
$�,17(5,25,=$d®2�'$�52'29,$�'2�0(5&268/��

0DUFR $QWRQLR 0RQWR\D�

&OHLGH )iWLPD 0RUHWWR�

&DUORV $OEHUWR 0RUDQ�

5LFDUGR /HWL]LD *DUFLD�

-RmR &DUORV 7HGHVFR�

0DUtOLD 0DWWRV�

)DELDQR %HGLQ�

6,1236(

3DUWLQGR GD yWLFD GH TXH D LQWHJUDomR HFRQ{PLFD p XPD IRUPD GH GHVHQYROYLPHQWR

KDUP{QLFR� VHMD HP QtYHO GH SDtVHV� GH HVWDGRV RX GH PLFURUUHJL}HV� QR SUHVHQWH DUWLJR DYDOLD�

VH H GHWHUPLQD�VH TXDO R PHOKRU WUDoDGR URGRYLiULR D VHU LPSOHPHQWDGR HQWUH 6mR 3DXOR H

%XHQRV $LUHV� FRPR LQIUD�HVWUXWXUD GH WUDQVSRUWH SDUD R 0(5&268/� (VFROKHX�VH� GHQWUH

DV �� DOWHUQDWLYDV DQDOLVDGDV� R WUDoDGR SHOR LQWHULRU� TXH XQH� HQWUH RXWUDV� DV FLGDGHV GH

8QLmR GD 9LWyULD� &RQFyUGLD� 3DVVR )XQGR� 6DQWD 0DULD� 5LYHUD� 7DFXDUDPEy H

*XDOHJXD\FKX� 7DO HVFROKD MXVWLILFD�VH SHOD PHQRU GLVWkQFLD HQWUH RV GRLV SULQFLSDLV SyORV�

SHODV VLJQLILFDWLYDV SRWHQFLDOLGDGHV REVHUYDGDV HP WHUPRV GH SURGXomR H GH FRQVXPR� SHORV

PHQRUHV LPSDFWRV DR PHLR DPELHQWH H� LJXDOPHQWH� SHOR PHQRU FXVWR ILQDQFHLUR SDUD D

KDELOLWDomR GDV HVWUDGDV Mi H[LVWHQWHV�

3DODYUDV�FKDYH� LQWHJUDomR HFRQ{PLFD� LQWHULRUL]DomR� URGRYLD� 0(5&268/�

                                                 
�
7H[WR EDVHDGR HP 02172<$ HW DO� �������

�
(FRQRPLVWD SHOD 83603 GH /LPD � 3HUX� PHVWUH HP (FRQRPLD 5XUDO SHOD 8)5*6�,(3(� GRXWRUDQGR HP

(FRQRPLD $JUiULD QD (6$/4�863� SURIHVVRU GD )($ � 83)�
�
(FRQRPLVWD SHOD 83)� PHVWUH HP (FRQRPLD 3XUD SHOD 8)5*6� SURIHVVRUD GD )($ � 83)�

�
(FRQRPLVWD SHOD 8QLYHUVLGDGH GH /LPD�3HUX� PHVWUH HP (FRQRPLD 3XUD SHOD 8)5*6�

�
(FRQRPLVWD� PHVWUH HP (FRQRPLD 3XUD SHOD 8)5*6� SURIHVVRU GD )($�83)�

�
0HVWUH HP 6RFLRORJLD 5XUDO SHOD 8)5*6� GRXWRUDQGR HP 6RFLRORJLD QD 81,&$03 �63�� SURIHVVRU GD )($�

83)�
�
*HyJUDID SHOD 8(35� SyV�JUDGXDGD HP &DUWRJUDILD H *HRJUDILD +XPDQD� SURIHVVRUD GR ,&(*�83)�

�
$QDOLVWD GH 6LVWHPDV SHOD 83)�

7(25,$ ( (9,'È1&,$ (&21Ñ0,&$ $12 � 1� � 0$,2� ���� 3� �����
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��,1752'8d®2�

$ LPSOHPHQWDomR GH XP HL[R URGRYLiULR TXH LQWHUOLJXH RV SULQFLSDLV PHUFDGRV

GR 0(5&268/� FRPR XPD IRUPD GH FRQVROLGDU D LQWHJUDomR HFRQ{PLFD UHJLRQDO� p

XP SURMHWR TXH� VH EHP GLUHFLRQDGR� SRGHUi WUD]HU SDUD DV HFRQRPLDV GRV SDtVHV

HQYROYLGRV QR 0(5&268/ JDQKRV FRQVLGHUiYHLV SHOR DSURYHLWDPHQWR GH VXDV

YDQWDJHQV FRPSDUDWLYDV�

1HVVH FRQWH[WR� QR SUHVHQWH WUDEDOKR SDUWH�VH GR SULQFtSLR GH TXH� GDGDV jV

FRQWUDGLo}HV GH GHVHQYROYLPHQWR HFRQ{PLFR H[LVWHQWHV QR LQWHULRU GH FDGD SDtV� EHP

FRPR j YRQWDGH SROtWLFD GH VH IRUPDUHP EORFRV HFRQ{PLFRV� D LQIUD�HVWUXWXUD

QHFHVViULD SDUD D LPSOHPHQWDomR H D FRQFUHWL]DomR GH XP SURFHVVR GH LQWHJUDomR

HFRQ{PLFD QD $PpULFD /DWLQD� PDLV HVSHFLILFDPHQWH QR 0(5&268/� GHYHUi WHU D

SDUWLFXODULGDGH GH IRPHQWDU D LQWHJUDomR HFRQ{PLFD HP QtYHO LQWHUQDFLRQDO�

QDFLRQDO� HVWDGXDO� UHJLRQDO H PXQLFLSDO�

'HVWDUWH� SHUFHEHQGR�VH D QHFHVVLGDGH GH VH LPSOHPHQWDU D LQIUD�HVWUXWXUD GH

WUDQVSRUWH TXH LQWHUOLJXH RV PHUFDGRV PDLV LPSRUWDQWHV GH SURGXomR H GH FRQVXPR

HQWUH 6mR 3DXOR H %XHQRV $LUHV� GHYH�VH FRQVLGHUDU� SHOD PDJQLWXGH GH XP SURMHWR

GHVVD HQYHUJDGXUD� XPD GLVFXVVmR TXH SHUPLWD HVWDEHOHFHU TXDO p R PHOKRU WUDoDGR

URGRYLiULR� 3DUD WDQWR� IRUDP DGRWDGRV DOJXQV FULWpULRV� FRPR R GH PHQRUHV FXVWRV

ILQDQFHLURV SDUD VXD YLDELOL]DomR� R GH PHQRUHV FXVWRV RSHUDFLRQDLV GH WUDQVSRUWHV H�

VREUHWXGR� R GR GHVHQYROYLPHQWR HFRQ{PLFR D VHU LQGX]LGR QD VXD UHJLmR GH

DEUDQJrQFLD�

$VVLP� QR DUWLJR DSUHVHQWD�VH XP VLVWHPD GH DYDOLDomR TXH EXVFD GHWHUPLQDU

TXDO R PHOKRU WUDoDGR D VHU HVFROKLGR� HQIRFDQGR�VH D YLDELOLGDGH VyFLR�HFRQ{PLFD H

ILQDQFHLUD GR SURMHWR�

��$�,17(5,25,=$d®2�'$�52'29,$�'2�0(5&268/��&216,'(5$d¯(6�
48$172�­�9,$%,/,'$'(�6Ð&,2�(&21Ñ0,&$�

3HOR SURMHWR HP TXHVWmR� SURS}H�VH OLJDU 6mR 3DXOR D %XHQRV $LUHV SRU PHLR GH

XPD URGRYLD LQWHULRUDQD TXH SHUPLWD XP UiSLGR IOX[R YHLFXODU� (PERUD H[LVWDP

SURSRVWDV GH WUDoDGRV GLIHUHQWHV� D XWLOL]DomR GHVWD URGRYLD REMHWLYD OLJDU DV

SULQFLSDLV UHJL}HV GH SURGXomR H GH FRQVXPR SRU PHLR GR DSULPRUDPHQWR GH

HVWUDGDV Mi H[LVWHQWHV� $ DQiOLVH LPSOHPHQWDGD QR SURMHWR DSRQWD WDQWR SDUD RV FXVWRV

H RV EHQHItFLRV VyFLR�HFRQ{PLFRV GD LQWHULRUL]DomR GD URGRYLD GR 0(5&268/ HP

WRUQR GH VXD ]RQD GH DEUDQJrQFLD� TXDQWR SDUD VXD YLDELOLGDGH ILQDQFHLUD GH DXWR�
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HVWUDGD GH FRQFHVVmR SULYDGD� $ FRQFHSomR GR SURMHWR HQTXDGUD�VH� DLQGD� QD

ILORVRILD GH XP SURFHVVR LQWHJUDFLRQLVWD� SRU PHLR GR TXDO XP FRQMXQWR GH SDtVHV

EXVFD XP GHVHQYROYLPHQWR KDUP{QLFR� R TXH LPSOLFD HYLWDU D SRODUL]DomR GR

GHVHQYROYLPHQWR HFRQ{PLFR HP QtYHO GH SDtVHV� GH HVWDGRV H GH PLFURUUHJL}HV�

��� $YDOLDomR H VHOHomR GRV WUDoDGRV DOWHUQDWLYRV

,QLFLDOPHQWH� SDUD ILQV GH XPD DYDOLDomR JOREDO H GH UHFRQKHFLPHQWR GRV

SRVVtYHLV WUDoDGRV 6mR 3DXOR � %XHQRV $LUHV� LGHQWLILFRX�VH XP FHQiULR GH �� WUDoDGRV

DOWHUQDWLYRV TXH SRVVLELOLWDP D XWLOL]DomR GD PDOKD URGRYLiULD H[LVWHQWH� 3DUD

GHPRQVWUDU D PHOKRU RSomR SDUD R HL[R GR 0(5&268/� DSOLFDUDP�VH WUrV FULWpULRV

GH DYDOLDomR� R SULPHLUR GLVFXWH D XWLOL]DomR GH HVWUDGDV Mi H[LVWHQWHV� TXH HYLWD FXVWRV

RQHURVRV H GHVQHFHVViULRV� R VHJXQGR DQDOLVD DV GLVWkQFLDV PDLV FXUWDV GR WUDoDGR�

SHOD GLPLQXLomR GRV FXVWRV RSHUDFLRQDLV GH WUDQVSRUWH� H R WHUFHLUR H[DPLQD� HP

IXQomR GD iUHD GH DEUDQJrQFLD GRV WUDoDGRV� D HVWUDGD TXH PHOKRU LQWHUOLJD DV

UHJL}HV FRP FDUDFWHUtVWLFDV GH SyORV GH GHVHQYROYLPHQWR HFRQ{PLFR� EHP FRPR R

PDLRU Q~PHUR GH PXQLFtSLRV GRV HVWDGRV EUDVLOHLURV H WHUULWyULRV GR 8UXJXDL H GD

$UJHQWLQD�

(VVHV FULWpULRV� TXDQGR LPSOHPHQWDGRV QR SURMHWR� IXQFLRQDUDP FRPR ILOWURV�

TXH SHUPLWLUDP LGHQWLILFDU�VH R WUDoDGR RX JUXSR GH WUDoDGRV PDLV DGHTXDGRV TXH

HVWLPXODULDP R GHVHQYROYLPHQWR HFRQ{PLFR KDUP{QLFR� LQWHJUDGR HP QtYHO

PXQLFLSDO� UHJLRQDO� HVWDGXDO H LQWHUQDFLRQDO�

$R VH DYDOLDUHP RV SRVVtYHLV WUDoDGRV� GHYH ILFDU FODUR TXH� QD DQiOLVH GHVWH

WUDEDOKR� H[FOXLX�VH� GHILQLWLYDPHQWH� R FRQFHLWR GH FRUUHGRU URGRYLiULR� TXH DEUDQJH

XP HL[R GH WUDQVSRUWH HQWUH GRLV SRQWRV VHP QHQKXPD LPSOLFDomR GH

GHVHQYROYLPHQWR HFRQ{PLFR� $VVLP� D DYDOLDomR LPSOHPHQWDGD GL] UHVSHLWR DR

HVWtPXOR TXH XP HL[R URGRYLiULR DFUHVFHQWDULD DR GHVHQYROYLPHQWR HFRQ{PLFR�

UHJLRQDO�

2 FRQFHLWR HP TXH VH HQTXDGUD R HL[R URGRYLiULR GHVWD DQiOLVH GHYH VHU

FRPSUHHQGLGR FRPR XPD DUWpULD FHQWUDO� OLJDGD DRV SULQFLSDLV FHQWURV GH SURGXomR H

GH FRQVXPR DWUDYpV GR PHOKRU DSURYHLWDPHQWR GD PDOKD URGRYLiULD H[LVWHQWH�

OHYDQGR HP FRQWD DV H[WHUQDOLGDGHV SRVLWLYDV H QHJDWLYDV JHUDGDV FRP VXD

LPSODQWDomR�

7HQGR�VH HP FRQWD D QHFHVVLGDGH GH VHUHP HYLWDGRV RV JDVWRV TXH LPSOLFDULD D

FRQVWUXomR GH XPD HVWUDGD HVSHFtILFD SDUD R 0(5&268/� EHP FRPR JDQKDU WHPSR

SDUD VXD LPSOHPHQWDomR� GDGD j XUJrQFLD GD FRQVROLGDomR GHVVH PHUFDGR� R WUDoDGR
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IRL GHVHQKDGR FRP EDVH QD LQIUD�HVWUXWXUD GD PDOKD URGRYLiULD H[LVWHQWH QRV SDtVHV

GD $UJHQWLQD� GR 8UXJXDL H GR %UDVLO� (VVD RSomR SRVVLELOLWDUi� DLQGD� HP XP

SHUtRGR GH GRLV RX WUrV DQRV� DGHTXDUHP�VH DOJXPDV REUDV GH PHOKRUDPHQWR GDV

HVWUDGDV H[LVWHQWHV D SDGU}HV GH WUDQVSRUWH FRPSDWtYHLV DR FRPpUFLR LQWHUQDFLRQDO

GRV SDtVHV�

2EYLDPHQWH� RV FXVWRV QHFHVViULRV SDUD D PHOKRULD GDV HVWUDGDV H[LVWHQWHV HP

UHODomR DRV GD FRQVWUXomR GH XPD HVWUDGD HVSHFtILFD SDUD HVWH ILP VHUmR PHQRUHV�

UHGX]LQGR� DVVLP� R LQYHVWLPHQWR LQLFLDO GDV REUDV� R TXH� FRQVHT�HQWHPHQWH� HOHYDUi

RV UHQGLPHQWRV ILQDQFHLURV GR HPSUHHQGLPHQWR� WRUQDQGR�RV DWUDWLYRV SDUD RV

LQYHVWLPHQWRV GR VHWRU SULYDGR RX S~EOLFR�

([LVWH D SRVVLELOLGDGH GH FRQVWUXomR GH XPD SRQWH TXH DWUDYHVVH R ULR /D 3ODWD�

XQLQGR DV FLGDGHV GH %XHQRV $LUHV H &RO{QLD� FXMD H[WHQVmR DSUR[LPDGD VHUi GH ��

NP� 6H� SRU XP ODGR� D FRQVWUXomR GHVWD SRQWH VH FRQVWLWXLULD QXPD JUDQGH REUD GH

LQWHJUDomR HQWUH RV GRLV SDtVHV� p LPSRUWDQWH VDOLHQWDU TXH R VHX FXVWR ILQDQFHLUR QmR

SHUPLWH D VXD FRQFUHWL]DomR D FXUWR H PpGLR SUD]R� DOpP GH VH WHU TXH FRQVLGHUDU�

TXH D FRQVWUXomR GHVVD REUD VH FRQVWLWXLULD QXPD H[SHULrQFLD LQpGLWD HP WHUPRV GH

SURMHWR GH HQJHQKDULD SHOD VXD FRORVVDO GLPHQVmR�

$ FRQVWUXomR GD SRQWH� FRQWXGR� VHUi XPD GHFLVmR GRV JRYHUQRV GRV SDtVHV

YL]LQKRV� $UJHQWLQD H 8UXJXDL� 1HVWDV FLUFXQVWkQFLDV� QR SUHVHQWH HVWXGR� WDPEpP VH

FRQVLGHUD D SRVVLELOLGDGH GH D SRQWH YLU D VHU FRQVWUXtGD� XPD YH] TXH VH OHYD HP

FRQWD WRGR R XQLYHUVR GH WUDoDGRV DOWHUQDWLYRV SRVVtYHLV�

����� $QiOLVH GRV WUDoDGRV HP IXQomR GD GLVWkQFLD

2 FHQiULR GRV WUDoDGRV DOWHUQDWLYRV TXH DSUHVHQWD D 7DEHOD � PRVWUD DV ��

DOWHUQDWLYDV TXH LQFRUSRUDP DV HVWUDGDV DGMDFHQWHV DR HL[R URGRYLiULR 6mR 3DXOR �

%XHQRV $LUHV� GH PDQHLUD D DWHQGHU DR SULPHLUR FULWpULR GH DSURYHLWDPHQWR GDV

HVWUDGDV Mi H[LVWHQWHV� $VVLP� D WDEHOD DSUHVHQWD WUrV FDWHJRULDV GH WUDoDGRV� SHOR

LQWHULRU� SHOR OLWRUDO H FRP D FRQVWUXomR GH XPD SRQWH LQWHUQDFLRQDO�

2EVHUYD�VH TXH DV URWDV TXH XQHP HVVHV GRLV JUDQGHV FHQWURV� TXDQGR SDVVDP

SHOR OLWRUDO �URWDV �� �� ��� ��� ��� ��� ��� ���� DSUHVHQWDP PDLRUHV GLVWkQFLDV� VH

FRPSDUDGDV jV GRV WUDoDGRV SHOR LQWHULRU GR SDtV �URWDV �� �� �� �� �� �� ��� ��� ����

1HVVH VHQWLGR� R WUDoDGR PDLV FXUWR SHOR OLWRUDO� TXH H[LJH D FRQVWUXomR GD

SRQWH� WHP XPD H[WHQVmR GH ����� NP� LQFOXLQGR D SRQWH� -i R WUDoDGR PDLV FXUWR

SHOR LQWHULRU� VHP LQFOXLU D SRQWH� DSUHVHQWD XPD H[WHQVmR GH ����� NP� LVWR p� ���

NP D PHQRV� ([LVWHP� HQWUHWDQWR� DOJXPDV RSo}HV QR 8UXJXDL� FRP EDVH QR WUDoDGR
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Q~PHUR �� DV TXDLV SHUPLWHP PHQRUHV GLVWkQFLDV TXH DV GRV WUDoDGRV GR OLWRUDO� FRPR

QR FDVR GR WUDoDGR Q~PHUR ��

7DEHOD �$ � 7UDoDGRV DOWHUQDWLYRV GR HL[R URGRYLiULR %XHQRV $LUHV � 6mR 3DXOR

�([WHQVmR HP .P�
 Ext. Rotas possíveis Estradas 
Segmentos (km) 1 2 3 4 5 6 7 8 9 10 utilizadas 
São Paulo(SP) - Curitiba(PR) 408 408 408 408 408 408 408 408 408 408 408 BR 116 
Curitiba - Lages(SC) 361    361 361    361  BR 116 
Curitiba - Porto Alegre(RS) (Litoral) 777           BR376,BR101,BR290 
Curitiba - União da Vitória(PR) 237 237 237 237   237  237  237 BR 476 
Curitiba - Passo Fundo(RS) 564       564    BR476,BR153,RS135, 
Lages - Porto Alegre(RS) 347    347 347    347  BR116 
Lages - Vacaria(RS) 101           BR116 
Vacaria - Passo Fundo 175           BR285 
União da Vitória - Passo Fundo 322 322 322 322   322  322  322 BR153,RS135 
Passo Fundo - Uruguaiana(RS) 575       575    BR285,BR472 
Passo Fundo - Cruz Alta(RS) 148 148 148 148   148  148  148 RS135 ** 
Cruz Alta - Santa Maria(RS) 138 138 138 138   138  138  138 BR392 
Santa Maria - São Gabriel(RS) 163      163  163  163 BR392,BR290 
Santa Maria - Rosário do Sul(RS) 129 129 129 129        BR158,BR290 
Porto Alegre - Uruguaiana(RS) 634           BR290 
Porto Alegre - Rosário do Sul 386         386  BR290 
Porto Alegre - Treinta y tres(URG) 545    545       BR116,Ruta 18(U-N),17(U-D) 
Porto Alegre - Montevidéu(URG) 831     831      BR116,BR392,BR471,Ruta 9(U-N) 
São Gabriel - Santana do Livramento(RS) 165      165  165  165 BR290,BR158,BR293 
Rosário do Sul - Santana do Livramento 103 103 103 103        BR158,BR293 
Rosário do Sul - Paysandú(URG) 442         442  BR293,Ruta 26(U-N) 
Uruguaiana - Paysandú 359       359    BR472, Ruta 3(U-N) 
Santana do Livramento - Paysandú 333  333      333    Ruta 26(U-N) 
Santana do Livramento - Fray Bentos 455   455       455 Ruta 26(U-N), Ruta 24(U-N) 
Santana do Livramento - Colônia(URG) 549 549     549     Ruta 5(U-N), 14(U-D), 3(U-N), 1(U-N) 
Santana do Livramento - Durazno 318            
Treinta y tres - Montevidéu(URG) 286    286       Ruta 8(U-N) 
Montevidéu - Colônia(URG) 177    177 177      Ruta 1(U-N) 
Montevidéu - Fray Bentos(URG) 309           Ruta 1(U-N), Ruta 2(U-D) 
Durazno - Fray Bentos 188            
Paysandú - Buenos Aires(ARG) 292  292     292 292 292   Ponte 
Colônia - Buenos Aires (ponte) 60 60   60 60 60     Ruta 14,12,9(ARG-N) 
Fray Bentos - Buenos Aires 209   209       209  
TOTAL  2094 2110 2149 2184 2184 2190 2198 2206 2236 2245  

)RQWH� '$(5�'1(5�6(*5$% �$38'� %,5'� ������ (ODERUDomR� %DQFR GH 'DGRV GD )DFXOGDGH GH

(FRQRPLD H $GPLQLVWUDomR ² 83)

3RU RXWUR ODGR� VH R WUDoDGR Q~PHUR � GR LQWHULRU IRU UHODFLRQDGR FRP D SRQWH

LQWHUQDFLRQDO GH �� NP GH H[WHQVmR �WUDoDGR ��� D GLVWkQFLD WRWDO UHVXOWD HP �����

NP� LVWR p� �� NP D PHQRV� 2EYLDPHQWH� SDUD SRXSDU �� NP GH GLVWkQFLD QR

SHUFXUVR� VHULD QHFHVViULR FRQVWUXLU�VH XPD SRQWH GH �� NP GH H[WHQVmR� ILFDQGR

GHPRQVWUDGR� HP IXQomR GD GLVWkQFLD� TXH QmR VH MXVWLILFD D FRQVWUXomR GD SRQWH

LQWHUQDFLRQDO� ,VVR VHP VH FRQVLGHUDUHP RV FXVWRV ILQDQFHLURV� D VHUHP GLVFXWLGRV

SRVWHULRUPHQWH� -i R WUDoDGR SHOR LQWHULRU� GHYLGR j VXD QDWXUH]D GH PRWRU GH

GHVHQYROYLPHQWR GD UHJLmR� FRP D LQFOXVmR RX QmR GD FRQVWUXomR GD SRQWH

LQWHUQDFLRQDO� QmR WHP FRPSURPHWLGR R DOFDQFH GH VHXV REMHWLYRV�



12 Teor. Evid. Econ., Passo Fundo, v. 3, n. 5, p. 13-34, maio 1995 
 

7DEHOD �% � 7UDoDGRV DOWHUQDWLYRV GR HL[R URGRYLiULR %XHQRV $LUHV � 6mR 3DXOR

�([WHQVmR HP .P�
 Ext. Rotas possíveis Estradas 
Segmentos (km) 11 12 13 14 15 16 17 18 19 20 21 utilizadas 
São Paulo(SP) - Curitiba(PR) 408 408 408 408 408 408 408 408 408 408 408 408 BR 116 
Curitiba - Lages(SC) 361    361   361 361 361    BR 116 
Curitiba - Porto Alegre(RS) (Litoral) 777 777 777   777    777 777 777 BR376,BR101,BR290 
Curitiba - União da Vitória(PR) 237     237        BR 476 
Curitiba - Passo Fundo(RS) 564             BR476,BR153,RS135, 
Lages - Porto Alegre(RS) 347       347 347 347    BR116 
Lages - Vacaria(RS) 101    101         BR116 
Vacaria - Passo Fundo 175    175         BR285 
União da Vitória - Passo Fundo 322     322        BR153,RS135 
Passo Fundo - Uruguaiana(RS) 575    575         BR285,BR472 
Passo Fundo - Cruz Alta(RS) 148     148        RS135 ** 
Cruz Alta - Santa Maria(RS) 138     138        BR392 
Santa Maria - São Gabriel(RS) 163     163        BR392,BR290 
Santa Maria - Rosário do Sul(RS) 129             BR158,BR290 
Porto Alegre - Uruguaiana(RS) 634      634   634   BR290 
Porto Alegre - Rosário do Sul 386     386       BR290 
Porto Alegre - Treinta y tres(URG) 545   545     545    545 BR116,Ruta 18(U-N),17(U-D) 
Porto Alegre - Montevidéu(URG) 831 831       831  831  BR116,BR392,BR471,Ruta 9(U-N) 
São Gabriel - Santana do Livramento(RS) 165     165        BR290,BR158,BR293 
Rosário do Sul - Santana do Livramento 103            BR158,BR293 
Rosário do Sul - Paysandú(URG) 442     442       BR293,Ruta 26(U-N) 
Uruguaiana - Paysandú 359   359   359   359   BR472, Ruta 3(U-N) 
Santana do Livramento - Paysandú 333            Ruta 26(U-N) 
Santana do Livramento - Fray Bentos 455            Ruta 26(U-N), Ruta 24(U-N) 
Santana do Livramento - Colônia(URG) 549            Ruta 5(U-N), 14(U-D), 3(U-N), 1(U-N) 
Santana do Livramento - Durazno 318    318         
Treinta y tres - Montevidéu(URG) 286   286     286    286 Ruta 8(U-N) 
Montevidéu - Colônia(URG) 177 177 177          Ruta 1(U-N) 
Montevidéu - Fray Bentos(URG) 309       309 309  309 309 Ruta 1(U-N), Ruta 2(U-D) 
Durazno - Fray Bentos 188    188         
Paysandú - Buenos Aires(ARG) 292   292  292 292   292   Ponte 
Colônia - Buenos Aires (ponte) 60 60 60          Ruta 14,12,9(ARG-N) 
Fray Bentos - Buenos Aires 209    209   209 209  209 209  

TOTAL  2253 2253 2271 2296 2305 2401 2465 2465 2470 2534 2534  

)RQWH� '$(5�'1(5�6(*5$% �$38'� %,5'� ������ (ODERUDomR� %DQFR GH 'DGRV GD )DFXOGDGH GH

(FRQRPLD H $GPLQLVWUDomR �83)�

����� $YDOLDomR GRV WUDoDGRV HP IXQomR GH VXD iUHD GH DEUDQJrQFLD

$ SDUWLU GH XPD yWLFD GH GHVHQYROYLPHQWR HFRQ{PLFR� XPD DQiOLVH GD iUHD GH

DEUDQJrQFLD GRV �� WUDoDGRV SHUPLWH YLVXDOL]DU D URWD TXH RIHUHFH PDLRUHV

SRVVLELOLGDGHV GH JDQKRV GH EHP�HVWDU VRFLDO� QD PHGLGD HP TXH LQWHUOLJXH DV UHJL}HV

FRQVXPLGRUDV H SURGXWRUDV PDLV LPSRUWDQWHV� 'Dt HVSHUDU�VH R PHOKRU

DSURYHLWDPHQWR GDV YDQWDJHQV FRPSDUDWLYDV H GDV HFRQRPLDV GH HVFDOD TXH XP

PHUFDGR DPSOLDGR SHUPLWH�

'HVVH PRGR� HP IXQomR GR PHOKRU DSURYHLWDPHQWR GD PDOKD URGRYLiULD

H[LVWHQWH� EHP FRPR GD PDLRU iUHD ItVLFD GH DEUDQJrQFLD GRV WUDoDGRV� HVWHV IRUDP

GLYLGLGRV HP GRLV JUXSRV� SHOR OLWRUDO H SHOR LQWHULRU GRV HVWDGRV GR %UDVLO� GR

8UXJXDL H GD $UJHQWLQD� FRPR PRVWUD R PDSD ��
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1HVVH FRQWH[WR� REVHUYD�VH TXH TXDOTXHU WUDoDGR SHOR LQWHULRU� QHFHVVDULDPHQWH�

DEUDQJH PDLRU WHUULWyULR TXH RV GR OLWRUDO� SRVWR TXH JUDQGH SDUWH GR WHUULWyULR GD

iUHD GH DEUDQJrQFLD GRV WUDoDGRV OLWRUkQHRV VH DQXOD QR 2FHDQR $WOkQWLFR�

0DSD � ² 5RGRYLD GR 0(5&268/ ² 7UDoDGRV DOWHUQDWLYRV SHOR LQWHULRU H SHOR OLWRUDO

 
)RQWH� *XLD %UDVLO� 4XDWUR 5RGDV� 6mR 3DXOR� ����� �����

$WODV 8QLYHUVDO ² 2 $WODV GD (UD (VSDFLDO

5HSURGXomR H HODERUDomR� &HQWUR GH &DUWRJUDILD GR ,&(* � 83)

$ QDWXUH]D GHVVD DQiOLVH LQGLFD TXH� TXDQWR PHQRUHV IRUHP DV H[WHQV}HV

WHUULWRULDLV TXH VH EHQHILFLDP GRV VHUYLoRV GH XPD HVWUDGD TXH FXPSUH R SDSHO GH
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XPD IRQWH TXH JHUD H UHGLPHQVLRQD R GHVHQYROYLPHQWR HFRQ{PLFR� PDLRUHV VHUmR DV

GLYHUJrQFLDV QD GLVWULEXLomR GH ULTXH]D� Mi TXH R GHVHQYROYLPHQWR VH FRQFHQWUD HP

DOJXQV VHJPHQWRV GD SRSXODomR� &RPR FRQVHT�rQFLD GHVVH SURFHVVR LQMXVWR�

FRQWUDSRU�VH�LD� HP GLIHUHQWHV SRQWRV WHUULWRULDLV GRV SDtVHV� GHVHQYROYLPHQWR

HFRQ{PLFR�VRFLDO YHUVXV HVWDJQDomR� GHVLQWHJUDQGR�VH DV UHJL}HV�

(P WDO VHQWLGR� R HL[R URGRYLiULR GR 0(5&268/ GHYHUi WHU XP LWLQHUiULR TXH

OKH SHUPLWD IDYRUHFHU R PDLRU Q~PHUR SRVVtYHO GH iUHD ItVLFD� R TXH� FHUWDPHQWH�

LPSOLFD D QHFHVVLGDGH GH VXD LQWHULRUL]DomR�

$ SURSRVWD GH LQWHULRUL]DomR GD HVWUDGD� SRU RXWUR ODGR� IXQGDPHQWD�VH QD

WHRULD GD ORFDOL]DomR HFRQ{PLFD� TXH WUDEDOKD VREUH D KLSyWHVH GD PLQLPL]DomR GRV

FXVWRV GH WUDQVSRUWHV� SRVWXODQGR TXH RV SyORV UHJLRQDLV GH GHVHQYROYLPHQWR GHYHP

VH ORFDOL]DU R PDLV SHUWR SRVVtYHO GRV FHQWURV GH SURGXomR H GH FRQVXPR�

����� 0HOKRU DSURYHLWDPHQWR GD PDOKD URGRYLiULD

'H WRGRV RV WUDoDGRV DQDOLVDGRV� D ORFDOL]DomR JHRJUiILFD GR WUDoDGR Q~PHUR �

GHPRQVWUD R VHX FDUiWHU HVWUDWpJLFR� SRVWR TXH DV SULQFLSDLV YLDV URGRYLiULDV GRV WUrV

HVWDGRV FRQYHUJHP D HOH� 'HVWD PDQHLUD� R IOX[R YHLFXODU SURYHQLHQWH GH 8UXJXDLDQD�

GH 6mR %RUMD� GH 3RUWR $OHJUH� GD %5 ��� HP 6DQWD &DWDULQD� GH )R] GR ,JXDoX� HWF��

UHWURDOLPHQWDULDP R WUiIHJR FRPHUFLDO GRV WUrV SDtVHV� ,VWR TXHU GL]HU TXH R WUDoDGR

SURSRVWR DSURYHLWD GH XPD PDQHLUD HILFLHQWH D PDOKD URGRYLiULD H[LVWHQWH SHOD

IDFLOLGDGH GH DFHVVR D HOD�

1HVVH FRQWH[WR� R WUDoDGR GD URGRYLD DSUHVHQWDGR QR PDSD � DVVLQDOD�

DWXDOPHQWH� R FDPLQKR PDLV FXUWR HQWUH 6mR 3DXOR H DV SULQFLSDLV UHJL}HV GH

SURGXomR H GH FRQVXPR� DR ORQJR GR VXGHVWH GR %UDVLO DWp %XHQRV $LUHV� $ URWD LQLFLD

SHOD %5 ���� D VXGHVWH GH 6mR 3DXOR H QRUGHVWH GR 3DUDQi� HP GLUHomR D &XULWLED� D

SDUWLU GDt� FRQWLQXD SHOD %5 ��� DWp 8QLmR GD 9LWyULD� Mi QR HVWDGR GH 6DQWD

&DWDULQD� SHOR FHQWUR�RHVWH� VHJXH DWUDYpV GD %5 ���� QR 5LR *UDQGH GR 6XO�

FRQWLQXD SHOD %5 ���� SDVVDQGR SRU (UHFKLP H HQFRQWUDQGR�VH FRP D %5 ���� HP

3DVVR )XQGR� TXH FRQGX] D 6DQWD 0DULD� FRQWLQXD HP GLUHomR D 5RViULR GR 6XO� SHOD

%5 ���� DWp 6DQWDQD GR /LYUDPHQWR� 8OWUDSDVVDQGR D IURQWHLUD FRP R 8UXJXDL� D

URGRYLD SHQHWUD SRU 5LYHUD� HQFRQWUDQGR WUrV DOWHUQDWLYDV� �� � DWUDYpV GH

7DFXDUDPEy � )UD\ %HQWRV H� QD $UJHQWLQD� GH *XDOHJXD\FKX� YLD =DUDWH� FRP

GLUHomR D %XHQRV $LUHV� �� SRU 7DFXDUDPEy � 3D\VDQG~ H� QD $UJHQWLQD�

*XDOHJXD\FKX � =DUDWH HP GLUHomR D %XHQRV $LUHV� �� SRU 7DFXDUDPEy� 'XUD]QR�

&RO{QLD H� QD $UJHQWLQD� %XHQRV $LUHV�
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2 GHVHQKR GHVVH WUDoDGR FRQWHPSOD� LQLFLDOPHQWH� D SRVVLELOLGDGH GH VH

LQWHUOLJDU R PDLRU Q~PHUR SRVVtYHO GH PXQLFtSLRV GRV HVWDGRV GR 3DUDQi� GH 6DQWD

&DWDULQD H GR 5LR *UDQGH GR 6XO� GH WDO PDQHLUD TXH R VLVWHPD GH WUDQVSRUWH GH

FDUJD H GH SDVVDJHLURV VHMD FRPSHWLWLYR� 1HVVH VHQWLGR� D PDOKD URGRYLiULD H[LVWHQWH

QR %UDVLO SHUPLWH XP DFHVVR UiSLGR DR WUDoDGR SURSRVWR� YLVWR TXH VXD ]RQD GH

LQIOXrQFLD RX iUHD GH DEUDQJrQFLD� GLUHWD FRPSUHHQGH ��� NP D OHVWH H D RHVWH GH VXD

IDL[D FHQWUDO �PDSD ���

'DGD j HVFDVVH] GH UHFXUVRV ILQDQFHLURV GRV SDtVHV GR &RQH 6XO� D UDFLRQDOLGDGH

HFRQ{PLFD GD LQWHULRUL]DomR GD URGRYLD GR 0(5&268/ LPS}H�VH� (OD SHUPLWLULD

QmR Vy VH UHGX]LUHP ��� NP GH GLVWkQFLD HP UHODomR D RXWURV WUDoDGRV� HQWUH 6mR

3DXOR H %XHQRV $LUHV� FRPR� HYLWDULD D FRQVWUXomR GD SRQWH VREUH R ULR /D 3ODWD� TXH

XQLULD %XHQRV $LUHV D &RO{QLD� e GHVQHFHVViULR PHQFLRQDU TXH� GHVVH PRGR� RV FXVWRV

GH FRQVWUXomR H GH WUDQVSRUWH VHULDP UHGX]LGRV FRQVLGHUDYHOPHQWH� SRUpP GHYH ILFDU

FODUR TXH D FRQVWUXomR GD SRQWH� HP QHQKXP PRPHQWR� GLYHUJH GD FRQFHSomR VyFLR�

HFRQ{PLFD GD HVFROKD GR WUDoDGR� PDV VLP FRPSDWLELOL]D XP DSURYHLWDPHQWR PHOKRU

GD iUHD GH DEUDQJrQFLD GHVVH�

��� $VSHFWRV VyFLR�HFRQ{PLFRV GD UHJLmR GH DEUDQJrQFLD GR 56� 6& H 35

$SyV VH LGHQWLILFDU D PHOKRU DOWHUQDWLYD GR WUDoDGR� LPSOHPHQWRX�VH XP HVWXGR

GH UHFRQKHFLPHQWR GD YLDELOLGDGH VyFLR�HFRQ{PLFD GD URGRYLD HVFROKLGD� $ SURSRVWD

GH LQWHULRUL]DomR GD URGRYLD GHOLPLWD XPD UHJLmR GH DEUDQJrQFLD TXH FRPSUHHQGH�

QR %UDVLO� FLGDGHV GRV HVWDGRV GH 6mR 3DXOR� 3DUDQi� 6DQWD &DWDULQD H 5LR *UDQGH GR

6XO� (QWUH RXWURV DVSHFWRV� DVVLQDORX�VH XP UHGLPHQVLRQDPHQWR GR SRWHQFLDO

HFRQ{PLFR GH ������ GRV PXQLFtSLRV JD~FKRV ���� QR WRWDO�� GH ������ GRV

PXQLFtSLRV GH 6DQWD &DWDULQD ���� H GH ������ GR 3DUDQi �����

$VVLP� FRQVLGHUDQGR�VH TXH HVWD URGRYLD DWUDYHVVDUi UHJL}HV FRP HVSHFLILFLGDGHV

SUySULDV H TXH VXD LPSODQWDomR GHWHUPLQDUi H[WHUQDOLGDGHV� FRQFOXLX�VH VHU

LPSRUWDQWH ID]HU XP GLDJQyVWLFR HFRQ{PLFR GD UHJLmR GH DEUDQJrQFLD GD URGRYLD�

1HVVH SURFHVVR H[DPLQRX�VH D FRPSRVLomR UHODWLYD SRU VHWRUHV GH UHQGD� VDOLHQWDQGR�

VH SRWHQFLDOLGDGHV H IDOKDV QD HFRQRPLD GD UHJLmR� R TXH SHUPLWLX GHWHUPLQDU�VH VHX

SHUILO GH GHVHQYROYLPHQWR HFRQ{PLFR� FRPR PRVWUD D 7DEHOD ��

                                                 
�
$ ]RQD GH LQIOXrQFLD RX iUHD GH DEUDQJrQFLD IRL HVWLPDGD� FDOFXODQGR�VH R WHPSR TXH JDVWD XP YHtFXOR SDUD

SHUFRUUHU RV DFHVVRV GD PDOKD URGRYLiULD H[LVWHQWH HP GLUHomR DR WUDoDGR SURSRVWR� 3DUD VH HVWLSXODU R

SHUFHQWXDO GD iUHD GH DEUDQJrQFLD GD URGRYLD� XWLOL]RX�VH R FiOFXOR GD iUHD GR WUDSp]LR� FRQVLGHUDQGR�VH XP

PDSD QD HVFDOD GH ������������ FRQIRUPH $QH[R ,9 GD 3URSRVWD �YHU 02172<$ HW DO�� ������
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0DSD � ² 3URSRVWD GD LQWHULRUL]DomR GD URGRYLD GR 0(5&268/
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7DEHOD � � &RPSRVLomR 5HODWLYD GR 9DORU $GLFLRQD'2 )LVFDO GRV (VWDGRV GR 56� 6&�

35 H 6XDV 5HVSHFWLYDV =RQDV GH $EUDQJrQFLD � ���� � ����
3ULPiULR 6HFXQGiULR 7HUFLiULR 7RWDO

5LR *UDQGH GR 6XO ����� ������ ������ �������

5HJLmR GH DEUDQJ� QR 56 ������ ������ ������ �������

6DQWD &DWDULQD ������ ������ ������ �������

5HJLmR GH DEUDQJrQFLD HP 6& ������ ������ ������ �������

3DUDQi ������ ������ ������ �������

5HJLmR GH DEUDQJ� QR 35 ����� ������ ������ �������

7RWDO GRV HVWDGRV ������ ������ ������ �������

7RWDO UHJL}HV GH DEUDQJrQFLD ������ ������ ������ �������

)RQWH� )((� ,%*(� 5HODWyULR (VWDWtVWLFR (FRQ{PLFR )LVFDO GR 56� 6&� 35� �����

(VWLPDWLYDV GR &HQWUR 5HJLRQDO GH (FRQRPLD H $GPLQLVWUDomR � )DFXOGDGH GH (FRQRPLD H

$GPLQLVWUDomR � 83)�

$QDOLVDQGR�VH D WDEHOD DFLPD� SRGH�VH DILUPDU TXH D GLVWULEXLomR GD SURGXomR�

PHGLGD SHOR YDORU DGLFLRQDGR ILVFDO GRV HVWDGRV GR 5LR *UDQGH GR 6XO� 6DQWD

&DWDULQD H 3DUDQi H GH VXDV UHVSHFWLYDV iUHDV GH DEUDQJrQFLD� p DEVROXWDPHQWH

GLIHUHQFLDGD� &RP UHODomR jV FDUDFWHUtVWLFDV HFRQ{PLFDV GRV HVWDGRV SRU VHWRUHV� p

PDLV H[SUHVVLYD D SDUWLFLSDomR GR VHWRU VHFXQGiULR� ������� R VHWRU WHUFLiULR

SDUWLFLSD FRP ������ H R SULPiULR� VRPHQWH FRP �������

1R TXH FRUUHVSRQGH j GLVWULEXLomR GD SURGXomR VHWRULDO QD iUHD GH DEUDQJrQFLD

GD URGRYLD� R VHWRU SULPiULR UHSUHVHQWD ������� R VHFXQGiULR� ������ H R VHWRU

WHUFLiULR� ������� &DEH GHVWDFDU TXH D PHQRU SDUWLFLSDomR GR VHWRU SULPiULR H[SOLFD�

VH SHOR GHVHQYROYLPHQWR HFRQ{PLFR FRP SUHGRPLQkQFLD GRV VHWRUHV VHFXQGiULR H

WHUFLiULR�

1XPD SULPHLUD YLVmR JOREDO GD HVWUXWXUD SURGXWLYD� WRPDQGR�VH FRPR EDVH D

UHODomR HQWUH R 9DORU $GLFLRQDGR )LVFDO GD iUHD GH DEUDQJrQFLD H R WRWDO GRV HVWDGRV�

HPHUJH D FRQVWDWDomR GH TXH R HVWDGR PDLV EHQHILFLDGR p R 5LR *UDQGH GR 6XO� FRP

������ GR VHWRU SULPiULR� ������ GR VHFXQGiULR H ������ GR VHWRU WHUFLiULR� RV

TXDLV� HP IRUPD DJUHJDGD� EHQHILFLDP�QR HP ������ �7DEHOD ���

3RU RXWUR ODGR� QR HVWDGR GH 6DQWD &DWDULQD� D HFRQRPLD Yr�VH DIHWDGD SHOD

URGRYLD GR 0(5&268/� GH IRUPD FRQMXQWD� HP ������� VHQGR ������ HP UHODomR

DR SRWHQFLDO GR VHWRU DJUtFROD� ������ DR VHWRU LQGXVWULDO H ������ DR VHWRU WHUFLiULR�
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-i� QR HVWDGR GR 3DUDQi� D LQIOXrQFLD GD URGRYLD DWLQJLULD ������ GR WRWDO GD

SURGXomR HVWDGXDO� HP WHUPRV VHWRULDLV� R VHWRU SULPiULR VHULD EHQHILFLDGR HP

������� R VHWRU VHFXQGiULR� HP ������ H R WHUFLiULR� HP �������

7DEHOD � � &RPSRVLomR 5HODWLYD GR 9DORU $GLFLRQD'2 )LVFDO GDV 5HJL}HV GH

$EUDQJrQFLD QR 9$) GR 56� 6& H 35 � 3HUtRGR ���� � ����
3ULPiULR 6HFXQGiULR 7HUFLiULR 7RWDO

5LR *UDQGH GR 6XO ������ ������ ������ ������

6DQWD &DWDULQD ������ ������ ������ ������

3DUDQi ������ ������ ������ ������

7RWDO ������ ������ ������ ������

)RQWH� )((� ,%*(� 5HODWyULR (VWDWtVWLFR (FRQ{PLFR )LVFDO GR 56� 6&� 35� �����

(ODERUDomR� (VWLPDWLYDV GR &HQWUR 5HJLRQDO GH (FRQRPLD H $GPLQLVWUDomR � )DFXOGDGH GH

(FRQRPLD H $GPLQLVWUDomR � 83)�

(P WHUPRV JHUDLV� SRGH�VH DILUPDU TXH R HVWDGR TXH DOFDQoDULD R PDLRU LPSDFWR

VHULD R GR 3DUDQi� (P WHUPRV VHWRULDLV� R PDLRU LPSDFWR QR VHWRU DJUtFROD VHULD QR

5LR *UDQGH GR 6XO� QRV VHWRUHV VHFXQGiULR H WHUFLiULR� R HVWDGR GR 3DUDQi�

4XDQGR VH DQDOLVD FDGD VHWRU� LQGLYLGXDOPHQWH� SHUFHEH�VH TXH� QR TXH WDQJH DR

VHWRU SULPiULR� D UHJLmR GH DEUDQJrQFLD GD URGRYLD QR 5LR *UDQGH GR 6XO p

UHVSRQViYHO SRU ����� GR WRWDO GD SURGXomR GH DUUR]� VRMD� PLOKR� WULJR� VRUJR�

FHYDGD H FHQWHLR GR HVWDGR H ������ GR %UDVLO �GDGRV GH ������ 1R HVWDGR GH 6DQWD

&DWDULQD� D UHJLmR DJUHJD ����� GD SURGXomR WRWDO GH DUUR]� PLOKR� VRMD H WULJR GR

HVWDGR H ����� GR %UDVLO �GDGRV GH ������ QR 3DUDQi� QXPD SURSRUomR PHQRV

H[SUHVVLYD� D UHJLmR GH DEUDQJrQFLD GD URGRYLD p UHVSRQViYHO SRU ����� GD SURGXomR

GH PLOKR� VRMD H WULJR GR HVWDGR H ���� GR %UDVLO �GDGRV GH ������ e LPSRUWDQWH

OHPEUDU TXH HVWDV FXOWXUDV VmR VHQVtYHLV DR PHUFDGR LPSRUWDGRU�H[SRUWDGRU�

VREUHWXGR WHQGR�VH HP YLVWD D PDLRU IHUWLOLGDGH GDV WHUUDV DUJHQWLQDV� TXH XWLOL]DULDP

FRPR VHX PDLRU FDQDO GH GLVWULEXLomR D URGRYLD�

4XDQWR DR VHWRU VHFXQGiULR� D UHJLmR GH DEUDQJrQFLD GD URGRYLD UHSUHVHQWD

������ GR Q~PHUR WRWDO GH HVWDEHOHFLPHQWRV GR 5LR *UDQGH GR 6XO� ������ GH 6DQWD

&DWDULQD H ������ GD UHJLmR GR 3DUDQi� 1R TXH GL] UHVSHLWR DR SHVVRDO RFXSDGR� D

PHVPD p UHVSRQViYHO SRU ������ GR WRWDO GR HVWDGR GR 5LR *UDQGH GR 6XO� ������

GR HVWDGR GH 6DQWD &DWDULQD H ������ GR 3DUDQi� -i� FRP UHODomR DR YDORU EUXWR GD

SURGXomR� D iUHD GH DEUDQJrQFLD GHWpP ������ GR WRWDO GR HVWDGR JD~FKR� ������

GH 6DQWD &DWDULQD H ������ GR 3DUDQi�
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$WUDYpV GR YDORU EUXWR GD SURGXomR H GR Q~PHUR GH SHVVRDO RFXSDGR� p SRVVtYHO

YLVXDOL]DU�VH D LQIOXrQFLD VLJQLILFDWLYD GD UHJLmR GH DEUDQJrQFLD� SULQFLSDOPHQWH QRV

HVWDGRV GR 5LR *UDQGH GR 6XO H GR 3DUDQi� GHYLGR j VXD QDWXUH]D LQGXVWULDO

FRQFHQWUDGRUD GH PmR�GH�REUD� 7DO IDWR HYLGHQFLD R PHUFDGR SRWHQFLDO HP WHUPRV GH

FDSLWDO KXPDQR� TXH SRGHUi VHUYLU GH HVWUDWpJLD IUHQWH jV RSo}HV GH SROtWLFD

HFRQ{PLFD TXH YLVDP DR GHVHQYROYLPHQWR�

-i� QR TXH GL] UHVSHLWR DR VHWRU GH FRPpUFLR H VHUYLoRV� D iUHD GH DEUDQJrQFLD GD

URGRYLD HVWi FDUDFWHUL]DGD SRU JUDQGH Q~PHUR GH SHTXHQRV H PpGLRV

HVWDEHOHFLPHQWRV FRPHUFLDLV� TXH JHUDP HP WRUQR GH ��� GRV HPSUHJRV GD UHJLmR�

(VWD FDUDFWHUtVWLFD GHQRWD� DVVLP� XP SURFHVVR GLQkPLFR GH PHUFDGR� HYLGHQFLDGR QRV

DVSHFWRV FRPHUFLDLV H GH PHQRU FRQFHQWUDomR GD UHQGD�

����� ,PSOLFDo}HV VyFLR�HFRQ{PLFDV GR PRYLPHQWR GHPRJUiILFR� GD
XUEDQL]DomR H GR WUDoDGR URGRYLiULR VREUH R QtYHO GH HPSUHJR QD UHJLmR

$ DQiOLVH JOREDO GR PRYLPHQWR GHPRJUiILFR QD iUHD GR WUDoDGR GHPRQVWUD FHUWD

KRPRJHQHLGDGH HQWUH VL H HP QtYHO GR SURFHVVR� FRPR XP WRGR� QD ~OWLPD GpFDGD�

(P VtQWHVH� R TXDGUR TXH VH DSUHVHQWD WHP DOJXPDV FDUDFWHUtVWLFDV PDUFDQWHV�

SURIXQGDV GLVSDULGDGHV UHJLRQDLV QR LQWHULRU GRV HVWDGRV� FRQFHQWUDomR PDVVLYD GD

SRSXODomR QR HVSDoR XUEDQR �PHVPR FRP UHGXomR GR ULWPR GH FUHVFLPHQWR HP

UHODomR j GpFDGD GH ���� FLGDGHV SUyVSHUDV� HP WHUPRV HFRQ{PLFRV� DWUDLQGR LPHQVRV

FRQWLQJHQWHV SRSXODFLRQDLV �FRPR p R FDVR GR HL[R 3RUWR $OHJUH�&D[LDV QR 56� GH

-RLQYLOH�)ORULDQySROLV HP 6&� H GD 5HJLmR 0HWURSROLWDQD GH &XULWLED QR 35��

HVYD]LDPHQWR GH LPHQVDV UHJL}HV� R TXH FULD� DVVLP� SURIXQGDV GHVLJXDOGDGHV

HFRQ{PLFDV H VRFLDLV QXP PHVPR HVWDGR�

2 FUHVFLPHQWR GHPRJUiILFR GRV WUrV HVWDGRV GR VXO HVWHYH PXLWR SUy[LPR j

PpGLD EUDVLOHLUD� DSHQDV 6DQWD &DWDULQD HVWHYH DFLPD GHVVH tQGLFH QD GpFDGD GH ���

2 3DUDQi TXH� HP GpFDGDV DQWHULRUHV� DSUHVHQWRX tQGLFHV GH FUHVFLPHQWR EHP DFLPD

GD PpGLD� QD ~OWLPD GpFDGD� YHP GLPLQXLQGR VHX ULWPR GH FUHVFLPHQWR� R TXH VH

GHPRQVWUD QD 7DEHOD ��

$ GLQkPLFD GD LQWHJUDomR HFRQ{PLFD� YLDELOL]DGD SHOD LQWHULRUL]DomR GD DUWpULD

URGRYLiULD� UHGX]LULD D FRQFHQWUDomR GH DWLYLGDGHV HP HPSUHVDV FDGD YH] PDLRUHV�

GLVWULEXLQGR DV YDQWDJHQV ILQDQFHLUDV� FRPHUFLDLV H SURGXWLYDV D XPD HVFDOD PDLRU H

HYLWDQGR D FRQFHQWUDomR GH DWLYLGDGHV HP GHWHUPLQDGDV iUHDV� 7DPEpP SURPRYHULD

YDQWDJHQV HP WHUPRV GH WUDQVSRUWHV H GH FRPXQLFDo}HV� SHOR VHX PDLRU XVR�

UHGX]LQGR FXVWRV GH VHUYLoRV LQGXVWULDLV H FRPHUFLDLV� e HVVD GLQkPLFD TXH SRGHUi
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SHUPLWLU R GHVHQYROYLPHQWR GDV IRUoDV SURGXWLYDV H D GHVFHQWUDOL]DomR GH DWLYLGDGHV

QD UHJLmR�

7DEHOD � � 0RYLPHQWR 3RSXODFLRQDO GRV 7UrV (VWDGRV GR 6XO H GR %UDVLO � ���� � ����
Estados Rio Grande do Sul Santa Catarina Paraná Brasil 

 80 91 80 91 80 91 80 91 
População Residente 7.773.837 9.127.611 3.627.933 4.536.433 7.629.392 8.415.933 119.002.706 146.917.459 
Taxa Cresc. Anual  1,47%  2,05%  0,9%  1,89% 
Taxa Urbanização  62,7%  70,6%  63,8%  74,1% 

)RQWH� $QXiULR (VWDWtVWLFR GR %UDVLO � ,%*(� �����
(ODERUDomR� (VWLPDWLYDV GR %DQFR GH 'DGRV GD )DFXOGDGH GH (FRQRPLD H $GPLQLVWUDomR � 83)

2 PRGHOR GH RUJDQL]DomR GD SURGXomR DJUtFROD� LPSOHPHQWDGR SyV�GpFDGD GH

�� HP QtYHO GH %UDVLO� FRQWULEXLX SDUD TXH RV IDWRUHV GH PXGDQoD� GH HVWDJQDomR H GH

UHRUJDQL]DomR GR HVSDoR DJUiULR WLYHVVHP SURIXQGD UHSHUFXVVmR QD iUHD� $

PHFDQL]DomR GDV DWLYLGDGHV DJUtFRODV� D GHFDGrQFLD HFRQ{PLFD GH SHTXHQDV

SURSULHGDGHV UXUDLV� D DPSOLDomR GR PHUFDGR GH WUDEDOKR XUEDQR HP DOJXQV SyORV GH

GHVHQYROYLPHQWR HFRQ{PLFR IRUDP DVVD] LPSRUWDQWHV SDUD R FUHVFLPHQWR GR r[RGR

UXUDO H SDUD D FRQFHQWUDomR SRSXODFLRQDO HP DOJXQV HVSDoRV XUEDQRV� 1HVVH VHQWLGR�

DV PLJUDo}HV LQWHUQDV VXS}HP FDXVDV HVWUXWXUDLV GH IXQGR HFRQ{PLFR H GH

GHVORFDPHQWR GH DWLYLGDGHV QR HVSDoR �IUDJPHQWDQGR� UHJLRQDOPHQWH� R PHUFDGR� H

FUHVFLPHQWR GLIHUHQFLDO GD DWLYLGDGH SURGXWLYD HP OXJDUHV GLVWLQWRV �R TXH� QD UHJLmR

DQDOLVDGD� VH Gi HP GHWULPHQWR GD DJULFXOWXUD��

8PD GDV FDUDFWHUtVWLFDV PDUFDQWHV GHVVD iUHD p TXH Ki XP Q~PHUR VLJQLILFDWLYR

GH SHTXHQRV PXQLFtSLRV �DEDL[R GH ������ KDELWDQWHV�� 1R HQWDQWR� DOJXPDV FLGDGHV

WRUQDP�VH SyORV FRQFHQWUDGRUHV GR IOX[R GHPRJUiILFR� FRQIRUPH GHPRQVWUDP DV

7DEHODV �� � H �� D VHJXLU�

7DEHOD � � (VWUXWXUD GD 3RSXODomR GDV &LGDGHV GD 5HJLmR GH $EUDQJrQFLD GD

5RGRYLD QRV 7UrV (VWDGRV �56� 6&� 35�
3RSXODomR 4XDQWLGDGH GH FLGDGHV � HP UHODomR jV FLGDGHV � GD SRSXODomR

$FLPD GH ������� KDE� �� ���� ���
(QWUH ������ H ������� KDE� �� ���� ���
(QWUH ������ H ������ KDE� �� ����� ���
$EDL[R GH ������ KDE� ��� ����� ���

)RQWH GH GDGRV EUXWRV� &(162 '(02*5É),&2 ����� ,%*(�
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2 HVWDGR GR 3DUDQi p R TXH PDLV VH GHVWDFD HP WHUPRV GH FRQWLQJHQWH

SRSXODFLRQDO QD iUHD� GHYLGR DR IDWR GH VHU R ~QLFR HP TXH HVWi FRQWLGD XPD UHJLmR

PHWURSROLWDQD�

7DEHOD � � 3RSXODomR GRV 7UrV (VWDGRV H 6XD 3DUWLFLSDomR QR 7UDoDGR � ����
(VWDGRV 3RSXODomR WRWDO 3RSXODomR GD UHJLmR GH DEUDQJrQFLD �

5LR *UDQGH GR 6XO ��������� ��������� ���

6DQWD &DWDULQD ��������� ��������� ���

3DUDQi ��������� ��������� ���

7RWDO GRV (VWDGRV ���������� ��������� ���

)RQWH GH GDGRV EUXWRV� &(162 '(02*5É),&2 ����� ,%*(�

7DEHOD � � 3DUWLFLSDomR ��� GRV 0XQLFtSLRV GD 5HJLmR GH $EUDQJÈQFLD QR 7RWDO GR

(VWDGR � ����
(VWDGRV 7RWDO GH PXQLFtSLRV GRV HVWDGRV 0XQLFtSLRV GD UHJLmR GH DEUDQJrQFLD �

5LR *UDQGH GR 6XO ��� ��� ����

6DQWD &DWDULQD ��� �� ����

3DUDQi ��� �� ����

7RWDO GRV (VWDGRV ��� ��� ����

)RQWH GH GDGRV EUXWRV� &(162 '(02*5É),&2 ����� ,%*(�

&RP UHODomR DR IDWRU GH SURGXomR PmR�GH�REUD� FRQIRUPH 7DEHOD �� D iUHD GR

WUDoDGR DSUHVHQWD XPD SRSXODomR HVWLPDGD� SDUD ����� GH ��������� SHVVRDV� XPD

SRSXODomR HFRQRPLFDPHQWH DWLYD �3($� TXH UHSUHVHQWD� HP WHUPRV PpGLRV� ��� GD

SRSXODomR WRWDO H XPD WD[D GH GHVHPSUHJR HP WRUQR GH ��� VREUH D 3($� D

SRSXODomR RFXSDGD RX TXH WUDEDOKD DEUDQJH HP WRUQR GH ��� GD SRSXODomR WRWDO� $

SRSXODomR HVWLPDGD SDUD R DQR ����� QD iUHD� XOWUDSDVVD RV �� PLOK}HV GH SHVVRDV�

VHQGR� SRUWDQWR� QHFHVViULRV� DR UHGRU GH ��� PLO QRYRV HPSUHJRV DWp HVVH SHUtRGR�

$ URGRYLD LQWHULRUL]DGD� VHP G~YLGD� DWUDYpV GR HIHLWR GR SURFHVVR PXOWLSOLFDGRU

GD HFRQRPLD� SRGHULD GLQDPL]DU D QHFHVVLGDGH GRV HPSUHJRV QD UHJLmR� ,VVR SRU VH

FRQVLGHUDU TXH R SULPHLUR LPSDFWR GH XP SURFHVVR GH LQWHJUDomR p R LQFUHPHQWR GD

GHPDQGD DJUHJDGD TXH� FRPR FRQVHT�rQFLD� WUD] XPD DPSOLDomR GR IDWRU SURGXomR

HP HFRQRPLDV GH QmR SOHQR HPSUHJR� FRPR p R FDVR GD $UJHQWLQD� GR %UDVLO� GR

8UXJXDL H GR 3DUDJXDL�

$VVLP� R LPSDFWR GD LQWHJUDomR LQWHU�UHJLRQDO GRV SDtVHV LQFUHPHQWDULD D

XWLOL]DomR GRV IDWRUHV GH SURGXomR H[LVWHQWHV QR PHUFDGR� SUHVXPLQGR�VH TXH�

DWUDYpV GHVWH SURFHVVR� SURPRYHU�VH�LD D JHUDomR GH QRYRV HPSUHJRV�
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7DEHOD � � )DWRU GH 3URGXomR 0mR�GH�2EUD GD 5HJLmR GH $EUDQJrQFLD GD 5RGRYLD

GR 0(5&268/ � 56� 6& H 35 � ���� H (VWLPDWLYDV SDUD R $QR ����

$QRV

3RSXODomR

WRWDO

6HWRU SURGXW�

6HWRU GHS� 3($

3RS� GHVHPS� 3RS�

RFXSDGD

(PS� QHFHV�

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

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

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

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

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

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

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

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

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

)RQWH� 5HFHQVHDPHQWR *HUDO GR %UDVLO� 5LR GH -DQHLUR� ,%*( &HQVRV 'HPRJUiILFRV������

����������� ,%*(

(VWLPDWLYDV H (ODERUDomR� &HQWUR 5HJLRQDO GH (FRQRPLD H

$GPLQLVWUDomR � )DFXOGDGH GH (FRQRPLD H $GPLQLVWUDomR � 83)�

1HVVDV FLUFXQVWkQFLDV� R PRQWDQWH GH ��� PLO QRYRV HPSUHJRV� QHFHVViULRV FRP

D LQWHULRUL]DomR GD URGRYLD� VHULD SURIXQGDPHQWH GLQDPL]DGR� (VVHV GDGRV HVWLPDGRV

VH DSUHVHQWDP HP VLWXDo}HV QRUPDLV FXMD HVWDELOLGDGH� SDUD XP IXWXUR SUy[LPR�

SRGHUi VHU DJUDYDGD� FDVR QmR VHMDP DWHQGLGDV DV QHFHVVLGDGHV GH QRYRV HPSUHJRV

QR PHUFDGR GH WUDEDOKR� $ DQiOLVH HVSHFtILFD GH FDGD HVWDGR DSUHVHQWD EUHYHV

GLIHUHQFLDo}HV� 6DQWD &DWDULQD� SRU H[HPSOR� DSUHVHQWD XPD 3($ HP WRUQR GH ���

GD SRSXODomR WRWDO� R 5LR *UDQGH GR 6XO� HP WRUQR GH ��� H R 3DUDQi�

DSUR[LPDGDPHQWH HP WRUQR GH ���� (P WHUPRV GH GHVHPSUHJR� 6DQWD &DWDULQD

DSUHVHQWD XPD WD[D GH ���� R 5LR *UDQGH 6XO� HP WRUQR GH ��� H R 3DUDQi HP

WRUQR GH ������

3RUWDQWR� VRE R SULVPD GH TXH R GHVHQYROYLPHQWR HFRQ{PLFR� D LQWHJUDomR H DV

FRPSOHPHQWDULGDGHV HFRQ{PLFR�UHJLRQDLV WrP FRPR HOHPHQWR DSULRUtVWLFR R

SRVWXODGR GH XPD HVWUXWXUD YLiULD� p IXQGDPHQWDO TXH� HP QtYHO UHJLRQDO� DV UHJL}HV

YD]LDV VHMDP GLQDPL]DGDV�

$ URGRYLD GR 0(5&268/ SRGHULD WUDQVIRUPDU�VH QXP HOHPHQWR LQGXWRU GR

FUHVFLPHQWR HFRQ{PLFR HP QtYHO GH JHUDomR GH HPSUHJRV� QHXWUDOL]DQGR R ULWPR

LQWHQVR GR PRYLPHQWR PLJUDWyULR GR FDPSR SDUD D FLGDGH REVHUYDGR QRV WUrV

HVWDGRV DQDOLVDGRV� $OpP GLVVR� HVVD URGRYLD� VHP G~YLGD� HYLWDULD D FRQFHQWUDomR GH

UHQGD HP GHWHUPLQDGDV UHJL}HV H HP WRUQR GH FHUWRV FHQWURV LQGXVWULDLV�

                                                 
��
&RQIRUPH RV FiOFXORV GDV WDEHODV ��� �� H ��� GR 3URMHWR GH ,QWHULRUL]DomR GD 5RGRYLD �02172<$ HW DO��

����� S� �� H ����
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3RU RXWUR ODGR� FRQVLGHUDQGR�VH R KLVWyULFR SURFHVVR GH XUEDQL]DomR HP

DOJXPDV UHJL}HV GRV HVWDGRV FRP JUDQGHV FRQFHQWUDo}HV HFRQ{PLFDV H SRSXODFLRQDLV�

TXH WUD]HP FRPR FRQVHT�rQFLD D QHFHVVLGDGH GH JDVWRV VRFLDLV SDUD D UHVROXomR GRV

SUREOHPDV GHULYDGRV GHVVH SURFHVVR� XP DGHTXDGR GHVHQYROYLPHQWR GRV WUDQVSRUWHV�

SULQFLSDOPHQWH URGRYLiULRV� SHUPLWLULD UHSHQVDU�VH R SDGUmR XUEDQR GHVVDV iUHDV GH

IRUPD PHQRV GHVHTXLOLEUDGD H PHQRV FRQFHQWUDGD� RX VHMD� WHU�VH�LD XP VHWRU XUEDQR

PHOKRU GLVWULEXtGR� DWHQXDQGR�VH DV GHVLJXDOGDGHV UHJLRQDLV� VHWRULDLV H VRFLDLV�

'HVVH PRGR� QmR KDYHULD GRLV HVSDoRV� ItVLFR�VRFLDO H HFRQ{PLFR� GHVLQWHJUDGRV H

UHJLRQDOPHQWH UHFRUWDGRV� TXH UHSUHVHQWDP GHVLJXDO UHSDUWLomR GD UHQGD HQWUH DV

iUHDV GRWDGDV GH UD]RiYHO JUDX GH LQIUD�HVWUXWXUD H VHUYLoRV H RXWUDV GHVSURYLGDV GDV

PtQLPDV FRQGLo}HV GH KDELWDELOLGDGH� 1HVVH VHQWLGR� R TXH VH SUHWHQGH p HYLWDU

PHGLGDV SROtWLFDV H SUiWLFDV LQIUD�HVWUXWXUDLV TXH UHIRUFHP RV SDGU}HV GH

FRQFHQWUDomR� $V Do}HV GH GHVHQYROYLPHQWR XUEDQR H UHJLRQDO GHYHP� DR PHVPR

WHPSR� VHU XQLILFDGDV� SDUD TXH FDGD UHJLmR SRVVD GHVHQYROYHU VXDV SRWHQFLDOLGDGHV�

EXVFDQGR HTXLOtEULR QD GLVWULEXLomR GDV RSRUWXQLGDGHV GH FUHVFLPHQWR HQWUH DV

GLYHUVDV UHJL}HV� VHP GHVFXLGDU GDV TXHVW}HV GH HILFLrQFLD QD DORFDomR GH UHFXUVRV�

����� 4XHVW}HV DPELHQWDLV

7HQGR�VH HP FRQWD D LPSRUWkQFLD GR PHLR DPELHQWH� D LPSODQWDomR GH XPD

URGRYLD GHVVD HQYHUJDGXUD GHYH VHU SHQVDGD D SDUWLU GR PHQRU tQGLFH GH

GHVHTXLOtEULR TXH HOD SRVVD SURYRFDU QD iUHD DEUDQJLGD� 3DUWLQGR GHVVH SUHVVXSRVWR�

SRGH�VH GL]HU TXH R WUDoDGR HVFROKLGR QR HVWXGR SURSRUFLRQDUi RV PHQRUHV LPSDFWRV

SRVVtYHLV DR PHLR DPELHQWH� SRLV VHX SHUFXUVR QmR LUi DWUDYHVVDU QHQKXPD UHVHUYD

HFROyJLFD RX IORUHVWDO� (P FRQWUDSDUWLGD� RXWURV WUDoDGRV� FRPR RV SURSRVWRV SHOR

OLWRUDO� LPSOLFDULDP LPSDFWRV DPELHQWDLV PDLRUHV� YLVWR TXH RV LWLQHUiULRV

DWUDYHVVDULDP UHVHUYDV HFROyJLFDV LPSRUWDQWHV� FRPR D GR 7DLP� QR 5LR *UDQGH GR

6XO� H DV IORUHVWDLV GD 6HUUD GR 0DU�

(P UHVXPR� HVWH HVWXGR GH UHFRQKHFLPHQWR GR SHUFXUVR GD URGRYLD DVVLQDOD

TXH� SDUD R 0(5&268/� VRE D FRQFHSomR GH XP GHVHQYROYLPHQWR HFRQ{PLFR GDV

UHJL}HV� TXDQWR PDLV VHJPHQWRV SURGXWLYRV SDUWLFLSDUHP GR SURFHVVR� PDLRUHV VHUmR

RV SDGU}HV GH EHP�HVWDU VRFLDO GD SRSXODomR�
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��� $YDOLDomR ILQDQFHLUD GR SURMHWR

3RU PHLR GR HVWXGR GH PHUFDGR� HVWLPRX�VH R WDPDQKR SRWHQFLDO GD HVWUDGD

SDUD XP SHUtRGR GH �� DQRV ����������� H FRQVLGHURX�VH D FRQILJXUDomR HFRQ{PLFD

GRV HVWDGRV GH 6DQWD &DWDULQD� GR 3DUDQi H GR 5LR *UDQGH GR 6XO�

$ GHPDQGD YHLFXODU HVWi GLQDPL]DGD HP JUDQGH SDUWH SHOD HVWUXWXUD SURGXWLYD

H[LVWHQWH QD UHJLmR GH DEUDQJrQFLD GD URGRYLD� 1HVVH VHQWLGR� FDEH VDOLHQWDU TXH R

VHWRU SULPiULR FRPSRUWD XP SHVR PDLRU QR TXH VH UHIHUH j QHFHVVLGDGH GH WUDQVSRUWH

URGRYLiULR VHP HVWDU� QHFHVVDULDPHQWH� GHVYLQFXODGR GR VHWRU VHFXQGiULR�

$ DQiOLVH GD GHPDQGD JOREDO SURFXUD GHWHUPLQDU DV QHFHVVLGDGHV SUHVHQWHV H

IXWXUDV GH WUDQVSRUWH TXH� SRVWHULRUPHQWH� VHUYLUmR GH EDVH SDUD VH FRQILJXUDU D

SURMHomR GD GHPDQGD H� FRQVHT�HQWHPHQWH� GDV UHFHLWDV IXWXUDV�

����� 9ROXPH PpGLR GH WUiIHJR YHLFXODU

(P XP HVWXGR GH WDO LPSRUWkQFLD� WRUQD�VH QHFHVViULR GHWHUPLQDU D PDJQLWXGH

GD GHPDQGD GH WUiIHJR� FiOFXOR TXH VH MXVWLILFD� WDPEpP SRU VHUYLU GH EDVH SDUD R

UHFRQKHFLPHQWR GDV REUDV TXH VDWLVID]HP D GHPDQGD SUHYLVWD�

1R UHFRQKHFLPHQWR GR WUDoDGR HVFROKLGR� D YDULiYHO PDLV LPSRUWDQWH D VHU

SRQGHUDGD IRL R 9ROXPH 'LiULR GH 7UiIHJR 0pGLR �9'0�� GDGR TXH QmR H[LVWHP

HVWDWtVWLFDV FRP UHODomR j RULJHP H DR GHVWLQR GR WUiIHJR YHLFXODU� (QWUHWDQWR� R

REMHWLYR GR UHFRQKHFLPHQWR GD GHPDQGD GH WUiIHJR QmR IRL DIHWDGR HP VXD HVVrQFLD�

$VVLP� R 9'0 SURSRUFLRQRX XPD YLVXDOL]DomR FODUD GR WUiIHJR DWXDO H[LVWHQWH� FRPR

PRVWUD D 7DEHOD ��

&RQIRUPH HVVD WDEHOD� TXH PRVWUD R 9'0 PpGLR QRV SHUtRGRV ���������� SDUD

RV WUDoDGRV HVWXGDGRV� SRGH�VH GHPRQVWUDU TXH H[LVWHP SRQWRV VLJQLILFDWLYRV

JHUDGRUHV GH WUiIHJR� $V UHJL}HV FKDPDGDV ´&HOHLUR GD 3URGXomR $OLPHQWtFLDµ� EHP

FRPR RV FHQWURV LQGXVWULDLV �6mR 3DXOR� &XULWLED� 3RUWR $OHJUH H %XHQRV $LUHV�

FRQVWLWXHP�VH HP SRQWRV IXQGDPHQWDLV SDUD D JHUDomR GH WUiIHJR�

7DLV FLGDGHV H UHJL}HV DWUDHP� GLUHWD H LQGLUHWDPHQWH� VLJQLILFDWLYRV YROXPHV GH

YHtFXORV SHVDGRV H WUiIHJR PRWRUL]DGR� 7RGDYLD� GHYH ILFDU FODUR TXH RV WUDoDGRV D

VHUHP DYDOLDGRV GHYHUmR VXSULU� IXQGDPHQWDOPHQWH� D GHPDQGD GH WUDQVSRUWH GH

FDUJD SHVDGD� 2 WUDoDGR WDPEpP YLVD j H[SORUDomR GRV UHFXUVRV WXUtVWLFRV GDV

UHJL}HV� SRUpP HVWD DWLYLGDGH QmR IRL FRQVLGHUDGD QD DQiOLVH� OHYDQGR�VH HP FRQWD D

QmR�GXSOLFDomR GH VXDV IXQo}HV� RX VHMD� FRPR HVWUDGD GH FDUJD SHVDGD H HVWUDGD

WXUtVWLFD�
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7DEHOD � � 9'0 0pGLR QRV 3HUtRGRV ���������
([W 9'0 &RQGLo}HV (VWUDGDV

6HJPHQWRV �NP� 3RQGHUDGR GD HVWUDGD XWLOL]DGDV

6mR 3DXOR�63� � &XULWLED�35� ��� ������ 0pGLD �! 5HJXODU %5 ���

&XULWLED � 8QLmR GD 9LWyULD�35� ��� ����� 0pGLD �! 5HJXODU %5 ���

8QLmR GD 9LWyULD � 3DVVR )XQGR�56� ��� ����� 0pGLD �! 5HJXODU %5����56���

3DVVR )XQGR � &UX] $OWD�56� ��� ����� 0pGLD �! 5HJXODU %5���� %5���

&UX] $OWD � 6DQWD 0DULD�56� ��� ����� 0pGLD �! 5HJXODU %5���

6DQWD 0DULD � 5RViULR GR 6XO �56� ��� ����� 5HJXODU %5���� %5���

5RViULR GR 6XO � 6�WQD GR /LYUDPHQWR�56� ��� ����� 0pGLD �! %RD %5����%5���� %5���

6WQD� GR /LYUDPHQWR�3D\VDQG~ �858� ��� ����� 0pGLD �! 6HP 'DGRV 5RWD ���8�1�

3D\VDQG~ � %XHQRV $LUHV�$5*� ��� ����� 0pGLD �! 6HP 'DGRV 3RQWH

727$/ ����

)RQWH� '$(5� '1(5� %5'(� %,5'� ����

(VWLPDWLYDV H (ODERUDomR � &HQWUR 5HJLRQDO GH (FRQRPLD H $GPLQLVWUDomR � )DFXOGDGH GH

(FRQRPLD H $GPLQLVWUDomR � 83)�

$ PHWRGRORJLD GH FiOFXOR GD WD[D GH FUHVFLPHQWR GR WUiIHJR FRUUHVSRQGH j WD[D

JHRPpWULFD� VHJXLQGR R FULWpULR GR 9'0 H[LVWHQWH QRV ~OWLPRV FLQFR DQRV QR WUDoDGR

HP TXHVWmR� HVWLPDQGR�VH� FRPR IDWRU FRUUHWRU� XPD PpGLD SRQGHUDGD GR WUiIHJR QD

iUHD UHIHULGD� FRPR XPD IRUPD GH DMXVWH jV SRVVtYHLV PXGDQoDV HP WRUQR GR QRYR

WUDoDGR�

$ WD[D GH FUHVFLPHQWR GR WUiIHJR QR WUDoDGR Q~PHUR �� REMHWLYR GHVWH HVWXGR�

DVVLQDOD XPD H[SDQVmR PpGLD GH �� D �� DR DQR��� 4XDQGR VmR DVVRFLDGDV jV

HVWUDGDV GR OLWRUDO� QDV WHPSRUDGDV GH YHUmR� DV WD[DV GH FUHVFLPHQWR WHQGHP D

LQFUHPHQWDU�VH� &RQWXGR� IRL GH FRQVHQVR JHUDO WUDEDOKDU FRP R YDORU GH ��� 8P

H[DPH GRV GDGRV GLVSRQtYHLV H HVWLPDGRV LQGLFRX TXH D WD[D GH H[SDQVmR XWLOL]DGD p

UHSUHVHQWDWLYD GR FUHVFLPHQWR QRUPDO GR WUiIHJR QD UHJLmR�

����� (VWLPDWLYD GH FXVWRV

([DPLQDU�VH�mR� QHVWD VHomR� DV HVWLPDWLYDV GRV FXVWRV HQYROYLGRV QD FRQVWUXomR�

QD UHDELOLWDomR H QD PDQXWHQomR GD HVWUDGD H RV FXVWRV GH LQVWDODomR� GH PDQXWHQomR

H GH RSHUDomR GH XP VLVWHPD GH FROHWD GH SHGiJLR�

(VWDV HVWLPDWLYDV SHUPLWHP XPD DYDOLDomR SUHOLPLQDU GD PDJQLWXGH GRV UHFXUVRV

D VHUHP LQYHVWLGRV RX JDVWRV QD LPSOHPHQWDomR GD URGRYLD� 2V UHVXOWDGRV DEDL[R

IRUDP REWLGRV� FRQVLGHUDQGR�VH RV FXVWRV XQLWiULRV SRU TXLO{PHWUR� IRUQHFLGRV SRU

FRQVXOWRUDV GR UDPR� 'HSDUWDPHQWR $XW{QRPR GH (VWUDGDV GH 5RGDJHP �'$(5� H

'HSDUWDPHQWR 1DFLRQDO GH (VWUDGDV GH 5RGDJHP �'1(5� QR %UDVLO� SHOR

                                                 
��2V SHULWRV GD $UJHQWLQD H GR 8UXJXDL TXH HVWXGDP FRQVWDQWHPHQWH R PRYLPHQWR GH FDUJD HQWUH HVWHV SDtVHV�

GHVWDFDUDP� WDPEpP� TXH D WD[D GH FUHVFLPHQWR PpGLR TXH DSUHVHQWD R %UDVLO UHSHWH�VH QDTXHOHV SDtVHV�
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'HSDUWDPHQWR 1DFLRQDO GH 9HtFXORV �'19� QD $UJHQWLQD H QR 8UXJXDL� 3RU ILP� D

PHWRGRORJLD DGRWDGD QHVWD SDUWH GR WUDEDOKR VHJXH R HVWXGR GH YLDELOLGDGH

HFRQ{PLFD H ILQDQFHLUD� GHVHQYROYLGR SHOR %DQFR 5HJLRQDO GH 'HVHQYROYLPHQWR GR

([WUHPR 6XO �%5'(��

4XDQWR DRV FXVWRV GH FRQVWUXomR H GH UHDELOLWDomR GD HVWUDGD� SDUD R SUHVHQWH

SURMHWR� FRQVLGHUDUDP�VH TXDWUR WLSRV GH REUDV URGRYLiULDV�

D� UHDELOLWDomR GH HVWUDGDV GH GXDV IDL[DV�

E� UHDELOLWDomR GH HVWUDGDV GH GXDV IDL[DV H FRQVWUXomR GH XPD WHUFHLUD IDL[D�

F� FRQVWUXomR GH XPD URGRYLD QRYD� GH GXDV IDL[DV�

G� VLQDOL]DomR�

2V WUHFKRV URGRYLiULRV DQDOLVDGRV HVWmR VRE R FRQWUROH� PDQXWHQomR H

RSHUDFLRQDOL]DomR GRV GHSDUWDPHQWRV GH HVWUDGDV GH FDGD SDtV� $VVLP� RV GDGRV D

VHJXLU DSUHVHQWDGRV PRVWUDP YDORUHV TXH UHIOHWHP RV FXVWRV UHDLV GH

RSHUDFLRQDOL]DomR TXH XWLOL]DP R '$(5 H R '1(5 QR %UDVLO�

$ 7DEHOD ��� TXH VHJXH� GHPRQVWUD R FXVWR SRU TXLO{PHWUR� GH DFRUGR FRP R

WLSR GH REUD D VHU H[HFXWDGR QD URGRYLD�

7DEHOD �� � &XVWR SRU 4XLO{PHWUR SDUD &DGD 7LSR GH 2EUD D VHU ,PSOHPHQWDGD�HP

GyODUHV�
Tipo de obra US$ 
Reabilitação de estrada de 2 faixas 110.000 
Reabilitação de estrada de 2 faixas e construção da terceira 
faixa 

138.000 

Construção de estradas de 2 faixas 600.000 
Sinalização     5.000 

)RQWH� '$(5� ����

(VWLPDWLYD H (ODERUDomR� &HQWUR 5HJLRQDO GH (FRQRPLD H $GPLQLVWUDomR � )DFXOGDGH GH (FRQRPLD

H $GPLQLVWUDomR � 83)�

'H DFRUGR FRP DV QHFHVVLGDGHV GH REUDV SDUD FDGD WUHFKR GR WUDoDGR� IRUDP�

HQWmR� HVWLPDGRV RV FXVWRV WRWDLV GR SURMHWR��� DYDOLDQGR�VH� DLQGD� RV FXVWRV LQHUHQWHV

j PDQXWHQomR GD HVWUDGD H j LQVWDODomR H RSHUDomR GH HVWDo}HV GH SHGiJLR�

                                                 
��
$ GHPRQVWUDomR GHWDOKDGD GRV FXVWRV SRGH VHU YLVXDOL]DGD QR FDStWXOR � GD SURSRVWD �YHU 02172<$ HW DO��

����� S� ��� D ����
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����� $YDOLDomR HFRQ{PLFD

1R WRFDQWH j DYDOLDomR HFRQ{PLFD� R SURMHWR IRL GLYLGLGR� WHQGR HP YLVWD GXDV

yWLFDV� VRE D SULPHLUD� ID]�VH XPD DQiOLVH GH UHQWDELOLGDGH ILQDQFHLUD GR SURMHWR� H GD

VHJXQGD� XPD DQiOLVH GRV EHQHItFLRV GH GHVHQYROYLPHQWR VyFLR�HFRQ{PLFR�

3DUD REWHU�VH D UHQWDELOLGDGH ILQDQFHLUD� IRL FRQVWUXtGR XP IOX[R GH FDL[D GH

GHVSHVDV H GH UHFHLWDV QR SHUtRGR GH �� DQRV� $V GHVSHVDV FRPSUHHQGHP RV FXVWRV GH

PHOKRUDPHQWRV� FRQVWUXomR� PDQXWHQomR H RSHUDFLRQDOL]DomR GD HVWUDGD HP VHXV

GLIHUHQWHV WUHFKRV� -i� SDUD D DUUHFDGDomR GDV UHFHLWDV� SUHVVXS}H�VH TXH VHMD IHLWD

DWUDYpV GD FROHWD GH SHGiJLRV�� DR ORQJR GD URGRYLD� 3UHYr�VH� DLQGD� TXH D REUD D VHU

FRQVWUXtGD VHMD GH FRQFHVVmR SULYDGD RX GH FRQFHVVmR S~EOLFD PXQLFLSDO�

GHSHQGHQGR GD SROtWLFD LPSOHPHQWDGD SHORV PLQLVWURV GRV WUDQVSRUWHV GRV

UHVSHFWLYRV SDtVHV�

,QGHSHQGHQWHPHQWH GR WLSR GH FRQFHVVmR� FRQVLGHURX�VH XP ILQDQFLDPHQWR GD

RUGHP GH ��� GRV LQYHVWLPHQWRV SUHYLVWRV� QRUPDOPHQWH SUDWLFDGRV HP SURMHWRV

GHVWD QDWXUH]D SHOR %DQFR 0XQGLDO �%0�� FRP GRLV DQRV GH FDUrQFLD� D XPD WD[D GH

MXURV GH ��� DR DQR�

&RQYpP VDOLHQWDU TXH HVWD DQiOLVH IRL IHLWD FRQVLGHUDQGR�VH DSHQDV D FRQFHVVmR

SDUD H[SORUDomR GR IOX[R GH YHtFXORV DR ORQJR GR WUHFKR GD URGRYLD� (VWD WD[D

SRGHULD VHU LQFUHPHQWDGD� FDVR VH FRQVLGHUDVVH D H[SORUDomR GH RXWUDV IRQWHV GH

UHQGD� FRPR SRVWRV GH FRPEXVWtYHO� UHVWDXUDQWHV� DUUHQGDPHQWR GH WHUUDV� HQWUH

RXWURV� $ QmR�FRQVLGHUDomR GDV ~OWLPDV IRQWHV GHYHX�VH D GLILFXOGDGHV GH

PHQVXUDPHQWR GDV UHFHLWDV DGYLQGDV GHVVDV�

&DEH DFUHVFHQWDU TXH� PHVPR QmR VH FRQVLGHUDQGR WDLV IRQWHV� D WD[D LQWHUQD GH

UHWRUQR GR SURMHWR PRVWURX�VH DWUDWLYD� 'HVWD IRUPD� MXOJD�VH TXH D FRQVLGHUDomR GD

UHQGD GH RXWURV VHUYLoRV SRGHULD VHU REMHWR GH XPD GLVFXVVmR PDLV DSURIXQGDGD H�

SRVVLYHOPHQWH� GH RXWUR WLSR GH FRQFHVVmR SDUD VXD H[SORUDomR�

1R DQGDPHQWR GD DQiOLVH� WUrV WLSRV GH KLSyWHVHV IRUDP WUDEDOKDGDV QR LQWXLWR

GH VH FRQVWUXLU XP LQWHUYDOR GH FRQILDQoD DFHLWiYHO� D SHVVLPLVWD� D UHDOLVWD H D

RWLPLVWD� 2 OHYDQWDPHQWR GHVVDV KLSyWHVHV IRL IHLWR FRP EDVH QDV SRVVLELOLGDGHV GH

ILQDQFLDPHQWR GR PHUFDGR �%0� H QD WD[D GH H[SDQVmR GR 9'0� 1HVVH VHQWLGR� D

WD[D GH FUHVFLPHQWR GR 9'0 SHVVLPLVWD VHULD GH ��� D UHDOLVWD� GH ��� H D RWLPLVWD�

                                                 
��
2 XVR GH ILQDQFLDPHQWR SHOR VHWRU SULYDGR� FRPR PHLR GH FRQVWUXLU H RSHUDU XPD HVWUDGD� QmR p WRWDOPHQWH

QRYR� $VVLP� DV UHQGDV RULXQGDV GD FROHWD GR SHGiJLR� FRPR PpWRGR GH SDJDPHQWR GDV HVWUDGDV� VmR

XWLOL]DGDV SRU PXLWDV HQWLGDGHV S~EOLFDV HP GLYHUVRV SDtVHV�
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GH ��� &RQFRPLWDQWHPHQWH D HVVDV HVWLPDWLYDV� IRL HVWLPDGR XP SUD]R GH GRLV DQRV

GH FDUrQFLD SDUD VHX ILQDQFLDPHQWR�

2 IOX[R GDV GHVSHVDV H GDV UHFHLWDV HVWLPDGDV IRL HODERUDGR GH DFRUGR FRP HVVDV

WUrV KLSyWHVHV��� $V WD[DV GH UHWRUQR IRUDP DSOLFDGDV SRU WUHFKRV H QR WRWDO GR

SHUFXUVR GD URGRYLD� &RPR UHVXOWDGR� REVHUYRX�VH TXH D DQiOLVH GH VHQVLELOLGDGH�

SHOD KLSyWHVH SHVVLPLVWD� DSUHVHQWRX XPD WD[D LQWHUQD GH UHWRUQR �7,5� GH �������

SHOD VHQVLELOLGDGH UHDOLVWD� GH ������� H SHOD VHQVLELOLGDGH RWLPLVWD� GH �������

'H RXWUR PRGR� SDUD VH FRPSUHHQGHU PHOKRU R UHVXOWDGR GD KLSyWHVH UHDOLVWD�

HODERURX�VH XPD DQiOLVH GH UHQWDELOLGDGH SRU WUHFKRV GD HVWUDGD� $VVLP� RV UHVXOWDGRV

GHPRQVWUDP TXH� QD WRWDOLGDGH GRV WUHFKRV� R LQWHUYDOR GH UHQWDELOLGDGH IOXWXRX

HQWUH ������ H ����� ,VVR DVVLQDOD TXH� HP DOJXQV WUHFKRV GR HL[R URGRYLiULR� D

UHQWDELOLGDGH VHULD H[FHVVLYDPHQWH HOHYDGD GHYLGR DR PtQLPR YROXPH GH GHVSHVDV

HP IXQomR GDV yWLPDV FRQGLo}HV GD PDLRULD GDV HVWUDGDV� 6RE HVWH SULVPD� DV

HPSUHVDV TXH DV H[SORUDULDP SUDWLFDPHQWH UHFHEHULDP HVWUDGDV FRP XPD

QHFHVVLGDGH PtQLPD GH LQYHVWLPHQWR�

&RP UHODomR� DLQGD� j DQiOLVH GH VHQVLELOLGDGH GDV WUrV KLSyWHVHV DSUHVHQWDGDV�

GHVWDFD�VH D SHVVLPLVWD� TXH DSUHVHQWD XPD UHQWDELOLGDGH JOREDO GH ������� D TXDO p

VXSHULRU j WD[D GH DWUDWLYLGDGH LQWHUQDFLRQDO� GH ��� DR DQR�

$VVLP� FDEH GHVWDFDU TXH D UHQWDELOLGDGH GR SURMHWR SDUD D LQWHULRUL]DomR GD

URGRYLD GR 0(5&268/ p� VLJQLILFDWLYDPHQWH� VXSHULRU jTXHOD RIHUHFLGD SHOR WUDoDGR

DOWHUQDWLYR SHOR OLWRUDO �7,5  ����� (QWUH RXWURV DUJXPHQWRV� LVVR VH H[SOLFD SHODV

PHQRUHV GHVSHVDV QHFHVViULDV SDUD D LPSOHPHQWDomR H D PDQXWHQomR GD URGRYLD GR

LQWHULRU HP UHODomR j URGRYLD GR OLWRUDO�

$ KLSyWHVH RWLPLVWD� OHYDQWDGD GHQWUR GH XP FRQWH[WR FRQVHUYDGRU GH �� GH

WD[D GH FUHVFLPHQWR GR 9'0 SDUD R SHUtRGR HP HVWXGR� RIHUHFH XPD UHQWDELOLGDGH

GH ������� FRP XP VDOGR SRVLWLYR GH 86� ������� DSUR[LPDGDPHQWH� DOpP GR

SUySULR UHQGLPHQWR GR SURMHWR�

&DEH GHVWDFDU TXH� HP WRGD DQiOLVH GH VHQVLELOLGDGH� p LPSRUWDQWH FRQVLGHUDU�VH

D UHSUHVHQWDWLYLGDGH GDV HVWLPDWLYDV� REMHWLYR SDUD R TXDO VH XWLOL]DUDP WD[DV GH

FUHVFLPHQWR GR 9'0� HVWULWDPHQWH DMXVWDGDV j UHDOLGDGH QDV WUrV KLSyWHVHV SURSRVWDV�

'HVVH PRGR� RV FiOFXORV DSUHVHQWDGRV DWp DTXL HQFRQWUDP�VH LVHQWRV GH DOJXP YLpV RX

GH IDOVDV H[SHFWDWLYDV SDUD XP SURFHVVR GH LQWHJUDomR GH SDtVHV HP GHVHQYROYLPHQWR�

                                                 
��
2V IOX[RV GH FDL[D SRGHP VHU YLVXDOL]DGRV QRV DQH[RV ,� ,, H ,,, GD SURSRVWD �YHU 02172<$ HW DO�� ������
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7DEHOD �� � &XVWRV (VWLPDGRV GR ,QYHVWLPHQWR SRU 7UHFKRV �����������
$QRV$QRV 5RGRYLD GR LQWHULR5RGRYLD GR LQWHULRUU

�WUDoDGR ���WUDoDGR ��

5RGRYLD GR OLWRUDO5RGRYLD GR OLWRUDO &XVWR ��� GR LQWHULRU HP&XVWR ��� GR LQWHULRU HP

UHODomR DR OLWRUDOUHODomR DR OLWRUDO

���� ����������� ����������� ������

���� ���� ���� ����

���� ���� ���� ����

���� ���� ���� ����

���� ���� ���� ����

7RWDO �%��%������������ �$��$�������������� ������

2EV�� &XVWRV FDOFXODGRV VHP VH FRQVLGHUDU D SRQWH GH �� NP HQWUH &RO{QLD H %XHQRV $LUHV� 2 FXVWR

PpGLR SRU TXLO{PHWUR p GH 86� ��������� TXH� PXOWLSOLFDGRV SRU �� NP� GmR XP FXVWR WRWDO GH

86� ������������ UHSUHVHQWDQGR R FXVWR WRWDO GH 86� ����������� HP XP SHUtRGR GH �� DQRV

)RQWH�$� %DQFR ,QWHUDPHULFDQR GH 'HVHQYROYLPHQWR� 3URSRVWD GR HL[R YLiULR %XHQRV $LUHV � 6mR

3DXOR HP UHJLPH GH FRQFHVVmR� :DVKLQJWRQ '�&�� �����

%� '$(5� '1(5

(VWLPDWLYDV GR %DQFR GH 'DGRV GD )DFXOGDGH GH (FRQRPLD � 83)�

1R TXH GL] UHVSHLWR jV TXHVW}HV GH ULVFR� REMHWLYDQGR�VH TXH D FRQVWUXomR GD

HVWUDGD VHMD IHLWD� DOFDQoDQGR�VH RV PDLRUHV JDQKRV GH HVFDOD� DFUHGLWD�VH TXH� TXDQWR

PDLRU IRU R Q~PHUR GH HPSUHVDV� PHQRUHV VHUmR RV ULVFRV GH IDOrQFLD GDV

HPSUHLWHLUDV SHOD TXDOLGDGH GRV VHUYLoRV SUHVWDGRV� FXVWRV GH SHGiJLR H RXWURV� ,VVR

VLJQLILFD HYLWDU�VH FRQFHGHU PRQRSyOLRV GH FRQFHVVmR GD URGRYLD SDUD XPD RX SDUD

SRXFDV HPSUHVDV� FULWpULR QRUPDOPHQWH UHVSHLWDGR QD (XURSD H QRV (VWDGRV 8QLGRV�

TXH SRVVXHP PXLWD H[SHULrQFLD QHVVH VHQWLGR�

$LQGD TXH DV HVWLPDWLYDV GH UHQWDELOLGDGH ILQDQFHLUD PHGLDQWH R FiOFXOR GD WD[D

LQWHUQD GH UHWRUQR WHQKDP VLGR IDYRUiYHLV j SURSRVWD GH LQWHULRUL]DomR GD URGRYLD�

SRGH�VH DPSOLDU D DQiOLVH DWUDYpV GH XPD DYDOLDomR FRPSDUDWLYD HQWUH R FXVWR WRWDO

GR WUDoDGR GR LQWHULRU H R FXVWR WRWDO GR WUDoDGR SHOR OLWRUDO� FRPR PRVWUD D 7DEHOD

���

&RPR VH SRGH YHU DWUDYpV GRV GDGRV HVWLPDGRV SHOR SUHVHQWH HVWXGR H SRU

DTXHOHV IRUQHFLGRV SHOR %DQFR ,QWHUDPHULFDQR GH 'HVHQYROYLPHQWR �%,'� HP UHODomR

j SURSRVWD GD URGRYLD SHOR OLWRUDO� QR SHUtRGR GH �� DQRV� D LQWHULRUL]DomR GD URGRYLD

UHSUHVHQWD D UHGXomR GH GHVSHVDV HP FHUFD GH ������� ,VVR HTXLYDOH D GL]HU TXH D

URGRYLD SHOR LQWHULRU SRGH VHU LPSODQWDGD FRP RV UHFXUVRV FRUUHVSRQGHQWHV D ������

GR WRWDO GD HVWUDGD SHOR OLWRUDO� SRXSDQGR�VH 86� ������������ DOpP GH VH HYLWDU D

FRQVWUXomR GD SRQWH LQWHUQDFLRQDO TXH� QR PHVPR SHUtRGR� UHSUHVHQWD FHUFD GH

������ D PDLV GR TXH WRGR R FXVWR GR WUDoDGR QR LQWHULRU�
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��&21&/86¯(6�(�,03/,&$d¯(6�

7HQGR HP YLVWD TXH R REMHWLYR GD SURSRVWD IRL SURFXUDU VXEVtGRV SDUD D

LQWHULRUL]DomR GD VXSHUHVWUDGD GR 0(5&268/� HP IXQomR GD DQiOLVH HIHWXDGD�

SRGHP�VH HQXPHUDU DOJXPDV FRQFOXV}HV H LPSOLFDo}HV�

$QWHV GH PDLV QDGD� D FRQFHSomR SDUD D LPSODQWDomR GH XPD URGRYLD SDUD R

0(5&268/ GHYH HQTXDGUDU�VH QR PDUFR WHyULFR GH XP SURFHVVR GH LQWHJUDomR

HFRQ{PLFD HP TXH XP FRQMXQWR GH SDtVHV EXVFD XP GHVHQYROYLPHQWR KDUP{QLFR� R

TXH LPSOLFD HYLWDU�VH D SRODUL]DomR GR FUHVFLPHQWR HFRQ{PLFR HP QtYHO GH SDtVHV� GH

HVWDGRV H GH PLFURUUHJL}HV�

(VVH SURFHVVR GH LQWHJUDomR HFRQ{PLFD GHYH VHU HQWHQGLGR QmR VRPHQWH HP

QtYHO LQWHU�UHJLRQDO� PDV� WDPEpP� HP QtYHO PXQLFLSDO H HVWDGXDO� $OPHMDQGR HVVHV

REMHWLYRV� D HVWUDGD� QHFHVVDULDPHQWH� GHYHUi WHU DV FDUDFWHUtVWLFDV SUySULDV GH XPD

DUWpULD URGRYLiULD TXH UHWURDOLPHQWD R VLVWHPD SURGXWLYR H QmR VH FRQVWLWXL HP

VLPSOHV FRUUHGRU TXH XQH GRLV SRQWRV GLVWDQWHV�

8PD YH] GHILQLGDV DV FDUDFWHUtVWLFDV SUySULDV GH XPD URGRYLD GHVWD DPSOLWXGH�

IRL IHLWD XPD HVFROKD GHQWUH DV �� SURSRVWDV GRV WUDoDGRV DOWHUQDWLYRV HQWUH 6mR 3DXOR

H %XHQRV $LUHV� GHPRVWUDQGR�VH TXH RV WUDoDGRV TXH DWUDYHVVDP R LQWHULRU GRV

HVWDGRV DSUHVHQWDP PDLRUHV SRWHQFLDOLGDGHV GH GHVHQYROYLPHQWR HFRQ{PLFR�VRFLDO

IUHQWH DRV GHPDLV� (VFROKHX�VH R WUDoDGR Q~PHUR �� TXH XQH� HQWUH RXWUDV� DV FLGDGHV

GH 8QLmR GD 9LWyULD� &RQFyUGLD� 3DVVR )XQGR� 6DQWD 0DULD� 5LYHUD� 7DFXDUHPEy H

*XDOHLJXD\FKX�

$ HOHLomR GHVVH WUDoDGR MXVWLILFD�VH� SULPHLUDPHQWH� SRUTXH DSUHVHQWD XPD

PHQRU GLVWkQFLD WRWDO� HTXLYDOHQWH D ��� NP D PHQRV GR TXH RV WUDoDGRV SURSRVWRV

SHOR OLWRUDO� (P VHJXQGR OXJDU� HP WHUPRV GH iUHD GH DEUDQJrQFLD� R WUDoDGR DIHWDUi

GLUHWDPHQWH ��� PXQLFtSLRV JD~FKRV� �� PXQLFtSLRV FDWDULQHQVHV� �� PXQLFtSLRV

SDUDQDHQVHV� UHSUHVHQWDQGR ��� D ��� GD iUHD ItVLFR�JHRJUiILFD GRV WUrV HVWDGRV GR

VXO GR SDtV� 3RU ILP� YHULILFDQGR�VH RV FXVWRV GH LPSOHPHQWDomR GD HVWUDGD� FRQFOXL�VH

TXH HVWD DSUHVHQWD XP FXVWR WRWDO LJXDO D 86� ������������ TXH FRUUHVSRQGH D

������ GR FXVWR GD URGRYLD SURSRVWD SHOR OLWRUDO H� SRUWDQWR� XPD HFRQRPLD GH

������ DSUR[LPDGDPHQWH�

(P WHUPRV JHUDLV� D iUHD GH DEUDQJrQFLD PRVWUD XP PRYLPHQWR GHPRJUiILFR

KRPRJrQHR QR HVWDGR GR 5LR *UDQGH GR 6XO� 6DQWD &DWDULQD H 3DUDQi� (QWUHWDQWR�

HVVH SURFHVVR DSUHVHQWD SURIXQGDV GLVSDULGDGHV UHJLRQDLV QR LQWHULRU GHVVHV HVWDGRV�

TXH FRQFHQWUDP D SRSXODomR QD ]RQD XUEDQD GH FLGDGHV PDLV GHVHQYROYLGDV� VLWXDGDV

QRV HL[RV 3RUWR $OHJUH � &D[LDV� -RLQYLOH � )ORULDQySROLV H 5HJLmR 0HWURSROLWDQD GH
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&XULWLED� 2 LQWHQVR PRYLPHQWR PLJUDWyULR FDPSR�FLGDGH �r[RGR UXUDO� QRV ~OWLPRV

�� DQRV� GHYLGR D IDWRUHV GH H[SXOVmR RX GH DWUDomR� WURX[H SUREOHPDV VRFLDLV H

HFRQ{PLFRV FUHVFHQWHV QDV iUHDV XUEDQDV TXH VH WUDGX]LUDP QXP DXPHQWR GD

IDYHOL]DomR�

&RP D LQWHULRUL]DomR GD URGRYLD� HVVDV GLVSDULGDGHV UHJLRQDLV SRGHULDP VHU

QHXWUDOL]DGDV� UHRULHQWDQGR�VH LQYHVWLPHQWRV SDUD UHJL}HV ´HVWiWLFDVµ�

LQFUHPHQWDQGR�VH D GHPDQGD DJUHJDGD DWUDYpV GR DXPHQWR GD RIHUWD GH HPSUHJRV�

UHGX]LQGR�VH RV SUHoRV �SHODV YDQWDJHQV FRPSDUDWLYDV HVWiWLFDV H ORFDFLRQDLV��

DXPHQWDQGR�VH D SURGXWLYLGDGH GR VHWRU DJUtFROD �SHOR ILQDQFLDPHQWR HILFLHQWH GRV

VHUYLoRV H FRPHUFLDOL]DomR� SHOD GLQDPL]DomR GD GLYHUVLILFDomR GD RIHUWD GH SURGXWRV��

'HVWD IRUPD� p SRVVtYHO UHGX]LU�VH R LQWHQVR IOX[R GH VDtGD GD SRSXODomR GR FDPSR H

DPHQL]DUHP�VH DV GLVFUHSkQFLDV HFRQ{PLFDV LQWHUQDV�

$ URGRYLD GR 0(5&268/� QHVVH FRQWH[WR� UHSUHVHQWDUi XP PHLR GH

DSUR[LPDomR GDV UHJL}HV� DFDUUHWDQGR D GLPLQXLomR GRV FXVWRV GH SURGXomR QR VHX

LQWHULRU� 0DLV DLQGD� R WUDoDGR GD URGRYLD GR 0(5&268/ SHOR LQWHULRU GRV HVWDGRV

FRQVWLWXLU�VH�i QXPD IRQWH FRQVWDQWH GR GHVHQYROYLPHQWR SDUD RV VHWRUHV GH

SURGXomR� (VWD HVWUDGD SURSXOVLRQDUi R FUHVFLPHQWR GDV UHJL}HV PDLV LPSRUWDQWHV GR

VXO GR SDtV H� QXPD YLVmR JHUDO GHVVH HIHLWR GLQDPL]DGRU� UHVXOWDUi HP ������ GD

HFRQRPLD JD~FKD� ������ GD HFRQRPLD FDWDULQHQVH H ������ GD HFRQRPLD

SDUDQDHQVH�

(P WHUPRV VHWRULDLV� D iUHD GH DEUDQJrQFLD GD URGRYLD DIHWDUi HP FHUFD GH

������ R YDORU WRWDO GD SURGXomR GR VHWRU SULPiULR QRV WUrV HVWDGRV GR VXO GR %UDVLO�

HP ������ D SURGXomR GR VHWRU VHFXQGiULR H HP ������ D SURGXomR GR VHWRU

WHUFLiULR� ,VVR SHUPLWH DILUPDU�VH TXH XP HIHLWR PXOWLSOLFDGRU GH UHQGD QD UHJLmR

JHUDULD QRYDV RSRUWXQLGDGHV GH HPSUHJRV�

$ HVWH UHVSHLWR� D iUHD GH DEUDQJrQFLD QRV WUrV HVWDGRV� DWp R DQR ����� GHYHUi

JHUDU� DSUR[LPDGDPHQWH� ��������� QRYRV HPSUHJRV HIHWLYRV VHP� QHFHVVDULDPHQWH�

PRGLILFDU R VWDWXV TXR GD VRFLHGDGH� $VVLP� D URGRYLD GR 0(5&268/ QmR VRPHQWH

JHUDUi QRYRV HPSUHJRV SHOR LQFUHPHQWR GD GHPDQGD DJUHJDGD� PDV� WDPEpP� SRU

DIHWDU R VHWRU DJUtFROD H LQGXVWULDO�

$QDOLVDQGR�VH FDGD VHWRU LQGLYLGXDOPHQWH� REVHUYRX�VH D LPSRUWkQFLD GH

FXOWXUDV FRPR DUUR]� PLOKR� VRMD H WULJR� VHQVtYHLV DR PHUFDGR LPSRUWDGRU�

H[SRUWDGRU GR 0(5&268/� 3HUFHEH�VH TXH VH XWLOL]DULD� FRPR VHX PDLRU FDQDO GH

GLVWULEXLomR� D URGRYLD� 'HVWH PRGR� FDEH GHVWDFDU TXH D LPSRUWkQFLD GR WUDoDGR QmR

VH UHVWULQJH j iUHD GH DEUDQJrQFLD� PDV� VREUHWXGR� UHIHUH�VH jV H[WHUQDOLGDGHV
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SRVLWLYDV JHUDGDV SHODV FXOWXUDV PHQFLRQDGDV YLD GLPLQXLomR GRV FXVWRV GH

WUDQVSRUWH� R TXH IDYRUHFHULD R GHVHQYROYLPHQWR HFRQ{PLFR QDFLRQDO�

(P UHODomR DR VHWRU VHFXQGiULR� HYLGHQFLD�VH R PHUFDGR SRWHQFLDO HP WHUPRV GH

FDSLWDO KXPDQR� VREUHWXGR GRV HVWDGRV GR 5LR *UDQGH GR 6XO H GR 3DUDQi� SRU VXD

WHQGrQFLD QDWXUDO FRPR FRQFHQWUDGRUHV GH PmR�GH�REUD�

4XDQWR DR VHWRU GH FRPpUFLR H VHUYLoRV� GHVWDFDP�VH RV DVSHFWRV FRPHUFLDLV H GH

PHQRU FRQFHQWUDomR GH YHQGDV� Mi TXH� QD UHJLmR GH DEUDQJrQFLD GRV WUrV HVWDGRV�

REVHUYD�VH XP JUDQGH Q~PHUR GH SHTXHQRV H PpGLRV HVWDEHOHFLPHQWRV FRPHUFLDLV� $

GLQDPLFLGDGH GHVWH PHUFDGR H D PHQRU FRQFHQWUDomR GRV HVWDEHOHFLPHQWRV

FRPHUFLDLV� SRU VXD YH]� SRVVLELOLWDP DILUPDU�VH TXH D PDLRU GHPDQGD GH VHUYLoRV

DGYLQGD GD LPSODQWDomR GD URGRYLD IRUQHFHUi XP GHVHQYROYLPHQWR H XP FUHVFLPHQWR

PDLV HTXLOLEUDGR� EHQHILFLDQGR WRGR R VHWRU H DV FRPXQLGDGHV FRQVXPLGRUDV

HQYROYLGDV�

1R TXH WDQJH jV TXHVW}HV DPELHQWDLV� FRQFOXL�VH TXH R WUDoDGR HVFROKLGR QR

HVWXGR QmR SURYRFDUi LPSDFWRV GH PRQWD QR PHLR DPELHQWH� SRLV VHX SHUFXUVR QmR

DWUDYHVVDUi QHQKXPD UHVHUYD HFROyJLFD RX IORUHVWDO� HYLWDQGR�VH RV SRVVtYHLV

GHVHTXLOtEULRV DR PHLR SURYHQLHQWHV GD LPSODQWDomR GH XPD URGRYLD�

2 HVWXGR GR PHUFDGR EDVHDGR QD DQiOLVH GH GHPDQGD JOREDO� SDUD XP SHUtRGR

GH �� DQRV� SHUPLWH FRQFOXLU�VH TXH R SURMHWR GH FRQVWUXomR GD HVWUDGD QmR MXVWLILFD D

H[HFXomR GH XPD GXSOLFDomR GDV HVWUDGDV HP IXQomR GDV SURMHo}HV GR 9'0� 1HVVH

VHQWLGR� RV JDVWRV ILQDQFHLURV GD HVWUDGD SHOR LQWHULRU VmR PHQRUHV GR TXH DTXHOHV

GDV GR OLWRUDO� QDV TXDLV H[LVWH D QHFHVVLGDGH GH GXSOLFDomR HP VXD WRWDOLGDGH�

HPERUD VH VDOLHQWH TXH GHYD VHU GXSOLFDGR� HP IXQomR GDV HVWLPDWLYDV GR WUiIHJR SDUD

R SHUtRGR ���������� R WUHFKR GH 6mR 3DXOR�&XULWLED�

'DGDV jV FRQGLo}HV GDV HVWUDGDV GR LQWHULRU H j SRXFD QHFHVVLGDGH GH H[HFXomR

GH REUDV GH UHDELOLWDomR H GH FRQVWUXomR� SRGH�VH DILUPDU TXH D LQWHULRUL]DomR GD

HVWUDGD GR 0(5&268/ LPSOLFD PHQRUHV FXVWRV UHODWLYRV GR TXH TXDOTXHU RXWUR

WUDoDGR� (P WDLV FRQGLo}HV� R FXVWR GH UHDELOLWDomR GD HVWUDGD SHOR LQWHULRU GRV

HVWDGRV� HP XP SHUtRGR GH �� DQRV� VHULD GH 86� ������������ YDORU TXH VH

DSUR[LPD D ������ GR TXH FXVWDULD D HVWUDGD SHOR OLWRUDO� UHSUHVHQWDQGR XPD

HFRQRPLD GH 86� ������������

4XDQWR j UHQWDELOLGDGH ILQDQFHLUD GR SURMHWR� VDOLHQWD�VH TXH D DQiOLVH IRL IHLWD�

FRQVLGHUDQGR�VH D FRQFHVVmR SDUD VH H[SORUDU R IOX[R GH YHtFXORV DR ORQJR GR WUHFKR

GD URGRYLD� 1mR VH OHYRX HP FRQWD D H[SORUDomR GH RXWUDV IRQWHV GH UHQGD� FRPR

DUUHQGDPHQWR GH WHUUDV� UHVWDXUDQWHV� HWF�
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,PSOHPHQWDGD D DQiOLVH GH VHQVLELOLGDGH� HP VLWXDo}HV FRQVHUYDGRUDV SDUD R

FUHVFLPHQWR GR 9'0� FRQVWUXtUDP�VH WUrV KLSyWHVHV� D SHVVLPLVWD� D UHDOLVWD H D

RWLPLVWD� $ SDUWLU GHVVDV HVWLPDWLYDV GR IOX[R YHLFXODU� D WD[D LQWHUQD GH UHWRUQR

PpGLR SRQGHUDGD� VHJXQGR D SURMHomR GR 9'0� p GH ������� $ DQiOLVH GH

VHQVLELOLGDGH HQWUH D KLSyWHVH SHVVLPLVWD H D RWLPLVWD DSUHVHQWRX XP LQWHUYDOR SDUD D

7,5 GH ������ D ������� UHVSHFWLYDPHQWH� ,VVR VLJQLILFD TXH TXDOTXHU LQYHVWLPHQWR�

QHVWH WLSR GH DWLYLGDGH� p H[WUHPDPHQWH UHQWiYHO� VH FRPSDUDGR FRP D WD[D GH

DWUDWLYLGDGH GR PHUFDGR ILQDQFHLUR LQWHUQDFLRQDO� HP QtYHO GH ��� DR DQR�

8PD DQiOLVH FRPSDUDWLYD FRP UHODomR DR SURMHWR GR OLWRUDO GL] UHVSHLWR j PDLRU

UHQWDELOLGDGH GD DOWHUQDWLYD SHOR LQWHULRU GDGR TXH D WD[D LQWHUQD GH UHWRUQR GR

SURMHWR GR OLWRUDO p GH ��� HP PpGLD� (VWD PDLRU UHQWDELOLGDGH VH H[SOLFD SHOD

PHOKRU TXDOLGDGH GDV HVWUDGDV GR LQWHULRU� HVSHFLDOPHQWH DV TXH FRQVWDP QR WUDoDGR

SURSRVWR�

'HQWUR GHVVH FRQWH[WR� GDGDV jV FDUDFWHUtVWLFDV GR SURMHWR� p UHFRPHQGiYHO

UHDOL]DU�VH D VXD LPSOHPHQWDomR VRE XP HVTXHPD GH FRQFHVV}HV P~OWLSODV� QR VHQWLGR

GH QmR VH SHUPLWLU TXH Vy XPD HPSUHVD IDoD DV REUDV SHUWLQHQWHV� HYLWDQGR�VH� FRP

HVWD PHGLGD� D PRQRSROL]DomR GD H[SORUDomR GHVWHV VHUYLoRV� LQFHQWLYDQGR�VH XP

VLVWHPD GH FRQFRUUrQFLD H PLQLPL]DQGR�VH RV ULVFRV QXP WLSR GH LQYHVWLPHQWR GH WDO

HQYHUJDGXUD�

&RPR VH SRGH YHU� D SURSRVWD GH LQWHULRUL]DomR GD URGRYLD DSUHVHQWD WRGDV DV

SUp�FRQGLo}HV HVWDEHOHFLGDV SDUD D VXD YLDELOLGDGH HP IXQomR GR FULWpULR PHQRU

GLVWkQFLD HQWUH 6mR 3DXOR H %XHQRV $LUHV� GDV FDUDFWHUtVWLFDV VyFLR�HFRQ{PLFDV H GD

LPSRUWkQFLD GR HIHLWR GLQDPL]DGRU GD UHJLmR GH DEUDQJrQFLD RX GR PHQRU FXVWR

ILQDQFHLUR QD KDELOLWDomR GDV HVWUDGDV H[LVWHQWHV� (VSHUD�VH� SRUWDQWR� TXH HVWD

SURSRVWD VHMD FRQFUHWL]DGD�

%,%/,2*5$),$�

02172<$� 0� �RUJ�� HW DO� 3URSRVWD GH ,QWHULRUL]DomR GR (L[R URGRYLiULR 6mR

3DXOR�%XHQRV $LUHV� 3DVVR )XQGR� 83)�)($� %DQFR GH 'DGRV� QRY� �����
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$%675$&7

7+( ,17(5,25$7,21 2) 7+( 0(5&268/ 52$'

%HJLQQLQJ IURP D FRQFHSWLRQ RI HFRQRPLF LQWHJUDWLRQ LQ WKH IRUP RI KDUPRQLF

GHYHORSPHQW� HLWKHU LQ OHYHO RI WKH FRXQWULHV� HVWDWHV RU PLFURUUHJLRQV� WKH SXUSRVH RI

WKH SUHVHQW DUWLFOH LV WR HYDOXDWH DQG GHWHUPLQH ZKLFK LV WKH EHVW URXWH WR EH

LPSOHPHQWHG EHWZHHQ 6mR 3DXOR DQG %XHQRV $LUHV� DV LQIUDVWUXFWXUH RI WUDQVSRUWDWLRQ

IRU 0(5&268/� ,W ZDV FKRVHQ� DPRQJ WZHQW\ RQH DQDO\VHG DOWHUQDWLYHV� WKH URXWH

WKURXJK WKH LQWHULRU� WKDW MRLQV DPRQJ RWKHUV� WKH FLWLHV RI 8QLmR GD 9LWyULD�

&RQFyUGLD� 3DVVR )XQGR� 6DQWD 0DULD� 5LYHUD� 7DFXDUDPEy DQG *XDOHJXD\FKX�

7KLV FKRLFH LV MXVWLILHG E\ WKH FORVHQHVV EHWZHHQ WKH PDLQ SROHV� WKH VLJQLILFDQW SRWHQWLDO

REVHUYHG LQ WHUPV RI SURGXFWLRQ DQG FRQVXPSWLRQ� WKH VPDOOHU LPSDFWV RI WKH

HQYLURQPHQW DQG DOVR� WKH ORZHVW ILQDQFLDO FRVW WR PDNH WKH URDGV WKDW H[LVW XVDEOH�

.H\�ZRUGV� HFRQRPLF LQWHJUDWLRQ� LQWHULRUDWLRQ� URDG� 0(5&268/�

5(680(1

/$ $8723,67$ ,17(5,25 '( 0(5&2685

3DUWLHQGR GHO SXQWR GH YLVWD GH TXH OD LQWHJUDFLyQ HFRQyPLFD HV XQD IRUPD

GHVDUROOR DUPyQLFD WDQWR D QLYHO GH SDLVHV� GH HVWDGRV R PLFUR�UHJLRQHV HO SUHVHQWH

DUWtFXOR HYDO~D \ GHWHUPLQD FXiO HV OD PHMRU UXWD GH OD DXWRSLVWD TXH YD VHU GLVHxDGD

HQWUH 6mR 3DXOR \ %XHQRV $LUHV� FRPR LQIUDHVWUXFWXUD GH WUDQVSRUWH SDUD

0(5&2685� 6H HVFRJLy HQWUH �� DOWHUQDWLYDV OD UXWD SRU HO LQWHULRU TXH XQH HQWUH

RWUDV ODV FLXGDGHV GH 8QLmR GD 9LWyULD� &RQFyUGLD� 3DVVR )XQGR� 6DQWD 0DULD�

5LYHUD� 7DFXDUHPEy \ *XDOHJXD\FKX� /D HOHFFLyQ VH MXVWLILFD SRU VHU pVWD OD GLVWDQFLD

PiV FRUWD HQWUH ORV GRV SRORV SULQFLSDOHV� SRU HO VLJQLILFDWLYR SRWHQFLDO REVHUYDGR HQ

WpUPLQRV GH SURGXFFLyQ \ GH FRQVXPR� SRU ORV PHQRUHV GDxRV SDUD HO PHGLR DPELHQWH�

\ WDPELpQ SRU HO PHQRU FRVWR SDUD UHSDUDU ODV FDUUHWHUDV TXH \D H[LVWHQ�

3DODEUDV�FODYHV� LQWHJUDFLyQ HFRQyPLFD� LQWHULRUL]DFLyQ� DXWRSLVWD� 0(5&2685�

 


