






1¡ ¡

0 0 0 0

00 00 00 00

1¡ ¡

0

00 = 0 =



1¡ ¡

1¡ ¡





0 0 0 0

¢

¢



1¡ ¡

= ¢
=





K

k




dt

dE

E

k




dt

dKK

 t

 E

E

K
k   

2

( )



1
1¡

1¡

0



kt

B

 •

ht
h0

  •
0



tk

A

 k*

k0

k1

E

0


tk

0


tk



1 0

0 1

1

0 0

0



2



1
1¡

0 0

0

0 1



kt

B
 •

ht

k0   •

0  


th

A

h* h1h0

 E

0  


th 0  


th





kt

B

 •

ht

  •
0



tk

A

 k*

0  


th

  h*

 C  •

D  •

E

h0 h1

k0

k1

k

k

h h

h h

 k

 k







1
1¡ 1¡

1 1¡

1¡
1¡ ¡ ¡

1¡ ¡

1¡ ¡ ¡ 1¡
1¡ ¡

1
1¡

+ +

1
1¡





1¡ ¡

= [1¡ ( + )]
= = +

[1¡ ( + )]
= = +







0 4 0 2

0 4 0 2

= 0 = 0



0.5 1 1.5 2 2.5 3

0.1

0.2

0.3

0.4

0.5

0.6

0.7

0.8

0.9

1

1.1

Capital Físico (k)

C
a

p i
ta

l H
u

m
an

o 
(h

)

0 

E 



¤ ¤



0 25 50 75 100 125
0

0.25

0.5

0.75

1

1.25

1.5

1.75

2

tempo
0 25 50 75 100 125

0

0.25

0.5

0.75

1

1.25

1.5

1.75

2

tempo

0 25 50 75 100 125
0.5

0.75

1

1.25

1.5

1.75

2

tempo
0 25 50 75 100 125

0.5

1

1.5

2

2.5

3

3.5

4

tempo

k 

h 

k 

h 

k 

h 

k 

h 

(a) (b) 

(c) (d) 



= 0 4 = 0 01 = 0 03
= 0 1

( = 0 1)
= 0 2




