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2 ! "#$%& '#()*+,-./'/ (# ,&+"$/01# /& "#$%& )*+,-./'/ +/ ,./((*2,/34& '/( 
"$/+(5#$6+,*/( 2+/+,#*$/(7 8& 0$*%#*$& ,/(&9 :-#$;(# '*<#$ :-# /( "$/+(5#$6+,*/( 
podem ser utilizadas de forma discricionária pelos entes federativos. Na literatura, 
ela é muitas vezes tratada como transferências lump sum. As transferências vin-
,-./'/( (#$*/% /:-#./( :-# "6% '#("*+/34& ,#$"/9 &- (#=/9 '#)#% (#$ -"*.*</'/( 
#% '#(0#(/( 0>?.*,/( #(0#,@2,/(7
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$%&:)#E%#&./*%4$.5*6-/%#i*:)#7%6/-%j#
($.-+/(/%#(/#$H2,)./9:)#($#2$&.k,$)#
)'#.$*(/%#2$&.),;4$./%A

V8#>$./,F#)#8)($,)#($#&./*%4$.5*<
6-/%#7%6/-%#*)#P./%-,#)6)..$#($#(-+$.<
%/%#8/*$-./%F#%$*()#/,>'8/%#($,/%#)#
.$2/%%$#(/#/..$6/(/9:)#&.-0'&@.-/#()#
>)+$.*)#6$*&./,#2/./#)%#8'*-6;2-)%#$#
/#4).8/9:)#($#4'*()%#6)8#/#2/.&-6-<
2/9:)#($#(-+$.%/%#$%4$./%#4$($./&-+/%#
a fim de financiar determinados 
%$.+-9)%#2?0,-6)%# $F#2).# -%%)F# &)()%#

$%%$%#.$6'.%)%#%:)#($*)8-*/()%#($#
&./*%4$.5*6-/%#7%6/-%3A# V%&$# .$2/%%$#
($#.$6'.%)%#C#'8/#-82).&/*&$#4$../<
8$*&/#*/#%),'9:)#($#($%$='-,;0.-)%#
+$.&-6/-%# $#1).-D)*&/-%JF# 0$8#6)8)#
/# 6)..$9:)# )'#>$./9:)#($# $H&$.*/<
,-(/($%A#G)# $*&/*&)F# )# %-%&$8/#($#
&./*%4$.5*6-/%#-*&$.>)+$.*/8$*&/-%F#
/2$%/.#($#%$'#6/.@&$.#0$*C76)F#*:)#
$%&/# -%$*&)#($#(-%&).93$%F#'8/#+$D#
='$#$,/%#2)($8#/82,-/.#/%#($%2$%/%#
()%#>)+$.*)%#%'0*/6-)*/-%A#V%&/#(-%<
&).9:)#l@#4)./#6)*%&/&/(/#$8#/,>'*%#
$%&'()%Z#%)0.$#)#&$8/F#.$%%/,&/*()#)#
$4$-&)#()#/'8$*&)#(/%#&./*%4$.5*6-/%#
($%+-*6',/(/%#%)0.$#/%#($%2$%/%#2?<
0,-6/%#($#'8/#(/(/#$%4$./#4$($./&-+/#
C#8/-%#='$#2.)2).6-)*/,#/)#$4$-&)#()#
/'8$*&)#(/#.$*(/#%)0.$#$%&/%#($%2$<
%/%F# 6)82).&/8$*&)# $%&$#='$#76)'#
6)*1$6-()#*/# ,-&$./&'./# $6)*h8-6/#
como  !"#"$%&$''$()F#)'#%$l/F#)#$4$-&)#
 !"#"$%# )6)..$# ='/*()# /%# &./*%4$<
.5*6-/%# 6)*%&-&'6-)*/-%# 4$($./-%# $#
$%&/('/-%#($%&-*/()%#/)%#8'*-6;2-)%#
2.)+)6/8#'8/#$H2/*%:)#()%#>/%&)%#
2?0,-6)%#8'*-6-2/-%# %->*-4-6/&-+/<
8$*&$#8/-).$%#()#='$#/# .$%',&/*&$#
()#/'8$*&)#(/#.$*(/#per capita dos 
6)*&.-0'-*&$%#_["bbd"F#LKKLaA##

B%%-8F#(-/*&$#(/#6/./6&$.;%&-6/#()#
4$($./,-%8)#7%6/,#0./%-,$-.)#*)#.$,/<
6-)*/()#/%#&./*%4$.5*6-/%#7*/*6$-./%#
/)%#8'*-6;2-)%F#)#2.$%$*&$#&./0/,1)#
2.)6'./#.$%2)*($.#/#%$>'-*&$#='$%<
&:)X#/%#&./*%4$.5*6-/%#7%6/-%#/)%#8'<
*-6;2-)%#0./%-,$-.)%F#/)#8$%8)#&$82)#
='$#2)($8#2.)+)6/.#'8#$4$-&)#$H<
2/*%-+)#%)0.$#/%#($%2$%/%#2?0,-6/%#
,)6/-%F#2)($8#&/80C8#($%$%&-8',/.#
/#/..$6/(/9:)#&.-0'&@.-/#,)6/,m#I-/*&$#
($%&$# ='$%&-)*/8$*&)F# $*&$*($<%$#
='$# /)# .$%2)*($.# $%%/# ='$%&:)F# )#
&./0/,1)#-.@#6)*&.-0'-.#2/./#)#$*&$*<
(-8$*&)#()#4'*6-)*/8$*&)#($#2/.&$#
()%# -*6$*&-+)%# ='$# 6)*(-6-)*/8#/#
$%&.'&'./#()#4$($./,-%8)#*)#P./%-,A

2 Aspectos teóricos
B%# &./*%4$.5*6-/%# 4-%6/-%# %:)#

.$6'.%)%#).9/8$*&@.-)%#='$# 6)*&.-<
0'$8#2/./#/#/'&)*)8-/#()%#>$%&).$%#
%'0*/6-)*/-%#>/./*&-*()#/#($%6$*&./<
,-D/9:)#(/#/&-+-(/($#$%&/&/,F#8/%#$,/%#
*:)#$H6,'$8#/%#$%4$./%#/(8-*-%&./&-<
+/%#($#%'/%# .$%2)*%/0-,-(/($%#2$,/#
/..$6/(/9:)# &.-0'&@.-/# $8#*;+$,#($#
%'/#6)82$&5*6-/#l'.-%(-6-)*/,A

B%%-8F#/%#&./*%4$.5*6-/%#%'.>$8#
$8#2.)2k%-&)#($#&).*/.#)#%$&).#2?0,-<
6)#8/-%#($,-*$/()F#$#/#6)*6$%%:)#($#
.$6'.%)%#2).#8$-)#(/%#&./*%4$.5*6-/%#
C# '8/#(/%# 4).8/%#($# &$*&/.# 4/D$.#
$%&$# /l'%&$F# 6)82/&-0-,-D/*()#/93$%#
2?0,-6/%#6)8#.$6'.%)%#($#4).8/#='$#
2)%%/#/&'/.#/)#8@H-8)#%)0.$#/%#(-%<
2/.-(/($%#.$>-)*/-%#='/*&)#/#)4$.&/#
($#0$*%#$#%$.+-9)%#2?0,-6)%A

n# -82).&/*&$# .$%%/,&/.# ='$# */#
(-%&.-0'-9:)#(/%# &./*%4$.5*6-/%F# /%#
receitas e as despesas dos governos 
%'0*/6-)*/-%#($+$8#%$.#+-%&/%#6)8)#
6)82)*$*&$%#$%%$*6-/-%#($#'8#%-%&$<
8/#($#.$,/93$%#7%6/-%#-*&$.>)+$.*/<
8$*&/-%A#̂ ).&/*&)F#/#$H-%&5*6-/#($#'8#
%-%&$8/#($#&./*%4$.5*6-/#($#.$6'.%)%#
$*&.$#$%4$./%#($#>)+$.*)#)'#($*&.)#
($#'8/#8$%8/#$%4$./#C#4'*(/8$*&/,#
2/./#='$# %$#/&-*l/8#%$'%#)0l$&-+)%F#
2)-%#%:)#/%#&./*%4$.5*6-/%#='$#2$.8-<
&$8#*:)#%k#/#6)..$9:)#$*&.$#)#+),'8$#
($# /..$6/(/9:)# $# /%# ($%2$%/%# (/%#
l'.-%(-93$%#6)8)#&/80C8#/#.$('9:)#
das externalidades entre os governos 
%'0*/6-)*/-%#='/*&)#%$#.$4$.$#E#)4$.&/#
$#2.$%&/9:)#($# %$.+-9)%#2?0,-6)%# /#
6)8'*-(/($#,)6/,A

I$*&.$# /%# &./*%4$.5*6-/%# -*&$.<
>)+$.*/8$*&/-%# 1@# )%# .$6'.%)%#($#
/2,-6/9:)#($%&-*/()%#/#($&$.8-*/(/%#
@.$/%# $%2$6;4-6/%# _Q`GIVPF# b`bF#
QGBb#$&6Aa#($*)8-*/(/%#6)8)#&./*%<
4$.5*6-/%#+-*6',/(/%F#6)8)#&/80C8#
/%#&./*%4$.5*6-/%#7%6/-%#($#/2,-6/9:)#
,-+.$# 2$,)%# %'0>)+$.*)%F# ($*)8-<

3 A( "$/+(5#$6+,*/( +4& 2(,/*( (#$*/% /:-#./( +4& &$*B*+C$*/( '/ "$*?-"/34&9 ,&%& 
os royalties petrolíferos, por exemplo.

4 Transferências horizontais ocorrem entre o mesmo nível de governo, e as 
transferências verticais ocorrem das maiores esferas para menores, ou seja, 
da União para os estados e municípios e dos estados para municípios.

5 Veja-se, por exemplo, os trabalhos de Cossio e Carvalho (2001), Alencar e 
Gobetti (2008) e Duarte e Silva (2009).

As transferências 
 !"#$!%!&'%()"*(!'!%
orçamentários que 
contribuem para 
a autonomia dos 

gestores subnacionais 
garantindo a 

descentralização da 
atividade estatal, mas 
elas não excluem as 

esferas administrativas 
de suas 

responsabilidades 
pela arrecadação 
tributária em nível 

de sua competência 
jurisdicional.
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*/(/%# 6)8)# &./*%4$.5*6-/%#($%+-*<
6',/(/%# )'# lump sum# _Q^\F# Q^VF#
d"Q<"'.)F#$&6Aa#/80/%#($%&-*/(/%#/)%#
>)+$.*)%#%'0*/6-)*/-%A#V%&/#?,&-8/#
&./*%4$.5*6-/#_&./*%4A#($%+-*6',/(/aF#
/2$%/.#($#6)*&.-0'-.#*/#8/*'&$*9:)#
()%#8'*-6;2-)%F#%:)#8'-&)#($0/&-(/%#
*/#,-&$./&'./#$82;.-6/#%)0.$#7*/*9/%#
2?0,-6/%F#='/*()#%$#&./&/#()# !"#"$%&
effectF#='$#6/./6&$.-D/#)#.$6$0-8$*&)#
($%%$%#.$6'.%)%#()#&-2)#($%+-*6',/<
()F#>$./*()#$4$-&)%#(-%&).6-()%#%)0.$#
)#6)82).&/8$*&)#7%6/,#(/%#'*-(/($%#
.$6$2&)./%A

b$>'*()#[)%%-)# _LKKLaF#\$*($%#
_LKKoaF#G/%6-8$*&)#_LK Ka#/%#&./*%4$<
.5*6-/%#-*&$.>)+$.*/8$*&/-%#2)($8#
2.)+)6/.#'8#$4$-&)#$H2/*%-+)#%)0.$#
/%#($%2$%/%#2?0,-6/%#(/%#'*-(/($%#
.$6$2&)./%#*/%#(-4$.$*&$%#l'.-%(-93$%F#
6)*&.-0'-*()#2/./#/#/82,-/9:)#()%#
>/%&)%#2?0,-6)%#8/-%#='$#2.)2).6-)<
*/,# /)# /'8$*&)#*/# .$*(/#2.-+/(/F#
$# -%%)# 2)($# .$%',&/.# *'8# (C4-6-&#
).9/8$*&@.-)#($+-()#E# $%6/%%$D#($#
.$6'.%)%#2/./# /&$*($.# /%#($%2$%/%#
.$/,-D/(/%F#'8/#+$D#='$#>./*($#2/.&$#
(/%#($%2$%/%#2?0,-6/%#2)($<%$#/6/0/.#
-*%&-&'6-)*/,-D/*()A

G$%&$#8$%8)#6)*&$H&)F#[)%%-)#$#
[/.+/,1)#_LKK aF#$8#'8#$%&'()#6)8#
8/-%#($#oZKK#8'*-6;2-)%#0./%-,$-.)%#
(-+-(-*()#)%#8'*-6;2-)%#2).#.$>-3$%F#
6)*%&/&)'#1/+$.#'8/#$H2/*%:)#()%#
>/%&)%#2?0,-6)%#8'*-6-2/-%#$8#+-.<
&'($#()# .$2/%%$#(/%# &./*%4$.5*6-/%#
($%+-*6',/(/%F#$#='$#$%%$#4$*h8$*)#
%$#-*&$*%-76/+/#*/%#.$>-3$%#G).&$#$#
G).($%&$F# 6/./6&$.-D/(/%#2).#'8/#
8$*).# 6)*6$*&./9:)#2)2',/6-)*/,#
$# 0/-H)# >./'#($# ($%$*+),+-8$*&)#
%)6-)$6)*h8-6)F# 6'l)%#8'*-6;2-)%#
*$%&/%#.$>-3$%#%)4.$8#($#8/-).#($<
2$*(5*6-/#6)8#.$,/9:)#E%#&./*%4$.5*<
6-/%#-*&$.>)+$.*/8$*&/-%#$8#+-.&'($#
/#%'/#8$*).#0/%$#($#&.-0'&/9:)A#

[)%%-)#_LKKLaF#2).#$H$82,)F#$%&'<
(/*()#)#6/%)#0./%-,$-.)F#6)82.)+)'#
$82-.-6/8$*&$#/#2.$%$*9/#()# !"#"$%&
effect#*/%#7*/*9/%#()%#8'*-6;2-)%#$#
%'/%#(-4$.$*9/%# .$>-)*/-%A# #G)# %$'#
&./0/,1)F# 6)82)%&)#($#'8/#/8)%<
&./#($# LZKK#8'*-6;2-)%#0./%-,$-.)%F#
/()&/*()# )#8C&)()#()%#\;*-8)%#
='/(./()%#".(-*@.-)%#_\p"aF#$%&-<
8)'<%$#/#($8/*(/#2).#0$*%#2?0,-6)%#
'&-,-D/*()#/%#despesas totais#()%#8'<
*-6;2-)%#6)8)#+/.-@+$,#($2$*($*&$F#
$#6)8)#+/.-@+$-%#$H2,-6/&-+/%X#2.$9)#
()%#0$*%#2?0,-6)%F#.$*(/#()#$,$-&).#
8$(-/*)F# 2/.&-6-2/9:)# (/# .$*(/#
2.)+$*-$*&$# (/%# &./*%4$.5*6-/%F#
&./*%4$.5*6-/%#-*&$.>)+$.*/8$*&/-%F#
2)2',/9:)#()#8'*-6;2-)F#($*%-(/($#
($8)>.@76/F#$&6.#B,C8#(/#'&-,-D/9:)#
()#\p"F# $82.$>)'<%$# &/80C8#)#
8C&)()#2/.g8$&.)%#+/.-@+$-%# /()<
&/*()#)#8)($,)#\/.T)+#[1/-*#\)*<
&$#[/.,)#_\[\[a#2/./#$%&-8/.#/#(-%<
&.-0'-9:)#()%#2/.g8$&.)%#6)*(-6-)*/,#
/)%#(/()%F#'8/#+$D#='$#8'*-6;2-)%#
/(l/6$*&$%# &$*($.:)# /# /2.$%$*&/.#
+/,).$%#%-8-,/.$%#2/./#)%#2/.g8$&.)%#
$%&-8/()%A#B%%-8F#*)%#.$%',&/()%#%$#
8)%&././8#='$#/%#&./*%4$.5*6-/%#7%<
6/-%#&58#$4$-&)%#8/-%#$H2/*%-+)%#*/%#
($%2$%/%#2?0,-6/%#()#='$#/'8$*&)%#
*/#.$*(/#()%#6)*&.-0'-*&$%F#-%&)#CF#/%#
&./*%4$.5*6-/%# -*&$.>)+$.*/8$*&/-%#
>$./8#'8/#.$%2)%&/#(/#($%2$%/#*/#
'*-(/($# .$6$2&)./F# /2.)H-8/(/<
8$*&$#qZr#8/-).#='$#/#.$%2)%&/#(/#
8$%8/#(-/*&$#()#/'8$*&)#(/#.$*(/#
()%#6)*&.-0'-*&$%A

^/./#\$*($%#_LKKoaF#)#$4$-&)#%)0.$#
/#($%2$%/#($# .$6'.%)%# &./*%4$.-()%#
pelo governo central é maior em 
.$,/9:)#E#.$6$-&/#)0&-(/#6)8#$%4).9)#
&.-0'&@.-)A# # V%&$# 4/&)# C# )0%$.+/()#
/&./+C%#(/#$H-%&5*6-/#()# !"#"$%&$''$()+&
+-%&)#='$#/#$,/%&-6-(/($#(/%#($%2$%/%#
6)8#.$,/9:)#E%#&./*%4$.5*6-/% do tipo 
lum sump C# %'2$.-).# E# $,/%&-6-(/($#
.$*(/A#

^).&/*&)F#)%#.$2/%%$%#($#.$6'.%)%#
/&./+C%#(/%# &./*%4$.5*6-/%# /2.$%$*<
&/8#/%2$6&)%#-82).&/*&$%F#.$4).9/*<
()#/#/'&)*)8-/#()%#>)+$.*)%#,)6/-%#
$# 4/+).$6$*()# /# ($%6$*&./,-D/9:)#
(/#/&-+-(/($#$%&/&/,A#V%%$%#.$6'.%)%#
_&./*%4$.5*6-/a# +-%/.-/8# /# .$('D-.#
)%#($%*;+$-%#1).-D)*&/-%# $#+$.&-6/-%#
$#&/80C8#2.)+$.#'8#*;+$,#8;*-8)#
($# 0$*%# >)+$.*/8$*&/-%# $8# 6/(/#
localidade a partir do envio de re<
6'.%)%#($# .$>-3$%#8/-%#($%$*+),+-<
das economicamente para as menos 
($%$*+),+-(/%A

\'-&)%#8'*-6;2-)%# %:)# ($2$*<
($*&$%#(/%#&./*%4$.5*6-/%#7%6/-%F#%$*<
do essa necessidade diferente para 
6/(/# ,)6/,-(/($# $# -*s'$*6-/(/#2).#
'8/#%C.-$#($#4/&).$%F#6)8)#*;+$,#($#
2)0.$D/#$#.$*(/#$6)*h8-6/F#(-8$*<
%:)# &$..-&).-/,F# &/H/#($# 6.$%6-8$*&)#
2)2',/6-)*/,#$#($*&.$#)'&.)%#4/&).$%F#
/%2$6&)%#$%&$%#='$#/6/0/#-*s'$*6-/*<
()#*/#%'/#6/2/6-(/($#($#/..$6/(/.#/%#
%'/%#2.k2.-/%#.$6$-&/%A#

V80)./F#/%#&./*%4$.5*6-/%#&58#)#
2.)2k%-&)#$%2$6;76)#$8#(-%2)*-0-,-<
D/.#.$6'.%)%#*)#%$*&-()#($#8-*-8-D/.#
/#-*$76-5*6-/#(/#(-%2)*-0-,-(/($#($#
)0&$.#(-+-%/%F# /-*(/#*:)# 6)*%$>'$#
.$%),+$.#2.)0,$8/%#.$,/6-)*/()%#E%#
($%->'/,(/($%#*/# 6/2/6-(/($#7%6/,#
$*&.$#/%#'*-(/($%A#V#='/*()#%$#&./&/#
()#/%2$6&)#$6)*h8-6)F#$#(/()#)#/'<
8$*&)#(/%#($%2$%/%F#/%#&./*%4$.5*6-/%#
2)($8#6/'%/.#'8# ',-./0/1/)!& $''$()F#
='$#6)..$%2)*($#/#'8/#%-&'/9:)#$8#
='$#/%#($%2$%/%#$8#'8/#($&$.8-*/<
(/#@.$/#$%2$6;76/# 6.$%6$#8$*)%#()#
='$#($+$.-/# 6)8#/# ='/*&-(/($#($#
.$6'.%)%#.$6$0-()%F#(/()#='$#)6)..$#
'8#($%+-)#*)%#.$6'.%)%#='$#($+$.-/#
%$.#/2,-6/()#/#'8/#($&$.8-*/(/#@.$/#
$F#%:)#($%&-*/(/%#/#)'&./%#/2,-6/93$%#
($#0$*%#)'#%$.+-9)%#2?0,-6)%A

Esses recursos 
(transferência) 

visariam a reduzir os 
desníveis horizontais 
e verticais e também 

prover um nível 
mínimo de bens 

governamentais em 
cada localidade a 
partir do envio de 

recursos de regiões 
mais desenvolvidas 
economicamente 

para as menos 
desenvolvidas.
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^/./#G/%6-8$*&)#_LK KaF#)#/'8$*&)#(/%#($%2$%/%#2)($#$%&/.#.$,/6-)*/()#E#
($8/*(/#($#%$.+-9)%#$%%$*6-/-%#_%/?($F#,-82$D/#'.0/*/F#$&6Aa#$#&/80C8#6)8#
/#/82,-/9:)#*/%#($%2$%/%#6)8#2$%%)/,#_2/>/8$*&)#($#%/,@.-)%#/)#='/(.)#($#
%$.+-().$%#*:)#$4$&-+)%F#2$*%3$%F#$&6AaF#%$8#1/+$.#/,&$./93$%#*/#='/*&-(/($#($#
0$*%#>)+$.*/8$*&/-%A#V%%/#/82,-/9:)#*/%#($%2$%/%#2?0,-6/%#*)#2/>/8$*&)#
($#2$%%)/,F#2$*%3$%F#$#($*&.$#)'&.)%F#2)($8#6.-/.#6)*(-93$%#*:)#4/+).@+$-%#
/)#6)*&.-0'-*&$F#8/%#($%$l@+$,#2).#'8#>.'2)#($#-*(-+;(')%#='$#%$#0$*$76-/#
$8#+-.&'($#()#/6.C%6-8)#(/%#($%2$%/%#2?0,-6/%A#G$%%$#6/%)F#)#/6.C%6-8)#(/%#
($%2$%/%#2?0,-6/%#C#($%$l/()#='/*()# -%%)#%->*-76/#$,$+/9:)#*/#2.)('9:)#
($#0$*%#>)+$.*/8$*&/,#$#-*($%$l/(/#%$#-%%)#.$%',&/.#$8#$,$+/9:)#($#>/%&)%#
-82.)('&-+)%#%$8#$H2/*(-.#/#(-%2)*-0-,-(/($#($#0$*%#>)+$.*/8$*&/-%#2/./#
/#8/-).-/#(/#6),$&-+-(/($#,)6/,F#='$#.$%',&/.@#$8#'8#>)+$.*)#8/-).#$#8$*)%#
$76-$*&$A

[)*%-($./*()#='$#()#2)*&)#($#+-%&/#(/#/..$6/(/9:)#7%6/,F#)#/'8$*&)#*/#
2/.&-6-2/9:)#(/%#.$6$-&/%#2.)+$*-$*&$%#(/%#&./*%4$.5*6-/%#2)($#/6/..$&/.#$8#
8$*).#$%4).9)#7%6/,#()%#8$%8)%F#'8/#+$D#='$#)%#>)+$.*)%# ,)6/-%# &$.-/8#
.$6'.%)%#(-%2)*;+$-%F#$#$8#6)*&./#2/.&-(/#2)($.-/#)6)..$.#'8#8$*).#$%4).9)#
7%6/,#$8#4/+).#/)%#6)*&.-0'-*&$%A#V%&$#8)($,)#($#6)82).&/8$*&)#$8#='$#
$H-8/#'8#8/-).#$%4).9)#$8#/..$6/(/9:)#C#)0%$.+/()#*/%#+C%2$./%#(/%#6/8<
2/*1/%#$,$-&)./-%F#)*($#/6)*&$6$#'8#8$*).#$%4).9)F#8/%#'8#/'8$*&)#(/%#
($%2$%/%#2?0,-6/%F#($-H/*()#($#2.-).-D/.#)%#-*+$%&-8$*&)%#*$6$%%@.-)%#2/./#
/#6)8'*-(/($A

"#p'/(.)# #-,'%&./#)%#2/.g8$&.)%#='/*&)#E#6,/%%-76/9:)#()%#$4$-&)%#(/%#
&./*%4$.5*6-/%#7%6/-%#$8#.$,/9:)#E%#($%2$%/%#2?0,-6/%#$#/#/..$6/(/9:)#&.-0'<
tária de acordo com o comportamento do governo local de acordo com os 
/2)*&/8$*&)%#($#b/.'6#$#b/>0/%#_LKKeaA

Quadro 1  Implicações econômicas das transferências e seus 
impactos conceituais

["GIdtu" d\^Wd[BtvVb

"# $4$-&)# (/%# &./*%4$.5*6-/%# %)0.$# /%#
($%2$%/%#2?0,-6/%#$H6$($#)#2/.g8$&.)#
.$*(/A

Efeito  !"#"$%

G/# 2.$%$*9/# ()# $4$-&)#  !"#"$%F# /%#
&./*%4$.5*6-/%#2.)+)6/8#'8#/'8$*&)#
nos gastos mais#='$#2.)2).6-)*/,#/)#
%$'#2.k2.-)#/'8$*&)A

V4$-&)# $%&-8',/9:)# %)0.$# /# /..$6/(/<
9:)#&.-0'&@.-/#,)6/,A

G/# 2.$%$*9/# ()# $4$-&)#  !"#"$%F# /%#
&./*%4$.5*6-/%#2.)+)6/8#'8#/'8$*&)#
nos gastos menos# ='$# 2.)2).6-)*/,#
/)#%$'#2.k2.-)#/'8$*&)A

V4$-&)# %'0%&-&'-9:)# %)0.$# /# /..$6/(/<
9:)#&.-0'&@.-/# ,)6/,#_($%$%&-8',/#$%&/#
/..$6/(/9:)aA

"#$4$-&)#(/%#&./*%4$.5*6-/%#%)0.$#/#/.<
.$6/(/9:)# &.-0'&@.-/# C#8$*).#()#='$#
D$.)A

V4$-&)# ($%$%&-8',/6:)# %)0.$# /# /.<
.$6/(/9:)#&.-0'&@.-/A

Fonte: Elaborada pelo autor com base nos apontamentos de Saruc e Sagbas (2008).

G)#p'/(.)# F#2$.6$0$<%$#='$#/%#&./*%4$.5*6-/%#2)($8#$*+),+$.#'8/#%C<
.-$#($#-82,-6/93$%#$6)*h8-6/%F#/6/..$&/(/%#2$,)#$4$-&)# !"#"$%F#($%$%&;8',)#
_$4$-&)#%'0%&-&'-9:)a#)'#$%&;8',)#&.-0'&@.-)#_$4$-&)#$%&-8',/9:)aF#$*>$*(./*<
()#8$6/*-%8)%#($#-*6$*&-+)%#='$#($-H/.-/8#6,/.)#E#2.-).-#='$#)#2/2$,#(/%#
&./*%4$.5*6-/%#%)0.$#)#4$($./,-%8)#7%6/,#+/-#/,C8#(/#$='/,-D/9:)#7%6/,#$#/#
8-*-8-D/9:)#E%#(-%2/.-(/($%#.$>-)*/-%#='/*&)#E#)4$.&/#($#0$*%#($#%$.+-9)%#

2?0,-6)%F#'8/#+$D#='$#$H-%&$8#(-4$<
.$*9/%#($#*;+$,#($#($%$*+),+-8$*&)#
e das atividades econômicas entre 
8'*-6;2-)%F#)#='$#%$#&).*/#*$6$%%@.-)#
/#'8/#.$(-%&.-0'-9:)#($#.$6'.%)%#*/<
6-)*/-%#2/./#6)..->-.#)%#($%$='-,;0.-)%#
7%6/-%A

3 METODOLOGIA
 !"#$%&'()*+#,+#-+,%.+

"#8C&)()# $6)*)8C&.-6)# /# %$.#
'&-,-D/()#*$%&/#2$%='-%/F#C#)#8C&)()#
($#(/()%#$8#2/-*$,F#/#8$%8/#='$#C#
($7*-(/#6)8)#'8/#l'*9:)#()#8)($<
lo de séries temporais e do modelo 
%$9:)#6.'D/(/F#&/80C8#($*)8-*/(/#
($#(/()%#6)80-*/()%#)'#($#(/()%#
,)*>-&'(-*/-%A#VH-%&$8#)'&./%#($*)<
8-*/93$%F#2).C8#$%&/%# %:)#/%#8/-%#
6)8'*%#*/#,-&$./&'./A#

^/./# $%&-8/.#/%#($%2$%/%#2?0,-<
6/%F# '&-,-D/8)%# )#8)($,)# ($%6.-&)#
8/&$8/&-6/8$*&$#/#%$>'-.X

D
it
 =  

0it
 + !

lt
Pib

it
 + !

2t
TD

it
 + !

3t
TV

it
 

+ ui
it
          !"#

$%&'()*

O método 
econométrico a 

ser utilizado nesta 
pesquisa, é o método 
de dados em painel, 

a mesma que é 
 !"#$ %&'()(&*)%&

junção do modelo 
de séries temporais 
e do modelo seção 
cruzada, também 

denominada de dados 
combinados ou de 

dados longitudinais. 
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!’s ,&-./&/-&0123%)42/-&5)-6/78)695/&1&-)2)%&)-49%15/-:&-)75/&'()&/-&
-(;-6294/-&&)&&2)02)-)741%&/-&%(796<09/-&171=9-15/-&)&/&17/&51&/;-)2>1?./&
51-&97@/2%1?A)-:&2)-0)649>1%)74)B&C)-41&@/2%1:&&2)02)-)741&/&i-ésimo&%(79D
6<09/:&41=&'()&&,&":BBB&:E!FFG&)&t representa o t-ésimo&17/:&41=&'()&,&+!!!:BBB&:&+!!HB

 Pib
it 
,&I2/5(4/&974)27/&;2(4/&5/&%(796<09/&i no ano tG

 TD
it 
,&J217-@)2K7691-&5)->976(=151-&5/&%(796<09/&i no ano tG

TV
it 
,&J217-@)2K7691-&>976(=151-&5/&%(796<09/&i no ano tG

 D
it 
,&C)-0)-1-&5/&%(796<09/&i no ano tG

ui
it 
,&4)2%/&5)&)22/&5/&%(796<09/&i no ano tB

L& 4)2%/&5)& )22/&7)-4)&%/5)=/&1--(%)&1& -)M(974)& @/2%1*&u
it 

= "
i
 + #

it
:&

-)75/&'()*
"

i  
N&/&)@)94/&9759>95(1=:&'()&0/5)&-)2&6/7-4174)&7/&4)%0/&)%&6151&%(D

796<09/:&)&#
it
&6/22)-0/75)&1/&2)-<5(/&0121&6151&%(796<09/&i 7/&0)2</5/&tB

O&)'(1?./& "#&)-49%1&1-&5)-0)-1-&0P;=961-&%(7969019-&(49=9Q175/&1&C)-0)-1&
J/41=&6/%/&>129R>)=&5)0)75)74):&1=N%&51-&C)-0)-1-&S/22)74)-&0)2&610941&
)&C)-0)-1-&5)&S10941=&0)2&610941B&$-0)21D-)&'()&1-&4217-@)2K7691-&TD e TV 
4)781%&)@)94/&592)4/&-/;2)&1-&5)-0)-1-& !

1
:&!

+
:&!

3
&T&!#B

I121&/&61-/&51&122)6151?./&429;(41291:&-)&(49=9Q12R&1&614)M/29Q1?./&51&>129RD
>)=&5)0)75)74)&122)6151?./&429;(4R291& AT#&1--/69151&U-&>129R>)9-&)V0=96149>1-&
2)751& Pib#:&4217-@)2K7691&5)->976(=151& TD#:&4217-@)2K7691&>976(=151& TV#:&
5)-0)-1-& 4/419-&  DT#:&0121&/&6/7W(74/&5)&E!FF&%(796<09/-&6/%02))7595/-&
)742)&/-&17/-&5)&+!!!&1&+!!HB&&X14)%14961%)74)&/&%/5)=/&N&5)-6294/&1&-)M(92*

AT
it
 = $

0it
 + $

1it
Pib

it
 + $

2it
TD

it
 + $

3it
TV

it
 + $

4it
TD

it
* + u

it

 !+#
Y/&'(1=&/-&)22/-&1--(%)%&1&-)M(974)&@/2%1*&u

it 
= "

i
 + #

it 
B

Z)75/&'()&71& 2)M2)--./&  +#& 6/%/&1&>129R>)=&5)0)75)74)&  AT#:&$
0
 é o 

974)26)04/G&$
j
&-./&/-&6/)[69)74)-&17M(=12)-&6/22)-0/75)74)-&1&6151&>129R>)=:&i o 

7P%)2/&5)&(79515)-&5)&6/24)&4217->)2-1=&)&t /&7P%)2/&5)&0)2</5/-&5)&4)%0/B
Y/&%/5)=/& +#:&1&>129R>)=&DT\&4)>)&/-&-)(-&>1=/2)-&)-49%15/-&6/%&1&)VD

0(2M1?./&5/-&)@)94/-&51&122)6151?./&429;(4R291& AT#:&2)751& Pib#:&4217-@)2K7691&
5)->976(=151&  TD#& )&51& 4217-@)2K7691&>976(=151&  TV#& 1--9%&)=9%97175/&1&
02)-)7?1&5)&)75/M)97)9515)B&$-41&/6/22)&'(174/&8R&1=M(%1&6/22)=1?./&)742)&
1&>129R>)=&)V0=96149>1&)&/&)22/&N&59@)2)74)&5)&Q)2/:&/(&-)W1*&Cov (x

i
, u

it
) %& 0. 

$%&2)-(%/:&/-&)@)94/-&)-0)215/-&51-&4217-@)2K7691-&)&5)%19-&>129R>)9-&
)V0=96149>1-& -/;2)& 1& 122)6151?./&%(796901=:& 1=N%&51-&5)-0)-1-&0P;=961-:&
0/5)%&-)2&/;-)2>15/-&71&J1;)=1&"&1&-)M(92*

J1;)=1&"*&])-(%/&5/-&)@)94/-&)-0)215/-&51-&>129R>)9-&)V0=96149>1-&-/;2)&
as variáveis explicadas

Variável
 !"#$%&'(&)#*+%*+'%,+&-,!&".&'%*#'%

variáveis explicadas

Variáveis explicativas Despesas Públicas Arrecadação Tributária

I^_& 2)751# + +

J217-B&C)->976(=151 + –

J217-B&`976(=151 + abc

Despesas  7./&-)&10=961# +

Fonte: Elaborado pelo autor com base nos apontamentos de Saruc e Sagbas (2008).

O421>N-&51&)-49%1?./&5/-&6/)[69)74)-&71-&)'(1?A)-& "#&)& +#:&0/5)D-)&%/-D
4212&'()&8R&(%1&2)=1?./&)742)&1-&>129R>)9-B&L&)@)94/&5)&-(;-494(9?./:&)@)94/&)-D

49%(=1?./:&/&)@)94/& !"#"$%&)&)-@/2?/&
[-61=&=/61=&-./&/-&2)-(=415/-&1&-)2)%&
171=9-15/-B&$%&-(%1:&0/5)%D-)&)-D
0)212&1-&-)M(974)-&2)=1?A)-&4)d2961-*

Z)&Z)&!
&+
&T&!

1
*&)@)94/&ef010)2G

Z)&$
&+
&g&$

1
*&)@)94/&-(;-494(9?./G

Z)&$
&+
&T&$*&)@)94/&)-49%(=1?./B

I121&1&)V9-4K7691&5/&)@)94/& !"#"$% 
)-0)21D-)&'()&/&)@)94/&51&-(;>)7?./&
974)2M/>)271%)741=& N&%19-& )-49%(D
=174)&'()&/&)@)94/&2)751&7/&7<>)=&5)&
5)-0)-1&=/61=B&Z)&/&)@)94/&-(;-494(9?./&
N&)76/74215/:&5)&16/25/&6/%&1&4)/291&
)V0/-41:& )-0)21D-)&'()& 6/)[69)74)-&
)-49%15/-&7)--)-&%/5)=/-&@/27)?1%&
/-& 9%0164/-& -/;2)& 1-& >129R>)9-& 5)&
2)-0/-41& 6/%& 2)=1?./& U-& 1=4)21?A)-&
0)26)74(19-&7/-&2)M2)--/2)-:&0)2%9D
4975/&1&17R=9-)&'(174/&1/&)@)94/&'()&
/6/22)%& 6/%&/-&%(796<09/-& ;21-9D
=)92/-&)%&>924(5)&51-&4217-@)2K7691-B&&

$-0)21D-)&'()&1421>N-&5/-&%/5)D
=/-&15/415/-&-)2R&0/--<>)=&95)749[612&
)742)& 1-& 2)M9A)-& ;21-9=)921-& -)& 8R&
/6/22K7691&5/& !"#"$%& $''$():& /(&14N&
%)-%/&-)&N&97)V9-4)74):&/(&-)&/6/22)&
(%&)@)94/&)-49%(=1?./&/(&-(;-494(9D
?./B& Zd& 1-& 6/7-4141?A)-& )%0<2961-&
6/22/;/212./& /(& 7./& 6/%& )--1-&

 Se o efeito 
substituição é 

encontrado, de 
acordo com a teoria 
exposta, espera-se 
+*!&'(!"'$!#,!-&

estimados nesses 
modelos forneçam 

os impactos sobre as 
variáveis de resposta 

com relação às 
alterações percentuais 

nos regressores...
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890d4)-)-B& &O--9%:&0121&1&6/%02/>1?./&51&)V9-4K7691&5/&)@)94/& !"#"$% na 
2)M2)--./&51-&5)-0)-1-&0P;=961-&/&6/)[69)74)&51&4217-@)2K7691&5)->976(=151&
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4  APRESENTAÇÃO E ANÁ-
LISE DOS RESULTADOS

4.1  Resultados da estimação das 
despesas per capita para o 
Brasil e regiões - 2000 a 2009.
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/3&3 (& /3)B/1)52) :) "GI^ ) 0)5:6 
/3& "G"Jc+ P6- :)-4)-6- /300)52)- 
per capita 3 :)-26'() D 6201.(8:3 
4606 6 7601R7)9 2065-=)0@5/16 :)-715S
/(96:6 '() 69D& :) 640)-)5260 (& 
/3)B/1)52) :) "G_c ) -)5:3 -(4)0130 
6 3- 3(203- /3)B/1)52)- :3 &3:)93G 
26&.D& 640)-)526 -1T51B/U5/16 :) 
aj '(65:3 3.-)076:3 3 p-valor+ %& 
-)T(5:3 9(T60 -) 640)-)526 6- 2065-S
=)0@5/16- 715/(96:6- /3& /3)B/1)52) 
:) "GJ" /3& p-valor -1T51B/62173 6 ajN 
6 0)5:6 )&.306 640)-)526 /3)B/1)52) 
43-12173 3 '(69 =6E -(430 -)( )=)123 
de forma proporcional nas despesas 
/300)52)-G 5<3 640)-)526 (& p-valor 
-1T51B/62173+ 

%& -852)-) '(65:3 /3&4606&3- 
3- 4)0/)52(61- 3.21:3- 56 )-21&6S
;<3 4606 /6:6 )'(6;<3G 6 0)5:6 )& 
/3&46062173 /3& 6- 2065-=)0@5/16- 
:)-715/(96:6- &3-206& /3)B/1)52) 
15=)0130G )C40)--65:3 6 3/300@5/16 
do '*!"#"$%& $''$() !$+ P3 )526523G 6 
:)-1T(69:6:) )520) 3- /3)B/1)52)- 
0)5:6 ) 2065-=)0@5/16- :)-715/(96:6- 

-(-2)526 '() 53- &(51/8413- '() 
/3&4>)& 6 0)T1<3 P302) /35-2626S-) 
6 3/300@5/16 :3  !"#"$%&$''$()G /35B0S
mando o efeito esperado no modelo 
)C40)--3 56 )'(6;<3 !a$+

] 0)T1<3 P30:)-2)G )520) 3- 
/35i(523- :) 7601R7)1- )C491/62176- 
640)-)526:6- 56 X6.)96 J 6/1&6G 
:)5326S-) '() 6- 2065-=)0@5/16- :3 
tipo lump sum 403430/1356 (& &6130 
6(&)523 56- :)-4)-6- 23261-G ) '() 
os valores da constante nas despesas 
totais per capitaG :)-4)-6- /300)52)- 
per capita e despesas de capital per 
capita 0)-4)/2176&)52) IGacN aG^`N "G_K 
15:1/6& '() 6- :)-4)-6- /0)-/)& :) 
forma independente das variáveis 
/3521:6- 53 &3:)93G 3( -)i6G VR 
3(203- =6230)- '() =6E)& /3& '() 
3- -(.T37)053- 93/61- 6(&)52)& 6- 
:)-4)-6- 4Q.91/6- &(51/1461-+

%& 0)-(&3G 3- 4)0/)52(61- 640)S
-)526:3- 4606 /6:6 )'(6;<3 53 /35S
i(523 :6- :)-4)-6- !:)-4)-6- 23261-G 
/300)52)-G ) :) /641269$G (& 6(&)523 
56 0)5:6 !pibpc$ 0):(E 3 /0)-/1&)523 
:6- :)-4)-6-G ) 56- 2065-=)0@5/16- 
:)-715/(96:6- !trdvinpc$G 3.-)076S-) 
(& /3&43026&)523 )C465-173 56- 
:)-4)-6- 4Q.91/6-G 1-23 DG 3  !"#"$%&
effect D 7)01B/6:3 :)520) 3- &(51/8413- 
'() /3&4>)& 6 0)T1<3 P30:)-2)+

,- 0)-(926:3- 3.21:3- h 0)T1<3 W(9 
4606 /6:6 :)-4)-6 -)T(5:3 /6:6 2143 
:) 7601R7)9 )C491/62176 &3-206 '() 6- 
mesmas explicam de forma diferente 
6- :)-4)-6-+ ?606 6- :)-4)-6- 23261- 
per capitaG 26523 6- 2065-=)0@5/16- 
:)-715/(96:6- ) 715/(96:6- -<3 )-26S
21-21/6&)52) -1T51B/62176- 4606 )C491S
/60 3 &3:)93 :6:3 6 -(6 0)9)7U5/16 
/3& /3)B/1)52)- 43-12173- ) 76930)- 
p -1T51B/62173-G 6 7601R7)9 0)5:6 5<3 
&3-206 -1T51B/U5/16 4606 )C491/60 6 
despesas totais per capitaG /35-1:)S
065:3 3- 76930)- 3.21:3- 53 &3:)93 
:6:3 -)( p valor+ ?606 6- :)-4)-6- 
correntes per capita o comportamento 
é similar ao apresentado nas desS
4)-6- 23261-G /3& 76930)- 40AC1&3- 
53- /3)B/1)52)- )5/35206:3- 4606 6- 
7601R7)1- )C491/62176- 2065-=)0@5/16- 
26523 :)-715/(96:6- ) 715/(96:6-G ) 
6 7601R7)9 0)5:6 &3-206 /3)B/1)52) 
negativo e p valor 5<3 -1T51B/62173G 
sendo de tal forma irrelevante para 
)C491/60 3 &3:)93+
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g(6523 h 0)T1<3 W(:)-2) 3- 7693S
0)- &3-206:3- 430 /6:6 /3)B/1)52) 
)& =(5;<3 :) /6:6 7601R7)9 15:)S
pendente para explicar as despeS
-6- 640)-)526& :)-26'() 4606 6- 
2065-=)0@5/16- 26523 :)-715/(96:6- 
) 715/(96:6-G 6&.6- 640)-)526& 
valores dos coeficientes positivos 
) )-2621-21/6&)52) -1T51B/62173- 53 
&3:)93 !)'(6;<3 !a$$G :) 269 =30&6 
-(-2)526&3- '() 6- :)-4)-6- -<3 
6&496&)52) -)5-87)1- 63 /3&430S
26&)523 :6- 2065-=)0@5/16-G &6- )& 
403430;<3 :1=)0)52)-G /35-1:)065:3 
'() 6- 2065-=)0@5/16- :)-715/(96:6- 
-<3 &61- 0)40)-)5262176-G 3 '() )'(1S
769) :1E)0 '() (&6 76016;<3 :) aj 
56- 2065-=)0@5/16- :)-715/(96:6- 2)& 
)=)123 43-12173 :) "G##j 56- :)-4)-6- 
totais per capitaG "G #Jj 56- :)-4)-6- 
correntes per capita ) :) "G`_j 56- 
despesas de capital per capita+   ] 
7601R7)9 0)5:6 !pibpc$ 640)-)523( 
efeitos negativos nas despesas totais 
) 56- :)-4)-6- :) /641269+ %-2) /3&S
43026&)523 &3-206 '() (& 6(&)523 
:6- 2065-=)0@5/16- T)06 (&6 0):(;<3 
5)-26- :)-4)-6-+

g(65:3 -) 3.-)076 3- /3)B/1)52)- 
apresentados na variável renda em 
0)96;<3 h- 2065-=)0@5/16- :)-715/(96S
:6-G )& 23:3- 3- /35i(523- :) :)-4)S
-6-G 7)01B/3(S-) '() 3 kl464)0 )==)/2 
-) =6E 40)-)52) 56 0)T1<3 W(:)-2)+

?606 6 0)T1<3 M)5203 m ,)-S
2)G 3- 76930)- )5/35206:3- &3-206 
'() 6- :)-4)-6- -<3 6&496&)52) 
:)4)5:)52)- :6- 2065-=)0@5/16- ) 
:6 0)5:6G D :1E)0 '() /6:6 76016S
;<3 :6- :)-4)-6- 3( 6(&)523 :6- 
&)-&6- D 403:(23 :) 6(&)523- 
3( 76016;<3 :6 2065-=)0@5/16 ) :6 
0)5:6G 1-23 DG 6 76016;<3 :) aj 56- 
2065-=)0@5/16- :)-715/(96:6- 2)& 
)=)123 43-12173 -3.0) 6- :)-4)-6- 
:) =30&6 403430/13569 -)T(5:3 
3 2143G 4606 6- :)-4)-6- 23261- per 
capita 6/600)26 )& (& 6(&)523 :) 
"G_`j 4606 6- :)-4)-6- /300)52)- 
per capita "G_#j ) 56- :)-4)-6- :) 
capital per capita :) "G##j -)5:3 6 
&61- 0)40)-)5262176 )& /3&4606;<3 
/3& 6- 2065-=)0@5/16- 715/(96:6- ) 6 
0)5:6G '() )&.306 640)-)52)& )=)123 
43-12173 -<3 &)530)- 63 )=)123 :6- 
2065-=)0@5/16- :)-715/(96:6-+

M6.) :)-26/60 '() :)520) 6- /15S
/3- 0)T1>)- 65691-6:6- &3-20606& 
'() 6- 2065-=)0@5/16- B-/61- /35201S
.()& 43-12176&)52) 56 6&4916;<3 
:6- :)-4)-6-G ) )& 23:6- )96- 3 
)=)123 kl464)0 -) =6E 40)-)52)+ P6 
0)T1<3 M)5203 m ,)-2) =31 6 Q51/6 '() 
640)-)523( )=)123- -1T51B/62173- )& 
0)96;<3 6 7601R7)9 )C491/62176 0)5:6 
!pibpc$ 53 /35i(523 :) :)-4)-6- 
4Q.91/6- )-21&6:6- !:)-4)-6- 23261-G 
/300)52)- ) /641261-$G :)&35-2065:3 
'() (& 6(&)523 56 0)5:6 :3 /35201S
.(152) 6/600)26G 430D& )& 403430S
;>)- &)530)-G (& /0)-/1&)523 56- 
:)-4)-6- 4Q.91/6-+

4.2  Resultados da estimação da 
arrecadação tributária per 
capita para o Brasil e regiões 
- 2000 a 2009.

,- 0)-(926:3- 640)-)526:3- 56 X6S
.)96 _ /3003.306& /3& 3- )=)123- &60S
T1561- :6- 7601R7)1- )C491/62176-G 0)5:6 
!pibpc$G 2065-=)0@5/16- :)-715/(96:6- 
!trdvinpc$G 2065-=)0@5/16- 715/(96:6- 
!trvinpc$G :)-4)-6- 23261- 4)0 /64126 !dt$ 
-3.0) 6 600)/6:6;<3 201.(2R016+ 

Tabela 3: O efeito das transferências, renda e despesas totais sobre arrecadação tributária no Brasil 
e Regiões.

Variável Dependente: Arrecadação Tributária

REGRESSORES
Brasil

 !"#$!%&'!(")*+,-%

Norte Nordeste Sul Sudeste C. Oeste

M3)B/1)52)-
(p valor)

M3)B/1)52)-
(p valor)

M3)B/1)52)-
(p valor)

M3)B/1)52)-
(p valor)

M3)B/1)52)-
(p valor)

M3)B/1)52)-
(p valor)

Pibpc
"GJaaIJcJ

(0,00)*

"GIIJcI^_
(0,00)*

"G#`aJc`
(0,00)*

"G#`_`^"#
(0,00)*

"G_Jc#`#I
(0,00)*

S"GcJ##aaJ
(0,00)*

Trvinpc
S"GK^`aIJ`

(0,00)*

S"G^"J"`KJ
(0,00)*

S"Gc#"cJ`_
(0,00)*

S"G#cJc#K`
(0,00)*

S"GK"IIc`I
(0,00)*

S"GJ#caaJ`
(0,00)*

trdvinpc 
S"GIIa##_^

(0,00)*

S"GI"_KJ#_
(0,00)*

S"GIJKJca_
(0,00)*

S"Gaaca_Ic
(0,00)*

S"GIII^c#K
(0,00)*

-0,3706202

(0,00)*

DT
IGKKJ#_c
(0,00)*

JGI_a#Jc
(0,00)*

JGJ`c`II
(0,00)*

IG"I#JII
(0,00)*

IGa^_ca`
(0,00)*

JGJacc^a
(0,00)*

constante
SaJGc``J`

(0,00)*

SaKG#"^_K
(0,00)*

SaKGaaI``
(0,00)*

SaIG`a`Ia
(0,00)*

SaaG^`c_
(0,00)*

ScG__^`IJ
(0,00)*

\d !e12V15$ "G`#I" "G`cJ_ "G`K_` "G`^c^ "G`I^a "G``IK

%-2628-21/6 Y I`J_IG^_ a`"cG#I `c^`G_# ^accG`K cII`GJ# I#aJG"#

?03. f Y "G"" "G"" "G"" "G"" "G"" "G""

Fonte: Elaborada pelo autor a partir dos dados da amostra.

!"# $%&'%()*')%+ + ,- 
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,- 0)-(926:3- 3.21:3- 56 )-21&6S
;<3 :3 &3:)93 !I$ /35=30&) :1-43-23- 
56 X6.)96 J 640)-)526& 0)-(926:3- 
4606 6 600)/6:6;<3 201.(2R016 53 
/35i(523 :) &(51/8413- .06-19)103- 
/35-212(152)- :6 6&3-206G /3&3 26&S
.D& 430 0)T1>)-+

?606 3 587)9 :) Z06-19G 3.-)076S-) 
'() 23:6- 6- 7601R7)1- 640)-)52606& 
3- -)(- /3)B/1)52)- -1T51B/62173 :6:3 
3 -)( p valor+ g(65:3 -) 3.-)076 3 
/3)=1/1)52) 0)5:6 !pibpc$ 640)-)526 
)=)123- )-4)06:3- !#

1
 f "$G 3( -)i6G 3 

6(&)523 :6 0)5:6 )& aj T)06 (& 
/0)-/1&)523 :) "GJaj 56 600)/6:6;<3 
201.(2R016+ %-2) 0)-(926:3 0)6=10&6 
6- /35-1:)06;>)- 640)-)526:6- 56 
0)71-<3 .1.913T0RB/6G (&6 7)E '() 
VR (& /0)-/1&)523 56 0)5:6G )-4)06S
S-) '() 6 600)/6:6;<3 2)5V6 3 &)-&3 
/3&43026&)523G 3 '() D /35B0&6:3 
/3& 3- :6:3- 640)-)526:3- 3.21:3- 
56 X6.)96 J+ 

g(6523 h- 0)T1>)- .06-19)106- 3 
/3&43026&)523 :6 0)5:6 26&.D& 
apresentaram efeitos importantes na 
600)/6:6;<3 201.(2R016G &3-2065:3 
'() 56- 0)T1>)- P30:)-2)G W(9 ) W(S
:)-2)G 6 6&4916;<3 :) aj 56 T)06 (&6 
6&4916;<3 56 600)/6:6;<3 201.(2R016 
4606 )--6- 20@- 0)T1>)-G 0)-4)/2176S
&)52) 6 "G#`jG "G#`j ) "G_cj+ P6 
0)T1<3 P302) 6 0)5:6 26&.D& /35201S
.(1 43-12176&)52) 53 /0)-/1&)523 :6 
600)/6:6;<3 201.(2R016G )&.306 )& 
&)530 4)0/)52(69+ g(6523 6 0)T1<3 
M)5203 m ,)-2)G 6 0)5:6 640)-)526 
efeito inverso ao apresentado nas 
:)&61- 0)T1>)-G /3& 1&46/23- 5)T6S
2173- -3.0) 6 600)/6:6;<3 201.(2R016G 
0)40)-)5265:3 6 (&6 0):(;<3 :) 
"GcJj 56 600)/6:6;<3 201.(2R016 :6:3 
6 6&4916;<3 :) aj 56 0)5:6+

%& 0)96;<3 6 7601R7)9 2065-=)0@5S
/16 715/(96:6 !trvinpc$G 3- 0)-(926:3- 
3.21:3- 53- &3-206& )=)123- 5)T62173- 
)& 0)96;<3 6 600)/6:6;<3 201.(2R016G 
640)-)5265:3 !#

3
 f "$  4606 3- &(S

51/8413- .06-19)103-+ b)-26 =30&6G 
(& 6/0D-/1&3 :) aj :)-2156:3 h- 
2065-=)0@5/16- 715/(96:6- T)06 (&6 
0):(;<3 :) "GK^j 56 600)/6:6;<3 
201.(2R016 &(51/1469+ g(6523 3- 0)-(9S
26:3- 640)-)526:3- 430 /6:6 0)T1<3 
.06-19)106G 23:6- 640)-)526& 3 &)-&3 
/3&43026&)523 &3-206:3 53 /35i(5S

23 :) &(51/8413- .06-19)103-G 3( -)i6G 
26&.D& 40373/6 (& :)-)-28&(93 56 
600)/6:6;<3 201.(2R016G 430D& /3& 
4)0/)52(61- :1=)0)52)-+

%520) 6- 0)T1>)- 65691-6:6-G 6- 
0)T1>)- P302) ) P30:)-2) -<3 &61- 
-(-/)287)1- '(65:3 63 0)/).1&)523 
:) 0)/(0-3- :) 6491/6;<3 )-4)/8=1S
/6G 3( -)i6G 3 6(&)523 )& aj 56- 
2065-=)0@5/16- 715/(96:6- T)06 (& 
:)-)-28&(93 :) "G^"j 56 0)T1<3 
P302) ) "Gc#j 53 P30:)-2)G V67)5:3 
68 (&6 &)530 40)--<3 '(6523 6 600)S
/6:6;<3 :3- 201.(23-G )71:)5/165:3 
6--1& (&6 40R21/6 :) 0)5Q5/16 B-/69 
6:326:3 4)93- -(.T37)053- 93/61-+ 
P6- 0)T1>)- W(9 ) W(:)-2) 3.-)076S-) 
26&.D& (& )=)123 5)T62173 :)--6- 
2065-=)0@5/16- -3.0) 6 600)/6:6;<3 
201.(2R016 )&.306 /3& (&6 403430S
;<3 &)530 )& /3&46062173 6- 0)T1S
>)- P302) ) P30:)-2)+ %& 0)96;<3 6 
0)T1<3 M)5203 m ,)-2) -)T() 3 &)-&3 
/3&43026&)523 :6- :)&61- 0)T1>)-G 
)& '() 6- 2065-=)0@5/16- 715/(96:6- 
impacta negativamente na arrecadaS
;<3G -)5:3 /35-2623 '() 3 6(&)523 
:) aj :6- 2065-=)0@5/16- 715/(96:6- 
15:(E (&6 0):(;<3 :) "GJKj -3.0) 
6 600)/6:6;<3 201.(2R016 &(51/1469+ 

\)962176&)52) h- 2065-=)0@5/16- 
:)-715/(96:6-G 0)40)-)526:6 4)93 
Y?nG 26&.D& 640)-)526 )=)123- 
/35-1:)0R7)1- '(6523 63 :)-)-28&(93 
h 600)/6:6;<3 201.(2R016+ ?606 3 /35S
i(523 :) &(51/8413- .06-19)103-G (& 
6(&)523 :) aj 56- 2065-=)0@5/16- 
:)-715/(96:6- T)06 (&6 0):(;<3 :) 
"GIIj 56 600)/6:6;<3 201.(2R016 &(S
51/1469+ g(6523 63 /3&43026&)523 
640)-)526:3 430 0)T1<3G 2@&S-) )=)123- 
-)&)9V652)- 63 /3&43026&)523 640)S
-)526:3 53 /35i(523 :) &(51/8413-G 
0)-(9265:3 5(& 15:1/62173 :) '() 6- 
2065-=)0@5/16- -)016& -(B/1)52)- 4606 
-(4010 6- :)-4)-6- /3& 587)9 &851&3 
:3 .)& 4Q.91/3G 0)-265:3 (& )=)123 
5)T62173 -3.0) 6 600)/6:6;<3 201.(S
2R016 :3- &(51/8413-+ 

b1652) :3- 0)-(926:3- )5/35206:3- 
)& 0)96;<3 h- 2065-=)0@5/16- :)-715/(S
96:6- ) 6 600)/6:6;<3G 3 6(&)523 :6- 
2065-=)0@5/16- h- (51:6:)- 0)/)42306- 
40373/6 (&6 &)530 40)--<3 53- 
/35201.(152)- '(6526 600)/6:6;<3 :3- 
201.(23- :) -(6 /3&4)2@5/16G 3 '() D 

4037R7)9 '() 4602) :)-26 2065-=)0@5/16 
-)i6 (2191E6:6 )& -(.-212(1;<3 6- =35S
2)- 93/61- :) 0)/(0-3-G /35B0&65:3 6- 
)71:@5/16- 912)0R016- 640)-)526:6- 56 
0)71-<3 912)0R016 '(6523 63 :)-)-28&(S
93 h 600)/6:6;<3 201.(2R016 )& 0)96;<3 
63- 0)/).1&)523- :) 0)/(0-3- :3- 
T37)053- -(4)0130)-G -)5:3 6--1&G VR 
(& )=)123 -(.-212(1;<3 !$ -3.0) 6 600)S
/6:6;<3 201.(2R016 93/69G 0)-(9265:3 
(& &)530 )-=30;3 201.(2R013 430 4602) 
:)--)- T37)053- 93/61-+

%& 0)96;<3 63 /3&43026&)523 
das despesas totais per capita, os 
0)-(926:3- 640)-)526& 15:1/62173- 
43-12173-G )C1.15:3 1&4302652)- 
)-28&(93- -3.0) 6 600)/6:6;<3 201S
.(2R016 53 /35i(523 :3- &(51/8413- 
.06-19)103- /3&3 26&.D& 430 0)T1>)-+  
,- 0)-(926:3- 3.21:3- 53 /35i(523 
:3- &(51/8413- .06-19)103-G 3( -)i6G 
)& 587)9 :) Z06-19 2065-/0)7) '() 
6 )C465-<3 :6- :)-4)-6- 4Q.91/6- 
/35201.(1 /35-1:)067)9&)52) 56 
6&4916;<3 :6 0)/)126 201.(2R016+  
Esse comportamento registrado no 
/35i(523 :) &(51/8413- .06-19)1S
03- 26&.D& -) /35B0&6 3 &)-&3 
43-1/1356&)523 56 6&4916;<3 :6 
600)/6:6;<3 &(51/1469 :)520) 6- 
/15/3 0)T1>)- 65691-6:6-+ P6- 0)T1>)- 
P302) ) P30:)-2)G 6- :)-4)-6- 23261- 
per capita apresentaram importantes 
)-28&(93- 56 600)/6:6;<3G 0)T1-2065S
:3 3- &6130)- 85:1/)- )& 0)96;<3 63 
/35i(523 :) &(51/8413- .06-19)103- 
) 6- 0)T1>)- W(9G W(:)-2) ) M)5203 
m ,)-2)G /35B0&65:3 3 )=)123 )-4)S
06:3 '(6523 63 /3&43026&)523 :6 
7601R7)9 )C491/62176 :)-4)-6 4Q.91/6 
-3.0) 6 600)/6:6;<3+

.&/(0%#1!)-2$!%&+0-#%

,- 0)-(926:3- )5/35206:3- &3-S
203( '() 53 /35i(523 :) &(51/8413- 
.06-19)103- 65691-6:3- ) 430 0)T1>)- 
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