
 



 



 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

À Beatriz  

Ao Paulo 

À minha mãe, Ivone e Almerinda 



 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

À memória de meu pai  
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É com muito agrado que escrevo estas linhas para expressar o meu agradecimento a todos aqueles que, 

de uma forma ou de outra, contribuíram para a realização deste trabalho. Gostaria de, em especial, lembrar os 

que mais directamente me dispensaram a sua atenção. Assim, quero deixar aqui o meu apreço: 

- Ao meu orientador, Professor Doutor Manuel José da Rocha Armada, pela disponibilidade, compreensão 

e atenção dispensada para a orientação deste trabalho. Desde os “tempos” de mestrado que é para mim como 

um mentor, conselheiro e amigo de quem prezo muito. 

- Ao Instituto Politécnico de Bragança, na pessoa do seu presidente, Professor Doutor João A. Sobrinho 

Teixeira, à Escola Superior de Tecnologia e de Gestão de Bragança, na pessoa do seu director, Prof. Doutor 

Albano Alves, por todos os apoios e facilidades concedidas durante o curso, muito especialmente ao DEG e 

direcções da ESTiG, pela dispensa de serviço docente no triénio 2004/06. 

- Ao Ministério da Educação e Instituto Politécnico de Bragança, pela ajuda financeira concedida no âmbito 

do programa PRODEP. 

- À funcionária do CRI da ESTiG, Dra. Cristina Barreto e à D. Cecília Ferreira dos serviços de Reprografia 

da U.M. pela ajuda na impressão e formatação do texto. 

- Aos funcionários do gabinete de pós-graduação da Universidade do Minho e em especial ao Sr. Paulo 

Rêgo, da divisão académica da Reitoria da U.M. pelos prontos esclarecimentos nas dúvidas colocadas. 

- Aos colegas, e amigos, do departamento e da Escola, com especial ênfase para Eng.ª Ângela Ferreira, 

Eng.ª Eduarda Luso, Dra. Florbela Fernandes, Dra. Helena Mouta, Dr. Nuno Moutinho, Prof. Doutora Ana Isabel 

Pereira, Prof. Doutora Alcina Nunes; Dra. Ana Paula Sismeiro e Dra. Isabel Castro, Dra. Júlia Fonseca do 

Instituto Politécnico de Leiria, Dra. Maria do Carmo Correia, do IPCA, Dra. Fernanda Pinto e Eng. Jorge 

Henrique, pelo seu precioso apoio moral. 

- Um agradecimento muito especial à minha grande amiga que muito me apoiou e ajudou durante todo este 

lento e doloroso processo que é elaborar uma dissertação de doutoramento, Prof. Doutora Paula Odete 

Fernandes. 

- À minha família, em especial à minha mãe e irmãs, pelo apoio, compreensão e, fundamentalmente, 

paciência que sempre me dispensaram. 

 

Por último, mas não menos importante, uma palavra de carinho muito especial, e sincera gratidão, para o Paulo, 

meu marido, e Beatriz, minha “pequenina”, pelo estímulo, compreensão e amor incondicional que sempre me 

transmitiram, mesmo nas horas mais difíceis, pelas privações que tiveram de passar, fazendo com que este 

trabalho fosse possível.  

 

 

A todos vocês, o meu muito obrigado!  
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BD-Weisenberger Amostra  Número total de fundos 
662 346 

Total % Total % Classificação p/Objectivo (simplificada) 
Muni Bond (Municipal bonds) 
Fixed Income (Fundos de obrigações) 
General equity (Fundos de acções) 
Global &  International (Fundos internacionais) 
Outros 

250 
141 

36 
143 

92 

37.8% 
21.3% 
5.4% 

21.6% 
13.9% 

149 
93 
21 
58 
25 

43.1% 
26.9% 
6.1% 

16.8% 
7.2% 

Classificação p/Classe 
Fixed Income - taxable (Fundos de obrigações sujeitas a  imposto) 
Fixed Income - tax-exempt (Fundos de obrigações isentas de  imposto) 
General equity (Fundos de acções) 
Global/International Equity (Fundos de acções internacionais) 
Outros 

248 
171 
61 

127 
55 

 
37.5% 
25.8% 
9.2% 

19.2% 
8.3% 

159 
92 
38 
52 

5 

46.0% 
26.6% 
11.0% 
15.0% 

1.4% 

Nº de fundos existentes em 2/01/1987: 68 50 
Nº de novos fundos colocados no mercado (IPO) em: 

1987 32 29 

1988 64 49 

1989 46 38 

1990 41 33 

1991 41 38 

1992 101 85 

1993 122 23 

1994 44  

1995 3  

1996 30  

1997 8  

1998 33  

1999 16  

Nº de fundos existentes em 18/06/1999: 524 321 

Nº de fundos extintos (que deixaram de existir devido a uma operação de open-ending) em: 

1995 8  

1996 4  

1997 9 3 

1998 10 5 

1999 2 1 

Para todos os fundos constantes na CDA/Weisenberger database e sem ajustamento na série. 

Ano Desconto médio (%) Mediana Variância Desvio padrão Max. Min. # Obs. 

1987 -1.81 -3.85 491.4602 22.1689 205.39 -59.38 3878 

1988 -3.85 -2.55 258.977 16.09276 132.02 -54.57 6136 

1989 -2.19 -1.32 219.2308 14.80645 144.55 -55.73 8586 

1990 -3.90 -3.61 157.3278 12.54304 120.48 -49.60 10808 

1991 -1.69 -0.39 112.4693 10.60515 80.41 -46.74 12363 

1992 0.56 1.42 79.2441 8.901915 47.92 -38.27 15815 

1993 0.32 -0.11 57.86096 7.606639 53.45 -46.03 22246 

1994 -3.87 -4.71 71.54777 8.458592 100.26 -37.14 26496 

1995 -7.21 -7.99 67.79904 8.234017 70.92 -38.96 26413 

1996 -6.67 -6.94 69.31191 8.325378 37.80 -42.56 26775 

1997 -5.19 -5.57 91.36805 9.558663 81.10 -42.48 26048 

1998 -3.05 -3.61 147.8463 12.15921 155.42 -42.48 26002 

1999 -3.81 -3.41 120.2867 10.96753 116.49 -38.10 13106 

1987-99 -3.71 -3.91 114.1507 10.68413 205.39 -59.38 224672 

 �
(Fonte: Elaboração Própria) 
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�����������
�,������������-������� ��� "�-��� εβ ++= .0 +����
�������������������	  �
 !��

Anos Dy Gc Mf Dg Turn Ar SI Cr Id Dim

Coef. 0.589 0.023 4.915 -0.009 1.282 2.542 5.138 -0.002 -0.429

t-stat . 6.992 2.225 3.576 -2.046 2.187 3.301 4.906 -0.005 -1.233

(p-value ) (0.000) (0.027) (0.000) (0.042) (0.030) (0.001) (0.000) (0.996) (0.219)
R2 0.144 0.017 0.037 0.019 0.015 0.034 0.074 0.000 0.005

#obs. 286 293 332 222 307 308 304 310 304

Coef. 1.227 -0.078 -0.007 -0.009 0.949 0.334 -5.050 1.029 0.099

t-stat . 13.571 -2.454 -0.034 -2.238 1.520 1.193 -3.507 2.084 0.279

(p-value ) (0.000) (0.015) (0.973) (0.026) (0.130) (0.234) (0.001) (0.038) (0.780)
R2 0.370 0.019 0.000 0.016 0.007 0.005 0.038 0.014 0.000

#obs. 315 309 311 301 310 302 311 310 310

Coef. 1.385 -0.063 -1.308 -3.036 -0.014 2.910 -7.102 -7.637 -0.464 0.080

t-stat . 12.097 -3.117 -2.328 -6.160 -3.102 4.232 -4.557 -3.878 -0.714 0.196

(p-value ) (0.000) (0.002) (0.021) (0.000) (0.002) (0.000) (0.000) (0.000) (0.476) (0.845)
R2 0.319 0.030 0.017 0.109 0.030 0.055 0.063 0.046 0.002 0.000

#obs. 314 314 316 312 313 312 311 317 328 314

Coef. 1.457 -0.643 -1.922 -2.718 -0.023 2.598 1.634 0.070 -1.397 0.297

t-stat . 12.543 -10.335 -3.646 -4.810 -3.718 3.458 6.679 0.143 -1.905 0.654

(p-value ) (0.000) (0.000) (0.000) (0.000) (0.000) (0.001) (0.000) (0.886) (0.058) (0.513)
R2 0.339 0.260 0.040 0.069 0.043 0.037 0.126 0.000 0.011 0.001

#obs. 310 306 318 313 311 310 311 319 317 317

Coef. 1.715 -0.020 -1.910 -0.008 2.357 0.702 9.594 -1.892 0.025

t-stat . 14.354 -2.200 -3.472 -0.982 2.791 2.091 4.540 -2.188 0.052

(p-value ) (0.000) (0.029) (0.001) (0.327) (0.006) (0.037) (0.000) (0.029) (0.959)

R2 0.410 0.016 0.039 0.003 0.025 0.014 0.063 0.015 0.000

#obs. 298 299 301 319 307 306 311 309 308

Comportamentais ControloVar. Explicativas Polit. Resultados Custos de agência Liquidez

1998

1994

1995

1996

1997
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Coef. -14.010 1.043 0.208 5.716 -0.007 5.025 0.717 4.669 1.163 -1.162
t-stat -6.676 10.052 2.921 4.838 -1.857 7.181 1.054 4.210 3.002 -4.347
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VIF 1.705 1.523 1.454 1.427 2.174 1.239 1.585 1.849 1.143

 0.507 F_stat 23.663 (0.000)

SE.reg 3.226 DW 1.829
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Coef. -16.320 1.717 -0.022 0.096 -0.008 5.208 -0.843 -11.301 1.480 -0.777
t-stat -10.079 19.581 -1.049 0.772 -2.763 8.845 -3.860 -9.730 0.790 -3.988

(p-value ) 0.0000 0.0000 0.2950 0.4410 0.0060 0.0000 0.0000 0.0000 0.0000 0.0010
VIF 1.411 1.115 1.014 1.432 2.128 1.061 1.159 1.560 1.045

0.650 F_stat 55.18 (0.000)

SE.reg 3.23317 DW 1.735
SSRes 2655.166 # Obs 264

Coef. -27.827 2.520 0.154 0.360 -0.017 6.489 4.283 1.926 0.759 0.275
t-stat -13.355 19.877 10.411 0.961 -4.781 9.531 2.598 1.053 1.486 0.946

(p-value ) 0.0000 0.0000 0.0000 0.3370 0.0000 0.0000 0.0100 0.2930 0.1380 0.3450
VIF 1.822 1.222 1.117 1.393 2.041 2.037 1.536 1.473 1.105

0.638 F_stat 55.310 (0.000)

SE.reg 3.89757 DW 1.705
SSRes 4071.203 # Obs 278

Coef. -25.969 2.801 0.104 0.061 -0.025 7.560 0.730 -2.667 1.180 -0.487
t-stat -13.513 21.196 2.683 0.270 -6.375 12.624 4.195 -1.926 2.376 -2.083

(p-value ) 0.0000 0.0000 0.0080 0.7880 0.0000 0.0000 0.0000 0.0550 0.0180 0.0380
VIF 2.303 1.584 1.123 1.351 2.219 1.29 1.183 1.431 1.042

0.786 F_stat 98.289 (0.000)

SE.reg 2.97518 DW 1.839
SSRes 2027.0337 # Obs 239

1995

1996

1994

1997

2R

2R

2R

2R

�
>�� ��=� � � � � �

<N� L�-�����	�� ����2� M
� L�M��
��� ��� D�����	2� B�� &� D�������� ��� M�����2� J���� &��!�	����2� /�� &� /
������ ���������2� AF� L� A���������� ���
���������������������	��
����
������������� '�;'7;�
!2�D��L�D�����������	�
���������������	������S�
����������	����� '�;'7H��
�����������������
M����		� ��J
����� �,--,!2�F��&�F���������������	�� 	������������ ��������� ���������������������
����2�<���L�<������������������	��
	������������
�����	���������	������������������������������
����2�GFV�L�4��
����������	������������S�
��5����0
��
	���$	��
���	��
����2�A>'���'�
L�>���������������������������������� QME ������UB>�������������������S�
������������!2�AAO��'�L�A�������U������������O�������2�<+���

>��������
�����<������+�����2�V�����'�L�>��������
����
������������������A����
���
������� �	���(!���������� 	��������2�T���'�L��1��������
��������0��'�
�

                                                           
9 Da designação anglo-saxónica: “Variance Inflation Factor”. 
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Coef. Correlação de Pearson 

Média 
0.241 

Máximo 
0.962 

Mínimo 
-0.937 

Frequência do sinal do coeficiente 

 
 
 
 

DESCONTOS 
SEMANAIS Positivo 

44441 
(39560) 

Negativo 
15244 

(11293) 

Total 
59685 

(50853) 

Nota: Os valores em parêntesis correspondem ao número de coeficientes de 
correlação de Pearson significativos para um nível de 5% (bilateral). 
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Coeficiente de autocorrelação de 1.ª ordem Média N Desv.Padrão Mediana Max. Min. 
Desconto semanal 0.918 346 0.0444 0.9285 0.989 0.751 

Variação do Desconto semanal -0.226 346 0.0704 -0.2295 -0.025 -0.402 
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Dos descontos semanais�

Por Tipologia do Fundo� Média� N� Desv.Padrão� Mediana� Max.� Min.�

FI-T (Obrigações de empresas)� 0.9242� 159� 0.0427� 0.9340� 0.989� 0.751�

FI-TE (Obrigações isentas de imposto)� 0.9008� 92� 0.0479� 0.9105� 0.964� 0.760�

GE (Acções nacionais)� 0.9324� 38� 0.0399� 0.9410� 0.988� 0.759�

GIE (Acções internacionais)� 0.9192� 52� 0.0398� 0.9240� 0.972� 0.754�

Da variação descontos semanais�

Por Tipologia do Fundo� Média� N� Desv.Padrão� Mediana� Max.� Min.�

FI-T (Obrigações de empresas)� -0.2247� 159� 0.0648� -0.2280� -0.085� -0.402�

FI-TE (Obrigações isentas de imposto)� -0.2058� 92� 0.0747� -0.2085� -0.025� -0.375�

GE (Acções nacionais)� -0.2494� 38� 0.0667� -0.2640� -0.049� -0.378�

GIE (Acções internacionais)� -0.2456� 52� 0.0727� -0.2530� -0.077� -0.386�
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Teste PP Descontos semanais Variação semanal dos descontos 
N.S.1 

N.º de fundos que  1% 5% 10% 1% 5% 10% 

Rejeitam H0 113  184 223 346 346 346 
Não Rejeitam H0 232 161 122 -  - - 

Total 346 346 346 346 346 346 

ET2 -6.451 1.183 5.376 18.601 18.601 18.601 
(p-value) (1.000) (0.1185) (0.0000) (0.0000) (0.0000) (0.0000) 
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  FI-T FI-TE GIE GE 

N.S.1 
1% 5% 10% 1% 5% 10% 1% 5% 10% 1% 5% 10% 

Rejeitam 54 79 96 32 60 72 16 27 34 9 14 16 

H0 (34%) (50%) (61%) (35%) (65%) (78%) (31%) (52%) (65%) (24%) (37%) (42%) 

Não Rejeitam 104 79 62 60 32 20 36 25 18 29 24 22 
H0 (66%) (50%) (39%) (65%) (35%) (22%) (69%) (48%) (35%) (76%) (63%) (58%) 

ET2 -3.978 0 2.705 -2.919 2.919 5.421 -2.774 0.277 2.219 3.244 1.622 0.973 
(p-value) (0.999) (0.500) (0.004) (0.998) (0.002) (0.000) (0.997) (0.391) (0.013) (0.999) (0.948) (0.835) 
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N.º de fundos que Parâmetros da EC 
normalizados 

Rejeita a 
co-integração Indica 1 EC1 Indica 2 EC 

vβ  0β  

Teste do rácio de 
verosimilhança 

(Likelihood Ratio), 
para um n.s. de 5% 

85 (25%) 137 (40%) 117 (35%) -1.607 
(5.4943) 2 

6.747 
(53.891) 2 

Notas: 1 Equação co-integrante; 2 Desvio padrão do parâmetro. 
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Teste t à média Teste Wilcoxon 
 Média Mediana 

t gl1 Signif.2 Z Signif. Assimp.3  

Var(Rp) 6.8014 (100%) 3.4387 15.377 345 0.000 -16.121a 0.000 
Var(Rv) 2.9314 (43%) 0.8378 9.11 345 0.000 -16.121 a 0.000 
Var(∆D) 5.7604 (85%) 3.2798 13.39 345 0.000 -16.121 a 0.000 

2*Cov(Rv,∆D) -1.8557 (-27%) -0.6346 -6.726 345 0.000 -15.563 b 0.000 

Log[Var(Rp)/ Var(Rv)] 1.4416  1.3625 35.369 345 0.000 -16.098 a 0.000 
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Intervalo de Confiança 
de 95% da Diferença 

Diferença 
entre as 
Médias 

Desvio 
padrão 

Média  
do erro 
padrão Lower Upper 

t gl1 Signif.2 

Var(Rp) 0.8605 12.3324 1.8183 -2.8018 4.5228 0.473 45 0.638 

Var(Rv) 1.1601 9.4870 1.3988 -1.6572 3.9774 0.829 45 0.411 

Var(∆D) 0.1734 7.7150 1.1375 -2.1176 2.4645 0.152 45 0.879 

2*Cov(Rv,∆D) -0.7399 5.4290 0.8005 -2.3521 0.8724 -0.924 45 0.360 

Log[Var(Rp)/ Var(Rv)] -0.0576 0.8713 0.1285 -0.3164 0.2011 -0.448 45 0.656 
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Teste t à média Teste Wilcoxon 
 Média Mediana 

t gl1 Signif.2 Z Signif. Assimp.3  

Var(Rp) 6.584 (100%) 4.086 6.016 45 0.000 -5.905a 0.000 
Var(Rv) 3.101 (47%) 1.627 4.117 45 0.000 -5.905a 0.000 
Var(∆D) 5.189 (79%) 3.430 6.969 45 0.000 -5.905a 0.000 

2*Cov(Rv,∆D) -1.798 (-27%) -1.016 -4.540 45 0.000 -5.763b 0.000 

Log[Var(Rp)/ Var(Rv)] 1.142  1.117 10.952 45 0.000 0.000a 0.000 
�����=���)������������
	
�����������2���)������������
	
�����������'�
7M��������	��������2�,�A������
S�
����������
�����2�;�A������
S�
����������&��
���������
�����'�
(���=�0
�1,�2�L�����S�
�������������	������ �������	������������������2�0
�1,�2�������S�
�������������	������ �������	����G3I���������2��
0
�16-2�L�����S�
���������������������	��������
�����2����1,���6-2�L�
�����S�
��������������������������	��������
�����������������	������
������	����G3I���������'�
�

�/�������������������������������������%������������������������������������
�������

�������
������� 
�����������  ���� ����� ������ ��� ���������� ��� ���	����� �� 
��&����� ��	�� ���� ����

�������	��������������������������������
S�
����
����������?K����7-K!���� ������������������
�����

���  ��� �� 
������������� ��� ����S�
��� ������ ������ ��� ������� ������ ���� ����	
����� ��� ���

������������	������J���	��H'78!'�

���������	 �
���������A���������������������*��������������������������������������������������
����-���  

�����=�7M��������	��������2�,�A������
S�
����������
�����'�
(���=�0
�1,�2�L�����S�
�������������	������ �������	������������������2�0
�1,�2�������S�
�������������	������ �������	����G3I���������2��
0
�16-2�L�����S�
���������������������	��������
�����2����1,���6-2�L�
�����S�
��������������������������	��������
�����������������	������
������	����G3I���������'�

�

(�� ����	������ ���
������ ����
���� �������	������ ��� �#
����� ��� ������ ���� �������

��

����������������
����'�>�������������	
���������������������������������������'�#'������

3��������788:!��/������,---!����/�N���/�����
���<�������,--,!'�V�
�����	�����������	�������

%� �� �	�����������������������S�
������ ��������� �������	!� �������
������ ������ 
���������



Capítulo IV – Descrição da Amostra e Análise dos Resultados. 
 

 142


������ ����������� ���� ��������� ��� ������� ����S��
��'���� ��������� %� ��� �����
��� ��� ������

�����	
������������������������
������ ���
��������	���� ���������������������������	�����'��

������ ��������� ���	�
����� �� ������	����� 
������������ �� �������	������ �����	� �� ��

��������� �����	� ���� ���
�����7,�� ������
��������  ��� �� ���
�������� ��� ����S�
��� ���

�������	������ �����	� ��� G3I� ��
�� "� �������	������ �����	� ��� ������ �������� ����� .;K��

�� ��������������������S�
��������������������	�������
������������� ���	� 
��������������


�����S�
��� ������ �� �������	������ �����	� ��� G3I� �� �� ��������� �����	� ��� ���
����!� �� ����

J���	��H',-'�U������	����������"��%����� ������	����������������"�	�"�������������
�������� ���

��
��&�������� �����	��������������
����������������S�
��������������	��������������������G3I�

%���	��%������������
���������������
��
	��0�������������'�

������������
�)�
�������������4���D�
����������������������������������������������

Teste t à média Teste Wilcoxon Rendibilidade mensal na 
amostra de fundos mais 

antigos 
Média  Mediana 

t gl1 Signif.2 Z Signif. Assimp.3  

Var(Rp) 1.319 100% 0.743 4.686 45 0.000 -5.905 a 0.000 
Var(Rv) 0.832 63% 0.241 3.352 45 0.002 -5.841 a 0.000 
Var(∆D) 0.728 55% 0.542 7.182 45 0.000 -5.841 a 0.000 
2*Cov(Rv,∆D) -0.152 -12% -0.053 -3.23 45 0.002 -4.047 b 0.000 
Log[Var(Rp)/ Var(Rv)] 0.947  0.864 8.849 45 0.000 -5.83 a 0.000 
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Painel A: tititi uRVRP ,,, ++++++++==== βα  com tititi euu ,,, . ++++==== ρ  (3.35) 

Coeficiente αααα    ββββ    2R  ρρρρ    
Média 0.091 0.564 15.2% -0.211 
Mediana 0.082 0.579 8.7% -0.214 
Máximo 0.204 1.032 48.2% -0.078 
Mínimo 0.018 0.148 0.0% -0.328 
NF1 3 43 43 44 

Painel B: �������� $�7%.�%&,%� ,43210, εβββββ +++++=  (3.36) 

Coeficiente ββββ0 ββββ1 ββββ2 ββββ3 ββββ4 2R     
Média -0.061 0.201 0.138 0.214 -0.151 2.94% 
Mediana -0.057 0.162 0.094 0.203 -0.155 2.13% 
Máximo 0.012 0.569 0.514 0.610 0.211 9.54% 
Mínimo -0.227 -0.013 -0.048 -0.009 -0.702 -0.96% 
NF1 0 40 18 29 1 40 

1Número de fundos com coeficiente estatisticamente significativo a 5% 
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Observações Incluídas: 432     
Pressuposto de teste: Não existe tendência determinística nos dados 
Séries: MEAND FFLOW      
Intervalo de desfasamento: 1 a 2 

 Likelihood Valor Critico Valor Critico  Nº. de EC(s) 
Valor Próprio Ratio 5 %  1 %  Admitidas 

0.145076 74.75708 19.96 24.6       nenhuma ** 
0.016174 7.044288 9.24 12.97    Pelo menos 1 

 *(**) Representa a rejeição da hipótese para um nível de significância de 5% (1%)  
 O teste L.R. indica 1 equação(ões) co-integrante(s) para um nível de significância de 5%  
       
 Coeficientes Co-integrados Normalizados: 1 Equação Co-integrante  

 MEAND  FFLOW  C  
 1  613.64  -405.90  

  (-938.243)  (-625.383)  
 Log likelihood 492.6312     
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Observações Incluídas: 432   
Observações excluídas: 56 após ajustamentos  
Erro Padrão e estatística t em parênteses 

Eq Co-integrante:  CointEq1   
 MEAND(-1) FFLOW(-1)  
 1 6.429012  

  -1.47215  
  (-4.36709)  
 Correcção do Erro: D(MEAND) D(FFLOW) 

CointEq1 
-0.01897 
-0.00789 

(-2.40504) 

-0.00159 
-0.00064 

(-2.49060) 

D(MEAND(-1)) 
0.051852 
-0.04802 

(-1.07981) 

0.000792 
-0.00388 

(-0.20402) 

D(MEAND(-2)) 
-0.07493 
-0.04769 

(-1.57127) 

0.00174 
-0.00385 
(-0.4515) 

D(FFLOW(-1)) 
1.281036 
-0.59615 

(-2.14884) 

-0.00337 
-0.04817 

(-0.06995) 

D(FFLOW(-2)) 
0.118744 
-0.59934 

(-0.19812) 

-0.00302 
-0.04843 

(-0.06231) 

R-quadrado 
R-quadrado Ajust. 
Soma Quadrado Resíduos 
Erro Padrão da equação 
Estatística F 
Log likelihood 
Akaike AIC 
Schwarz SC 
Média dependente 
Desvio Padrão dependente 

0.032204 
0.023138 
106.9939 
0.500571 
3.552179 

-311.52 
1.465371 
1.512459 
-0.02177 
0.506464 

0.013714 
0.004475 
0.698537 
0.040446 
1.484325 
775.2922 
-3.56617 
-3.51908 

-0.0011 
0.040537 

 Determinant Residual Covariance 

 Log Likelihood 

 Akaike Information Criteria 

 Schwarz Criteria 

0.000399 

464.4437 
-2.09465 

-1.98164 
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Painel A: Teste de co-integração – metodologia de Johansen 

Observações Incluídas: 643     

Pressuposto de teste: Não existe tendência determinística nos dados   

Séries: MEAND BWOSI      

Intervalo de desfasamento: 1 a  4      
 Likelihood Valor Critico Valor Critico  Nº. de EC(s) 
Valor Próprio Ratio 5 %  1 %  Admitidas 

0.02586 24.71089 19.96 24.6       Nenhuma ** 
0.012156 7.863974 9.24 12.97    Pelo menos 1 

 *(**) Representa a rejeição da hipótese para um nível de significância de 5% (1%)  
 O teste L.R. indica 1 equação(ões) co-integrante(s) para um nível de significância de 5%  
 

 Coeficientes Co-integrados Normalizados: 1 Equação Co-integrante  
 MEAND BWOSI C    
 1 10.18155 4.599567    

  -5.19763 -1.49896    
  

 Log likelihood -197.077 
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 Erro Padrão e estatística t em parênteses 

Eq Co-integrante: CointEq1  

 MEAND(-1) BWOSI(-1) C  

 1 10.18155 4.599567  

  -5.19763 -1.49896  

  (-1.95888) (-3.0685)  
Correcção do Erro: D(MEAND) D(BWOSI) 

CointEq1 
-0.01321 
-0.00441 

(-2.99192) 

-0.00316 
-0.00113 

(-2.80202) 

D(MEAND(-1)) 
0.067129 
-0.0394 

(-1.70385) 

-0.01162 
-0.01006 

(-1.15474) 

D(MEAND(-2)) 
-0.03842 
-0.03945 

(-0.97401) 

0.009486 
-0.01008 

(-0.94155) 

D(MEAND(-3)) 
-0.04409 
-0.03944 

(-1.11777) 

-0.00565 
-0.01007 

(-0.56115) 

D(MEAND(-4)) 
-0.01227 
-0.03934 

(-0.31195) 

0.009664 
-0.01005 

(-0.96183) 

D(BWOSI(-1)) 
0.248563 
-0.15312 
(-1.6233) 

0.020157 
-0.03911 
(-0.5154) 

D(BWOSI(-2)) 
0.233326 
-0.15334 
(-1.5216) 

0.017522 
-0.03917 

(-0.44736) 

D(BWOSI(-3)) 
0.343355 
-0.15354 

(-2.23619) 

0.020363 
-0.03922 

(-0.51922) 

D(BWOSI(-4)) 
0.25211 
-0.15403 

(-1.63671) 

-0.18216 
-0.03934 

(-4.62998) 
R-quadrado 0.033711 0.057626 
R-quadrado Ajust. 0.021518 0.045735 
Soma Quadrado Resíduos 200.2588 13.06477 
Erro Padrão da equação 0.562019 0.143551 
Estatística F 2.764805 4.846142 
Log likelihood -537.337 340.259 
Akaike AIC 1.699337 -1.03036 
Schwarz SC 1.761849 -0.96784 
Média dependente -0.01019 0.000171 
Desvio Padrão dependente 0.568165 0.146951 

 Determinant Residual Covariance 0.006328 

 Log Likelihood -197.077 

 Akaike Information Criteria 0.678311 

 Schwarz Criteria 0.824172 
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 Número de  Número de  
Categoria Fundos por Fundos  

 Categoria  Endividados  

Municipal Single State 126 116 
Municipal National 97 58 
Non-US Equity 82 3 
Corporate - High Yield 33 24 
Global Income 30 15 
Growth & Income 27 9 
General Mortgage 26 21 
Growth - Domestic 23 5 
Muti-Sector Bond 13 1 
General Bd - Investment Grade 12 2 
Equity Income 8 5 
Government Bond 8 3 
Emerging Market Income 7 4 
Global Equity 7 3 
Emerging Market Equity 6 0 
Municipal - High Yield 5 1 
Corporate - Investment Grade 4 1 
Loan Participation 4 4 
Sector - Financial Services 4 1 
Sector - Health/Biotechnology 3 0 
Sector - Utilities 3 2 
Sector - Precious Metals 3 1 
Sector - Energy/Natural Res. 2 0 

Fundos por fonte de financiamento 
Fonte de financiamento Nº de Fundos  

Papel comercial (Commercial paper) 3 
Empréstimos (Loans) 32 
Dívidas a Terceiros (Notes payable) 10 
Acções preferenciais (Preferred stock) 214 
Reverse repos 32 
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De acções, equity ou stock funds (de rendimento variável) - Investem 
maioritariamente em acções e outros títulos que representem partes de 
capital de uma sociedade. 

Quanto à composição 
da carteira 

De obrigações ou bond funds (de rendimento fixo) - Investem 
maioritariamente em títulos de rendimento fixo como é o caso das 
obrigações (de sociedades ou outras organizações).Pode-se ainda 
considerar um tipo particular de fundos de obrigações, que existem nos 
E.U.A., que se especializaram em obrigações emitidas por entidades 
regionais (governos regionais, câmaras municipais, agências, etc.), 
cujos títulos são geralmente isentos de imposto sobre o rendimento 
(estadual), os quais se designam por “Municipal Bond Funds”. 

  
  

Diversificados - Investem em activos sem se concentrarem demasiado 
em determinada categoria ou sector de actividade. Quanto ao grau de 

diversificação Especializados - Concentram o seu investimento num grupo específico 
de activos, sector de actividade, “tema” ou de filosofia de investimento1. 

  
  

Nacionais ou domésticos - Aplicam todo o seu património em activos 
apenas transaccionados no mercado interno. 
 

Globais ou “Global Funds” - Quando investem em 
acções do próprio país e outros países. 
 
Regionais ou “Regional funds” - Quando a 
totalidade dos activos que compõem a carteira do 
fundo são transaccionados em diversos países que 
formam uma região ou um mercado (v.g.: mercado 
asiático, a região do mercosul, mercados 
emergentes, países latino-americanos, a Europa, 
etc.). 
 

Quanto ao espaço 
de actuação 

Internacionais 

“Country Funds” ou de país único - Quando se 
“especializam” - em activos de um único país.  

  
 �  

Sectoriais - Concentram as suas aplicações em activos do mesmo sector 
de actividade (v.g.: sector bancário e financeiro, das telecomunicações, da 
tecnologia de ponta, dos média, dos recursos naturais ou sector da 
saúde). 
 
Temáticos - Formam a sua carteira com activos que obedecem à mesma 
filosofia de investimento ou “tema” (por exemplo em activos de elevado 
rendimento, de elevada capitalização, ecológicos, de desenvolvimento, 
etc.). 
 

Quanto à política 
de investimento 

Globais - Investem num conjunto alargado de activos, de diversas regiões 
nacionais ou não, com objectivos genéricos de rendibilidade, risco e 
liquidez. 
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TICKER Nome do fundo 
Data 

colocação 
no mercado 

Data de 
conversão 

ou 
liquidação 

#Obs. 

AAF American Govt Income Portfolio 22-Set-88 28-Ago-98 470 

AAT All-American Term Trust 19-Fev-93   301 

ACG ACM Government Income Fund 28-Ago-87   592 

ADX Adams Express Company 1-Out-29   651 

AEF Alliance Global Environment Fund 1-Mai-90 6-Out-97 336 

AF Argentina Fund 22-Out-91   375 

AGF American Govt Income Fund 21-Abr-88 28-Ago-98 491 

AGT American Govt Term Trust 19-Jan-89   335 

ALM Allmerica Securities Trust 28-Fev-73   651 

AMF ACM Managed Income Fund 3-Out-88   531 

AOF ACM Government Opportunity Fund 26-Ago-88   540 

APB Asia Pacific Fund 30-Abr-87   610 

APX Apex Municipal Fund 25-Jul-89   492 

ASA ASA Limited 1-Set-58   651 

ASG Liberty All-Star Growth Fund 6-Mar-86   649 

ASP American Strat Inc Portfolio 14-Set-91   366 

AWG Alliance World Dollar Govt Fund 2-Nov-92   318 

AXT American Municipal Term Trust 20-Mar-91   405 

BAT BlackRock Advantage Term Trust 20-Abr-90   453 

BBT BlackRock 1998 Term Trust 23-Abr-91   375 

BCV Bancroft Convertible Fund 4-Out-71   651 

BEM Bergstrom Capital Corporation 25-Abr-68   651 

BFC BlackRock CA Ins Muni 2008 Tm Tr 28-Set-92   322 

BGT BlackRock Strategic Term Trust 20-Dez-90   418 

BKF Baker Fentress & Company 1-Jan-71   651 

BKN BlackRock Investment Qual Muni Tr 18-Fev-93   305 

BKT BlackRock Income Trust 29-Jul-88   544 

BLK BlackRock 2001 Term Trust 20-Ago-92   327 

BLN BlackRock NY Ins Muni 2008 Tm Tr 28-Set-92   322 

BLU Blue Chip Value Fund 2-Abr-87   610 

BMN BlackRock Muni Target Tm Tr 20-Set-91   375 

BMT BlackRock Ins Muni Tm Tr 21-Fev-92   353 

BNA BlackRock North American Gov Inc Tr 27-Dez-91   366 

BNN BlackRock 1999 Term Trust 17-Dez-92   314 

BQT BlackRock Investment Quality Tm Tr 23-Abr-92   349 

BRF BlackRock FL Ins Muni 2008 Tm Tr 28-Set-92   422 

BRM BlackRock Ins Muni 2008 Tm Tr 18-Set-92   422 

BSP American Strat Inc Portfolio II 23-Jul-92   336 

BTT BlackRock Target Term Trust 17-Nov-88   522 

BXT American Municipal Term Trust II 19-Set-91   379 

BZF Brazil Fund 8-Abr-88   557 

BZL Brazilian Equity Fund 3-Abr-92   349 

CEE Central European Equity Fund 6-Mar-90   457 

CEF Central Fund of Canada 14-Set-83   651 

CET Central Securities 1-Out-29   651 

CH Chile Fund 26-Set-89   483 

CHN China Fund 10-Jul-92   336 

CIF Liberty-Colonial Interm High Inc 29-Jul-88   544 
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TICKER Nome do fundo 
Data 

colocação 
no mercado 

Data de 
conversão 

ou 
liquidação 

#Obs. 

CIM CIM High Yield Securities 18-Nov-87   579 

CINS Circle Income Shares 31-Jul-73   340 

CLM Clemente Global Growth Fund 1-Jul-87   597 

CMK Liberty-Colonial InterMkt Inc Tr I 22-Set-89   483 

CMU Liberty-Colonial Muni Inc Trust 19-Mar-87   614 

CNN CNA Income Shares 15-Mai-73   651 

CNV Convertible Holdings - Cap 2-Ago-85 4-Ago-97 528 

CNVP Convertible Holdings - Inc 1-Ago-85   552 

CSP American Strat Inc Portfolio III 18-Mar-93   301 

CVF Castle Convertible Fund 1-Nov-71   651 

CVT TCW Convertible Securities Fund 26-Fev-87   618 

CXE Liberty-Colonial High Inc Muni Tr 16-Fev-89   514 

CXH Liberty-Colonial Invst Gr Muni Tr 26-Mai-89   501 

CXT American Municipal Term Trust III 19-Nov-92   318 

DCM Dreyfus CA Municipal Income 21-Out-88   531 

DDF Delaware Group Div & Inc Fd 19-Mar-93   301 

DIV John Hancock Patriot Select Div Tr 31-Jul-90   440 

DMF Dreyfus Municipal Income 24-Out-88   531 

DNM Dreyfus NY Municipal Income 21-Out-88   531 

DNP Duff & Phelps Utilities Income 28-Jan-87   622 

DSI Dreyfus Strategic Governments Inc 24-Jun-88   549 

DSM Dreyfus Strategic Muni Bond Fund 22-Nov-89   475 

DTF Duff & Phelps Utilities T-F Income 22-Nov-91   370 

DUC Duff & Phelps Utilities & Crp Bd Tr 22-Jan-93   309 

ECF Ellsworth Convertible Growth & Inc 30-Jun-86   651 

EF Europe Fund 3-Mai-90   449 

EIS Excelsior Income Shares 30-Mai-73   651 

EMD Emerging Markets Income Fund 30-Out-92   322 

EMF Templeton Emerging Markets Fd 26-Fev-87   618 

ETF Emerging Markets Telecommunications 17-Jun-92   340 

EWF European Warrant Fund 17-Jul-90   440 

FAX First Australia Prime Inc. 24-Abr-86   651 

FBF Credit Suisse Asset Mgmt Income 15-Abr-87   610 

FBI Credit Suisse Asset Mgmt Str Gl In 27-Abr-88   557 

FCO First Commonwealth Fund 29-Fev-92   356 

FF First Financial Fund 1-Mai-86   651 

FMI Franklin Multi-Income Trust 9-Out-89   479 

FOR Fortis Securities 27-Set-72   651 

FPF First Philippine Fund 15-Nov-89   475 

FPT Franklin Principal Maturity Trust 19-Jan-89 26-Jun-98 443 

FRF France Growth Fund 18-Mai-90   449 

FRG Dresdner RCM Europe Fund 5-Abr-90 3-Mai-99 422 

FT Franklin Universal Trust 23-Set-88   536 

FTD Fort Dearborn Inc. Secs. 31-Dez-72   651 

FUND Royce Focus Trust 10-Mar-88   557 

�
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TICKER Nome do fundo 
Data 

colocação 
no mercado 

Data de 
conversão 

ou 
liquidação 

#Obs. 

GAB Gabelli Equity Trust 14-Ago-86   651 

GAM General American Investors 30-Jan-27   651 

GCH Greater China Fund 15-Jul-92   336 

GER Germany Fund 18-Jul-86   651 

GF New Germany Fund 30-Jan-90   462 

GHS INVESCO Global Health Sciences Fd 20-Jan-92   362 

GIM Templeton Global Income Fd 24-Mar-88   562 

GMIP Gemini II Fund - Inc 15-Fev-85   503 

GRF NAIC Growth Fund 2-Jul-90   440 

GSF ACM Government Securities Fund 28-Jan-88   570 

GSP Growth Fund of Spain 14-Fev-90 11-Dez-98 406 

GTF AIM Eastern Europe Fund 29-Mar-90   457 

GVT Morg Stan D Witter Govt Inc Tr 29-Fev-88   562 

HAT Hatteras Income Securities 17-Abr-73   651 

HIF Salomon Brothers High Income Fund 22-Jan-93   309 

HIS CIGNA High Income Shares 10-Ago-88   540 

HQH H&Q Healthcare Investors 22-Abr-87   610 

HQL H&Q Life Sciences Investors 1-Mai-92   344 

HTB Hyperion 2002 Term Trust 23-Out-92   322 

HTO Hyperion 2005 Inv Gr Opp Tm Tr 19-Fev-93   305 

HTR Hyperion Total Return Fund 4-Ago-89   488 

HTT Hyperion 1999 Term Trust 18-Jun-92   340 

HYB New America High Income Fund 26-Fev-88   562 

HYI High Yield Income Fund 30-Out-87   583 

ICB Morg Stan D Witter Income Sec 6-Abr-73   651 

IF Indonesia Fund 1-Mar-90   457 

IFT Income Opportunities Fund 2000 21-Dez-92   314 

IIC Morg Stan D Witter CA Ins Mun Inc 23-Fev-93   305 

IIM Morg Stan D Witter Ins Mun Inc Tr 23-Fev-93   305 

IIS CIGNA Investment Securities 24-Jan-73   651 

IMB Morg Stan D Witter Ins Mun Bond 28-Fev-91   410 

IMF Smith Barney Disciplined Small Cap 23-Jan-90 23-Jun-97 334 

IMT Morg Stan D Witter Ins Mun Tr 21-Fev-92   357 

IOF Income Opportunities Fund 1999 21-Set-92   327 

IQI Morg Stan D Witter Qual Mun Inc Tr 22-Set-92   327 

IQT Morg Stan D Witter Qual Mun Inv Tr 27-Set-91   379 

IRL Irish Investment Fund 29-Mar-90   457 

ISL First Israel Fund 22-Out-92   322 

ITA Italy Fund 28-Fev-86   651 

JEQ Japan Equity Fund 24-Jul-92   336 

JFC Jardine Fleming China Region Fund 16-Jul-92   331 

JGF Jakarta Growth Fund 19-Abr-90   453 

JHI John Hancock Investors Trust 29-Jan-71   651 

JHS John Hancock Income Securities Tr 14-Fev-73   651 

JOF Japan OTC Equity Fund 14-Mar-90   457 

�
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TICKER Nome do fundo 
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colocação 
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Data de 
conversão 

ou 
liquidação 

#Obs. 

KBA Kleinwort Benson Australian Inc Fd 28-Nov-86   651 

KF Korea Fund 29-Ago-84   651 

KFVP Quest for Value Dual Purpose Fd-Inc 13-Fev-87   494 

KGT Kemper Intermediate Government Tr 21-Jul-88   544 

KHI Kemper High Income Trust 21-Abr-88   557 

KIF Korean Investment Fund 24-Fev-92   353 

KMM Kemper Multi-Market Income Trust 23-Jan-89   518 

KSM Kemper Strategic Municipal Inc Tr 22-Mar-89   510 

KTF Kemper Municipal Income Trust 20-Out-88   531 

LAM Latin America Investment Fund 25-Jul-90   440 

LAQ Latin America Equity Fund 1-Out-91   375 

LBF Scudder Global High Income Fund 31-Jul-92   336 

LDF Latin American Discovery Fund 16-Jun-92   340 

LEO Dreyfus Strategic Municipals 23-Set-87   588 

LND Lincoln National Income Fund 10-Nov-72   651 

LNV Lincoln National Convertible Secs 10-Abr-86   651 

LTT Liberty Term Trust 1999 3-Abr-92   349 

MCA MuniYield CA Insured Fund II 2-Nov-92   318 

MCR MFS Charter Income Trust 21-Jul-89   492 

MEF Emerging Mexico Fund 11-Out-90   421 

MEN MuniEnhanced Fund 2-Mar-89   510 

MFM MFS Municipal Income Trust 25-Nov-86   651 

MFT MuniYield FL Insured Fund 2-Nov-92   318 

MFV MFS Special Value Trust 24-Nov-89   475 

MGC Morgan Grenfell SMALLCap Fund 14-Mai-87   605 

MGF MFS Government Markets Income Trust 28-Mai-87   605 

MHF Municipal High Income Fund 28-Nov-88   527 

MHY Managed High Income Portfolio 26-Mar-93   301 

MIC MuniYield CA Insured Fund 29-Jun-92   340 

MIF MuniInsured Fund 27-Out-87   583 

MIN MFS Intermediate Income Trust 18-Mar-88   562 

MIY MuniYield MI Insured Fund 2-Nov-92   318 

MJI MuniYield NJ Insured Fund 2-Nov-92   318 

MMT MFS Multimarket Income Trust 12-Mar-87   614 

MNA Minnesota Municipal Term Trust 19-Set-91   379 

MNB Minnesota Municipal Term Trust II 10-Abr-92   349 

MNP Municipal Partners Fund 29-Jan-93   309 

MNY Taurus MuniNew York Holdings 1-Fev-90   391 

MPA MuniYield PA Fund 4-Nov-92   318 

MQT MuniYield Quality Fund II 31-Ago-92   331 

MQY MuniYield Quality Fund 29-Jun-92   340 

MSF Morgan Stanley Emerging Markets 25-Out-91   370 

MTS Montgomery Street Inc. Sec. 14-Fev-73   651 

MTU Managed Municipals Portfolio II 26-Set-92   322 

MUO Pioneer Interest Shares 3-Nov-71   651 

�
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TICKER Nome do fundo 
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colocação 
no mercado 

Data de 
conversão 

ou 
Liquidação 

#Obs. 

MVF MuniVest Fund 29-Set-88   536 

MVT MuniVest Fund II 31-Mar-93   301 

MXE Mexico Equity & Income Fund 14-Ago-90   436 

MXF Mexico Fund 11-Jun-81   651 

MYC MuniYield CA Fund 28-Fev-92   357 

MYD MuniYield Fund 16-Dez-91   366 

MYF MuniYield FL Fund 28-Fev-92   357 

MYI MuniYield Insured Fund 13-Abr-92   349 

MYJ MuniYield NJ Fund 18-Mai-92   344 

MYM MuniYield MI Fund 16-Mar-92   353 

MYN MuniYield NY Insured Fund 16-Mar-92   353 

MYT MuniYield NY Insured Fund II 29-Jun-92   340 

NAZ Nuveen AZ Premium Income Muni 19-Nov-92   318 

NCA Nuveen CA Municipal Value 7-Out-87   583 

NCL Nuveen Ins CA Premium Inc Muni Fd 2 18-Mar-93   301 

NCM Nuveen CA Municipal Income 20-Abr-88   553 

NCO Nuveen CA Muni Market Opportunity 17-Mai-90   449 

NCP Nuveen CA Performance Plus Muni 15-Nov-89   475 

NEF Scudder New Europe Fund 16-Fev-90   462 

NFL Nuveen Insured FL Premium Inc Muni 18-Dez-92   314 

NIF Nuveen Premier Insured Muni Income 19-Dez-91   366 

NIM Nuveen Select Maturities Muni 11-Set-92   327 

NIO Nuveen Insured Muni Opportunity 19-Set-91   379 

NMA Nuveen Municipal Advantage 19-Dez-89   470 

NMI Nuveen Municipal Income 20-Abr-88   553 

NMO Nuveen Municipal Market Opportunity 21-Mar-90   457 

NMP Nuveen MI Premium Income Muni 18-Dez-92   314 

NMT Nuveen MA Premium Income Muni 18-Mar-93   301 

NMY Nuveen MD Premium Income Muni 25-Mar-93   301 

NNF Nuveen Insured NY Premium Inc Muni 18-Dez-92   314 

NNJ Nuveen NJ Premium Income Muni 18-Dez-92   314 

NNM Nuveen NY Municipal Income 20-Abr-88   373 

NNP Nuveen NY Performance Plus Muni 15-Nov-89   475 

NNY Nuveen NY Municipal Value 7-Out-87   583 

NPC Nuveen Insured CA Premium Inc Muni 20-Nov-92   318 

NPF Nuveen Premier Muni Income 19-Dez-91   366 

NPI Nuveen Premium Income Municipal Fd 18-Jul-88   544 

NPM Nuveen Premium Income Muni Fd 2 24-Jul-92   336 

NPP Nuveen Performance Plus Muni 22-Jun-89   497 

NPT Nuveen Premium Income Muni Fd 4 19-Fev-93   305 

NPV Nuveen VA Premium Income Muni 18-Mar-93   301 

NPW Nuveen WA Premium Income Muni 18-Mar-93   301 

NPY Nuveen PA Premium Income Muni Fd 2 18-Mar-93   301 

�
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NQC Nuveen CA Investment Quality Muni 20-Nov-90   423 

NQF Nuveen FL Investment Quality Muni 21-Fev-91   410 

NQI Nuveen Insured Quality Muni 17-Dez-90   418 

NQJ Nuveen NJ Investment Quality Muni 21-Fev-91   410 

NQM Nuveen Investment Quality Muni 15-Jun-90   444 

NQN Nuveen NY Investment Quality Muni 20-Nov-90   423 

NQP Nuveen PA Investment Quality Muni 21-Fev-91   410 

NQS Nuveen Select Quality Muni 21-Mar-91   405 

NQU Nuveen Quality Income Muni 19-Jun-91   392 

NTX Nuveen TX Quality Income Muni 17-Out-91   375 

NUC Nuveen CA Quality Income Muni 20-Nov-91   370 

NUF Nuveen FL Quality Income Muni 17-Out-91   375 

NUM Nuveen MI Quality Income Muni 17-Out-91   375 

NUN Nuveen NY Quality Income Muni 20-Nov-91   370 

NUO Nuveen OH Quality Income Muni 17-Out-91   375 

NUV Nuveen Municipal Value 17-Jun-87   601 

NVC Nuveen CA Select Quality Muni 22-Mai-91   397 

NVN Nuveen NY Select Quality Muni 22-Mai-91   397 

NXC Nuveen Ins CA Sel T-F Inc Portfolio 15-Jun-92   340 

NXN Nuveen Ins NY Sel T-F Inc Portfolio 15-Jun-92   340 

NXP Nuveen Select T-F Inc Portfolio 19-Mar-92   353 

NXQ Nuveen Select T-F Inc Portfolio 2 21-Mai-92   344 

NXR Nuveen Select Tax-Free Income 3 24-Jul-92   336 

OIA Morg Stan D Witter Mun Inc Op 19-Set-88   536 

OIB Morg Stan D Witter Mun Inc Op II 22-Jun-89   497 

OIC Morg Stan D Witter Mun Inc Op III 30-Abr-90   453 

OIF American Opportunity Income Fund 25-Set-89 28-Ago-98 417 

OMB Oppenheimer World Bond Fund 23-Nov-88 20-Abr-98 438 

OMS Oppenheimer Multi-Sector Inc Trust 24-Mar-88   557 

OST Austria Fund 28-Set-89   483 

PAI Pacific American Income Shrs 22-Mar-73   651 

PCA Putnam CA Inv Grade Muni 27-Nov-92   318 

PCF Putnam High Inc Convertible & Bond 9-Jul-87   597 

PDF John Hancock Patriot Prem Div Fd I 21-Out-88   531 

PDI Putnam Dividend Income Fund 21-Set-89   483 

PDT John Hancock Patriot Prem Div Fd II 21-Dez-89   470 

PEO Petroleum and Resources Corp. 30-Jan-29   651 

PFD Preferred Income Fund 31-Jan-91   414 

PFM Preferred Income Management Fund 19-Fev-93   305 

PFO Preferred Income Opportunity Fund 13-Fev-92   357 

PGD John Hancock Patriot Global Div Fd 24-Jul-92   336 

PGF Portugal Fund 1-Nov-89   475 

PGM Putnam Investment Grade Muni Tr 26-Out-89   479 

PGT Putnam Intermediate Gov Inc Tr 24-Jun-88   476 

�
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PHF Pacholder Fund 23-Nov-88   527 

PHY Prospect Street High Inc Portfolio 5-Dez-88   522 

PIA Morg Stan D Witter Mun Prem Inc Tr 1-Fev-89   512 

PIM Putnam Master Intermediate Inc Tr 29-Abr-88   557 

PMG Putnam Investment Grade Muni Tr II 27-Nov-92   318 

PMH Putnam Tax-Free Health Care Fund 29-Jun-92   340 

PMM Putnam Managed Muni Inc Tr 24-Fev-89   514 

PMN Putnam NY Inv Gr Muni Tr 27-Nov-92   318 

PMT Putnam Master Income Trust 28-Dez-87   575 

PPM Investment Grade Municipal Income 6-Nov-92   318 

PPR Pilgrim Prime Rate Trust 12-Mai-88   353 

PPT Putnam Premier Income Trust 26-Fev-88   566 

PYM Putnam High Yield Municipal Trust 25-Mai-89   501 

ROC ROC Taiwan Fund 18-Mai-89   501 

SAF Scudder New Asia Fund 18-Jun-87   601 

SBF Salomon Brothers Fund 24-Set-29   646 

SBI Smith Barney Intermediate Muni 27-Fev-92   353 

SBT Smith Barney Municipal Fund 30-Jul-92   331 

SEL Seligman Select Municipal Fund 15-Fev-90   462 

SGF Singapore Fund 31-Jul-90   440 

SGL Strategic Global Income Fund 31-Jan-92   362 

SI ACM Government Spectrum Fund 27-Mai-88   553 

SNF Spain Fund 28-Jun-88   544 

SOR Source Capital 24-Out-68   651 

SQF Seligman Quality Municipal Fund 25-Nov-91   370 

STBF Southeastern Thrift and Bank Fund 30-Ago-89   488 

SWZ Swiss Helvetia Fund 27-Ago-87   592 

TAI Transamerica Income Shares 28-Fev-78   651 

TC Thai Capital Fund 30-Mai-90   449 

TFA Morg Stan D Witter Mun Inc Tr 29-Set-87   588 

TFB Morg Stan D Witter Mun Inc Tr II 1-Jun-88   549 

TFC Morg Stan D Witter Mun Inc Tr III 5-Out-89   479 

TGG Templeton Global Gov Income Trust 30-Nov-88   522 

TKF Turkish Investment Fund 5-Dez-89   470 

TRM TCW/DW Term Trust 2002 20-Nov-92   318 

TTR 2002 Target Term Trust 31-Dez-92   314 

TY Tri-Continental Corporation 31-Dez-29   651 

UIF USLIFE Income Fund 7-Dez-72   651 

UKM United Kingdom Fund 13-Ago-87   585 

USA Liberty All-Star Equity Fund 24-Out-86   651 

VAP Van Kampen Adv PA Muni 18-Set-92   322 

VAZ Voyageur AZ Municipal Income Fund 19-Fev-93   305 

VBF Van Kampen Bond 9-Jul-70   651 

VES Vestaur Securities 30-Nov-72   651 

VFM Van Kampen FL Qual Muni 27-Nov-91   370 

VGM Van Kampen Trust for Inv Muni 19-Fev-92   357 
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VIC Van Kampen Trust for Inv CA Muni 27-Mar-92   349 

VIG Van Kampen Invmt Grade Muni 30-Nov-89   323 

VIM Van Kampen Trust for Ins Muni 19-Fev-92   357 

VIN Van Kampen Income Trust 21-Abr-88   557 

VIT Van Kampen High Income Trust 26-Jan-89   518 

VKA Van Kampen Adv Muni Inc 14-Out-92   322 

VKC Van Kampen CA Muni 1-Nov-88   527 

VKI Van Kampen Muni Trust 27-Set-91   370 

VKS Van Kampen Strat Sect Muni 22-Jan-93   309 

VLT Van Kampen High Income Trust II 28-Abr-89   505 

VMM Voyageur MN Muni Inc Fund II 19-Fev-93   305 

VMN Voyageur MN Municipal Income Fund 23-Abr-92   349 

VMO Van Kampen Muni Opp 24-Abr-92   349 

VMT Van Kampen Muni Income 26-Ago-88   540 

VNM Van Kampen NY Qual Muni 31-Ago-91   383 

VOQ Van Kampen OH Qual Muni 27-Set-91   371 

VPQ Van Kampen PA Qual Muni 27-Set-91   372 

VQC Van Kampen CA Qual Muni 27-Nov-91   370 

VTF Van Kampen Trust for Inv FL Muni 27-Mar-92   349 

VTJ Van Kampen Trust for Inv NJ Muni 27-Mar-92   349 

VTN Van Kampen Trust for Inv NY Muni 27-Mar-92   349 

VTP Van Kampen Trust for Inv PA Muni 27-Mar-92   349 

XTX New York Tax-Exempt Income Fund 22-Out-87   566 

YLD Morg Stan D Witter Hi Inc Adv 29-Out-87   583 

YLH Morg Stan D Witter Hi Inc Adv III 28-Fev-89   514 

YLT Morg Stan D Witter Hi Inc Adv II 30-Set-88   531 

ZF Zweig Fund 3-Out-86   651 

ZIF Zenix Income Fund 27-Abr-88   556 

ZSEV Z-Seven Fund 29-Dez-83   651 

ZTR Zweig Total Return Fund 22-Set-88   531 
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Tipo fundos Var. Explicat. C0 Dy Gc Mf Turn Ar SI Cr Id Dim

F.
 A

cç
õe

s 
N

ac
io

na
is Coef. -70.468 2.279 0.372 4.675 -0.020 - -0.753 1.716 0.544 4.638

t-stat -6.711 8.571 4.739 1.483 -0.973 - -0.343 1.879 0.478 7.036

(p-value ) 0.000 0.000 0.000 0.155 0.344 - 0.736 0.077 0.638 0.000
VIF 3.736 2.635 2.553 1.986 - 1.822 1.877 1.849 1.128

0.867 F-stat 22.13
SE.reg 5.317 DW 1.566
SSRes 508.95 # Obs 27F.

 A
cç

õe
s 

N
ac

io
na

is

0.0000

F.
 A

cç
õe

s 
In

te
rn

ac
. Coef. 15.945 0.716 0.191 3.855 -0.020 - -1.406 2.037 1.776 -4.730

t-stat 1.233 2.524 2.778 1.906 -0.953 - -0.835 9.789 0.727 -6.281
(p-value ) 0.229 0.018 0.010 0.068 0.350 - 0.412 0.000 0.474 0.000

VIF 2.337 1.940 1.408 1.602 - 3.440 1.410 1.974 1.683
0.860 F-stat 26.32

SE.reg 6.965 DW 1.564

SSRes 1212.62 # Obs 34

F.
 O

br
ig

aç
õe

s 
su

j.I
m

p.

F.
 A

cç
õe

s 
In

te
rn

ac
.

0.0000

Coef. -42.567 2.950 0.388 -0.234 -0.005 - -3.146 -1.347 2.050 0.573
t-stat -5.268 14.308 3.184 -0.100 -1.056 - -3.080 -2.722 2.291 1.136

(p-value ) 0.000 0.000 0.002 0.920 0.294 - 0.003 0.008 0.024 0.259
VIF 1.989 1.486 1.314 1.139 - 1.109 1.725 1.252 1.254

0.737 F-stat 35.00

SE.reg 8.025 DW 1.837

SSRes 5732.16 # Obs 98

0.0000

F.
 M

un
ib

on
d

F.
 O

br
ig

aç
õe

s 
su

j.I
m

p.

Coef. -30.832 4.305 0.045 -0.414 -0.052 4.547 -5.580 -3.160 3.579 -1.491
t-stat -7.932 13.438 0.122 -0.419 -8.176 5.173 -10.204 -1.704 4.245 -10.203

(p-value ) 0.0000 0.000 0.903 0.676 0.000 0.000 0.000 0.092 0.000 0.000
VIF 1.905 1.746 1.164 1.895 1.049 1.305 2.491 2.325 1.312

0.906 F-stat 106.12

SE.reg 2.229 DW 1.907
SSRes 442.16 # Obs 99

F.
 M

un
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on
d

0.0000
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Tipo fundos Var. Explicat. C0 Dy Gc Dg Turn Ar SI Cr Id Dim

A
cç

õe
s 

N
ac

io
na

is

Coef. -53.518 2.294 0.605 0.056 -0.022 - 1.221 1.843 -1.444 4.056

t-stat -5.979 7.032 1.655 0.039 -0.923 - 0.490 3.515 -1.217 5.443
(p-value ) 0.000 0.000 0.114 0.969 0.367 - 0.630 0.002 0.238 0.000

VIF 3.907 14.188 9.528 2.674 - 3.031 2.189 2.799 1.187
0.828 F-stat 17.26

SE.reg 6.220 DW 1.523
SSRes 735.12 # Obs 28A

cç
õe

s 
N

ac
io

na
is

0.0000

A
cç

õe
s 

In
te

rn
ac

io
na

is Coef. -59.773 1.150 0.013 7.844 0.000 - 5.366 1.331 8.346 -1.114
t-stat -3.548 3.088 0.640 3.785 0.991 - 2.904 4.569 2.460 -0.884

(p-value ) 0.001 0.004 0.526 0.001 0.991 - 0.007 0.000 0.019 0.383
VIF 1.836 3.427 1.922 3.217 - 4.217 1.372 1.873 2.559

0.834 F-stat 26.17

SE.reg 10.948 DW 1.232

SSRes 3835.28 # Obs 41

F.
 O

br
ig

aç
õe

s 
su

j.I
m

p.

A
cç

õe
s 

In
te

rn
ac

io
na

is

0.0000

Coef. -65.188 3.416 0.502 1.252 0.000 - -2.478 -2.601 4.126 1.158
t-stat -8.171 17.816 4.778 2.685 -0.009 - -2.848 -5.015 4.528 2.634

(p-value ) 0.000 0.000 0.000 0.009 0.993 - 0.006 0.000 0.000 0.010
VIF 2.309 1.565 1.564 1.152 - 1.132 2.129 1.772 1.275

0.817 F-stat 35.00

SE.reg 6.722 DW 1.765

SSRes 3705.10 # Obs 98

0.0000
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ig

aç
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su
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m

p.

M
un
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d

Coef. -30.397 4.230 -1.676 -2.282 -0.020 3.672 -5.571 -6.087 4.144 -1.455
t-stat -7.089 13.506 -4.635 -6.124 -2.967 3.895 -9.653 -3.226 4.474 -8.936

(p-value ) 0.0000 0.000 0.000 0.000 0.004 0.000 0.000 0.002 0.000 0.000
VIF 1.659 1.648 1.262 1.682 1.040 1.250 2.385 2.275 1.398

0.891 F-stat 95.79

SE.reg 2.401 DW 1.632
SSRes 547.59 # Obs 105

M
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Valor crítico para o n.s. de   
FUNDO 

 
Estatística 1% 5% 10% 

AAF -2,66433 -2,5701 -1,9402 -1,616 

AAT -0,47028 -2,5726 -1,9407 -1,6162 

ACG -3,41141 -2,5692 -1,94 -1,6159 

ADX -0,61808 -2,5689 -1,9399 -1,6159 

AEF -0,71603 -2,5721 -1,9406 -1,6162 

AF -1,813 -2,5712 -1,9404 -1,6161 

AGF -2,70673 -2,5699 -1,9401 -1,616 

AGT -2,13967 -2,5719 -1,9405 -1,6162 

ALM -2,31287 -2,5689 -1,9399 -1,6159 

AMF -1,43896 -2,5697 -1,9401 -1,616 

AOF -2,33763 -2,5696 -1,9401 -1,6159 

APB -3,05731 -2,5692 -1,94 -1,6159 

APX -2,53449 -2,5699 -1,9401 -1,616 

ASA -3,16392 -2,5689 -1,9399 -1,6159 

ASG -1,47933 -2,5689 -1,9399 -1,6159 

ASP -1,85753 -2,5712 -1,9404 -1,6161 

AWG -0,99142 -2,5722 -1,9406 -1,6162 

AXT -1,91733 -2,5708 -1,9403 -1,6161 

BAT -0,89979 -2,5702 -1,9402 -1,616 

BBT -1,87402 -2,5712 -1,9404 -1,6161 

BCV -0,9664 -2,5689 -1,9399 -1,6159 

BEM -2,29711 -2,5688 -1,9399 -1,6159 

BFC -0,91179 -2,572 -1,9405 -1,6162 

BGT -1,22548 -2,5706 -1,9403 -1,616 

BKF -0,82263 -2,5688 -1,9399 -1,6159 

BKN -0,91235 -2,5724 -1,9406 -1,6162 

BKT -1,52302 -2,5694 -1,94 -1,6159 

BLK -0,89368 -2,5719 -1,9405 -1,6162 

BLN -1,23543 -2,572 -1,9405 -1,6162 

BLU -2,92048 -2,5691 -1,94 -1,6159 

BMN -2,11495 -2,5712 -1,9404 -1,6161 

BMT -1,87277 -2,5715 -1,9405 -1,6161 

BNA -0,91901 -2,5712 -1,9404 -1,6161 

BNN -1,54747 -2,5722 -1,9406 -1,6162 

BQT -0,73297 -2,5715 -1,9404 -1,6161 

BRF -2,31803 -2,572 -1,9405 -1,6162 

BRM -0,99577 -2,572 -1,9405 -1,6162 

BSP -0,98559 -2,5717 -1,9405 -1,6161 

BTT -1,43701 -2,5696 -1,9401 -1,616 

BXT -1,4965 -2,5711 -1,9404 -1,6161 

BZF -2,32024 -2,5694 -1,94 -1,6159 

BZL -2,99201 -2,5715 -1,9404 -1,6161 

CEE -0,93453 -2,5701 -1,9402 -1,616 

CEF -4,49594 -2,5688 -1,9399 -1,6159 

CET -1,24513 -2,5689 -1,9399 -1,6159 

CH -1,59014 -2,5699 -1,9401 -1,616 

CIM -3,42007 -2,5693 -1,94 -1,6159 

CINS -1,70298 -2,5717 -1,9405 -1,6161 
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Valor crítico para o n.s. de   
FUNDO 

 
Estatística 1% 5% 10% 

CHN -1,92232 -2,5717 -1,9405 -1,6161 

CIF -5,61524 -2,5694 -1,94 -1,6159 

CLM -1,37798 -2,5691 -1,94 -1,6159 

CMK -2,66401 -2,5699 -1,9401 -1,616 

CMU -3,32711 -2,569 -1,9399 -1,6159 

CNN -2,32243 -2,5689 -1,9399 -1,6159 

CNV -1,19627 -2,5696 -1,9401 -1,6159 

GAB -2,64392 -2,5688 -1,9399 -1,6159 

GAM -0,88791 -2,5688 -1,9399 -1,6159 

GCH -1,55258 -2,5717 -1,9405 -1,6161 

CNVP -1,89616 -2,5694 -1,94 -1,6159 

CSP -1,06324 -2,5724 -1,9406 -1,6162 

CVF -0,94056 -2,5689 -1,9399 -1,6159 

CVT -3,02035 -2,569 -1,9399 -1,6159 

CXE -3,15175 -2,5697 -1,9401 -1,616 

CXH -2,05523 -2,5698 -1,9401 -1,616 

CXT -1,40351 -2,5721 -1,9406 -1,6162 

DCM -2,59026 -2,5696 -1,9401 -1,6159 

DDF -2,50365 -2,5725 -1,9406 -1,6162 

DIV -2,34433 -2,5703 -1,9402 -1,616 

DMF -3,86715 -2,5696 -1,9401 -1,6159 

DNM -4,63237 -2,5696 -1,9401 -1,6159 

DNP -2,48904 -2,569 -1,9399 -1,6159 

DSI -1,1893 -2,5695 -1,94 -1,6159 

DSM -3,75528 -2,57 -1,9401 -1,616 

DTF -3,23644 -2,5712 -1,9404 -1,6161 

DUC -2,42223 -2,5723 -1,9406 -1,6162 

ECF -0,80443 -2,5688 -1,9399 -1,6159 

EF -2,25891 -2,5702 -1,9402 -1,616 

EIS -0,29133 -2,5689 -1,9399 -1,6159 

EMD -3,28442 -2,572 -1,9405 -1,6162 

EMF -2,98287 -2,569 -1,94 -1,6159 

ETF -0,96254 -2,5717 -1,9405 -1,6161 

EWF -1,74775 -2,5704 -1,9402 -1,616 

FAX -2,99473 -2,5689 -1,9399 -1,6159 

FBF -2,97132 -2,5691 -1,94 -1,6159 

FBI -1,7468 -2,5694 -1,94 -1,6159 

FCO -0,43534 -2,5714 -1,9404 -1,6161 

FF -3,18034 -2,5689 -1,9399 -1,6159 

FMI -1,78408 -2,57 -1,9401 -1,616 

FOR -2,51912 -2,5689 -1,9399 -1,6159 

FPF -1,40727 -2,5701 -1,9402 -1,616 

FPT -1,88543 -2,5704 -1,9402 -1,616 

FRF -1,0704 -2,5702 -1,9402 -1,616 

FRG -1,28636 -2,5705 -1,9402 -1,616 

FT -4,05597 -2,5696 -1,9401 -1,6159 

FTD -2,50779 -2,5689 -1,9399 -1,6159 

FUND -1,1101 -2,5694 -1,94 -1,6159 



Anexo II 

 192

��������#	3
�����������������
������������:����
����������
�����������������
%������������
���%�������#&'�&�()*����)&'+&�(((��%��� ��
*+��(�

Valor crítico para o n.s. de   
FUNDO 

 
Estatística 1% 5% 10% 

GER -3,8066 -2,5689 -1,9399 -1,6159 

GF -1,2047 -2,5701 -1,9402 -1,616 

GHS -0,62117 -2,5713 -1,9404 -1,6161 

GIM -1,3482 -2,5694 -1,94 -1,6159 

GMIP -1,37568 -2,5697 -1,9401 -1,616 

GRF -2,24234 -2,5704 -1,9402 -1,616 

GSF -3,6352 -2,5702 -1,9402 -1,616 

GSP -1,21441 -2,5718 -1,9405 -1,6161 

GTF -1,21809 -2,5717 -1,9405 -1,6161 

GVT -0,91084 -2,5703 -1,9402 -1,616 

HAT -2,40319 -2,5689 -1,9399 -1,6159 

HIF -1,28211 -2,5723 -1,9406 -1,6162 

HIS -2,27112 -2,5695 -1,94 -1,6159 

HQH -1,20669 -2,569 -1,94 -1,6159 

HQL -0,63986 -2,5716 -1,9405 -1,6161 

HTB -0,5791 -2,572 -1,9405 -1,6162 

HTO -0,32705 -2,5724 -1,9406 -1,6162 

HTR -0,98816 -2,5699 -1,9401 -1,616 

HTT -1,52873 -2,5717 -1,9405 -1,6161 

HYB -3,431 -2,5694 -1,94 -1,6159 

HYI -3,00281 -2,5692 -1,94 -1,6159 

ICB -2,04849 -2,5688 -1,9399 -1,6159 

IF -2,21178 -2,5701 -1,9402 -1,616 

IFT -0,76592 -2,5722 -1,9406 -1,6162 

IIC -1,75352 -2,5724 -1,9406 -1,6162 

IIM -0,93387 -2,5724 -1,9406 -1,6162 

IIS -1,06443 -2,5689 -1,9399 -1,6159 

IMB -2,24805 -2,5707 -1,9403 -1,616 

IMF -0,70023 -2,5719 -1,9405 -1,6162 

IMT -3,06519 -2,5714 -1,9404 -1,6161 

IOF -1,05494 -2,5719 -1,9405 -1,6162 

IQI -1,03997 -2,5719 -1,9405 -1,6162 

IQT -2,74319 -2,5711 -1,9404 -1,6161 

IRL -1,73126 -2,5702 -1,9402 -1,616 

ISL -1,41103 -2,572 -1,9405 -1,6162 

ITA -2,98793 -2,5689 -1,9399 -1,6159 

JEQ -2,00931 -2,5717 -1,9405 -1,6161 

JFC -1,52007 -2,5718 -1,9405 -1,6161 

JGF -2,85172 -2,5702 -1,9402 -1,616 

JHI -4,01974 -2,5689 -1,9399 -1,6159 

JHS -2,86238 -2,5689 -1,9399 -1,6159 

JOF -4,0303 -2,5701 -1,9402 -1,616 
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Valor crítico para o n.s. de   
FUNDO 

 
Estatística 1% 5% 10% 

KBA -1,60234 -2,5689 -1,9399 -1,6159 

KF -1,95021 -2,5689 -1,9399 -1,6159 

KFVP -1,22041 -2,5698 -1,9401 -1,616 

KGT -2,21522 -2,5695 -1,94 -1,6159 

KHI -2,97388 -2,5694 -1,94 -1,6159 

KIF -3,11781 -2,5714 -1,9404 -1,6161 

LDF -3,71757 -2,5717 -1,9405 -1,6161 

LEO -2,74902 -2,5692 -1,94 -1,6159 

LND -1,8125 -2,5689 -1,9399 -1,6159 

LNV -1,46378 -2,5688 -1,9399 -1,6159 

LTT -1,94014 -2,5715 -1,9405 -1,6161 

MCA -1,5678 -2,5721 -1,9406 -1,6162 

MCR -1,38683 -2,5698 -1,9401 -1,616 

MEF -2,29849 -2,5706 -1,9403 -1,616 

MEN -2,10745 -2,5697 -1,9401 -1,616 

MFM -2,94199 -2,5688 -1,9399 -1,6159 

MFT -2,14936 -2,5721 -1,9406 -1,6162 

MFV -1,51659 -2,57 -1,9401 -1,616 

MGC -2,29334 -2,5691 -1,94 -1,6159 

MGF -1,41805 -2,5691 -1,94 -1,6159 

MHF -4,2339 -2,5696 -1,9401 -1,6159 

MHY -3,0517 -2,5724 -1,9406 -1,6162 

MIC -2,07268 -2,5717 -1,9405 -1,6161 

MIF -2,65943 -2,5692 -1,94 -1,6159 

MIN -1,21712 -2,5693 -1,94 -1,6159 

MIY -1,66716 -2,5721 -1,9406 -1,6162 

MJI -2,60496 -2,5721 -1,9406 -1,6162 

MMT -1,88537 -2,569 -1,9399 -1,6159 

MNA -3,06311 -2,5711 -1,9404 -1,6161 

MNB -3,6535 -2,5715 -1,9404 -1,6161 

MNP -0,79104 -2,5723 -1,9406 -1,6162 

MNY -2,31432 -2,5709 -1,9403 -1,6161 

MPA -1,90235 -2,5721 -1,9406 -1,6162 

MQT -1,13274 -2,5718 -1,9405 -1,6161 

MQY -1,10279 -2,5717 -1,9405 -1,6161 

MSF -2,04418 -2,5712 -1,9404 -1,6161 

MTS -2,58277 -2,5689 -1,9399 -1,6159 

MTU -1,24364 -2,5721 -1,9406 -1,6162 

MUO -3,36636 -2,5689 -1,9399 -1,6159 

MVF -2,49835 -2,5695 -1,94 -1,6159 

MVT -0,93537 -2,5724 -1,9406 -1,6162 

MXE -1,8541 -2,5704 -1,9402 -1,616 

MXF -2,30078 -2,5688 -1,9399 -1,6159 
 
 

�
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Valor crítico para o n.s. de   
FUNDO 

 
Estatística 1% 5% 10% 

MYC -1,52504 -2,5714 -1,9404 -1,6161 

MYD -1,98227 -2,5712 -1,9404 -1,6161 

MYF -2,66674 -2,5714 -1,9404 -1,6161 

MYI -1,33104 -2,5715 -1,9404 -1,6161 

MYJ -1,75483 -2,5716 -1,9405 -1,6161 

MYM -2,5128 -2,5714 -1,9404 -1,6161 

MYN -2,48959 -2,5714 -1,9404 -1,6161 

MYT -1,30755 -2,5717 -1,9405 -1,6161 

NAZ -2,03144 -2,5721 -1,9406 -1,6162 

NCA -4,70692 -2,5692 -1,94 -1,6159 

NCL -2,28058 -2,5724 -1,9406 -1,6162 

NCM -3,56632 -2,5712 -1,9404 -1,6161 

NCO -2,21004 -2,5702 -1,9402 -1,616 

NCP -1,47324 -2,57 -1,9401 -1,616 

NEF -1,53788 -2,5701 -1,9402 -1,616 

NFL -1,98762 -2,5722 -1,9406 -1,6162 

NIF -2,69494 -2,5712 -1,9404 -1,6161 

NIM -2,88257 -2,5719 -1,9405 -1,6162 

NIO -2,82652 -2,5711 -1,9404 -1,6161 

NMA -3,12183 -2,57 -1,9401 -1,616 

NMI -3,66054 -2,5694 -1,94 -1,6159 

NMO -3,18496 -2,5701 -1,9402 -1,616 

NMP -1,61349 -2,5722 -1,9406 -1,6162 

NMT -1,74339 -2,5724 -1,9406 -1,6162 

NMY -2,92654 -2,5724 -1,9406 -1,6162 

NNF -2,16942 -2,5722 -1,9406 -1,6162 

NNJ -1,71904 -2,5722 -1,9406 -1,6162 

NNM -4,36492 -2,5712 -1,9404 -1,6161 

NNP -1,98604 -2,57 -1,9401 -1,616 

NNY -4,05409 -2,5692 -1,94 -1,6159 

NPC -1,98097 -2,5721 -1,9406 -1,6162 

NPF -2,84482 -2,5712 -1,9404 -1,6161 

NPI -2,69125 -2,5694 -1,94 -1,6159 

NPM -1,36935 -2,5717 -1,9405 -1,6161 

NPP -4,76917 -2,5698 -1,9401 -1,616 

NPT -1,17122 -2,5724 -1,9406 -1,6162 

NPV -3,00888 -2,5724 -1,9406 -1,6162 

NPW -1,3251 -2,5724 -1,9406 -1,6162 

NPY -1,71789 -2,5724 -1,9406 -1,6162 

NQC -2,52809 -2,5705 -1,9402 -1,616 

NQF -2,00203 -2,5707 -1,9403 -1,616 

NQI -3,64397 -2,5706 -1,9403 -1,616 

NQJ -2,82721 -2,5707 -1,9403 -1,616 

NQM -2,96808 -2,5703 -1,9402 -1,616 

NQN -1,71487 -2,5705 -1,9402 -1,616 

NQP -2,01782 -2,5707 -1,9403 -1,616 

NQS -4,55634 -2,5707 -1,9403 -1,616 

NQU -2,76305 -2,5709 -1,9403 -1,6161 
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Valor crítico para o n.s. de   
FUNDO 

 
Estatística 1% 5% 10% 

NTX -4,22154 -2,5711 -1,9404 -1,6161 

NUC -2,1577 -2,5712 -1,9404 -1,6161 

NUF -3,87313 -2,5711 -1,9404 -1,6161 

NUM -2,96591 -2,5711 -1,9404 -1,6161 

NUN -2,34952 -2,5712 -1,9404 -1,6161 

NUO -2,02398 -2,5711 -1,9404 -1,6161 

NUV -3,0167 -2,5691 -1,94 -1,6159 

NVC -2,98106 -2,5708 -1,9403 -1,6161 

NVN -2,74883 -2,5705 -1,9402 -1,616 

NXC -3,69926 -2,5717 -1,9405 -1,6161 

NXN -2,26109 -2,5717 -1,9405 -1,6161 

NXP -4,74291 -2,5714 -1,9404 -1,6161 

NXQ -3,932 -2,5716 -1,9405 -1,6161 

NXR -2,5954 -2,5717 -1,9405 -1,6161 

OIA -2,47421 -2,5695 -1,94 -1,6159 

OIB -2,59722 -2,5698 -1,9401 -1,616 

OIC -2,19963 -2,5702 -1,9402 -1,616 

OIF -2,14633 -2,5706 -1,9403 -1,616 

OMB -1,77522 -2,5704 -1,9402 -1,616 

OMS -2,65537 -2,5694 -1,94 -1,6159 

OST -1,53583 -2,5699 -1,9401 -1,616 

PAI -4,42071 -2,5689 -1,9399 -1,6159 

PCA -2,61235 -2,5721 -1,9406 -1,6162 

PCF -3,06374 -2,5691 -1,94 -1,6159 

PDF -3,2542 -2,5695 -1,9401 -1,6159 

PDI -1,25688 -2,5699 -1,9401 -1,616 

PDT -1,42169 -2,57 -1,9401 -1,616 

PEO -1,4454 -2,5689 -1,9399 -1,6159 

PFD -1,83587 -2,5706 -1,9403 -1,616 

PFM -0,11276 -2,5724 -1,9406 -1,6162 

PFO -1,61492 -2,5714 -1,9404 -1,6161 

PGD -0,79691 -2,5717 -1,9405 -1,6161 

PGF -2,2491 -2,57 -1,9401 -1,616 

PGM -0,39508 -2,5699 -1,9401 -1,616 

PGT -1,49505 -2,57 -1,9401 -1,616 

PHF -3,17248 -2,5696 -1,9401 -1,6159 

PHY -3,15058 -2,5697 -1,9401 -1,616 

PIA -1,9226 -2,5697 -1,9401 -1,616 

PIM -1,47716 -2,5694 -1,94 -1,6159 

PMG -1,12968 -2,5721 -1,9406 -1,6162 

PMH -2,88797 -2,5717 -1,9405 -1,6161 

PMM -0,96903 -2,5697 -1,9401 -1,616 

PMN -4,26185 -2,5721 -1,9406 -1,6162 

PMT -1,61261 -2,5692 -1,94 -1,6159 
     

�
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Valor crítico para o n.s. de   
FUNDO 

 
Estatística 1% 5% 10% 

PPM -0,42971 -2,5721 -1,9406 -1,6162 

PPR -1,57997 -2,5714 -1,9404 -1,6161 

PPT -1,81806 -2,5693 -1,94 -1,6159 

PYM -0,52584 -2,5698 -1,9401 -1,616 

ROC -2,94056 -2,5698 -1,9401 -1,616 

SAF -2,73381 -2,5691 -1,94 -1,6159 

SBF -1,12261 -2,5689 -1,9399 -1,6159 

SBI -3,33758 -2,5715 -1,9405 -1,6161 

SBT -0,73321 -2,5719 -1,9405 -1,6162 

SEL -3,17352 -2,5702 -1,9402 -1,616 

SGF -4,32152 -2,5703 -1,9402 -1,616 

SGL -0,3167 -2,5714 -1,9404 -1,6161 

SI -2,71988 -2,5694 -1,94 -1,6159 

SNF -2,62286 -2,5694 -1,94 -1,6159 

SOR -3,27921 -2,5688 -1,9399 -1,6159 

SQF -1,63088 -2,5713 -1,9404 -1,6161 

STBF -1,72199 -2,5699 -1,9401 -1,616 

SWZ -2,15193 -2,5692 -1,94 -1,6159 

TAI -4,36389 -2,5689 -1,9399 -1,6159 

TC -1,79231 -2,5702 -1,9402 -1,616 

TFA -1,8485 -2,5692 -1,94 -1,6159 

TFB -1,84976 -2,5694 -1,94 -1,6159 

TFC -1,52178 -2,5699 -1,9401 -1,616 

TGG -1,89161 -2,5697 -1,9401 -1,616 

TKF -3,11992 -2,57 -1,9402 -1,616 

TRM -1,72175 -2,5721 -1,9406 -1,6162 

TTR -0,75213 -2,5723 -1,9406 -1,6162 

TY -0,39689 -2,5689 -1,9399 -1,6159 

UIF -3,01294 -2,5689 -1,9399 -1,6159 

UKM -1,94982 -2,5692 -1,94 -1,6159 

USA -1,48439 -2,5688 -1,9399 -1,6159 

VAP -0,95792 -2,572 -1,9405 -1,6162 

VAZ -1,80989 -2,5725 -1,9406 -1,6162 

VBF -2,53049 -2,5689 -1,9399 -1,6159 

VES -2,57974 -2,5688 -1,9399 -1,6159 

VFM -4,02251 -2,5712 -1,9404 -1,6161 

VGM -1,52901 -2,5714 -1,9404 -1,6161 

VIC -1,32601 -2,5715 -1,9404 -1,6161 

VIG -2,43056 -2,57 -1,9401 -1,616 

VIM -2,40228 -2,5714 -1,9404 -1,6161 

VIN -2,88955 -2,5694 -1,94 -1,6159 

VIT -1,66213 -2,5696 -1,9401 -1,616 

VKA -1,38478 -2,572 -1,9405 -1,6162 

VKC -2,01724 -2,5696 -1,9401 -1,6159 

VKQ -1,27032 -2,5712 -1,9404 -1,6161 

VKS -0,85586 -2,5723 -1,9406 -1,6162 

VLT -1,60874 -2,5697 -1,9401 -1,616 
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Valor crítico para o n.s. de   
FUNDO 

 
Estatística 1% 5% 10% 

VMM -2,15316 -2,5725 -1,9406 -1,6162 

VMN -2,4319 -2,5716 -1,9405 -1,6161 

VMO -0,72448 -2,5715 -1,9404 -1,6161 

VMT -2,32959 -2,5695 -1,94 -1,6159 

VNM -1,66979 -2,571 -1,9403 -1,6161 

VOQ -2,31277 -2,5712 -1,9404 -1,6161 

VPQ -5,59977 -2,5712 -1,9404 -1,6161 

VQC -2,79404 -2,5712 -1,9404 -1,6161 

VTF -1,48746 -2,5715 -1,9404 -1,6161 

VTJ -1,13092 -2,5715 -1,9404 -1,6161 

VTN -1,22025 -2,5715 -1,9404 -1,6161 

VTP -1,38064 -2,5715 -1,9404 -1,6161 

XTX -3,17711 -2,5693 -1,94 -1,6159 

YLD -1,27914 -2,5692 -1,94 -1,6159 

YLH -1,42611 -2,5697 -1,9401 -1,616 

YLT -1,98187 -2,5695 -1,9401 -1,6159 

ZF -2,02416 -2,5688 -1,9399 -1,6159 

ZIF -2,87958 -2,5694 -1,94 -1,6159 

ZSEV -4,6971 -2,5689 -1,9399 -1,6159 

ZTR -2,08599 -2,5696 -1,9401 -1,6159 
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Valor crítico para o n.s. de   
FUNDO 

 
Estatística 1% 5% 10% 

AAF -0,68442 -2,57 -1,9401 -1,616 

AAT -1,09726 -2,5725 -1,9406 -1,6162 

ACG -1,11172 -2,5691 -1,94 -1,6159 

ADX 1,364779 -2,5689 -1,9399 -1,6159 

AEF 0,392069 -2,5719 -1,9405 -1,6162 

AF -0,1218 -2,5711 -1,9404 -1,6161 

AGF -0,89861 -2,5699 -1,9401 -1,616 

AGT -0,31427 -2,5719 -1,9405 -1,6162 

ALM -0,34582 -2,5689 -1,9399 -1,6159 

AMF -0,8336 -2,5696 -1,9401 -1,6159 

AOF -0,64897 -2,5696 -1,9401 -1,6159 

APB -0,62658 -2,5691 -1,94 -1,6159 

APX -0,5716 -2,5699 -1,9401 -1,616 

ASA -1,49919 -2,5689 -1,9399 -1,6159 

ASG 0,375841 -2,5689 -1,9399 -1,6159 

ASP -0,91221 -2,5714 -1,9404 -1,6161 

AWG -1,23086 -2,5722 -1,9406 -1,6162 

AXT 0,492837 -2,5708 -1,9403 -1,6161 

BAT 0,411599 -2,5702 -1,9402 -1,616 

BBT 0,197272 -2,5712 -1,9404 -1,6161 

BCV -0,17442 -2,5689 -1,9399 -1,6159 

BEM 2,368246 -2,5688 -1,9399 -1,6159 

BFC 0,266967 -2,572 -1,9405 -1,6162 

BGT 0,340761 -2,5706 -1,9403 -1,616 

BKF -0,5871 -2,5688 -1,9399 -1,6159 

BKN -0,08587 -2,5724 -1,9406 -1,6162 

BKT -0,97695 -2,5694 -1,94 -1,6159 

BLK -0,22727 -2,5719 -1,9405 -1,6162 

BLN 0,11056 -2,572 -1,9405 -1,6162 

BLU 0,325614 -2,5691 -1,94 -1,6159 

BMN 0,401346 -2,5712 -1,9404 -1,6161 

BMT 0,457726 -2,5715 -1,9405 -1,6161 

BNA -1,69608 -2,5712 -1,9404 -1,6161 

BNN -0,07453 -2,5722 -1,9406 -1,6162 

BQT -1,08813 -2,5715 -1,9404 -1,6161 

BRF 0,102078 -2,572 -1,9405 -1,6162 

BRM 0,250108 -2,572 -1,9405 -1,6162 

BSP -0,71046 -2,5717 -1,9405 -1,6161 

BTT 0,417271 -2,5696 -1,9401 -1,616 

BXT 0,726779 -2,5711 -1,9404 -1,6161 

BZF -0,39943 -2,5694 -1,94 -1,6159 

BZL -0,68787 -2,5715 -1,9404 -1,6161 

CEE -0,24238 -2,5701 -1,9402 -1,616 

CEF -0,67696 -2,5688 -1,9399 -1,6159 

CET 1,538283 -2,5689 -1,9399 -1,6159 

CH -0,19604 -2,5699 -1,9401 -1,616 

CHN -0,47055 -2,5717 -1,9405 -1,6161 
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Valor crítico para o n.s. de FUNDO Estatística 
1% 5% 10% 

CIF -1,63991 -2,5694 -1,94 -1,6159 

CIM -1,25929 -2,5693 -1,94 -1,6159 

CINS -0,52594 -2,5717 -1,9405 -1,6161 

CLM 0,979704 -2,5691 -1,94 -1,6159 

CMK -0,1254 -2,5699 -1,9401 -1,616 

CMU -1,90425 -2,569 -1,9399 -1,6159 

CNN -0,96106 -2,5689 -1,9399 -1,6159 

CNV 0,586633 -2,5696 -1,9401 -1,6159 

CNVP -0,1957 -2,5694 -1,94 -1,6159 

CSP -1,82575 -2,5724 -1,9406 -1,6162 

CVF -0,24095 -2,5689 -1,9399 -1,6159 

CVT -0,0328 -2,569 -1,9399 -1,6159 

CXE -1,40157 -2,5697 -1,9401 -1,616 

CXH -0,02475 -2,5698 -1,9401 -1,616 

CXT 0,339166 -2,5721 -1,9406 -1,6162 

DCM -0,05127 -2,5696 -1,9401 -1,6159 

DDF 0,089152 -2,5725 -1,9406 -1,6162 

DIV 0,447968 -2,5703 -1,9402 -1,616 

DMF -0,0742 -2,5696 -1,9401 -1,6159 

DNM 0,307585 -2,5696 -1,9401 -1,6159 

DNP 0,544609 -2,569 -1,9399 -1,6159 

DSI -0,69293 -2,5695 -1,94 -1,6159 

DSM -0,13018 -2,57 -1,9401 -1,616 

DTF 0,236937 -2,5712 -1,9404 -1,6161 

DUC -0,61835 -2,5723 -1,9406 -1,6162 

ECF 0,239746 -2,5688 -1,9399 -1,6159 

EF 0,275459 -2,5702 -1,9402 -1,616 

EIS -0,11092 -2,5689 -1,9399 -1,6159 

EMD -0,63976 -2,572 -1,9405 -1,6162 

EMF -0,50022 -2,569 -1,94 -1,6159 

ETF -0,47285 -2,5717 -1,9405 -1,6161 

EWF 0,197242 -2,5704 -1,9402 -1,616 

FAX -0,57105 -2,5689 -1,9399 -1,6159 

FBF -0,632 -2,5691 -1,94 -1,6159 

FBI -1,0243 -2,5694 -1,94 -1,6159 

FCO -0,63872 -2,5714 -1,9404 -1,6161 

FF -0,5518 -2,5689 -1,9399 -1,6159 

FMI 0,539734 -2,57 -1,9401 -1,616 

FOR -1,61825 -2,5689 -1,9399 -1,6159 

FPF -0,42956 -2,5701 -1,9402 -1,616 

FPT 0,281146 -2,5704 -1,9402 -1,616 

FRF 0,342954 -2,5702 -1,9402 -1,616 

FRG 0,696018 -2,5705 -1,9402 -1,616 

FT -0,23146 -2,5696 -1,9401 -1,6159 

FTD -0,26258 -2,5689 -1,9399 -1,6159 

FUND -0,19257 -2,5694 -1,94 -1,6159 
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Valor crítico para o n.s. de FUNDO Estatística 
1% 5% 10% 

GAB 0,279162 -2,5688 -1,9399 -1,6159 

GAM 0,790592 -2,5688 -1,9399 -1,6159 

GCH -0,73377 -2,5717 -1,9405 -1,6161 

GER 0,043065 -2,5689 -1,9399 -1,6159 

GF -0,27349 -2,5701 -1,9402 -1,616 

GHS 0,244656 -2,5713 -1,9404 -1,6161 

GIM -0,98968 -2,5694 -1,94 -1,6159 

GMIP -0,26051 -2,5697 -1,9401 -1,616 

GRF 2,969787 -2,5704 -1,9402 -1,616 

GSF -0,94075 -2,5702 -1,9402 -1,616 

GSP 2,126425 -2,5718 -1,9405 -1,6161 

GTF -0,59886 -2,5717 -1,9405 -1,6161 

GVT -0,25318 -2,5703 -1,9402 -1,616 

HAT -1,02439 -2,5689 -1,9399 -1,6159 

HIF -0,91166 -2,5723 -1,9406 -1,6162 

HIS -1,32083 -2,5695 -1,94 -1,6159 

HQH -0,19058 -2,569 -1,94 -1,6159 

HQL -0,64843 -2,5716 -1,9405 -1,6161 

HTB -0,1756 -2,572 -1,9405 -1,6162 

HTO -0,21135 -2,5724 -1,9406 -1,6162 

HTR -0,83563 -2,5699 -1,9401 -1,616 

HTT -1,27775 -2,5717 -1,9405 -1,6161 

HYB -2,51932 -2,5694 -1,94 -1,6159 

HYI -1,11468 -2,5692 -1,94 -1,6159 

ICB -0,97472 -2,5688 -1,9399 -1,6159 

IF -0,87605 -2,5701 -1,9402 -1,616 

IFT 0,144291 -2,5722 -1,9406 -1,6162 

IIC -0,21765 -2,5724 -1,9406 -1,6162 

IIM -0,10161 -2,5724 -1,9406 -1,6162 

IIS -0,45497 -2,5689 -1,9399 -1,6159 

IMB 0,124041 -2,5707 -1,9403 -1,616 

IMF 0,085139 -2,5719 -1,9405 -1,6162 

IMT 0,06062 -2,5714 -1,9404 -1,6161 

IOF 0,47698 -2,5719 -1,9405 -1,6162 

IQI 0,02686 -2,5719 -1,9405 -1,6162 

IQT 0,12966 -2,5711 -1,9404 -1,6161 

IRL 1,034424 -2,5702 -1,9402 -1,616 

ISL 0,18583 -2,572 -1,9405 -1,6162 

ITA 0,079884 -2,5689 -1,9399 -1,6159 

JEQ -0,22885 -2,5717 -1,9405 -1,6161 

JFC -0,9461 -2,5718 -1,9405 -1,6161 

JGF -1,07936 -2,5702 -1,9402 -1,616 

JHI -0,71917 -2,5689 -1,9399 -1,6159 

JHS -0,4781 -2,5689 -1,9399 -1,6159 

JOF -0,70699 -2,5701 -1,9402 -1,616 
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Valor crítico para o n.s. de FUNDO Estatística 
1% 5% 10% 

KBA -0,61714 -2,5689 -1,9399 -1,6159 

KF -0,02901 -2,5689 -1,9399 -1,6159 

KFVP -0,07197 -2,5698 -1,9401 -1,616 

KGT -1,60977 -2,5695 -1,94 -1,6159 

KHI -1,19267 -2,5694 -1,94 -1,6159 

KIF -0,45425 -2,5714 -1,9404 -1,6161 

KMM -0,49217 -2,5697 -1,9401 -1,616 

KSM 0,39256 -2,5698 -1,9401 -1,616 

KTF 0,215803 -2,5696 -1,9401 -1,6159 

LAM -0,43754 -2,5703 -1,9402 -1,616 

LAQ -0,83534 -2,5711 -1,9404 -1,6161 

LBF -0,90221 -2,5717 -1,9405 -1,6161 

LDF -0,64905 -2,5717 -1,9405 -1,6161 

LEO -0,0221 -2,5692 -1,94 -1,6159 

LND -0,24182 -2,5689 -1,9399 -1,6159 

LNV 0,018116 -2,5688 -1,9399 -1,6159 

LTT -0,42648 -2,5715 -1,9405 -1,6161 

MCA -0,29135 -2,5721 -1,9406 -1,6162 

MCR -0,94604 -2,5698 -1,9401 -1,616 

MEF -0,90661 -2,5706 -1,9403 -1,616 

MEN -0,21474 -2,5697 -1,9401 -1,616 

MFM -0,89045 -2,5688 -1,9399 -1,6159 

MFT -0,42558 -2,5721 -1,9406 -1,6162 

MFV 0,258422 -2,57 -1,9401 -1,616 

MGC 0,151572 -2,5691 -1,94 -1,6159 

MGF -1,69604 -2,5691 -1,94 -1,6159 

MHF 0,08323 -2,5696 -1,9401 -1,6159 

MHY -1,14727 -2,5724 -1,9406 -1,6162 

MIC -0,03639 -2,5717 -1,9405 -1,6161 

MIF -0,06522 -2,5692 -1,94 -1,6159 

MIN -1,53425 -2,5693 -1,94 -1,6159 

MIY -0,24055 -2,5721 -1,9406 -1,6162 

MJI -0,3756 -2,5721 -1,9406 -1,6162 

MMT -1,24607 -2,569 -1,9399 -1,6159 

MNA 0,620436 -2,5711 -1,9404 -1,6161 

MNB 0,42478 -2,5715 -1,9404 -1,6161 

MNP -0,07618 -2,5723 -1,9406 -1,6162 

MNY 0,024006 -2,5709 -1,9403 -1,6161 

MPA -0,21813 -2,5721 -1,9406 -1,6162 

MQT -0,66068 -2,5718 -1,9405 -1,6161 

MQY -0,18872 -2,5717 -1,9405 -1,6161 

MSF -0,53675 -2,5712 -1,9404 -1,6161 

MTS -0,22005 -2,5689 -1,9399 -1,6159 

MTU -0,98236 -2,5721 -1,9406 -1,6162 

MUO -0,40369 -2,5689 -1,9399 -1,6159 

MVF -0,22505 -2,5695 -1,94 -1,6159 

MVT -0,49179 -2,5724 -1,9406 -1,6162 
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Valor crítico para o n.s. de FUNDO Estatística 
1% 5% 10% 

MXE -0,64197 -2,5704 -1,9402 -1,616 

MXF -0,10737 -2,5688 -1,9399 -1,6159 

MYC -0,07895 -2,5714 -1,9404 -1,6161 

MYD -0,10641 -2,5712 -1,9404 -1,6161 

MYF -0,20356 -2,5714 -1,9404 -1,6161 

MYI -0,00696 -2,5715 -1,9404 -1,6161 

MYJ 0,0341 -2,5716 -1,9405 -1,6161 

MYM -0,19996 -2,5714 -1,9404 -1,6161 

MYN -18,6912 -2,5714 -1,9404 -1,6161 

MYT -0,25231 -2,5717 -1,9405 -1,6161 

NAZ 0,161997 -2,5721 -1,9406 -1,6162 

NCA 0,298175 -2,5692 -1,94 -1,6159 

NCL -0,29107 -2,5724 -1,9406 -1,6162 

NCM 0,47419 -2,5712 -1,9404 -1,6161 

NCO 0,520371 -2,5702 -1,9402 -1,616 

NCP 0,524245 -2,57 -1,9401 -1,616 

NEF 1,161595 -2,5701 -1,9402 -1,616 

NFL 0,057162 -2,5722 -1,9406 -1,6162 

NIF 0,306637 -2,5712 -1,9404 -1,6161 

NIM -0,0404 -2,5719 -1,9405 -1,6162 

NIO 0,31443 -2,5711 -1,9404 -1,6161 

NMA 0,388301 -2,57 -1,9401 -1,616 

NMI 0,378542 -2,5694 -1,94 -1,6159 

NMO 0,487354 -2,5701 -1,9402 -1,616 

NMP 0,034409 -2,5722 -1,9406 -1,6162 

NMT -0,09591 -2,5724 -1,9406 -1,6162 

NMY -0,32259 -2,5724 -1,9406 -1,6162 

NNF -0,04843 -2,5722 -1,9406 -1,6162 

NNJ 0,1378 -2,5722 -1,9406 -1,6162 

NNM 0,199049 -2,5712 -1,9404 -1,6161 

NNP 0,592464 -2,57 -1,9401 -1,616 

NNY -0,05697 -2,5692 -1,94 -1,6159 

NPC 0,153745 -2,5721 -1,9406 -1,6162 

NPF 0,321375 -2,5712 -1,9404 -1,6161 

NPI -0,1192 -2,5694 -1,94 -1,6159 

NPM 0,416994 -2,5717 -1,9405 -1,6161 

NPP 0,250155 -2,5698 -1,9401 -1,616 

NPT -0,19503 -2,5724 -1,9406 -1,6162 

NPV -0,17453 -2,5724 -1,9406 -1,6162 

NPW -0,19256 -2,5724 -1,9406 -1,6162 

NPY -0,23225 -2,5724 -1,9406 -1,6162 

NQC 0,413866 -2,5705 -1,9402 -1,616 

NQF 0,276023 -2,5707 -1,9403 -1,616 

NQI 0,250026 -2,5706 -1,9403 -1,616 

NQJ 0,380641 -2,5707 -1,9403 -1,616 
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Valor crítico para o n.s. de FUNDO Estatística 
1% 5% 10% 

NQM 0,05933 -2,5703 -1,9402 -1,616 

NQN 0,171955 -2,5705 -1,9402 -1,616 

NQP 0,169097 -2,5707 -1,9403 -1,616 

NQS 0,149252 -2,5707 -1,9403 -1,616 

NQU 0,24884 -2,5709 -1,9403 -1,6161 

NTX 0,337916 -2,5711 -1,9404 -1,6161 

NUC 0,472723 -2,5712 -1,9404 -1,6161 

NUF 0,393773 -2,5711 -1,9404 -1,6161 

NUM 0,337173 -2,5711 -1,9404 -1,6161 

NUN 0,121511 -2,5712 -1,9404 -1,6161 

NUO 0,618398 -2,5711 -1,9404 -1,6161 

NUV 0,391285 -2,5691 -1,94 -1,6159 

NVC 0,221615 -2,5708 -1,9403 -1,6161 

NVN 0,327434 -2,5705 -1,9402 -1,616 

NXC 0,340022 -2,5717 -1,9405 -1,6161 

NXN 0,311761 -2,5717 -1,9405 -1,6161 

NXP 0,307834 -2,5714 -1,9404 -1,6161 

NXQ 0,381779 -2,5716 -1,9405 -1,6161 

NXR 0,383792 -2,5717 -1,9405 -1,6161 

OIA -1,32246 -2,5695 -1,94 -1,6159 

OIB -0,65655 -2,5698 -1,9401 -1,616 

OIC 0,406862 -2,5702 -1,9402 -1,616 

OIF -0,9264 -2,5706 -1,9403 -1,616 

OMB -1,28889 -2,5704 -1,9402 -1,616 

OMS -0,85372 -2,5694 -1,94 -1,6159 

OST -1,03697 -2,5699 -1,9401 -1,616 

PAI -0,58351 -2,5689 -1,9399 -1,6159 

PCA -0,11833 -2,5721 -1,9406 -1,6162 

PCF 0,003054 -2,5691 -1,94 -1,6159 

PDF 0,419629 -2,5695 -1,9401 -1,6159 

PDI 0,215189 -2,5699 -1,9401 -1,616 

PDT 0,558991 -2,57 -1,9401 -1,616 

PEO 0,597802 -2,5689 -1,9399 -1,6159 

PFD -0,16064 -2,5706 -1,9403 -1,616 

PFM 0,149823 -2,5724 -1,9406 -1,6162 

PFO -0,25597 -2,5714 -1,9404 -1,6161 

PGD 0,156259 -2,5717 -1,9405 -1,6161 

PGF -0,42766 -2,57 -1,9401 -1,616 

PGM 0,172592 -2,5699 -1,9401 -1,616 

PGT -1,01145 -2,57 -1,9401 -1,616 

PHF -0,79436 -2,5696 -1,9401 -1,6159 

PHY -4,02834 -2,5697 -1,9401 -1,616 

PIA 0,08365 -2,5697 -1,9401 -1,616 
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Valor crítico para o n.s. de FUNDO Estatística 
1% 5% 10% 

PIM -1,35461 -2,5694 -1,94 -1,6159 

PMG -0,81711 -2,5721 -1,9406 -1,6162 

PMH 0,074706 -2,5717 -1,9405 -1,6161 

PMM -0,15363 -2,5697 -1,9401 -1,616 

PMN -0,63456 -2,5721 -1,9406 -1,6162 

PMT -1,08274 -2,5692 -1,94 -1,6159 

PPM 0,095221 -2,5721 -1,9406 -1,6162 

PPR -1,76931 -2,5714 -1,9404 -1,6161 

PPT -0,91259 -2,5693 -1,94 -1,6159 

PYM -0,49531 -2,5698 -1,9401 -1,616 

ROC -1,38902 -2,5698 -1,9401 -1,616 

SAF 0,02992 -2,5691 -1,94 -1,6159 

SBF 0,118107 -2,5689 -1,9399 -1,6159 

SBI -0,11411 -2,5715 -1,9405 -1,6161 

SBT -0,15774 -2,5719 -1,9405 -1,6162 

SEL 0,282399 -2,5702 -1,9402 -1,616 

SGF -0,36106 -2,5703 -1,9402 -1,616 

SGL -0,72278 -2,5714 -1,9404 -1,6161 

SI -1,25864 -2,5694 -1,94 -1,6159 

SNF 0,056458 -2,5694 -1,94 -1,6159 

SOR 0,380796 -2,5688 -1,9399 -1,6159 

SQF 0,089664 -2,5713 -1,9404 -1,6161 

STBF 1,910564 -2,5699 -1,9401 -1,616 

SWZ 1,546404 -2,5692 -1,94 -1,6159 

TAI 0,039125 -2,5689 -1,9399 -1,6159 

TC -0,63208 -2,5702 -1,9402 -1,616 

TFA -0,31915 -2,5692 -1,94 -1,6159 

TFB 0,142799 -2,5694 -1,94 -1,6159 

TFC 0,273434 -2,5699 -1,9401 -1,616 

TGG -0,95363 -2,5697 -1,9401 -1,616 

TKF -1,44707 -2,57 -1,9402 -1,616 

TRM 0,03228 -2,5721 -1,9406 -1,6162 

TTR 0,181764 -2,5723 -1,9406 -1,6162 

TY 0,166925 -2,5689 -1,9399 -1,6159 

UIF -0,0796 -2,5689 -1,9399 -1,6159 

UKM 0,681958 -2,5692 -1,94 -1,6159 

USA 0,564212 -2,5688 -1,9399 -1,6159 

VAP 0,100788 -2,572 -1,9405 -1,6162 

VAZ 0,014861 -2,5725 -1,9406 -1,6162 

VBF -0,52819 -2,5689 -1,9399 -1,6159 

VES -0,22654 -2,5688 -1,9399 -1,6159 

VFM 0,263154 -2,5712 -1,9404 -1,6161 

VGM -0,01851 -2,5714 -1,9404 -1,6161 
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Valor crítico para o n.s. de FUNDO Estatística 
1% 5% 10% 

VIC 0,192155 -2,57 -1,9401 -1,616 

VIG -0,51506 -2,572 -1,9405 -1,6162 

VIM -0,05159 -2,5714 -1,9404 -1,6161 

VIN -1,31172 -2,5694 -1,94 -1,6159 

VIT -1,90243 -2,5696 -1,9401 -1,616 

VKA -0,15602 -2,572 -1,9405 -1,6162 

VKC 0,180796 -2,5696 -1,9401 -1,6159 

VKQ -0,02214 -2,5712 -1,9404 -1,6161 

VKS -0,36662 -2,5723 -1,9406 -1,6162 

VLT -1,20946 -2,5697 -1,9401 -1,616 

VMM -0,0095 -2,5725 -1,9406 -1,6162 

VMN 0,355833 -2,5716 -1,9405 -1,6161 

VMO 0,212695 -2,5715 -1,9404 -1,6161 

VMT -23,1377 -2,5695 -1,94 -1,6159 

VNM 0,462287 -2,571 -1,9403 -1,6161 

VOQ 0,397483 -2,5712 -1,9404 -1,6161 

VPQ 0,326971 -2,5712 -1,9404 -1,6161 

VQC 0,31888 -2,5712 -1,9404 -1,6161 

VTF 0,29419 -2,5715 -1,9404 -1,6161 

VTJ 0,263794 -2,5715 -1,9404 -1,6161 

VTN 0,414033 -2,5715 -1,9404 -1,6161 

VTP 0,376109 -2,5715 -1,9404 -1,6161 

XTX -0,11318 -2,5693 -1,94 -1,6159 

YLD -3,26296 -2,5692 -1,94 -1,6159 

YLH -2,47597 -2,5697 -1,9401 -1,616 

YLT -2,57187 -2,5695 -1,9401 -1,6159 

ZF 0,027051 -2,5688 -1,9399 -1,6159 

ZIF -1,87214 -2,5694 -1,94 -1,6159 

ZSEV -0,44324 -2,5689 -1,9399 -1,6159 

ZTR -0,79838 -2,5696 -1,9401 -1,6159 

Resumo do teste PP ao Preço 
N.º de fundos que:  N.S.��1% N.S. 5% N.S. 10% 

Rejeitam Ho 5 7 16 
Aceitam Ho 341 339 330 

ET9 -18,0635 -17,8484 -16,8807 
(p-value) (1,000) (1,000) (1,000) 
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Valor crítico para o n.s. de FUNDO Estatística 
1% 5% 10% 

AAF -0,68442 -2,57 -1,9401 -1,616 
AAT -1,09726 -2,5725 -1,9406 -1,6162 
ACG -1,11172 -2,5691 -1,94 -1,6159 
ADX 1,364779 -2,5689 -1,9399 -1,6159 
AEF 0,681762 -2,5719 -1,9405 -1,6162 
AF -0,1218 -2,5711 -1,9404 -1,6161 
AGF -0,89861 -2,5699 -1,9401 -1,616 
AGT -0,31427 -2,5719 -1,9405 -1,6162 
ALM -0,34582 -2,5689 -1,9399 -1,6159 
AMF -0,8336 -2,5696 -1,9401 -1,6159 
AOF -0,64897 -2,5696 -1,9401 -1,6159 
APB -0,3539 -2,5691 -1,94 -1,6159 
APX -0,5716 -2,5699 -1,9401 -1,616 
ASA -1,49919 -2,5689 -1,9399 -1,6159 
ASG 0,375841 -2,5689 -1,9399 -1,6159 
ASP -0,91221 -2,5714 -1,9404 -1,6161 
AWG -1,23086 -2,5722 -1,9406 -1,6162 
AXT 0,492837 -2,5708 -1,9403 -1,6161 
BAT 0,411599 -2,5702 -1,9402 -1,616 
BBT 0,197272 -2,5712 -1,9404 -1,6161 
BCV -0,17442 -2,5689 -1,9399 -1,6159 
BEM 2,368246 -2,5688 -1,9399 -1,6159 
BFC 0,266967 -2,572 -1,9405 -1,6162 
BGT 0,340761 -2,5706 -1,9403 -1,616 
BKF -0,5871 -2,5688 -1,9399 -1,6159 
BKN -0,08587 -2,5724 -1,9406 -1,6162 
BKT -0,97695 -2,5694 -1,94 -1,6159 
BLK -0,22727 -2,5719 -1,9405 -1,6162 
BLN 0,11056 -2,572 -1,9405 -1,6162 
BLU 0,325614 -2,5691 -1,94 -1,6159 
BMN 0,401346 -2,5712 -1,9404 -1,6161 
BMT 0,457726 -2,5715 -1,9405 -1,6161 
BNA -0,79507 -2,5712 -1,9404 -1,6161 
BNN 0,728526 -2,5722 -1,9406 -1,6162 
BQT -0,52815 -2,5715 -1,9404 -1,6161 
BRF 0,102078 -2,572 -1,9405 -1,6162 
BRM 0,250108 -2,572 -1,9405 -1,6162 
BSP -0,71046 -2,5717 -1,9405 -1,6161 
BTT 0,417271 -2,5696 -1,9401 -1,616 
BXT 0,726779 -2,5711 -1,9404 -1,6161 
BZF -0,39943 -2,5694 -1,94 -1,6159 
BZL -0,68787 -2,5715 -1,9404 -1,6161 
CEE -0,24238 -2,5701 -1,9402 -1,616 
CEF -0,95723 -2,5688 -1,9399 -1,6159 
CET 1,538283 -2,5689 -1,9399 -1,6159 
CH -0,19604 -2,5699 -1,9401 -1,616 
CHN -0,47055 -2,5717 -1,9405 -1,6161 
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Valor crítico para o n.s. de FUNDO Estatística 
1% 5% 10% 

CIF -1,63991 -2,5694 -1,94 -1,6159 
CIM -1,82918 -2,5693 -1,94 -1,6159 
CINS -0,52594 -2,5717 -1,9405 -1,6161 
CLM 0,979704 -2,5691 -1,94 -1,6159 
CMK -0,1254 -2,5699 -1,9401 -1,616 
CMU -1,90425 -2,569 -1,9399 -1,6159 
CNN -0,96106 -2,5689 -1,9399 -1,6159 
CNV 0,586633 -2,5696 -1,9401 -1,6159 
CNVP -0,1957 -2,5694 -1,94 -1,6159 
CSP -1,82575 -2,5724 -1,9406 -1,6162 
CVF -0,24095 -2,5689 -1,9399 -1,6159 
CVT -0,0328 -2,569 -1,9399 -1,6159 
CXE -1,40157 -2,5697 -1,9401 -1,616 
CXH -0,02475 -2,5698 -1,9401 -1,616 
CXT 0,339166 -2,5721 -1,9406 -1,6162 
DCM -0,05127 -2,5696 -1,9401 -1,6159 
DDF 0,089152 -2,5725 -1,9406 -1,6162 
DIV 0,447968 -2,5703 -1,9402 -1,616 
DMF -0,0742 -2,5696 -1,9401 -1,6159 
DNM 0,307585 -2,5696 -1,9401 -1,6159 
DNP 0,544609 -2,569 -1,9399 -1,6159 
DSI -0,69293 -2,5695 -1,94 -1,6159 
DSM -0,13018 -2,57 -1,9401 -1,616 
DTF 0,381213 -2,5712 -1,9404 -1,6161 
DUC -0,61835 -2,5723 -1,9406 -1,6162 
ECF 0,239746 -2,5688 -1,9399 -1,6159 
EF 0,514228 -2,5702 -1,9402 -1,616 
EIS -0,11092 -2,5689 -1,9399 -1,6159 
EMD -0,63976 -2,572 -1,9405 -1,6162 
EMF -0,50022 -2,569 -1,94 -1,6159 
ETF -0,29486 -2,5717 -1,9405 -1,6161 
EWF 0,197242 -2,5704 -1,9402 -1,616 
FAX -0,57105 -2,5689 -1,9399 -1,6159 
FBF -0,632 -2,5691 -1,94 -1,6159 
FBI -1,0243 -2,5694 -1,94 -1,6159 
FCO -0,63872 -2,5714 -1,9404 -1,6161 
FF -0,5518 -2,5689 -1,9399 -1,6159 
FMI 0,539734 -2,57 -1,9401 -1,616 
FOR -1,61825 -2,5689 -1,9399 -1,6159 
FPF -0,42956 -2,5701 -1,9402 -1,616 
FPT 0,281146 -2,5704 -1,9402 -1,616 
FRF 0,61365 -2,5702 -1,9402 -1,616 
FRG 0,696018 -2,5705 -1,9402 -1,616 
FT -0,23146 -2,5696 -1,9401 -1,6159 
FTD -0,26258 -2,5689 -1,9399 -1,6159 
FUND -0,19257 -2,5694 -1,94 -1,6159 
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Valor crítico para o n.s. de FUNDO Estatística 
1% 5% 10% 

GAB 0,279162 -2,5688 -1,9399 -1,6159 
GAM 0,790592 -2,5688 -1,9399 -1,6159 
GCH -0,67307 -2,5717 -1,9405 -1,6161 
GER 0,043065 -2,5689 -1,9399 -1,6159 
GF -0,27349 -2,5701 -1,9402 -1,616 
GHS 0,244656 -2,5713 -1,9404 -1,6161 
GIM -0,98968 -2,5694 -1,94 -1,6159 
GMIP -0,26051 -2,5697 -1,9401 -1,616 
GRF 2,969787 -2,5704 -1,9402 -1,616 
GSF -0,94075 -2,5702 -1,9402 -1,616 
GSP 2,126425 -2,5718 -1,9405 -1,6161 
GTF -0,59886 -2,5717 -1,9405 -1,6161 
GVT -0,25318 -2,5703 -1,9402 -1,616 
HAT -1,02439 -2,5689 -1,9399 -1,6159 
HIF -0,91166 -2,5723 -1,9406 -1,6162 
HIS -1,32083 -2,5695 -1,94 -1,6159 
HQH 0,096935 -2,569 -1,94 -1,6159 
HQL -0,2719 -2,5716 -1,9405 -1,6161 
HTB -0,1756 -2,572 -1,9405 -1,6162 
HTO -0,21135 -2,5724 -1,9406 -1,6162 
HTR -0,83563 -2,5699 -1,9401 -1,616 
HTT -1,27775 -2,5717 -1,9405 -1,6161 
HYB -3,26057 -2,5694 -1,94 -1,6159 
HYI -1,62169 -2,5692 -1,94 -1,6159 
ICB -0,97472 -2,5688 -1,9399 -1,6159 
IF -1,36473 -2,5701 -1,9402 -1,616 
IFT -0,01353 -2,5722 -1,9406 -1,6162 
IIC -0,21765 -2,5724 -1,9406 -1,6162 
IIM -0,10161 -2,5724 -1,9406 -1,6162 
IIS -0,45497 -2,5689 -1,9399 -1,6159 
IMB 0,124041 -2,5707 -1,9403 -1,616 
IMF 0,085139 -2,5719 -1,9405 -1,6162 
IMT 0,06062 -2,5714 -1,9404 -1,6161 
IOF 0,47698 -2,5719 -1,9405 -1,6162 
IQI 0,02686 -2,5719 -1,9405 -1,6162 
IQT 0,12966 -2,5711 -1,9404 -1,6161 
IRL 1,034424 -2,5702 -1,9402 -1,616 
ISL 0,18583 -2,572 -1,9405 -1,6162 
ITA 0,079884 -2,5689 -1,9399 -1,6159 
JEQ -0,52332 -2,5717 -1,9405 -1,6161 
JFC -0,9461 -2,5718 -1,9405 -1,6161 
JGF -1,07936 -2,5702 -1,9402 -1,616 
JHI -0,71917 -2,5689 -1,9399 -1,6159 
JHS -0,4781 -2,5689 -1,9399 -1,6159 
JOF -0,70699 -2,5701 -1,9402 -1,616 
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Valor crítico para o n.s. de FUNDO Estatística 
1% 5% 10% 

KBA -0,61714 -2,5689 -1,9399 -1,6159 
KF -0,02901 -2,5689 -1,9399 -1,6159 
KFVP -0,07197 -2,5698 -1,9401 -1,616 
KGT -1,60977 -2,5695 -1,94 -1,6159 
KHI -1,19267 -2,5694 -1,94 -1,6159 
KIF -0,45425 -2,5714 -1,9404 -1,6161 
KMM -0,49217 -2,5697 -1,9401 -1,616 
KSM 0,39256 -2,5698 -1,9401 -1,616 
KTF 0,215803 -2,5696 -1,9401 -1,6159 
LAM -0,43754 -2,5703 -1,9402 -1,616 
LAQ -0,83534 -2,5711 -1,9404 -1,6161 
LBF -0,90221 -2,5717 -1,9405 -1,6161 
LDF -0,64905 -2,5717 -1,9405 -1,6161 
LEO -0,0221 -2,5692 -1,94 -1,6159 
LND -0,24182 -2,5689 -1,9399 -1,6159 
LNV 0,018116 -2,5688 -1,9399 -1,6159 
LTT -0,42648 -2,5715 -1,9405 -1,6161 
MCA -0,29135 -2,5721 -1,9406 -1,6162 
MCR -0,65045 -2,5698 -1,9401 -1,616 
MEF -0,87308 -2,5706 -1,9403 -1,616 
MEN -0,07731 -2,5697 -1,9401 -1,616 
MFM -0,89045 -2,5688 -1,9399 -1,6159 
MFT -0,42558 -2,5721 -1,9406 -1,6162 
MFV 0,258422 -2,57 -1,9401 -1,616 
MGC 0,151572 -2,5691 -1,94 -1,6159 
MGF -1,85412 -2,5691 -1,94 -1,6159 
MHF 0,08323 -2,5696 -1,9401 -1,6159 
MHY -1,14727 -2,5724 -1,9406 -1,6162 
MIC -0,03639 -2,5717 -1,9405 -1,6161 
MIF -0,06522 -2,5692 -1,94 -1,6159 
MIN -1,53425 -2,5693 -1,94 -1,6159 
MIY -0,24055 -2,5721 -1,9406 -1,6162 
MJI -0,22125 -2,5721 -1,9406 -1,6162 
MMT -1,24607 -2,569 -1,9399 -1,6159 
MNA 0,620436 -2,5711 -1,9404 -1,6161 
MNB 0,42478 -2,5715 -1,9404 -1,6161 
MNP -0,07618 -2,5723 -1,9406 -1,6162 
MNY 0,513359 -2,5709 -1,9403 -1,6161 
MPA -0,21813 -2,5721 -1,9406 -1,6162 
MQT -0,48039 -2,5718 -1,9405 -1,6161 
MQY -0,18872 -2,5717 -1,9405 -1,6161 
MSF -0,53675 -2,5712 -1,9404 -1,6161 
MTS -0,22005 -2,5689 -1,9399 -1,6159 
MTU -0,98236 -2,5721 -1,9406 -1,6162 
MUO -0,40369 -2,5689 -1,9399 -1,6159 
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Valor crítico para o n.s. de FUNDO Estatística 
1% 5% 10% 

MVF 0,072385 -2,5695 -1,94 -1,6159 
MVT -0,49179 -2,5724 -1,9406 -1,6162 
MXE -0,6225 -2,5704 -1,9402 -1,616 
MXF -0,10737 -2,5688 -1,9399 -1,6159 
MYC -0,07895 -2,5714 -1,9404 -1,6161 
MYD -0,10641 -2,5712 -1,9404 -1,6161 
MYF -0,20356 -2,5714 -1,9404 -1,6161 
MYI -0,00696 -2,5715 -1,9404 -1,6161 
MYJ 0,0341 -2,5716 -1,9405 -1,6161 
MYM -0,19996 -2,5714 -1,9404 -1,6161 
MYN -18,6912 -2,5714 -1,9404 -1,6161 
MYT 0,086249 -2,5717 -1,9405 -1,6161 
NAZ 0,161997 -2,5721 -1,9406 -1,6162 
NCA 0,298175 -2,5692 -1,94 -1,6159 
NCL -0,29107 -2,5724 -1,9406 -1,6162 
NCM 0,47419 -2,5712 -1,9404 -1,6161 
NCO 0,520371 -2,5702 -1,9402 -1,616 
NCP 0,524245 -2,57 -1,9401 -1,616 
NEF 1,161595 -2,5701 -1,9402 -1,616 
NFL 0,057162 -2,5722 -1,9406 -1,6162 
NIF 0,306637 -2,5712 -1,9404 -1,6161 
NIM -0,0404 -2,5719 -1,9405 -1,6162 
NIO 0,31443 -2,5711 -1,9404 -1,6161 
NMA 0,388301 -2,57 -1,9401 -1,616 
NMI 0,378542 -2,5694 -1,94 -1,6159 
NMO 0,487354 -2,5701 -1,9402 -1,616 
NMP 0,034409 -2,5722 -1,9406 -1,6162 
NMT -0,09591 -2,5724 -1,9406 -1,6162 
NMY -0,32259 -2,5724 -1,9406 -1,6162 
NNF -0,04843 -2,5722 -1,9406 -1,6162 
NNJ 0,1378 -2,5722 -1,9406 -1,6162 
NNM 0,199049 -2,5712 -1,9404 -1,6161 
NNP 0,592464 -2,57 -1,9401 -1,616 
NNY -0,05697 -2,5692 -1,94 -1,6159 
NPC 0,153745 -2,5721 -1,9406 -1,6162 
NPF 0,321375 -2,5712 -1,9404 -1,6161 
NPI 0,059052 -2,5694 -1,94 -1,6159 
NPM 0,416994 -2,5717 -1,9405 -1,6161 
NPP 0,250155 -2,5698 -1,9401 -1,616 
NPT -0,19503 -2,5724 -1,9406 -1,6162 
NPV -0,17453 -2,5724 -1,9406 -1,6162 
NPW -0,19256 -2,5724 -1,9406 -1,6162 
NPY -0,23225 -2,5724 -1,9406 -1,6162 
NQC 0,413866 -2,5705 -1,9402 -1,616 
NQF 0,276023 -2,5707 -1,9403 -1,616 
NQI 0,250026 -2,5706 -1,9403 -1,616 
NQJ 0,380641 -2,5707 -1,9403 -1,616 
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Valor crítico para o n.s. de FUNDO Estatística 
1% 5% 10% 

NQM 0,350555 -2,5703 -1,9402 -1,616 
NQN 0,171955 -2,5705 -1,9402 -1,616 
NQP 0,395462 -2,5707 -1,9403 -1,616 
NQS 0,149252 -2,5707 -1,9403 -1,616 
NQU 0,24884 -2,5709 -1,9403 -1,6161 
NTX 0,337916 -2,5711 -1,9404 -1,6161 
NUC 0,472723 -2,5712 -1,9404 -1,6161 
NUF 0,393773 -2,5711 -1,9404 -1,6161 
NUM 0,337173 -2,5711 -1,9404 -1,6161 
NUN 0,207764 -2,5712 -1,9404 -1,6161 
NUO 0,618398 -2,5711 -1,9404 -1,6161 
NUV 0,391285 -2,5691 -1,94 -1,6159 
NVC 0,221615 -2,5708 -1,9403 -1,6161 
NVN 0,327434 -2,5705 -1,9402 -1,616 
NXC 0,340022 -2,5717 -1,9405 -1,6161 
NXN 0,311761 -2,5717 -1,9405 -1,6161 
NXP 0,307834 -2,5714 -1,9404 -1,6161 
NXQ 0,381779 -2,5716 -1,9405 -1,6161 
NXR 0,383792 -2,5717 -1,9405 -1,6161 
OIA -1,32246 -2,5695 -1,94 -1,6159 
OIB -0,65655 -2,5698 -1,9401 -1,616 
OIC 0,406862 -2,5702 -1,9402 -1,616 
OIF -0,9264 -2,5706 -1,9403 -1,616 
OMB -1,28889 -2,5704 -1,9402 -1,616 
OMS -0,85372 -2,5694 -1,94 -1,6159 
OST -1,03697 -2,5699 -1,9401 -1,616 
PAI -0,58351 -2,5689 -1,9399 -1,6159 
PCA -0,11833 -2,5721 -1,9406 -1,6162 
PCF 0,003054 -2,5691 -1,94 -1,6159 
PDF 0,419629 -2,5695 -1,9401 -1,6159 
PDI 0,215189 -2,5699 -1,9401 -1,616 
PDT 0,558991 -2,57 -1,9401 -1,616 
PEO 0,597802 -2,5689 -1,9399 -1,6159 
PFD -0,16064 -2,5706 -1,9403 -1,616 
PFM 0,149823 -2,5724 -1,9406 -1,6162 
PFO -0,25597 -2,5714 -1,9404 -1,6161 
PGD 0,156259 -2,5717 -1,9405 -1,6161 
PGF -0,21414 -2,57 -1,9401 -1,616 
PGM 0,172592 -2,5699 -1,9401 -1,616 
PGT -1,01145 -2,57 -1,9401 -1,616 
PHF -0,79436 -2,5696 -1,9401 -1,6159 
PHY -4,02834 -2,5697 -1,9401 -1,616 
PIA 0,08365 -2,5697 -1,9401 -1,616 
PIM -1,35461 -2,5694 -1,94 -1,6159 
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Valor crítico para o n.s. de FUNDO Estatística 
1% 5% 10% 

PMG -0,81711 -2,5721 -1,9406 -1,6162 
PMH 0,042097 -2,5717 -1,9405 -1,6161 
PMM -0,15363 -2,5697 -1,9401 -1,616 
PMN -0,63456 -2,5721 -1,9406 -1,6162 
PMT -1,08274 -2,5692 -1,94 -1,6159 
PPM 0,095221 -2,5721 -1,9406 -1,6162 
PPR -1,76931 -2,5714 -1,9404 -1,6161 
PPT -0,91259 -2,5693 -1,94 -1,6159 
PYM -0,49531 -2,5698 -1,9401 -1,616 
ROC -1,38902 -2,5698 -1,9401 -1,616 
SAF 0,02992 -2,5691 -1,94 -1,6159 
SBF 0,118107 -2,5689 -1,9399 -1,6159 
SBI -0,11411 -2,5715 -1,9405 -1,6161 
SBT -0,15774 -2,5719 -1,9405 -1,6162 
SEL 0,282399 -2,5702 -1,9402 -1,616 
SGF -0,36106 -2,5703 -1,9402 -1,616 
SGL -0,72278 -2,5714 -1,9404 -1,6161 
SI -1,25864 -2,5694 -1,94 -1,6159 
SNF 0,056458 -2,5694 -1,94 -1,6159 
SOR 0,380796 -2,5688 -1,9399 -1,6159 
SQF 0,089664 -2,5713 -1,9404 -1,6161 
STBF 1,910564 -2,5699 -1,9401 -1,616 
SWZ 1,546404 -2,5692 -1,94 -1,6159 
TAI 0,039125 -2,5689 -1,9399 -1,6159 
TC -0,63208 -2,5702 -1,9402 -1,616 
TFA -0,31915 -2,5692 -1,94 -1,6159 
TFB 0,142799 -2,5694 -1,94 -1,6159 
TFC 0,273434 -2,5699 -1,9401 -1,616 
TGG -0,95363 -2,5697 -1,9401 -1,616 
TKF -1,44707 -2,57 -1,9402 -1,616 
TRM 0,03228 -2,5721 -1,9406 -1,6162 
TTR 0,181764 -2,5723 -1,9406 -1,6162 
TY 0,166925 -2,5689 -1,9399 -1,6159 
UIF -0,0796 -2,5689 -1,9399 -1,6159 
UKM 0,681958 -2,5692 -1,94 -1,6159 
USA 0,564212 -2,5688 -1,9399 -1,6159 
VAP 0,100788 -2,572 -1,9405 -1,6162 
VAZ 0,014861 -2,5725 -1,9406 -1,6162 
VBF -0,52819 -2,5689 -1,9399 -1,6159 
VES -0,22654 -2,5688 -1,9399 -1,6159 
VFM 0,263154 -2,5712 -1,9404 -1,6161 
VGM -0,01851 -2,5714 -1,9404 -1,6161 
VIC 0,192155 -2,57 -1,9401 -1,616 
VIG -0,51506 -2,572 -1,9405 -1,6162 
VIM -0,05159 -2,5714 -1,9404 -1,6161 
VIN -1,31172 -2,5694 -1,94 -1,6159 
VIT -1,90243 -2,5696 -1,9401 -1,616 
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Valor crítico para o n.s. de FUNDO Estatística 
1% 5% 10% 

VKA -0,2271 -2,572 -1,9405 -1,6162 
VKC 0,180796 -2,5696 -1,9401 -1,6159 
VKQ -0,02214 -2,5712 -1,9404 -1,6161 
VKS -0,36662 -2,5723 -1,9406 -1,6162 
VLT -1,20946 -2,5697 -1,9401 -1,616 
VMM -0,0095 -2,5725 -1,9406 -1,6162 
VMN 0,355833 -2,5716 -1,9405 -1,6161 
VMO 0,212695 -2,5715 -1,9404 -1,6161 
VMT -23,1377 -2,5695 -1,94 -1,6159 
VNM 0,462287 -2,571 -1,9403 -1,6161 
VOQ 0,397483 -2,5712 -1,9404 -1,6161 
VPQ 0,326971 -2,5712 -1,9404 -1,6161 
VQC 0,371888 -2,5712 -1,9404 -1,6161 
VTF 0,29419 -2,5715 -1,9404 -1,6161 
VTJ 0,263794 -2,5715 -1,9404 -1,6161 

VTN 0,414033 -2,5715 -1,9404 -1,6161 
VTP 0,376109 -2,5715 -1,9404 -1,6161 
XTX -0,11318 -2,5693 -1,94 -1,6159 
YLD -3,26296 -2,5692 -1,94 -1,6159 
YLH -2,47597 -2,5697 -1,9401 -1,616 
YLT -2,57187 -2,5695 -1,9401 -1,6159 
ZF 0,41078 -2,5688 -1,9399 -1,6159 
ZIF -1,87214 -2,5694 -1,94 -1,6159 
ZSEV -0,44324 -2,5689 -1,9399 -1,6159 

ZTR -0,79838 -2,5696 -1,9401 -1,6159 
Resumo do teste PP ao VPL do fundo 

N.º de fundos que:  N.S.��1% N.S. 5% N.S. 10% 
Rejeitam Ho 6 7 17 
Aceitam Ho 340 339 329 

ET9 346 346 346 
(p-value) (1,000) (1,000) (1,000) 
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Critical Value  Normalized Cointegrating Coefficients: 1 CE 

FUNDO  Eigenvalue 
Likelihood 
Ratio 5% 1% 

Hypothesized 
No. of CE(s) Preço VPL C 

 Log 
likelihood 

 AAF 0,046615 22,81222 15,41 20,04       None ** 1 -1,273406 2,164108   
  0,001007 0,471724 3,76 6,65    At most 1   (-0,06768)1     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       612,8867 

AEF 0,044299 15,5856 15,41 20,04       None * 1 -0,762093 -0,852474   
  0,001353 0,45209 3,76 6,65    At most 1   (-0,06316)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       94,71333 

AF 0,02865 14,22008 15,41 20,04       None 1 -0,151037 -10,33998   
  0,009014 3,377592 3,76 6,65    At most 1   (-0,32119)     

  
 L.R. rejects any cointegration at 5% 
significance level        -417,5328 

AGF 0,031938 16,44608 15,41 20,04       None * 1 -1,383007 2,332847   
  0,001173 0,573705 3,76 6,65    At most 1   (-0,10902)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       780,8237 

AGT 0,048784 18,70264 15,41 20,04       None * 1 -1,512127 4,067653   
  0,006131 2,048041 3,76 6,65    At most 1   (-0,21428)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       466,1227 

AMF 0,020136 11,63209 15,41 20,04       None 1 -1,050391 -0,062135   
  0,001646 0,871334 3,76 6,65    At most 1   (-0,21516)     

  
 L.R. rejects any cointegration at 5% 
significance level         508,9739 

AOF 0,042271 24,61966 15,41 20,04       None ** 1 -1,476416 4,523293   
  0,002568 1,383262 3,76 6,65    At most 1   (-0,12482)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       788,0984 

APB 0,028161 21,53174 15,41 20,04       None ** 1 -1,385816 5,231243   
  0,006826 4,164393 3,76 6,65    At most 1 *   (-0,12899)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       -839,9795 

APX 0,023908 14,88724 15,41 20,04       None 1 -2,113137 11,75587   
  0,006164 3,029793 3,76 6,65    At most 1   (-0,35445)     

  
 L.R. rejects any cointegration at 5% 
significance level        1037,194 

ASP 0,045051 17,56664 15,41 20,04       None * 1 -1,625715 9,065008   
  0,00216 0,787201 3,76 6,65    At most 1   (-0,12341)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       389,5631 

AWG 0,041786 15,71125 15,41 20,04       None * 1 -0,710752 -4,256066   
  0,007011 2,223142 3,76 6,65    At most 1   (-0,08102)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       -347,3347 

AXT 0,021978 15,79518 15,41 20,04       None * 1 -0,66352 -3,346217   
  0,016827 6,83914 3,76 6,65    At most 1 **   (-0,21482)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       698,3571 

BAT 0,01386 8,536474 15,41 20,04       None 1 -2,69218 18,1393   
  0,004959 2,241862 3,76 6,65    At most 1   (-1,23619)     

  
 L.R. rejects any cointegration at 5% 
significance level        670,9933 

BKF 0,053839 42,09942 15,41 20,04       None ** 1 -0,773538 -1,014726   
  0,00948 6,182065 3,76 6,65    At most 1 *   (-0,03601)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       -686,1921 

Nota: 1 erro padrão.  
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Critical Value  Normalized Cointegrating Coefficients: 1 CE 

FUNDO  Eigenvalue 
Likelihood 
Ratio 5% 1% 

Hypothesized 
No. of CE(s) Preço VPL C 

 Log 
likelihood 

BKT 0,026615 15,66321 15,41 20,04       None * 1 -2,124809 9,514546   
  0,001921 1,042349 3,76 6,65    At most 1   (-0,21718)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       753,8398 

BLK 0,03849 14,68619 15,41 20,04       None 1 -1,244847 2,942631   
  0,005921 1,929936 3,76 6,65    At most 1   (-0,23754)     

  
 L.R. rejects any cointegration at 5% 
significance level         692,3446 

BNA 0,029241 13,93325 15,41 20,04       None 1 -0,594989 -3,714588   
  0,008564 3,130763 3,76 6,65    At most 1   (-0,37849)     

  
 L.R. rejects any cointegration at 5% 
significance level        289,2796 

BNN 0,062014 20,20697 15,41 20,04       None ** 1 -1,344714 3,759552   
  0,000746 0,232705 3,76 6,65    At most 1   (-0,178)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       713,7742 

BQT 0,024163 10,56766 15,41 20,04       None 1 -1,75217 7,901787   
  0,005977 2,080238 3,76 6,65    At most 1   (-0,36224)     

  
 L.R. rejects any cointegration at 5% 
significance level        661,4747 

BSP 0,029309 11,36926 15,41 20,04       None 1 -1,824605 11,86613   
  0,004283 1,433627 3,76 6,65    At most 1   (-0,2767)     

  
 L.R. rejects any cointegration at 5% 
significance level         472,0854 

BXT 0,026992 16,69935 15,41 20,04       None * 1 -1,762042 9,06439   
  0,01679 6,383701 3,76 6,65    At most 1 *   (-0,73928)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       612,3079 

BZL 0,033673 13,02966 15,41 20,04       None 1 -1,055089 1,677202   
  0,003292 1,144038 3,76 6,65    At most 1   (-0,09749)     

  
 L.R. rejects any cointegration at 5% 
significance level         -825,7973 

CEE 0,039923 20,92867 15,41 20,04       None ** 1 -0,710289 -2,264268   
  0,005241 2,390995 3,76 6,65    At most 1   -0,03835     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       -674,8323 

CEF 0,035396 26,3386 15,41 20,04       None ** 1 -0,898414 -0,366526   
  0,004536 2,950356 3,76 6,65    At most 1   (-0,09219)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       882,9578 

CH 0,032271 18,31868 15,41 20,04       None * 1 -0,934764 0,869895   
  0,005268 2,540453 3,76 6,65    At most 1   (-0,0605)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       -811,3347 

CHN 0,011451 6,78212 15,41 20,04       None 1 -1,121575 2,219396   
  0,00875 2,935435 3,76 6,65    At most 1   (-0,38405)     

  
 L.R. rejects any cointegration at 5% 
significance level         -576,1099 

CIF 0,071879 47,82079 15,41 20,04       None ** 1 -1,204235 1,355002   
  0,013545 7,391371 3,76 6,65    At most 1 **   (-0,05461)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       936,5334 

CINS 0,058829 24,05301 15,41 20,04       None ** 1 -1,341063 4,817301   
  0,010477 3,559878 3,76 6,65    At most 1   (-0,2807)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       415,9451 
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Critical Value  Normalized Cointegrating Coefficients: 1 CE 

FUNDO  Eigenvalue 
Likelihood 
Ratio 5% 1% 

Hypothesized 
No. of CE(s) Preço VPL C 

 Log 
likelihood 

CLM 0,033784 23,06006 15,41 20,04       None ** 1 -1,019711 2,062711   
  0,004575 2,7145 3,76 6,65    At most 1   (-0,07037)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       94,8699 

CMK 0,047628 26,80317 15,41 20,04       None ** 1 -1,627999 7,481312   
  0,0069 3,330488 3,76 6,65    At most 1   (-0,19438)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       763,816 

CMU 0,03973 27,01714 15,41 20,04       None ** 1 -1,559553 4,298011   
  0,003598 2,206223 3,76 6,65    At most 1   (-0,12978)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       1446,376 

CSP 0,049948 23,30734 15,41 20,04       None ** 1 -0,014459 -11,32118   
  0,026359 7,987072 3,76 6,65    At most 1 **   (-1,02909)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       381,3195 

CVT 0,021775 17,85826 15,41 20,04       None * 1 -1,37245 2,922421   
  0,007234 4,428926 3,76 6,65    At most 1 *   (-0,30141)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       590,9222 

CXE 0,043162 25,89925 15,41 20,04       None ** 1 -1,83809 7,357843   
  0,006443 3,30924 3,76 6,65    At most 1   (-0,15518)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       1208,187 

CXH 0,010737 9,644276 15,41 20,04       None 1 -3,447164 26,6997   
  0,008496 4,257401 3,76 6,65    At most 1 *   (-1,78124)     

  
 L.R. rejects any cointegration at 5% 
significance level        856,0753 

CXT 0,075735 27,81455 15,41 20,04       None ** 1 -1,166631 2,388712   
  0,009221 2,927451 3,76 6,65    At most 1   (-0,10018)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       479,2127 

DIV 0,012884 8,296711 15,41 20,04       None 1 -0,989105 0,141954   
  0,005957 2,61701 3,76 6,65    At most 1   (-0,30636)     

  
 L.R. rejects any cointegration at 5% 
significance level        38,02589 

DTF 0,039152 20,04324 15,41 20,04       None ** 1 -1,715624 11,40346   
  0,014421 5,345543 3,76 6,65    At most 1 *   (-0,3279)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       133,6024 

DUC 0,021258 10,40432 15,41 20,04       None 1 -1,077956 1,452517   
  0,012327 3,807842 3,76 6,65    At most 1 *   (-0,25668)     

  
 L.R. rejects any cointegration at 5% 
significance level        107,9771 

ECF 0,054104 37,6994 15,41 20,04       None ** 1 -0,913169 0,348543   
  0,002463 1,600554 3,76 6,65    At most 1   (-0,03401)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       475,6051 

EF 0,059489 28,11399 15,41 20,04       None ** 1 -0,77084 -1,957695   
  0,001561 0,69851 3,76 6,65    At most 1   (-0,04056)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       -456,8226 

EMD 0,058988 22,08681 15,41 20,04       None ** 1 -0,689774 -4,681636   
  0,008188 2,631084 3,76 6,65    At most 1   (-0,03969)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       -406,0354 
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Critical Value  Normalized Cointegrating Coefficients: 1 CE 

FUNDO  Eigenvalue 
Likelihood 
Ratio 5% 1% 

Hypothesized 
No. of CE(s) Preço VPL C 

 Log 
likelihood 

ETF 0,02366 11,63342 15,41 20,04       None 1 -1,329328 7,542748   
  0,010419 3,540207 3,76 6,65    At most 1   (-0,26732)     

  
 L.R. rejects any cointegration at 5% 
significance level        -522,7387 

FCO 0,042623 25,17109 15,41 20,04       None ** 1 -0,618996 -3,576447   
  0,027171 9,751471 3,76 6,65    At most 1 **   (-0,3179)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       231,5492 

FRF 0,019735 10,16071 15,41 20,04       None 1 -0,681256 -2,091417   
  0,002795 1,250949 3,76 6,65    At most 1   (-0,13532)     

  
 L.R. rejects any cointegration at 5% 
significance level        -173,7178 

FRG 0,029525 12,74881 15,41 20,04       None 1 -0,876685 0,376332   
  0,000384 0,161347 3,76 6,65    At most 1   (-0,0699)     

  
 L.R. rejects any cointegration at 5% 
significance level         -67,08299 

GAB 0,017935 18,10388 15,41 20,04       None * 1 -1,160148 2,169951   
  0,00975 6,358678 3,76 6,65    At most 1 *   (-0,19465)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       305,989 

GAM 0,020123 14,3059 15,41 20,04       None 1 -1,0983 5,409173   
  0,001713 1,112772 3,76 6,65    At most 1   (-0,0901)     

  
 L.R. rejects any cointegration at 5% 
significance level         -903,2503 

GCH 0,015555 7,028981 15,41 20,04       None 1 -0,974744 0,975887   
  0,005353 1,792853 3,76 6,65    At most 1   (-0,1769)     

  
 L.R. rejects any cointegration at 5% 
significance level        -631,281 

GHS 0,015749 7,494245 15,41 20,04       None 1 -0,782887 -1,129778   
  0,004931 1,779614 3,76 6,65    At most 1   (-0,09524)     

  
 L.R. rejects any cointegration at 5% 
significance level         -310,05 

GMIP 0,07409 41,64029 15,41 20,04       None ** 1 -19,73079 176,4791   
  0,006117 3,074221 3,76 6,65    At most 1   (-10,1883)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       491,9594 

GSF 0,047919 29,9338 15,41 20,04       None ** 1 -1,173087 1,700103   
  0,003588 2,04178 3,76 6,65    At most 1   (-0,09582)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       547,5443 

GTF 0,040807 20,73656 15,41 20,04       None ** 1 -0,885243 0,18261   
  0,003905 1,780069 3,76 6,65    At most 1   (-0,04895)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       -444,158 

HIF 0,026728 10,07343 15,41 20,04       None 1 -0,999961 -1,004976   
  0,005704 1,7562 3,76 6,65    At most 1   (-0,2496)     

  
 L.R. rejects any cointegration at 5% 
significance level         203,7549 

HQH 0,009107 9,833079 15,41 20,04       None 1 -0,86445 -0,458822   
  0,006999 4,270394 3,76 6,65    At most 1 *   (-0,1582)     

  
 L.R. rejects any cointegration at 5% 
significance level        -840,1589 

HQL 0,03233 13,40351 15,41 20,04       None 1 -0,587204 -3,969975   
  0,006307 2,163862 3,76 6,65    At most 1   (-0,10721)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       -253,3728 
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Critical Value  Normalized Cointegrating Coefficients: 1 CE 

FUNDO  Eigenvalue 
Likelihood 
Ratio 5% 1% 

Hypothesized 
No. of CE(s) Preço VPL C 

 Log 
likelihood 

HTB 0,063431 22,50501 15,41 20,04       None ** 1 -1,209766 2,759536   
  0,004784 1,534702 3,76 6,65    At most 1   (-0,158)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       695,8671 

HTO 0,087813 29,80937 15,41 20,04       None ** 1 -1,086475 1,979405   
  0,006449 1,9604 3,76 6,65    At most 1   (-0,07719)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       591,4715 

HTR 0,024213 12,74092 15,41 20,04       None 1 -2,710996 18,60313   
  0,001704 0,828658 3,76 6,65    At most 1   (-0,46753)     

  
 L.R. rejects any cointegration at 5% 
significance level        841,2101 

ICB 0,013988 15,1472 15,41 20,04       None 1 3,983788 -92,20327   
  0,00921 6,005209 3,76 6,65    At most 1 *   (-6,43573)     

  
 L.R. rejects any cointegration at 5% 
significance level         165,3532 

IF 0,03819 19,08675 15,41 20,04       None * 1 -0,990244 -1,364276   
  0,003006 1,369798 3,76 6,65    At most 1   (-0,09978)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       -461,7985 

IFT 0,04329 14,94708 15,41 20,04       None 1 -1,59761 6,623166   
  0,003645 1,139445 3,76 6,65    At most 1   (-0,16493)     

  
 L.R. rejects any cointegration at 5% 
significance level         699,672 

IIC 0,061786 23,50468 15,41 20,04       None ** 1 -1,205078 3,537327   
  0,013702 4,180309 3,76 6,65    At most 1 *   (-0,17342)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       73,14678 

IIM 0,042017 16,62897 15,41 20,04       None * 1 -1,307797 5,536386   
  0,011884 3,622507 3,76 6,65    At most 1   (-0,19922)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       158,7836 

IMT 0,05842 25,93007 15,41 20,04       None ** 1 -1,468732 7,836822   
  0,012765 4,560675 3,76 6,65    At most 1 *   (-0,20511)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       84,4279 

IOF 0,041203 14,69182 15,41 20,04       None 1 -1,535015 5,693516   
  0,003125 1,017103 3,76 6,65    At most 1   (-0,19106)     

  
 L.R. rejects any cointegration at 5% 
significance level         743,4481 

IQI 0,07689 29,02012 15,41 20,04       None ** 1 -1,464044 8,095743   
  0,009243 3,017967 3,76 6,65    At most 1   (-0,09918)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       282,1346 

IQT 0,051972 24,55506 15,41 20,04       None ** 1 -1,685322 10,75698   
  0,013265 4,914341 3,76 6,65    At most 1 *   (-0,22984)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       386,6821 

ISL 0,028323 10,98558 15,41 20,04       None 1 -0,286121 -8,861608   
  0,005583 1,791452 3,76 6,65    At most 1   (-0,21691)     

  
 L.R. rejects any cointegration at 5% 
significance level        -310,786 

JEQ 0,046855 16,56229 15,41 20,04       None * 1 -0,861541 -2,320813   
  0,001598 0,534051 3,76 6,65    At most 1   (-0,07187)     

  
 L.R. rejects any cointegration at 5% 
significance level         -274,2073 
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Critical Value  Normalized Cointegrating Coefficients: 1 CE 

FUNDO  Eigenvalue 
Likelihood 
Ratio 5% 1% 

Hypothesized 
No. of CE(s) Preço VPL C 

 Log 
likelihood 

JFC 0,023949 9,029342 15,41 20,04       None 1 -1,285317 4,64413   
  0,003199 1,054202 3,76 6,65    At most 1   (-0,16874)     

  
 L.R. rejects any cointegration at 5% 
significance level        -499,7431 

JOF 0,054575 28,2114 15,41 20,04       None ** 1 -0,918226 -1,143386   
  0,005865 2,676478 3,76 6,65    At most 1   (-0,07325)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       -248,0639 

KIF 0,035802 13,50733 15,41 20,04       None 1 -1,028412 0,041083   
  0,002022 0,7103 3,76 6,65    At most 1   (-0,08749)     

  
 L.R. rejects any cointegration at 5% 
significance level        -282,4254 

LAM 0,058037 29,54017 15,41 20,04       None ** 1 -1,161094 5,087531   
  0,007624 3,352238 3,76 6,65    At most 1   (-0,06207)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       -1097,185 

LAQ 0,040596 18,78182 15,41 20,04       None * 1 -1,259927 5,995271   
  0,008871 3,323754 3,76 6,65    At most 1   (-0,11303)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       -705,4882 

LBF 0,031733 11,06428 15,41 20,04       None 1 -0,926378 -0,99763   
  0,000879 0,29376 3,76 6,65    At most 1   (-0,07359)     

  
 L.R. rejects any cointegration at 5% 
significance level         -248,1033 

MCA 0,03792 14,98051 15,41 20,04       None 1 -1,585069 9,600415   
  0,008711 2,764817 3,76 6,65    At most 1   (-0,25497)     

  
 L.R. rejects any cointegration at 5% 
significance level        122,9938 

MCR 0,028006 18,8614 15,41 20,04       None * 1 -1,677569 7,710802   
  0,010036 4,942486 3,76 6,65    At most 1 *   (-0,39634)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       777,4558 

MEN 0,025914 18,72676 15,41 20,04       None * 1 -1,894812 11,05933   
  0,010552 5,389047 3,76 6,65    At most 1 *   (-0,38294)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       434,332 

MFM 0,032757 27,88975 15,41 20,04       None ** 1 -0,986964 -0,593758   
  0,009621 6,274461 3,76 6,65    At most 1 *   (-0,24741)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       1008,989 

MFT 0,046785 19,49768 15,41 20,04       None * 1 -1,703296 11,26771   
  0,013692 4,356668 3,76 6,65    At most 1 *   (-0,25235)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       100,1981 

MFV 0,019313 13,01655 15,41 20,04       None 1 -2,492858 20,13925   
  0,007985 3,791975 3,76 6,65    At most 1 *   (-0,80712)     

  
 L.R. rejects any cointegration at 5% 
significance level         -104,7314 

MGF 0,034912 23,45051 15,41 20,04       None ** 1 -1,982584 8,040065   
  0,003349 2,022564 3,76 6,65    At most 1   (-0,1061)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       1255,051 

MHY 0,078107 27,84975 15,41 20,04       None ** 1 -1,222084 2,825199   
  0,011747 3,533115 3,76 6,65    At most 1   (-0,12455)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       445,7289 
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Critical Value  Normalized Cointegrating Coefficients: 1 CE 

FUNDO  Eigenvalue 
Likelihood 
Ratio 5% 1% 

Hypothesized 
No. of CE(s) Preço VPL C 

 Log 
likelihood 

MIC 0,054049 21,73022 15,41 20,04       None ** 1 -1,644665 10,03361   
  0,008689 2,949585 3,76 6,65    At most 1   (-0,20759)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       155,7953 

MIF 0,030501 23,66304 15,41 20,04       None ** 1 -2,75655 17,78268   
  0,009705 5,666142 3,76 6,65    At most 1 *   (-0,56234)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       851,6529 

MIN 0,038819 24,79971 15,41 20,04       None ** 1 -1,70238 6,203378   
  0,004682 2,628097 3,76 6,65    At most 1   (-0,12681)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       1276,116 

MIY 0,05885 24,95041 15,41 20,04       None ** 1 -1,723457 12,16439   
  0,011187 3,903905 3,76 6,65    At most 1 *   (-0,23203)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       167,9954 

MJI 0,071097 26,52141 15,41 20,04       None ** 1 -1,898028 13,9   
  0,010126 3,216246 3,76 6,65    At most 1   (-0,1914)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       154,972 

MMT 0,029579 20,20214 15,41 20,04       None ** 1 -2,10918 8,961453   
  0,002981 1,826858 3,76 6,65    At most 1   (-0,15932)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       1195,682 

MNA 0,033769 20,62354 15,41 20,04       None ** 1 -1,237561 2,922196   
  0,020146 7,672597 3,76 6,65    At most 1 **   (-0,33138)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       561,3725 

MNB 0,058487 26,72361 15,41 20,04       None ** 1 -1,485468 5,341461   
  0,016607 5,810969 3,76 6,65    At most 1 *   (-0,2763)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       501,2363 

NMI 0,055252 38,27612 15,41 20,04       None ** 1 -2,083286 12,59807   
  0,012551 6,959153 3,76 6,65    At most 1 **   (-0,24643)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       955,8505 

MNP 0,047115 17,05661 15,41 20,04       None * 1 -1,23506 4,643265   
  0,007272 2,240622 3,76 6,65    At most 1   (-0,17624)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       227,0278 

MNY 0,033593 17,17598 15,41 20,04       None * 1 -2,193126 14,38821   
  0,009934 3,883705 3,76 6,65    At most 1 *   (-0,48439)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       291,5452 

MPA 0,070064 26,55244 15,41 20,04       None ** 1 -2,017619 16,29434   
  0,011323 3,598454 3,76 6,65    At most 1   (-0,23429)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       131,1391 

MQT 0,04062 16,9591 15,41 20,04       None * 1 -1,617376 10,21367   
  0,010029 3,316088 3,76 6,65    At most 1   (-0,22428)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       219,7218 

MQY 0,059374 23,65609 15,41 20,04       None ** 1 -1,678932 11,10181   
  0,00874 2,967138 3,76 6,65    At most 1   (-0,17182)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       260,6157 
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Critical Value  Normalized Cointegrating Coefficients: 1 CE 

FUNDO  Eigenvalue 
Likelihood 
Ratio 5% 1% 

Hypothesized 
No. of CE(s) Preço VPL C 

 Log 
likelihood 

MVF 0,028044 20,34395 15,41 20,04       None ** 1 -2,654895 16,23785   
  0,009606 5,154488 3,76 6,65    At most 1 *   (-0,53949)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       750,0367 

MVT 0,083547 29,46003 15,41 20,04       None ** 1 -1,708589 11,22181   
  0,011221 3,374054 3,76 6,65    At most 1   (-0,12946)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       227,4807 

MXE 0,026897 14,79218 15,41 20,04       None 1 -1,187173 3,817648   
  0,006795 2,959084 3,76 6,65    At most 1   (-0,11868)     

  
 L.R. rejects any cointegration at 5% 
significance level        -712,058 

MYC 0,042442 18,55218 15,41 20,04       None * 1 -1,967898 15,50245   
  0,008851 3,156181 3,76 6,65    At most 1   (-0,33142)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       193,3501 

MYD 0,043069 19,16921 15,41 20,04       None * 1 -1,992765 15,93972   
  0,008601 3,144462 3,76 6,65    At most 1   (-0,30302)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       191,1071 

MYF 0,051336 23,00801 15,41 20,04       None ** 1 -1,777711 12,23053   
  0,012038 4,299476 3,76 6,65    At most 1 *   (-0,27098)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       129,3405 

MYI 0,05885 24,95041 15,41 20,04       None ** 1 -1,723457 12,16439   
  0,011187 3,903905 3,76 6,65    At most 1 *   (-0,23203)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       167,9954 

MYJ 0,055391 22,85486 15,41 20,04       None ** 1 -2,234518 19,36798   
  0,009795 3,366438 3,76 6,65    At most 1   (-0,31494)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       230,0122 

MYM 0,04208 19,14596 15,41 20,04       None * 1 -1,703301 11,19962   
  0,011489 4,055957 3,76 6,65    At most 1 *   (-0,32326)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       89,91139 

MYN 0,050807 23,0565 15,41 20,04       None ** 1 -1,558616 9,119743   
  0,013454 4,754426 3,76 6,65    At most 1 *   (-0,22729)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       151,8524 

NAZ 0,047209 16,62338 15,41 20,04       None * 1 -2,030639 15,17362   
  0,004237 1,341714 3,76 6,65    At most 1   (-0,30207)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       154,9577 

NCA 0,047961 36,0226 15,41 20,04       None ** 1 -1,790033 7,88785   
  0,012769 7,466795 3,76 6,65    At most 1 **   (-0,26707)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       1102,457 

NCL 0,074819 25,92764 15,41 20,04       None ** 1 -1,210963 3,567002   
  0,008909 2,675722 3,76 6,65    At most 1   (-0,09918)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       91,42547 

NCO 0,031228 20,1776 15,41 20,04       None ** 1 -1,611513 9,117408   
  0,013324 5,996016 3,76 6,65    At most 1 *   (-0,25693)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       413,1234 



Anexo II 

 222

��������#	*
��������������
�����!"�����>���
��
�?������6�����<��!����=<$�������
����
��������������������%�������#&'�&�()*����)&'+&�(((��%��� ��
*+��(�

Critical Value  Normalized Cointegrating Coefficients: 1 CE 

FUNDO  Eigenvalue 
Likelihood 
Ratio 5% 1% 

Hypothesized 
No. of CE(s) Preço VPL C 

 Log 
likelihood 

NEF 0,021499 10,00228 15,41 20,04       None 1 -0,807959 -0,594507   
  1,08E-05 0,004952 3,76 6,65    At most 1   (-0,04926)     

  
 L.R. rejects any cointegration at 5% 
significance level        -260,6958 

NFL 0,095793 34,50636 15,41 20,04       None ** 1 -1,059361 1,680178   
  0,009852 3,088985 3,76 6,65    At most 1   (-0,06757)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       109,9009 

NIF 0,057982 27,16886 15,41 20,04       None ** 1 -1,520376 8,452197   
  0,014798 5,426784 3,76 6,65    At most 1 *   (-0,18632)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       286,4175 

NIM 0,066359 28,26631 15,41 20,04       None ** 1 -1,418099 5,248703   
  0,018144 5,950808 3,76 6,65    At most 1 *   (-0,23498)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       581,3816 

NIO 0,053545 26,24384 15,41 20,04       None ** 1 -1,67836 10,66656   
  0,014474 5,496757 3,76 6,65    At most 1 *   (-0,2132)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       367,6048 

NMA 0,034979 23,37955 15,41 20,04       None ** 1 -1,089795 1,148422   
  0,014249 6,716424 3,76 6,65    At most 1 **   (-0,20015)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       546,4467 

NCP 0,01489 11,86231 15,41 20,04       None 1 -2,400654 20,95166   
  0,010027 4,76658 3,76 6,65    At most 1 *   (-0,83835)     

  
 L.R. rejects any cointegration at 5% 
significance level        509,8912 

NPM 0,051542 19,0971 15,41 20,04       None * 1 -1,785456 12,47745   
  0,00425 1,422585 3,76 6,65    At most 1   (-0,1727)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       264,5728 

NPP 0,049562 29,15549 15,41 20,04       None ** 1 -0,969058 -0,616176   
  0,008036 3,993716 3,76 6,65    At most 1 *   (-0,12648)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       634,0438 

NPT 0,051658 18,40732 15,41 20,04       None * 1 -1,413192 6,81744   
  0,00768 2,336166 3,76 6,65    At most 1   (-0,12465)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       278,7243 

NPV 0,074823 25,26579 15,41 20,04       None ** 1 -1,401416 5,212351   
  0,006708 2,012594 3,76 6,65    At most 1   (-0,10891)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       112,0604 

NPW 0,073639 25,42766 15,41 20,04       None ** 1 -1,12129 2,946599   
  0,008515 2,556819 3,76 6,65    At most 1   (-0,10605)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       140,0294 

NPY 0,088456 30,44485 15,41 20,04       None ** 1 -1,004424 0,991687   
  0,009165 2,752907 3,76 6,65    At most 1   (-0,07472)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       156,9298 

NQC 0,044902 25,99233 15,41 20,04       None ** 1 -1,40961 5,836957   
  0,015675 6,651253 3,76 6,65    At most 1 **   (-0,21582)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       414,7243 
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Critical Value  Normalized Cointegrating Coefficients: 1 CE 

FUNDO  Eigenvalue 
Likelihood 
Ratio 5% 1% 

Hypothesized 
No. of CE(s) Preço VPL C 

 Log 
likelihood 

NQF 0,035293 22,72647 15,41 20,04       None ** 1 -1,854855 12,42332   
  0,019577 8,066699 3,76 6,65    At most 1 **   (-0,41132)     

  
 L.R. rejects any cointegration at 5% 
significance level        307,1625 

NQI 0,041938 25,30925 15,41 20,04       None ** 1 -1,605394 9,361216   
  0,017835 7,486453 3,76 6,65    At most 1 **   (-0,31786)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       346,5156 

NQJ 0,053116 28,07127 15,41 20,04       None ** 1 -1,693243 9,926569   
  0,014122 5,803001 3,76 6,65    At most 1 *   (-0,24346)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       241,6063 

NQM 0,033921 22,87391 15,41 20,04       None ** 1 -1,76974 11,87149   
  0,017094 7,620766 3,76 6,65    At most 1 **   (-0,39939)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       469,9033 

NQN 0,019461 14,1949 15,41 20,04       None 1 -0,277884 -12,25463   
  0,013966 5,921216 3,76 6,65    At most 1 *   (-0,5082)     

  
 L.R. rejects any cointegration at 5% 
significance level        397,9034 

NQP 0,032621 21,50916 15,41 20,04       None ** 1 -1,353455 4,793124   
  0,019363 7,977711 3,76 6,65    At most 1 **   (-0,29563)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       351,0724 

NQS 0,066045 33,17604 15,41 20,04       None ** 1 -1,415935 6,301573   
  0,013898 5,640149 3,76 6,65    At most 1 *   (-0,13239)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       473,6898 

NQU 0,035762 18,75314 15,41 20,04       None * 1 -1,877553 13,47362   
  0,0116 4,550601 3,76 6,65    At most 1 *   (-0,31997)     

  
 L.R. rejects any cointegration at 5% 
significance level         419,2267 

NTX 0,060946 28,89921 15,41 20,04       None ** 1 -1,326237 5,152064   
  0,014489 5,444113 3,76 6,65    At most 1 *   (-0,1631)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       276,537 

NUC 0,054383 23,2044 15,41 20,04       None ** 1 -1,962407 14,86251   
  0,007112 2,626746 3,76 6,65    At most 1   (-0,18074)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       309,864 

NUF 0,075493 35,50368 15,41 20,04       None ** 1 -1,677383 10,55639   
  0,016551 6,225083 3,76 6,65    At most 1 *   (-0,16136)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       304,8932 

NUM 0,05652 27,78899 15,41 20,04       None ** 1 -1,495948 7,228655   
  0,016189 6,087811 3,76 6,65    At most 1 *   (-0,196)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       278,4991 

NUN 0,037261 19,16015 15,41 20,04       None * 1 -2,273368 19,67142   
  0,013994 5,186257 3,76 6,65    At most 1 *   (-0,50683)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       326,547 

NUO 0,045852 20,31061 15,41 20,04       None ** 1 -1,903115 13,60433   
  0,007488 2,80347 3,76 6,65    At most 1   (-0,23536)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       224,4447 
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Critical Value  Normalized Cointegrating Coefficients: 1 CE 

FUNDO  Eigenvalue 
Likelihood 
Ratio 5% 1% 

Hypothesized 
No. of CE(s) Preço VPL C 

 Log 
likelihood 

NUV 0,02698 23,46144 15,41 20,04       None ** 1 -2,545927 15,85674   
  0,011747 7,07824 3,76 6,65    At most 1 **   (-0,46974)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       1196,504 

NVC 0,041942 21,78802 15,41 20,04       None ** 1 -1,842879 12,821   
  0,012237 4,863554 3,76 6,65    At most 1 *   (-0,28386)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       295,0617 

NVN 0,021951 16,51575 15,41 20,04       None * 1 -1,662198 10,15524   
  0,017074 7,21565 3,76 6,65    At most 1 **   (-0,53302)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       402,4055 

NXC 0,092196 35,89053 15,41 20,04       None ** 1 -1,505946 7,692727   
  0,009414 3,19703 3,76 6,65    At most 1   (-0,14743)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       339,9438 

NXN 0,066869 27,46612 15,41 20,04       None ** 1 -1,8477 12,76963   
  0,011979 4,07326 3,76 6,65    At most 1 *   (-0,18392)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       387,6244 

NXP 0,041768 19,09127 15,41 20,04       None * 1 -1,589847 9,009067   
  0,012121 4,243743 3,76 6,65    At most 1 *   (-0,20792)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       441,3566 

NXQ 0,091416 37,48002 15,41 20,04       None ** 1 -1,529117 8,202111   
  0,013629 4,693206 3,76 6,65    At most 1 *   (-0,12192)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       435,5979 

NXR 0,104596 39,81229 15,41 20,04       None ** 1 -1,477218 7,320285   
  0,00868 2,911852 3,76 6,65    At most 1   (-0,09666)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       409,1658 

OIA 0,014628 10,06519 15,41 20,04       None 1 -1,832137 7,096108   
  0,004104 2,195935 3,76 6,65    At most 1   (-0,41928)     

  
 L.R. rejects any cointegration at 5% 
significance level        1293,833 

OIB 0,02908 17,70884 15,41 20,04       None * 1 -2,127948 10,33196   
  0,006245 3,10079 3,76 6,65    At most 1   (-0,32184)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       1123,378 

OIC 0,025029 16,26731 15,41 20,04       None * 1 -3,742215 26,79464   
  0,010664 4,835389 3,76 6,65    At most 1 *   -1,17279     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       675,0589 

OIF 0,059623 26,13623 15,41 20,04       None ** 1 -1,24586 1,898562   
  0,001503 0,624151 3,76 6,65    At most 1   (-0,07255)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       446,5694 

OST 0,043339 30,43951 15,41 20,04       None ** 1 -0,650885 -2,333225   
  0,018799 9,128173 3,76 6,65    At most 1 **   (-0,08444)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       -344,9647 

PCA 0,047598 18,19 15,41 20,04       None * 1 -1,636015 9,848848   
  0,008757 2,779268 3,76 6,65    At most 1   (-0,19344)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       250,3787 
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Critical Value  Normalized Cointegrating Coefficients: 1 CE 

FUNDO  Eigenvalue 
Likelihood 
Ratio 5% 1% 

Hypothesized 
No. of CE(s) Preço VPL C 

 Log 
likelihood 

PCF 0,030354 19,70813 15,41 20,04       None * 1 -1,384105 3,191405   
  0,002296 1,367593 3,76 6,65    At most 1   (-0,10776)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       971,5726 

PDF 0,030292 19,05765 15,41 20,04       None * 1 -0,6289 -3,48985   
  0,005252 2,785395 3,76 6,65    At most 1   (-0,14104)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       462,5551 

PDI 0,013426 9,032686 15,41 20,04       None 1 -0,999171 0,589331   
  0,005248 2,530794 3,76 6,65    At most 1   (-0,40649)     

  
 L.R. rejects any cointegration at 5% 
significance level        638,9528 

PDT 0,053583 28,49111 15,41 20,04       None ** 1 -0,733004 -2,354351   
  0,00579 2,717424 3,76 6,65    At most 1   (-0,055)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       343,908 

PFD 0,037995 17,40779 15,41 20,04       None * 1 -1,723594 12,30802   
  0,00351 1,448683 3,76 6,65    At most 1   (-0,17528)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       52,70109 

PFM 0,02115 7,632483 15,41 20,04       None 1 -0,852187 -0,941792   
  0,003806 1,155409 3,76 6,65    At most 1   (-0,26433)     

  
 L.R. rejects any cointegration at 5% 
significance level         181,3911 

PFO 0,023047 9,894769 15,41 20,04       None 1 -1,165386 2,690093   
  0,004546 1,617377 3,76 6,65    At most 1   (-0,28516)     

  
 L.R. rejects any cointegration at 5% 
significance level        302,6815 

PGD 0,033135 13,51799 15,41 20,04       None 1 -0,735685 -2,641564   
  0,006754 2,263368 3,76 6,65    At most 1   (-0,1883)     

  
 L.R. rejects any cointegration at 5% 
significance level         192,4569 

PGF 0,050271 25,74661 15,41 20,04       None ** 1 -0,715701 -2,438915   
  0,002849 1,349719 3,76 6,65    At most 1   (-0,04065)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       -662,1937 

PGM 0,014851 10,19635 15,41 20,04       None 1 0,363791 -17,55989   
  0,006393 3,059065 3,76 6,65    At most 1   (-1,10548)     

  
 L.R. rejects any cointegration at 5% 
significance level         546,5308 

PGT 0,030393 16,30198 15,41 20,04       None * 1 -1,818708 7,709051   
  0,003521 1,672031 3,76 6,65    At most 1   (-0,20763)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       982,1777 

PIM 0,021284 16,06717 15,41 20,04       None * 1 -1,09133 1,374436   
  0,007408 4,12695 3,76 6,65    At most 1 *   (-0,24101)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       1299,304 

PMG 0,015151 6,985381 15,41 20,04       None 1 1,762217 -39,35546   
  0,006815 2,160965 3,76 6,65    At most 1   (-2,66957)     

  
 L.R. rejects any cointegration at 5% 
significance level        307,2376 

PMH 0,039833 17,21462 15,41 20,04       None * 1 -1,457372 6,983285   
  0,01023 3,47567 3,76 6,65    At most 1   (-0,27355)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       449,5035 
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Critical Value  Normalized Cointegrating Coefficients: 1 CE 

FUNDO  Eigenvalue 
Likelihood 
Ratio 5% 1% 

Hypothesized 
No. of CE(s) Preço VPL C 

 Log 
likelihood 

PMM 0,014294 10,75376 15,41 20,04       None 1 -1,12379 0,50029   
  0,006585 3,382529 3,76 6,65    At most 1   (-0,41873)     

  
 L.R. rejects any cointegration at 5% 
significance level        860,749 

PMN 0,095534 35,8224 15,41 20,04       None ** 1 -1,46499 6,755773   
  0,012868 4,092622 3,76 6,65    At most 1 *   (-0,1229)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       305,7048 

PMT 0,019759 13,09613 15,41 20,04       None 1 -1,130577 1,740305   
  0,002894 1,660677 3,76 6,65    At most 1   (-0,25347)     

  
 L.R. rejects any cointegration at 5% 
significance level        1214,232 

PPM 0,029343 11,74411 15,41 20,04       None 1 -1,619897 11,881   
  0,007355 2,332882 3,76 6,65    At most 1   (-0,28886)     

  
 L.R. rejects any cointegration at 5% 
significance level         299,6977 

PPR 0,02493 9,212257 15,41 20,04       None 1 0,628509 -15,62062   
  9,99E-04 3,51E-01 3,76 6,65    At most 1   (-0,40414)     

  
 L.R. rejects any cointegration at 5% 
significance level        927,3679 

PPT 0,017891 11,95001 15,41 20,04       None 1 -1,078439 1,135869   
  0,00313 1,768129 3,76 6,65    At most 1   (-0,38139)     

  
 L.R. rejects any cointegration at 5% 
significance level         1216,953 

PYM 0,012307 11,74582 15,41 20,04       None 1 -16,41179 140,7753   
  0,011093 5,566359 3,76 6,65    At most 1 *   (-41,011)     

  
 L.R. rejects any cointegration at 5% 
significance level        1039,476 

SGF 0,042484 20,54983 15,41 20,04       None ** 1 -1,154917 1,928039   
  0,003498 1,534899 3,76 6,65    At most 1   (-0,07923)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       -450,5443 

SI 0,056186 33,29095 15,41 20,04       None ** 1 -1,284411 2,420974   
  0,00259 1,428998 3,76 6,65    At most 1   (-0,06999)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       834,3795 

SNF 0,010759 7,741727 15,41 20,04       None 1 -0,722925 -3,438562   
  0,003461 1,878925 3,76 6,65    At most 1   (-0,42363)     

  
 L.R. rejects any cointegration at 5% 
significance level         -995,5922 

SOR 0,019458 16,6236 15,41 20,04       None * 1 -1,124372 4,44459   
  0,005946 3,870597 3,76 6,65    At most 1 *   (-0,18937)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       -1440,396 

STBF 0,024611 12,32161 15,41 20,04       None 1 -0,926181 0,127896   
  0,000434 0,211129 3,76 6,65    At most 1   (-0,04254)     

   L.R. rejects any cointegration at 5% significance level       -353,327 

TC 0,036696 17,95914 15,41 20,04       None * 1 -0,790407 -1,970611   
  0,000743 0,350188 3,76 6,65    At most 1   (-0,03869)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       -575,5537 

TFB 0,029392 22,96759 15,41 20,04       None ** 1 -1,838603 8,852779   
  0,010337 5,933329 3,76 6,65    At most 1 *   (-0,44437)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       953,4441 
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Critical Value  Normalized Cointegrating Coefficients: 1 CE 

FUNDO  Eigenvalue 
Likelihood 
Ratio 5% 1% 

Hypothesized 
No. of CE(s) Preço VPL C 

 Log 
likelihood 

TFC 0,028336 23,93568 15,41 20,04       None ** 1 -0,898814 -0,492375   
  0,021207 10,22438 3,76 6,65    At most 1 **   (-0,47849)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       803,9418 

TRM 0,054834 22,27554 15,41 20,04       None ** 1 -0,879107 -0,585953   
  0,013999 4,454965 3,76 6,65    At most 1 *   (-0,20565)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       335,4589 

USA 0,010952 8,045131 15,41 20,04       None 1 -1,132331 2,155487   
  0,001383 0,898078 3,76 6,65    At most 1   (-0,16029)     

  
 L.R. rejects any cointegration at 5% 
significance level        227,469 

VAP 0,072839 26,21263 15,41 20,04       None ** 1 -1,690726 12,87681   
  0,006267 2,011626 3,76 6,65    At most 1   (-0,13971)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       210,0893 

VES 0,052214 40,50623 15,41 20,04       None ** 1 -1,436087 6,883865   
  0,008748 5,702526 3,76 6,65    At most 1 *   (-0,11157)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       557,0043 

VFM 0,079681 37,52846 15,41 20,04       None ** 1 -1,581867 9,893903   
  0,018766 6,971521 3,76 6,65    At most 1 **   (-0,14979)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       315,7952 

VGM 0,068541 29,91105 15,41 20,04       None ** 1 -0,961183 0,208494   
  0,013166 4,704871 3,76 6,65    At most 1 *   (-0,07401)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       294,4249 

VIC 0,042651 17,51234 15,41 20,04       None * 1 -2,10247 18,98259   
  0,006857 2,387698 3,76 6,65    At most 1   (-0,31892)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       225,2609 

VIG 0,067856 35,24189 15,41 20,04       None ** 1 -1,842725 8,620802   
  0,00423 2,005133 3,76 6,65    At most 1   (-0,12855)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       563,1581 

VIM 0,028808 15,01343 15,41 20,04       None 1 -1,500866 8,824976   
  0,012976 4,636558 3,76 6,65    At most 1 *   (-0,28766)     

  
 L.R. rejects any cointegration at 5% 
significance level         279,4963 

VIT 0,048207 32,6887 15,41 20,04       None ** 1 -2,231554 6,959759   
  0,013846 7,194533 3,76 6,65    At most 1 **   (-0,36082)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       867,7309 

VKA 0,084466 31,73165 15,41 20,04       None ** 1 -0,899298 -0,525871   
  0,010854 3,492386 3,76 6,65    At most 1   (-0,06358)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       237,731 

VKQ 0,027987 14,86311 15,41 20,04       None 1 -1,592425 10,5791   
  0,011931 4,41687 3,76 6,65    At most 1 *   (-0,32403)     

  
 L.R. rejects any cointegration at 5% 
significance level        303,2989 

VKS 0,043141 17,53187 15,41 20,04       None * 1 -1,320205 5,759663   
  0,012923 3,993255 3,76 6,65    At most 1 *   (-0,17295)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       229,0173 
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Critical Value  Normalized Cointegrating Coefficients: 1 CE 

FUNDO  Eigenvalue 
Likelihood 
Ratio 5% 1% 

Hypothesized 
No. of CE(s) Preço VPL C 

 Log 
likelihood 

VLT 0,030729 19,93171 15,41 20,04       None * 1 -1,982289 7,155951   
  0,008379 4,232474 3,76 6,65    At most 1 *   (-0,30908)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       663,3605 

VMN 0,047206 19,19954 15,41 20,04       None * 1 -1,841372 11,94846 222,357 

  0,008245 2,806703 3,76 6,65    At most 1   (-0,35017)     

  
 L.R. rejects any cointegration at 5% 
significance level           

VMO 0,034872 15,23825 15,41 20,04       None 1 -1,334806 6,989433   
  0,008384 2,921491 3,76 6,65    At most 1   (-0,21804)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       228,7031 

VMT 0,04207 27,24376 15,41 20,04       None ** 1 -1,613353 5,665402   
  0,007629 4,120404 3,76 6,65    At most 1 *   (-0,16868)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       794,5962 

VOQ 0,031554 15,89259 15,41 20,04       None * 1 -2,342215 22,4375   
  0,010947 4,061658 3,76 6,65    At most 1 *   (-0,5813)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       244,1175 

VPQ 0,063384 32,41964 15,41 20,04       None ** 1 -1,236516 4,077452   
  0,021895 8,191261 3,76 6,65    At most 1 **   (-0,12571)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       266,5834 

VQC 0,070174 30,83589 15,41 20,04       None ** 1 -1,38305 6,843227   
  0,010975 4,061013 3,76 6,65    At most 1 *   (-0,08737)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       238,9019 

VTF 0,052229 21,84797 15,41 20,04       None ** 1 -2,28522 22,86384   
  0,009276 3,23392 3,76 6,65    At most 1   (-0,43944)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       189,6947 

VTJ 0,056813 22,4917 15,41 20,04       None ** 1 -1,594239 11,24715   
  0,006307 2,19553 3,76 6,65    At most 1   (-0,18477)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       142,3908 

VTN 0,043339 18,45411 15,41 20,04       None * 1 -1,536953 10,03399   
  0,008837 3,07995 3,76 6,65    At most 1   (-0,23008)     

  
 L.R. test indicates 1 cointegrating equation(s) at 5% 
significance level       219,4225 

VTP 0,083425 36,17655 15,41 20,04       None ** 1 -1,225988 4,870743   
  0,016998 5,948975 3,76 6,65    At most 1 *   (-0,10806)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       203,8897 

YLD 0,020164 18,69508 15,41 20,04       None * 1 -1,296955 1,429674   
  0,011738 6,859842 3,76 6,65    At most 1 **   (-0,20252)     

  
 L.R. test indicates 2 cointegrating equation(s) at 5% 
significance level       975,1306 
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TICKER Nome do fundo Data colocação no mercado #Obs. 

ADX Adams Express Company 01-Out-29 651 

ALM Allmerica Securities Trust 28-Fev-73 651 

ASA ASA Limited 01-Set-58 651 

ASG Liberty All-Star Growth Fund 06-Mar-86 649 

BCV Bancroft Convertible Fund 04-Out-71 651 

BEM Bergstrom Capital Corporation 25-Abr-68 651 

BKF Baker Fentress & Company 01-Jan-71 651 

CEF Central Fund of Canada 14-Set-83 651 

CET Central Securities 01-Out-29 651 

CINS Circle Income Shares 31-Jul-73 340 

CNN CNA Income Shares 15-Mai-73 651 

CNV Convertible Holdings - Cap 02-Ago-85 528 

CNVP Convertible Holdings - Inc 01-Ago-85 552 

CVF Castle Convertible Fund 01-Nov-71 651 

ECF Ellsworth Convertible Growth & Inc 30-Jun-86 651 

EIS Excelsior Income Shares 30-Mai-73 651 

FAX First Australia Prime Inc. 24-Abr-86 651 

FF First Financial Fund 01-Mai-86 651 

FOR Fortis Securities 27-Set-72 651 

FTD Fort Dearborn Inc. Secs. 31-Dez-72 651 

GAB Gabelli Equity Trust 14-Ago-86 651 

GAM General American Investors 30-Jan-27 651 

GER Germany Fund 18-Jul-86 651 

GMIP Gemini II Fund - Inc 15-Fev-85 503 

HAT Hatteras Income Securities 17-Abr-73 651 

ICB Morg Stan D Witter Income Sec 06-Abr-73 651 

IIS CIGNA Investment Securities 24-Jan-73 651 

JHI John Hancock Investors Trust 29-Jan-71 651 

JHS John Hancock Income Securities Tr 14-Fev-73 651 

KBA Kleinwort Benson Australian Inc Fd 28-Nov-86 651 

LND Lincoln National Income Fund 10-Nov-72 651 

LNV Lincoln National Convertible Secs 10-Abr-86 651 

MFM MFS Municipal Income Trust 25-Nov-86 651 

MTS Montgomery Street Inc. Sec. 14-Fev-73 651 

MUO Pioneer Interest Shares 03-Nov-71 651 

MXF Mexico Fund 11-Jun-81 651 

PAI Pacific American Income Shrs 22-Mar-73 651 

PEO Petroleum and Resources Corp. 30-Jan-29 651 

SOR Source Capital 24-Out-68 651 

TAI Transamerica Income Shares 28-Fev-78 651 

TY Tri-Continental Corporation 31-Dez-29 651 

UIF USLIFE Income Fund 07-Dez-72 651 

USA Liberty All-Star Equity Fund 24-Out-86 651 

VES Vestaur Securities 30-Nov-72 651 

ZF Zweig Fund 03-Out-86 651 

ZSEV Z-Seven Fund 29-Dez-83 651 
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Painel A: tititi uRVRP ,,, ++++++++==== βα  com tititi euu ,,, . ++++==== ρ  (3.35) 

  αααα    ββββ    2R  ρρρρ    
Média 0.005 0.921 44.5% -0.237 

Mediana -0.026 0.920 41.3% -0.232 

Máximo 0.453 1.458 93.7% 0.071 

Mínimo -0.278 0.533 10.6% -0.454 

NF1 0 45 45 38 
�

 
Painel B: �������� �!"#$!#%&#� ,43210, εβββββ +++++=  (3.36) 

  ββββ0 ββββ1 ββββ2 ββββ3 ββββ4 2R     

Média -0.250 0.125 0.043 0.186 -0.457 0.028 

Mediana -0.219 0.100 0.032 0.175 -0.439 0.017 

Máximo 0.107 0.401 0.506 0.579 0.890 0.219 

Mínimo -1.037 -0.081 -0.187 -0.096 -2.887 -0.028 

NF1 0 20 6 10 2 14 
1Número de fundos com coeficiente estatisticamente significativo a 5% 

 




