 
portanto. a t.axa de dcscmprcgo. Entrctanto, ele pode nos 
inclicar a magnitude dos problcmas c impasses com os quais o 
plano de cstab~ devcr.i com>ivcr no futuro pr6ximo. 

.•:""'I: Professor oo D.!ponomen10 o~ uonom10. PUC-Rio 
•:cJ/o :!: Os po1u1 s6o: .-<l.1monno. Ar~ennno. A111rrobo. Ausma. i3ele.1ca. 
f!ra11L 1 ·.:naaa. 1.:.::11.<. [):namorco. E~UJdos Umdos. Franco. Holcnoo . 
.'nrti41errn. ilJlio .• \/~co. ifrp. 1..:nuo. S11U:10. Forom re//roaos do omos1ro 
_, Espon"o e o .1.:060 por n1orem 101clmen1e fora do podr6o. ;"rortu 
J11ti1crs. u 1:."sponno rra1110 oc1mo ~ o jopao m11110 oi>otXJJ do '~'rcs10o 
.-s11moao. As 1o:u:s .ie acumpree.o s6o de /99J e o prero do Big Moc .;a 
:inol de J'Y91 
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/JVDICADORES CONJUNTURAIS 

As tabelas e grafi~os que. se seguef!l ~ostraip a ~voJ.~9ao :ecen!e'". dqs indicadores 
· ~ . relacionados com. 6. mercado de-trabalho brasileiro·. Eles fazem parte de um complete Banco 

de Dados desenvolvido pelo Grupo de Economia do Trabalho da PUC - Rio. Nosso 
b~co possui mils de 90 series relativas a mercado de trabalho e nivel de atividade no 
Brasil. Consulte-nos para maiores infonnac;oes. 
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I (PlM) I (C1'T) I (HESP) 
I l 
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98.188 I 99.95 I 99.49 85.17 : 

I 
95.03 95. 18 93.90 100.98 

98.42 100.16 98.55 . 100. 79 

98.21 100.62 101.08 103.10 

100.42 101.48 102.36 103.34 

97.86 I 01. 70 103.17 106.08 I 
100.86 106.66 I 107.08 109.97 i 

l 

99.94 106.71 I 115.66 110.35 

102.99 108. 73 110.55 113.82 

101.25 107.02 108.23 114.31 

- 109.58 109.11 114.80 

-. . . 
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. 

PRODUTIVIDADE 

MES HOMEM 
I 

I 
Brasil SP 

I 
I 

(PIM) CfIESP) 

Media-9o-j 71.96 I 71.28 

Media-9 1 I 77.81 I 76.29 

I ~1edia-92 I 81.22 I i 8.30 

! ~1edia-93 I 90.14 I !J0.80 

~ ~fedia-9-i I 100.00 t 100.00 
I 

! 
~ l.\I-9..i ! 77.12 i 94. 12 

! 
; I 76.58 ' 94.4 2 
i Jt.3:'\-9..i ! I 
I JlJL-9.i I 77.01 I 

I 
94.90 

AG0-94 I 80.12 I 100.84 
-
SET-94 I 81.47 104. 76 

OUT-94 I 80.68 107 . .30 

NOV-94 I 81.02 109.98 

DEZ-94 I 86.87 118.43 

I JAN-95 I 84.23 I 112.28 

FEV-95 I 82. 7.3 112.26 

~IAR-95 I 84.0 1 120.54 

ABR-95 I - 110.20 

MAI-95 I - 109. 75 

I 

j 

I 
I 

I . 
! 
j 

I 
I 

I 

I 
I 
I 
I 

-
PRODUTIVIDADE CUSTO UNITAluO 

HORA DO TRABALHO · 

Brasil SP Brasil Br. em USS 
(PIM) rn::ESP) (PIM) (FIE.SP) 

71.56 73. 71 j 93.11 I 110.60 
I 

77. 13 8 1.12 
J 

I !J0.87 86.60 

81.66 . I 83.14 I 92.43 I 88.77 

93.84 I 92.15 I 92.97 85.96 
I 

100.00 I 100.00 I 
I 

100.00 I 100.00 

97.86 I 95 • .n I 96.74 92.73 

97.15 I 96.59 I 
I 

107.80 I 99.68 

97,70 I 97.26 l 100.17 I 100.15 
I 

101,68 101,15 100.08 103.38 

103.23 105.12 I 99.2.3 107.99 

l 02.8.3 106 •. U I 104.60 112.47 

104.62 108.18 I 107.54 114.85 

-93,lS.. 110,46 108.42 113.89 

109,64 109,11 114.22 130.61 

108,45 108,.82 I 114.27 125.02 

110,00 118,.38 - I 110.17 

- 106,72 - 122. 77 

- 106,12 - 128.70 

DqLatM: ISJ>C ~ fU>md:ri.u auu 0 ma GCrrOIU ~ 0 ,,.;;. posurior (paro fcvcreiro 9S MJW.;,ou-u apuuu 0 INPC do ma). auu par• 0 C4UU> 
u~ do r,ob4JAo ~' ~ 0 DefUit.M I~"" PIM. 
SOUi: uxi.ot 01 ~ OOCiJNT.__H .u bau MUIU u J 99~ - I 00. 

tt>4.ol 01 ~ DtGO#tb',._.H .t.ato;.o~. 

Pl.I./ (l'afui.lo I~ MauaJ - IBGEJ 
£Labor~: uonom1c.. Capitol & r,oboU.o. 
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TAXA DE DESEMPREGO NiVEL DE EMPREGO VENDAS REAIS 

. , )tES =- - ~ ~ - " .. ·· .. · . · .. .: ... _ .. 9j,.- ;. ~ .. ~ ...... . · -· .. . -·· . ·~ ... "": .. . ~- ·- ... ... - - . .. 
v - . '· 

BrasiJ SP· Brasil SP Brasil SP 
(PME) (DI:EESE) <CNI) CffESP) CCNI) (FIESP) 

)tedia-90 I 5.08 I 7.75 I I 123.24 I 104.57 I - -
I 5.26 7.92 113.67 87.14 i 
j ~tedia-91 - - I 
I 5.76 !1.37 j 104.97 I 106.40 X9.80 !.13.32 
1 ~Iedia-92 I 

I ·' Iedia-.93 I 

5.54 8.82 I 101.54 102.45 I 97.23 101.97 i 

I 
• ~tedia-94 j 5.02 8.86 100.00 100.00 I 00.00 100.00 

I 
I 
I 
! 
J 

' ' 
i 

i 
I 
I 

~ l.\l-94 4.84 8.83 99.40 99.73 ?l.54 

JC:\-94 5.26 ~.69 99.29 ')9.64 S7.84 

JCL-94 j 5.33 8.63 99.13 ')9.35 98.73 

AG0-94 j 5.36 ~.93 99.07 'J9.06 108.28 

SET-94 j ... 5.07 !J.06 99.68 99.22 105.95 

OCT-94 I 4.79 I •).20 I 100.46 99.66 i 106.69 I I 
~OV-94 I 4.51 9.0 1 I 100. 74 100.07 109.85 

DEZ-94 I 4.12 8.99 101.17 I 100.43 I 113.86 

J..\~-95 I 4.23 I 8.99 101.66 100.7i 112.89 

FE\"-95 I 4.14 I 9.05 101.82 I 101.26 110.90 

I 4.02 8.39 I J 02.17 I 101.67 l 110.61 ~l.\R-95 -/ 

ABR-95 I 4.13 S.27 102.36 101.91 I 108.13 

'.\l.\l-95 I 4.23 8.24 I 101. 79 - -
Defl.au>r: /NPC mit/.i.o t<O~ UtH< 0 ma c.orrcnu < 0 1"0 po11cru,, (poro /cYcrmo 95 .uili;.ou-u Dp<n41 0 /.\'PC do mo). 
Sot41: 1od.o1 01 titul.o1 atGONr.,,._u ,.,, b41< Midia ti.L / 9U - 100. u:CAo IAJUI tk tloonpu110. 

1od.o1 01 ~ au:.oNr.,,._u tlo1o:o~dor. 
P.\fE (Pa~o Muual u Emprcro - /BGE} 

£1.o.borof44: Eccnom1a, Capitol & Trobollto. 

95.58 

89.40 

88.99 

98.50 

102.95 

105.52 ' 

I 106. 17 

118.50 

108.13 i 
109.01 i 

I 111.05 1 

I 
I 107.66 I 

I 

- I 
I 
I 
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