
2�),1$1&,$0(172�'$�6$Ô'(�3Ô%/,&$�(�2�&$62�'(�
3$662�)81'2�62%�$�9,6®2�'$�2)(57$��

$QJpOLFD 0LONLHZLF] GD 6LOYD
�

&OHLGH )iWLPD 0RUHWWR
�

6,1236(

1R SUHVHQWH DUWLJR GLVFXWH�VH D RIHUWD GH VHUYLoRV GH VD~GH QR PXQLFtSLR GH 3DVVR
)XQGR H VXD UHODomR FRP R 6LVWHPD ÔQLFR GH 6D~GH �686�� 6mR DYDOLDGDV DV SHFXOLDULGDGHV
GH 3DVVR )XQGR QHVWH FRQWH[WR� SDUWLQGR�VH GD DQiOLVH GDV LPSOLFDo}HV GD UHODomR FXVWR�
EHQHItFLR GR EHP VD~GH� DVVLP FRPR GD HVWUXWXUD H GR ILQDQFLDPHQWR GD VD~GH S~EOLFD QR
%UDVLO� 'HPRQVWUD�VH� FRPR FRQFOXVmR� TXH� HPERUD SRVVXD XP VLVWHPD GH VD~GH
DSDUHQWHPHQWH EHP HVWUXWXUDGR� R PXQLFtSLR� FRPR SDUWLFLSDQWH H LQWHJUDQWH GH XP VLVWHPD
~QLFR� UHIOHWH R TXDGUR GH FULVH GD VD~GH S~EOLFD EUDVLOHLUD HP WRGRV RV VHXV DVSHFWRV�

3DODYUDV�FKDYH� ILQDQFLDPHQWR GD VD~GH S~EOLFD� RIHUWD GH VHUYLoRV S~EOLFRV�

��,1752'8d®2�

2V VHUYLoRV GH VD~GH� YLD GH UHJUD� VmR RIHUHFLGRV DWUDYpV GD LQWHUDomR HQWUH
VHWRUHV SULYDGR H S~EOLFR� &RQWXGR� R EDL[R SRGHU DTXLVLWLYR GH JUDQGH SDUWH GD
SRSXODomR EUDVLOHLUD LPSOLFD IRUWHV SUHVV}HV GH GHPDQGD DR VLVWHPD S~EOLFR� &RPR
FRQVHT�rQFLD� R %UDVLO HQIUHQWD XPD FULVH VHP SUHFHGHQWHV QD KLVWyULD GD VD~GH
S~EOLFD� HYLGHQFLDGD SHODV ORQJDV ILODV TXH VH IRUPDP QRV SRVWRV GH VD~GH H SHOD IDOWD
GH DWHQGLPHQWR RX SHOD SUHFDULHGDGH GRV VHUYLoRV SUHVWDGRV j SRSXODomR�

2V VHUYLoRV S~EOLFRV GH VD~GH QR %UDVLO HVWmR YLQFXODGRV� DWXDOPHQWH� DR 6LVWHPD
ÔQLFR GH 6D~GH �686�� (VWH GHSHQGH GH FRQWULEXLo}HV SUHYLGHQFLiULDV TXH VmR
GHVWLQDGDV� HP VXD PDLRU SDUWH� D RXWURV EHQHItFLRV GH VHJXULGDGH� UHVWDQGR SRXFR
SDUD HOH� 7DO SUREOHPD HQFRQWUD UDt]HV QD SUySULD RULJHP GR VLVWHPD� TXH VHPSUH
HVWHYH OLJDGR H IRL GHSHQGHQWH GD 6HJXULGDGH 6RFLDO QR kPELWR GR PHUFDGR GH

                                                 
�

7H[WR EDVHDGR HP 6,/9$ �������
�

(FRQRPLVWD SHOD 83)�
�

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

7(25,$ ( (9,'È1&,$ (&21Ñ0,&$ $12 � 1� � 0$,2� ���� 3� �������
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WUDEDOKR� $OpP GD HVFDVVH]� RV UHFXUVRV VmR UHSDVVDGRV jV LQVWLWXLo}HV FRQYHQLDGDV DR
VLVWHPD FRP DWUDVR GH DWp �� GLDV H HP TXRWDV DYDOLDGDV DSHQDV SHOD YDULiYHO
SRSXODomR� R TXH QHP VHPSUH VDWLVID] jV QHFHVVLGDGHV GD VRFLHGDGH�

7HQGR HP YLVWD R FDUiWHU GHVFHQWUDOL]DGR GR 6LVWHPD ÔQLFR GH 6D~GH� TXH YLVD D
DWHQGHU jV QHFHVVLGDGHV GD SRSXODomR SRU UHJLmR� QR SUHVHQWH DUWLJR REMHWLYD�VH
GLVFXWLU D HVSHFLILFLGDGH GR PXQLFtSLR GH 3DVVR )XQGR� LPSRUWDQWH SyOR GD UHJLmR
QHVVH FRQWH[WR� 3DUWH�VH GD KLSyWHVH GH TXH� FRPR D RIHUWD GH VHUYLoRV GH VD~GH QR
PXQLFtSLR p SDUWLFLSDQWH H LQWHJUDQWH GHVVH VLVWHPD� GHYH VRIUHU RV PHVPRV HIHLWRV
HP FDVR GH FULVH�

2 WUDEDOKR UHVXOWD GH XPD SHVTXLVD GHVFULWLYD� EDVHDGD QR UHVJDWH ELEOLRJUiILFR
GH LGpLDV VREUH R WHPD H� IXQGDPHQWDOPHQWH� QD FROHWD H TXDQWLILFDomR GH GDGRV
REWLGRV MXQWR DRV yUJmRV S~EOLFRV GD iUHD GD VD~GH H DRV KRVSLWDLV GR PXQLFtSLR�

1HVVH VHQWLGR� QR DUWLJR DQDOLVDP�VH� LQLFLDOPHQWH� DV LPSOLFDo}HV GD UHODomR
FXVWR�EHQHItFLR GD VD~GH S~EOLFD� RV FRQGLFLRQDQWHV GD DWXDO HVWUXWXUD GH VD~GH
S~EOLFD QR %UDVLO� D RIHUWD GRV VHUYLoRV GH VD~GH HP 3DVVR )XQGR H VXDV LPSOLFDo}HV
QR TXH WDQJH DR 686� 3RU ILP� WHFHP�VH DOJXPDV FRQVLGHUDo}HV� D WtWXOR GH FRQFOXVmR�
VREUH D DQiOLVH LPSOHPHQWDGD�

��$6�,03/,&$d¯(6�'$�5(/$d®2�&8672�%(1()Ì&,2�3$5$�$�6$Ô'(��
3Ô%/,&2�9(5686�35,9$'2�

3DUD PHOKRU VH FRPSUHHQGHUHP RV FRQGLFLRQDQWHV GD RIHUWD H GD GHPDQGD GRV
VHUYLoRV GH VD~GH� FDEH UHWRPDUHP�VH� DTXL� DOJXPDV QRo}HV EiVLFDV LQHUHQWHV j
HFRQRPLD GR VHWRU S~EOLFR�

$ VD~GH� RX RV VHUYLoRV GH VD~GH� p FODVVLILFDGD FRPR XP EHP PHULWyULR� Mi TXH
SRGH VHU RIHUHFLGR WDQWR SHOR VHWRU S~EOLFR FRPR SHOR VHWRU SULYDGR� 1D HVIHUD
SULYDGD� D RIHUWD p HOiVWLFD H UHVSRQGH j GHPDQGD QD PHGLGD HP TXH R FXVWR GR
VHUYLoR SUHVWDGR SRGH VHU DSURSULDGR SHOD UHFHLWD� TXHP QmR SDJD QmR UHFHEH� 3RU
LVVR� HPERUD VHMD SRVVtYHO LGHQWLILFDU FDGD EHQHILFLiULR� RX TXHP GHYHULD SDJDU� R
(VWDGR DVVXPH R PpULWR GH VXD SURYLVmR� SDUD TXH RV LQGLYtGXRV H[FOXtGRV SHOD HVIHUD
SULYDGD SRVVDP VHU DWHQGLGRV� 7DLV FDUDFWHUtVWLFDV GLIHUHQFLDP D VD~GH FRPR XP EHP
QHFHVViULR RX VRFLDO�

2 SULQFLSDO SUREOHPD TXH VXUJH� QHVVH FRQWH[WR� p TXH� HP FDUiWHU GH EHP
S~EOLFR RX VRFLDO� RFRUUH D OLPLWDomR RX LQHODVWLFLGDGH GD RIHUWD GRV VHUYLoRV GH
VD~GH� R PHVPR PRQWDQWH GH UHFXUVRV p GLYLGLGR HQWUH WRGRV RV GHPDQGDQWHV�
LQGHSHQGHQWHPHQWH GDV QHFHVVLGDGHV� GDV SUHIHUrQFLDV H GDV YDORUL]Do}HV
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LQGLYLGXDLV� $VVLP� HPERUD QmR VH SRVVD H[FOXLU QHQKXP LQGLYtGXR GR EHQHItFLR� D

RIHUWD IL[D� SRU VL Vy� WHQGH D JHUDU H[FOXtGRV� DLQGD PDLV TXDQGR D VLWXDomR

HFRQ{PLFR�VRFLDO GD SRSXODomR WHQGH D WRPDU R VHQWLGR RSRVWR�

��26�&21',&,21$17(6�'$�$78$/�(6758785$�'(�6$Ô'(�3Ô%/,&$�12�
%5$6,/�

$ HVWUXWXUD H D RUJDQL]DomR GD VD~GH S~EOLFD QR %UDVLO GHVHQYROYHUDP�VH� QD

YHUGDGH� HP IXQomR GR PHUFDGR GH WUDEDOKR� 'XUDQWH PXLWDV GpFDGDV� IDOWDUDP

SROtWLFDV HVSHFtILFDV SDUD D iUHD GD VD~GH� YLQFXODGD VHPSUH j KLVWyULD GD VHJXULGDGH

VRFLDO� $Wp KDYLD LQWHQomR GH VH GHVWLQDUHP PDLV UHFXUVRV jTXHOD� HP HVSHFtILFR� PDV

IDOWDYD DXWRQRPLD DGPLQLVWUDWLYR�ILQDQFHLUD SDUD WDO� 3RU LVVR� LQVWDXURX�VH QR SDtV

XP PRGHOR DVVLVWHQFLDO HQWUH RV HPSUHViULRV H RV WUDEDOKDGRUHV
�

� FRP D SDUWLFLSDomR

LQGLUHWD GR (VWDGR� $ VD~GH� HP FDUiWHU VHFXQGiULR� HUD XP GRV EHQHItFLRV

FRQFHGLGRV�

$R ORQJR GD FRQVROLGDomR GHVVH PRGHOR� SHUFHEH�VH R TXH )(/,&,(//2 ������

GHQRPLQRX GH GLFRWRPLD HQWUH D VD~GH S~EOLFD H D PHGLFLQD SUHYLGHQFLiULD� GH XP

ODGR� WHP�VH D VD~GH S~EOLFD� GHVWLQDGD DR WUDWDPHQWR H DR FRQWUROH GH HSLGHPLDV� GH

HQGHPLDV H DR VDQHDPHQWR� GH RXWUR� D PHGLFLQD SUHYLGHQFLiULD� TXH FRPS}H D

DVVLVWrQFLD PpGLFD GHVHQYROYLGD� D TXDO FULD D FRQWUDSDUWLGD GD UHFHLWD SDUD D

FRQFHVVmR GR EHQHItFLR�

2 VLVWHPD DWXDO GH VD~GH S~EOLFD QR %UDVLO QDVFHX FRP D &RQVWLWXLomR )HGHUDO GH

����� $QWHV GHOD� KRXYH D FULDomR GR 0LQLVWpULR GD 6D~GH HP ����� GR ,QVWLWXWR

1DFLRQDO GH 3UHYLGrQFLD 6RFLDO �,136� HP ����� GR 6LVWHPD 1DFLRQDO GH 6D~GH HP

���� H GR SURFHVVR GH GHVFHQWUDOL]DomR LQLFLDGR QRV DQRV ��� SULQFLSDOPHQWH GHSRLV

GH ����� 7RGDV DV WHQWDWLYDV� DWp HQWmR� SHQGLDP SDUD R PRGHOR GH PHGLFLQD

SUHYLGHQFLiULD� $ QHFHVVLGDGH GH UHIRUPXODomR GR VLVWHPD GH VD~GH FXOPLQRX FRP D

GHVFHQWUDOL]DomR� FDEHQGR DRV HVWDGRV H PXQLFtSLRV SDUWH GHVWD UHVSRQVDELOLGDGH�

DWUDYpV GH FRPLVV}HV FROLJDGDV H LQWHJUDGDV DR 6LVWHPD 8QLILFDGR H 'HVFHQWUDOL]DGR

GH 6D~GH �68'6� H GH FRQVHOKRV H SODQRV SDUD UDFLRQDOL]DU UHFXUVRV H GLPLQXLU RV

FXVWRV� ,VVR QmR UHVROYHX R SUREOHPD� PDV DQWHFHGHX R QRYR VLVWHPD�

                                                 
�

)D]HP SDUWH GHVVH PRGHOR DV &DL[DV GH $SRVHQWDGRULDV H 3HQV}HV � &$36� FULDGDV HP ���� SHOD OHL (ORL
&KDYHV� H RV ,QVWLWXWRV GH $SRVHQWDGRULDV H 3HQV}HV� FRPR RV GRV LQGXVWULDLV �,$3,6�� GRV EDQFiULRV �,$3%� H
GRV WUDEDOKDGRUHV HP WUDQVSRUWHV H FDUJDV H GRV HPSUHJDGRV HP VHUYLoRV S~EOLFRV �,$3)(63�� FULDGRV D SDUWLU
GH �����
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2 6LVWHPD ÔQLFR GH 6D~GH p FRQVWLWXtGR SRU XPD UHGH UHJLRQDO H KLHUDUTXL]DGD
GH Do}HV H VHUYLoRV IRUQHFLGRV SHORV HVWDGRV H PXQLFtSLRV� LQFOXLQGR R ,QVWLWXWR
1DFLRQDO GH 6HJXULGDGH 6RFLDO �,166�� $V LQVWLWXLo}HV SDUWLFLSDQWHV SRGHP VHU
FRQWUDWDGDV RX FRQYHQLDGDV� (VWH VLVWHPD WHP FRPR PHWD JDUDQWLU R DFHVVR LJXDOLWiULR
H XQLYHUVDO j VD~GH�

2 ILQDQFLDPHQWR GH UHFXUVRV Gi�VH DWUDYpV GR RUoDPHQWR GD VHJXULGDGH VRFLDO H
GH RXWUDV IRQWHV GH UHFXUVRV� FRPR GRDo}HV� WD[DV� PXOWDV DUUHFDGDGDV QR kPELWR GR
686� UHQGDV HYHQWXDLV� DOpP GDTXHODV RULXQGDV GR 6LVWHPD )LQDQFHLUR GH +DELWDomR�
FXMRV UHFXUVRV VmR LQYHVWLGRV HP VDQHDPHQWR� 2V HVWDGRV H PXQLFtSLRV FRQWULEXHP
FRP FHUFD GH ��� GH VXDV UHFHLWDV H WRGRV RV UHFXUVRV REWLGRV FRQVWLWXHP R )XQGR
1DFLRQDO GH 6D~GH�

$ UHGLVWULEXLomR GRV UHFXUVRV ID]�VH DWUDYpV GDV $XWRUL]Do}HV GH ,QWHUQDo}HV
+RVSLWDODU �$,+V� H GDV 8QLGDGHV GH &REHUWXUD $PEXODWRULDO �8&$V�� VHQGR
ILVFDOL]DGD SHORV FRQVHOKRV GDV HVIHUDV S~EOLFDV H GHWHUPLQDGD FRQIRUPH R DUWLJR ���
GD /HL ���� GH ����� 2V FULWpULRV XWLOL]DGRV� VHJXQGR HVVD OHL� GHYHP VHU RV VHJXLQWHV�
SHUILO GHPRJUiILFR� SHUILO HSLGHPLROyJLFR GD SRSXODomR D VHU FREHUWD� FDUDFWHUtVWLFDV
TXDQWLWDWLYDV H TXDOLWDWLYDV GD UHGH GH VD~GH QD iUHD� GHVHPSHQKR WpFQLFR�
HFRQ{PLFR H ILQDQFHLUR QR SHUtRGR DQWHULRU� QtYHLV GH SDUWLFLSDomR GR VHWRU VD~GH
QRV RUoDPHQWRV HVWDGXDLV H PXQLFLSDLV� SUHYLVmR GR SODQR T�LQT�HQDO GH
LQYHVWLPHQWRV GD UHGH H UHVVDUFLPHQWR GR DWHQGLPHQWR D VHUYLoRV SUHVWDGRV D RXWUDV
HVIHUDV� 1D SUiWLFD� R TXH RFRUUH� DWXDOPHQWH� p TXH DV 8&$V H $,+V VmR
UHGLVWULEXtGDV GH DFRUGR FRP D SRSXODomR H OHYDP DWp �� GLDV SDUD VHUHP UHSDVVDGDV�
R TXH� QXPD HFRQRPLD LQVWiYHO H LQIODFLRQiULD� ID] FRP TXH HVVHV UHFXUVRV SHUFDP R
VHX YDORU UHDO� SURYRFDQGR R GHVLQWHUHVVH GDV LQVWLWXLo}HV FRQWUDWDGDV H FRQYHQLDGDV�
$OpP GLVVR� RV UHFXUVRV WrP D VXD PDLRU EDVH QD VHJXULGDGH VRFLDO� TXH VH VXEGLYLGH
HP RXWUDV iUHDV GD DVVLVWrQFLD VRFLDO�

6H FRPSDUDGR D RXWURV PRGHORV GD iUHD GD VD~GH� QR kPELWR LQWHUQDFLRQDO�
REVHUYD�VH TXH R DWXDO VLVWHPD GH VD~GH S~EOLFD EUDVLOHLUR DVVHPHOKD�VH� QXP
SULPHLUR PRPHQWR� DR VLVWHPD GH VD~GH LQJOrV� ,VVR SRUTXH DTXHOH HVWHQGHX SDUD
WRGD D SRSXODomR R DFHVVR DRV VHUYLoRV� LQGHSHQGHQWHPHQWH GH R LQGLYtGXR VHU
FRQWULEXLQWH RX QmR� R TXH Gi DR VLVWHPD XP FDUiWHU XQLYHUVDOL]DQWH� LVWR p� HVWHQGH�R
FRPR XP GLUHLWR GH WRGRV �)(/,&,(//2� ������ 2XWUR SRQWR FRPXP D DPERV p D
IRUPD GH HVWUXWXUDomR� D KLHUDUTXL]DomR H D UHJLRQDOL]DomR� FRP D IRUPDomR GH
FRQVHOKRV� GHX�OKHV XP FXQKR GH �GHVFHQWUDOL]DomR FHQWUDOL]DGD�� 2V UHFXUVRV
ILQDQFHLURV ILFDP QDV PmRV GD )HGHUDomR SDUD� GHSRLV� UHWRUQDUHP DRV HVWDGRV H
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PXQLFtSLRV� R TXH GLILFXOWD� HP QtYHO IHGHUDO� XPD DYDOLDomR FRUUHWD GD UHDOLGDGH GDV
RXWUDV HVIHUDV�

3RU RXWUR ODGR� SRGH�VH GL]HU TXH R VLVWHPD DGRWDGR SHOR JRYHUQR EUDVLOHLUR�
XQLYHUVDOL]DQGR D VD~GH� WDPEpP VH LGHQWLILFD FRP R 6LVWHPD GH 6D~GH GRV (VWDGRV
8QLGRV GD $PpULFD� $PERV WrP HP FRPXP D LQWHQomR GH DWHQGHU j SRSXODomR
FDUHQWH� DOpP GH VHX FDUiWHU UHGLVWULEXWLYR� EDVHDGR HP FRQWULEXLo}HV GH HPSUHJDGRV
H GH HPSUHJDGRUHV�

1RV DQRV ��� FRPHoDUDP D VH H[SDQGLU� QR %UDVLO� RV SODQRV GH VD~GH� $V
FDPDGDV PpGLDV GD SRSXODomR H DOJXQV VHWRUHV GH EDL[D UHQGD� DWUDYpV GH JUDQGHV
HPSUHVDV S~EOLFDV H SULYDGDV� SDVVDUDP D EXVFDU RV VHUYLoRV GH VD~GH DWUDYpV GH
VHJXURV SULYDGRV �)$9$5(7 ),/+2� ������ &RP LVVR� UHGX]LX�VH D UHVSRQVDELOLGDGH
GR (VWDGR SHUDQWH HVVD SDUFHOD GD SRSXODomR � R TXH UHDILUPRX R VHX FRPSURPLVVR
FRP D SRSXODomR PDLV FDUHQWH� IRUPDQGR� FRPR R PRGHOR QRUWH�DPHULFDQR� XPD
GLYLVmR HQWUH VXEVLVWHPD S~EOLFR H VXEVLVWHPD SULYDGR�

2V REMHWLYRV HP UHODomR j XQLYHUVDOL]DomR H DR DWHQGLPHQWR j SRSXODomR FDUHQWH�
FRQWXGR� QmR IRUDP DWLQJLGRV DWp DJRUD SHOR VLVWHPD EUDVLOHLUR� ,VVR GHYLGR j
H[WHQVmR GRV VHUYLoRV H[LJLGD SHOR JUDQGH Q~PHUR GH EHQHILFLiULRV H SHOD UHGXomR
JUDGDWLYD GR PRQWDQWH GH UHFXUVRV� $VVLP� QHP WRGRV RV FLGDGmRV WrP DFHVVR j VD~GH
S~EOLFD� R TXH OKH Gi XP FDUiWHU H[FOXGHQWH� DR FRQWUiULR GR VLVWHPD LQJOrV� TXH QmR
FRQVLGHUD FODVVH VRFLDO �)$9$5(7 ),/+2� ������

(PERUD QmR VH SRVVD FRPSDUDU D VLWXDomR VyFLR�HFRQ{PLFD GRV WUrV SDtVHV� SRLV
QR %UDVLO HVWD p EHP PDLV LQVWiYHO H FRP XPD TXDQWLGDGH GH SRSXODomR FDUHQWH EHP
PDLRU� R TXH WRUQD D RIHUWD LQVXILFLHQWH� SRGH�VH GL]HU TXH R PRGHOR GH VD~GH S~EOLFD
EUDVLOHLUR DWXDO p XPD �PLVWXUD� GRV GRLV PRGHORV� ILQDQFLDPHQWR HP SDUWH SHOR
(VWDGR �PRGHOR LQJOrV�� FRP EDVH FRQWULEXWLYD H UHGLVWULEXWLYD �PRGHOR QRUWH�
DPHULFDQR��

��2�081,&Ì3,2�'(�3$662�)81'2�(�$�2)(57$�'(�6(59,d26�'(�6$Ô'(�

$QWHV GH VH DQDOLVDU R 6LVWHPD ÔQLFR GH 6D~GH HP 3DVVR )XQGR� FRQYpP TXH D
RIHUWD GH VHUYLoRV GH VD~GH VHMD DYDOLDGD FRPR XP WRGR� SDUD TXH VH SRVVD FRQKHFHU
TXDO D VXD UHDO LPSRUWkQFLD SHUDQWH R WRWDO GH VHUYLoRV RIHUHFLGRV� &RQYpP VDOLHQWDU
TXH QmR IRL SRVVtYHO LQYHVWLJDU D HILFLrQFLD TXDQWR DR DWHQGLPHQWR GD GHPDQGD� GDGD
j IDOWD GH LQIRUPDo}HV� FRPR D WD[D GH PRUELGDGH

�

GR PXQLFtSLR� $ TXDOLILFDomR H D

                                                 
�

$ WD[D GH PRUELGDGH FRUUHVSRQGH j SUREDELOLGDGH GH FRQWUDomR GH GRHQoDV GHQWUR GH XPD SRSXODomR�
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FDUDFWHUL]DomR GD RIHUWD GR PXQLFtSLR HP TXHVWmR EDVHDUDP�VH� HQWmR� QR HVWXGR GR

LQFUHPHQWR GRV VHUYLoRV HP UHODomR DRV DWHQGLPHQWRV SUHVWDGRV�

��� $ RIHUWD GH VHUYLoRV KRVSLWDODUHV

2 PXQLFtSLR GH 3DVVR )XQGR SRVVXL� DWXDOPHQWH� TXDWUR KRVSLWDLV
�

� TXH

WRWDOL]DP ��� OHLWRV H ��� PpGLFRV FDGDVWUDGRV QR &RQVHOKR 5HJLRQDO GH 0HGLFLQD�

SDUD XPD SRSXODomR GH� DSUR[LPDGDPHQWH� ������� KDELWDQWHV
�

�

*UiILFR � � 'LVWULEXLomR SHUFHQWXDO GD RIHUWD GH OHLWRV QRV +RVSLWDLV GH 3DVVR )XQGR �

����

Hospital São 
Vicente de 

Paulo
50,21%

Hospital da 
Cidade
31,73%

Hospital 
Municipal Dr. 
César Santos

9,94%

Hospital Bezerra 
de Menezes

8,12%

)RQWH� 6,/9$� ����� 7DEHOD ���� S����

2 Q~PHUR GH OHLWRV YDULD HP IXQomR GD GLVSRQLELOLGDGH ItVLFD GRV KRVSLWDLV� 2V

��� OHLWRV GLVSRQtYHLV QR PXQLFtSLR GLVWULEXHP�VH HQWUH RV KRVSLWDLV GD VHJXLQWH

                                                 
�

1D YHUGDGH� GHYHU�VH�LD FRQWDELOL]DU FLQFR KRVSLWDLV� SRLV HVWi HP IDVH GH FRQFOXVmR R +RVSLWDO 3URQWR�&OtQLFD�
�

(VWLPDWLYD SDUD R DQR GH ����� EDVHDGD QD WD[D GH YDULDomR DQXDO HQWUH ���� H �����
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PDQHLUD� ������ GR WRWDO SHUWHQFHP DR +RVSLWDO 6mR 9LFHQWH GH 3DXOR� ������� DR

+RVSLWDO GD &LGDGH� ������ DR +RVSLWDO 0XQLFLSDO 'U� &pVDU 6DQWRV H ������ DR

+RVSLWDO 3VLTXLiWULFR %H]HUUD GH 0HQH]HV� FRQIRUPH PRVWUD R JUiILFR ��

(P FRQWUDSDUWLGD� SDUD VH DYDOLDU D IRUPD GH DFHVVR D HVVHV VHUYLoRV� XWLOL]RX�VH R

Q~PHUR GH LQWHUQDo}HV RFRUULGDV QRV GRLV KRVSLWDLV GH PDLRU UHSUHVHQWDWLYLGDGH QD

RIHUWD
�

�

7DEHOD � � 1~PHUR WRWDO GH LQWHUQDo}HV QRV GRLV PDLRUHV KRVSLWDLV GH 3DVVR )XQGR�
$QRV$QRV +RVSLWDO 6mR 9LFHQWH+RVSLWDO 6mR 9LFHQWH +RVSLWDO GD &LGDGH+RVSLWDO GD &LGDGH 7RWDO7RWDO

���� ������ ������ ������

���� ������ ������ ������

���� ������ ������ ������

���� ������ ����� ������

)RQWH� 6,/9$� ����� WDEHOD ���� S� ��� 'DGRV IRUQHFLGRV SHORV KRVSLWDLV�

2EVHUYD�VH� SHOD 7DEHOD �� HP WHUPRV JHUDLV� TXH� QR SHUtRGR GH ���� D �����

KRXYH XPD TXHGD QR Q~PHUR WRWDO GH LQWHUQDo}HV� 2 +RVSLWDO 6mR 9LFHQWH

DSUHVHQWRX XPD UHGXomR GH ����� GR DQR GH ���� SDUD ����� HQWUH ���� H ����� R

Q~PHUR GH LQWHUQDo}HV WRUQRX D LQFUHPHQWDU�VH HP ������� 2 +RVSLWDO GD &LGDGH�

SRU RXWUR ODGR� GHPRQVWURX XPD UHGXomR SHUFHQWXDO GH ����� GH ���� D ����� GH

����� GH ���� D ���� H GH ������ GH ���� D ����� VHQGR R Q~PHUR WRWDO GH

LQWHUQDo}HV GHVWH KRVSLWDO� HP ����� FHUFD GH ������ PHQRU TXH R GH ����� $V

YDULDo}HV REVHUYDGDV HP DPERV� FRPR VHUi YLVWR DGLDQWH� HVWmR IRUWHPHQWH

UHODFLRQDGDV FRP R FRPSRUWDPHQWR GD RIHUWD GR VLVWHPD S~EOLFR�

2 WRWDO GH LQWHUQDo}HV FRPSUHHQGH� DOpP GR VHWRU S~EOLFR �686�� RXWUDV

PRGDOLGDGHV GH RIHUWD� FRPR� SRU H[HPSOR� R ,QVWLWXWR GH 3UHYLGrQFLD GR (VWDGR GR

5LR *UDQGH GR 6XO �,3(�
�

� RXWURV FRQYrQLRV
��

H DWHQGLPHQWR SDUWLFXODU� TXH SRGHP

VHU YLVXDOL]DGRV QD 7DEHOD ��

                                                 
�

2 +RVSLWDO 0XQLFLSDO 'U� &pVDU 6DQWRV DSUHVHQWRX XPD PpGLD DQXDO GH ����� LQWHUQDo}HV� VHJXQGR

LQIRUPDo}HV REWLGDV MXQWR DR PHVPR� H R +RVSLWDO 3VLTXLiWULFR %H]HUUD GH 0HQH]HV QmR IRL FRQVLGHUDGR GDGR

VHX FDUiWHU HVSHFLDOL]DGR�
�

(VVH LQVWLWXWR DWHQGH DRV IXQFLRQiULRV GR HVWDGR� 3RVVXL ������ DVVRFLDGRV HP 3DVVR )XQGR H SRVVLELOLWD R

DFHVVR DRV VHUYLoRV GH VD~GH DWUDYpV GR GHVFRQWR GH �� GR VDOiULR GH FDGD IXQFLRQiULR� GDQGR D HVWH� FRP RV

UHFXUVRV DUUHFDGDGRV� GHVFRQWRV GH ��� GR YDORU GH XPD FRQVXOWD PpGLFD H ���� GR YDORU GH XPD

LQWHUQDomR�
��

$OJXQV GRV FRQYrQLRV H SODQRV GH VD~GH H[LVWHQWHV HP 3DVVR )XQGR VmR� ,3(�3$0(6� 81,0('� 3URQWR�

&OtQLFD� IXQFLRQiULRV GD &(((� IXQFLRQiULRV GR %DQULVXO� 6D~GH %UDGHVFR� +RVSLWD~� *ROGHQ�&URVV� (OHWURVXO�

6$0(6&� ,%*(� 6(0,&� &$3$6(08�
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7DEHOD � � Q~PHUR GH DWHQGLPHQWRV H SDUWLFLSDomR UHODWLYD SRU FDWHJRULDV QRV
PDLRUHV KRVSLWDLV GH 3DVVR )XQGR � ����������

$QRV$QRV �������� �������� �������� ��������

+RVSLWDLV+RVSLWDLV DWHQG�DWHQG� �� DWHQG�DWHQG� �� DWHQG�DWHQG� �� DWHQG�DWHQG� ��

+RVSLWDO 6mR 9LFHQWH+RVSLWDO 6mR 9LFHQWH

686 ������ ����� ������ ����� ������ ����� ������ �����

,3( ����� ���� ����� ����� ����� ����� ����� �����

2XWURV ����� ����� ����� ����� ����� ����� ����� �����

+RVSLWDO GD &LGDGH+RVSLWDO GD &LGDGH

686 ������ ����� ������ ����� ����� ����� ����� �����

,3( ����� ���� ����� ����� ����� ����� ����� �����

2XWURV ��� ���� ����� ���� ����� ����� ��� ����

7RWDO7RWDO

686 ������ ����� ������ ����� ������ ����� ������ �����

,3( ����� ���� ����� ����� ����� ����� ����� �����

2XWURV ����� ����� ����� ����� ����� ����� ����� �����

)RQWH� 6,/9$ ������� DGDSWDomR GD WDEHOD ���� S� ��� 'DGRV REWLGRV QRV KRVSLWDLV UHODFLRQDGRV�

2EVHUYD�VH� SHORV GDGRV DFLPD� TXH� QR WRWDO GH LQWHUQDo}HV GRV GRLV PDLRUHV

KRVSLWDLV GR PXQLFtSLR� KRXYH� HQWUH ���� H ����� XPD UHGXomR QD SDUFHOD GH

DWHQGLPHQWRV SUHVWDGRV SHOR 686� HP RSRVLomR j HOHYDomR GDV UHDOL]DGDV SRU RXWURV

FRQYrQLRV� 1R PHVPR VHQWLGR� R +RVSLWDO GD &LGDGH UHDOL]RX XP Q~PHUR PDLRU GH

DWHQGLPHQWRV SHOR 686� HP VXD RIHUWD WRWDO� VH FRPSDUDGR DR +RVSLWDO 6mR 9LFHQWH

GH 3DXOR�

2 LQFUHPHQWR TXH VH REVHUYD QD PRGDOLGDGH FRQYrQLRV GHPRQVWUD D RSomR GD

FODVVH PpGLD H GH DOJXQV VHWRUHV GH EDL[D UHQGD SRU SODQRV GH VD~GH� RIHUHFLGRV�

QRUPDOPHQWH� SRU LQWHUPpGLR GDV HPSUHVDV� 3RUpP� D SUHGRPLQkQFLD GR 686 LQGLFD

D GLILFXOGDGH GH DFHVVR DR VLVWHPD SULYDGR� XPD YH] TXH WDQWR FRQYrQLRV FRPR

DWHQGLPHQWR SDUWLFXODU DSUHVHQWDP XP FXVWR GH LQWHUQDomR HOHYDGR SDUD D PDLRU

SDUWH GD SRSXODomR� FRQVLGHUDQGR�VH R FRPSURPHWLPHQWR GD UHQGD FRP RXWURV

FRPSRQHQWHV GRV JDVWRV IDPLOLDUHV� FRPR DOLPHQWDomR� HGXFDomR� WUDQVSRUWH H

PRUDGLD�

$ VHJXQGD PDLRU UHSUHVHQWDWLYLGDGH HP Q~PHUR GH DWHQGLPHQWRV p D GR

,QVWLWXWR GH 3UHYLGrQFLD GR (VWDGR� 4XDQWR jV RXWUDV PRGDOLGDGHV GH FRQYrQLRV� D

81,0(' DSDUHFH HP WHUFHLUR OXJDU HP Q~PHUR WRWDO GH LQWHUQDo}HV� GDV �����

LQWHUQDo}HV SRU RXWURV FRQYrQLRV QR +RVSLWDO 6mR 9LFHQWH� HP ����� ��� IRUDP

UHDOL]DGDV SRU HVWD FRRSHUDWLYD� R TXH UHSUHVHQWD ��� GR WRWDO H GHPRQVWUD TXH HOD

DEUDQJH D PDLRU SDUWH GRV SODQRV GH VHJXUR SULYDGR
��

�

                                                 
��

2 DWHQGLPHQWR HP QtYHO SULYDGR� DWUDYpV GRV SODQRV GH VD~GH� FRPR 81,0('� *ROGHQ�&URVV H 3URQWR�

&OtQLFD� JHUDOPHQWH� RIHUHFH GXDV FDWHJRULDV GH VHJXUR� XPD RIHUWDGD jV IDPtOLDV �SODQR IDPLOLDU� H RXWUD jV
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2XWUR DVSHFWR D VH VDOLHQWDU p R DWHQGLPHQWR D SDFLHQWHV QmR UHVLGHQWHV QR

PXQLFtSLR� RX VHMD� D SDFLHQWHV GH RXWURV PXQLFtSLRV H DWp GH RXWURV HVWDGRV� TXH

RFRUUH GHYLGR j WHFQRORJLD GLVSRQtYHO QRV KRVSLWDLV GH 3DVVR )XQGR� 'R WRWDO GH

DWHQGLPHQWRV SUHVWDGRV HP ����� QR +RVSLWDO 6mR 9LFHQWH GH 3DXOR� ������ IRUDP

IHLWRV D SDFLHQWHV GH RXWUDV ORFDOLGDGHV
��

�7DEHOD �� FRQWUD ������ D UHVLGHQWHV HP

3DVVR )XQGR� 2 +RVSLWDO GD &LGDGH� GD PHVPD IRUPD� DSUHVHQWRX XP SHUFHQWXDO GH

��� GH DWHQGLPHQWRV D SDFLHQWHV GH RXWUDV ORFDOLGDGHV� VHJXQGR GDGRV IRUQHFLGRV

SHOR SUySULR KRVSLWDO�

7DEHOD � � 2ULJHP GRV SDFLHQWHV DWHQGLGRV QR KRVSLWDO 6mR 9LFHQWH GH 3DXOR GH 3DVVR

)XQGR � ���������
$QRV 3DVVR )XQGR � 2XWURV PXQLFtSLRV � 2XWURV HVWDGRV � 7RWDO �

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

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

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

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

)RQWH� 6,/9$ ������� WDEHOD ���� S� ��� 'DGRV IRUQHFLGRV SHOR KRVSLWDO�

(VVD GHPDQGD DGLFLRQDO FULD R SUREOHPD GR SDFLHQWH HOHWLYR� SDFLHQWH TXH p

HVFROKLGR SDUD VHU DWHQGLGR GLDQWH GD GLVSXWD GH YDJDV QRV KRVSLWDLV� 2 DWHQGLPHQWR

D SDFLHQWHV YLQGRV GH IRUD GR PXQLFtSLR UHGX] D RIHUWD GH OHLWRV� SRU WHUHP HOHV

SUHIHUrQFLD QR DWHQGLPHQWR GHYLGR DR IDWR GH VH GHVORFDUHP DWp 3DVVR )XQGR� &ULD�

VH� DVVLP� XPD UHODomR LQYHUVD HQWUH RV DWHQGLPHQWRV D SDFLHQWHV UHVLGHQWHV H D

SDFLHQWHV QmR�UHVLGHQWHV QR PXQLFtSLR�

��� $ RIHUWD GH VHUYLoRV DPEXODWRULDLV

$ RIHUWD GH VHUYLoRV DPEXODWRULDLV� GR PHVPR PRGR� GLYLGH�VH HQWUH VHWRU

S~EOLFR H VHWRU SULYDGR� 2 DFHVVR jV FRQVXOWDV p SRVVLELOLWDGR SRU FRQYrQLRV RX SRU

VHUYLoRV S~EOLFRV� HVWDQGR UHODFLRQDGR WDPEpP FRP D GLVSRQLELOLGDGH GH PpGLFRV� 2

YDORU PtQLPR GH XPD FRQVXOWD SULYDGD� FRQIRUPH WDEHOD GD $VVRFLDomR 0pGLFD

%UDVLOHLUD �$0%�� p GH 5� ������ XP FXVWR FRQVLGHUDGR HOHYDGR SDUD RV SDGU}HV GD

PDLRULD GD SRSXODomR�

                                                                                                                                      
HPSUHVDV� R TXH SHUPLWH R DFHVVR D HOHV GH DOJXPDV FDWHJRULDV GH EDL[D UHQGD� $ IRUPD GH SDJDPHQWR Gi�VH

DWUDYpV GH PHQVDOLGDGHV H p DFRUGDGD HQWUH DV LQVWLWXLo}HV H DV FDWHJRULDV� FRQIRUPH FDGD FDVR�
��

2XWUDV ORFDOLGDGHV� WHUPR XVDGR QRV KRVSLWDLV SDUD GHILQLU SDFLHQWHV YLQGRV GH RXWURV HVWDGRV H PXQLFtSLRV�
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'R PHVPR PRGR TXH QD RIHUWD GH VHUYLoRV KRVSLWDODUHV� H[LVWH D GHPDQGD GH
RXWURV PXQLFtSLRV SRU HVWH WLSR GH DWHQGLPHQWR� PDLV HVSHFLDOL]DGR� MXVWLILFDQGR VXD
LPSRUWkQFLD QD UHJLmR�

$V FRQVXOWDV H GHPDLV DWHQGLPHQWRV SUHVWDGRV SHOR VHUYLoR S~EOLFR VmR
UHDOL]DGRV QRV KRVSLWDLV H QRV SRVWRV GH VD~GH GR PXQLFtSLR� &RP UHODomR DRV SODQRV
GH VD~GH

��

� D 81,0('� SRU H[HPSOR� DEUDQJH ����� XVXiULRV HP WRGD D UHJLmR GH
3DVVR )XQGR� 2IHUHFH FRQYrQLR FRP ��� PpGLFRV H SRVVLELOLWD� HP PpGLD� �����
FRQVXOWDV SRU PrV� -i� D 3URQWR�&OtQLFD SRVVXL �� IXQFLRQiULRV�PpGLFRV�
SRVVLELOLWDQGR� DWUDYpV GH VHXV SODQRV �PDVWHU� IDPLOLDU H HPSUHVDULDO� R DFHVVR D PDLV
GH �� PpGLFRV FRQYHQLDGRV� TXH UHDOL]DP FHUFD GH ����� FRQVXOWDV DR PrV�

7DPEpP QHVWH FDVR� RV SODQRV GH VD~GH H RV FRQYrQLRV IDFLOLWDP R DFHVVR GD
SRSXODomR GH FODVVH PpGLD H GH DOJXQV VHWRUHV GH EDL[D UHQGD DR VLVWHPD SULYDGR�
TXH UHSDVVD RV YDORUHV FREUDGRV SHODV FRQVXOWDV DRV PpGLFRV�

��2�6,67(0$�Ô1,&2�'(�6$Ô'(�(�2�&217(;72�'$�2)(57$�'(�6(59,d26�
'(�6$Ô'(�(0�3$662�)81'2�

$ RIHUWD GH VHUYLoRV GH VD~GH S~EOLFD HP 3DVVR )XQGR HVWi FRQGLFLRQDGD DR
6LVWHPD ÔQLFR GH 6D~GH �686�� DVVLP FRPR HP WRGR %UDVLO� VHQGR HVWH UHVSRQViYHO
SHORV VHUYLoRV KRVSLWDODUHV H DPEXODWRULDLV SUHVWDGRV�

2V VHUYLoRV GH VD~GH S~EOLFD IXQFLRQDP DWUDYpV GH FRQWUDWRV H FRQYrQLRV� $
HVWUXWXUD H RV UHFXUVRV GR 686� UHODWLYRV j RIHUWD QR PXQLFtSLR� VmR DQDOLVDGRV D
VHJXLU�

��� 2 686 H D RIHUWD GH VHUYLoRV KRVSLWDODUHV HP 3DVVR )XQGR

2V TXDWUR KRVSLWDLV GR PXQLFtSLR� +RVSLWDO %HQHILFHQWH 6mR 9LFHQWH GH 3DXOR�
+RVSLWDO GD &LGDGH� +RVSLWDO 0XQLFLSDO 'U� &pVDU 6DQWRV H +RVSLWDO 3VLTXLiWULFR
%H]HUUD GH 0HQH]HV� VmR FRQYHQLDGRV FRP R 686� $ IRUPD GH SDJDPHQWR SHOD
SUHVWDomR GH VHUYLoRV GH VD~GH p IHLWD SRU PHLR GDV $XWRUL]Do}HV GH ,QWHUQDomR
+RVSLWDODU �$,+V�� $ DQiOLVH GR IXQFLRQDPHQWR GR VLVWHPD OHYD HP FRQWD� HQWmR� RV
DWHQGLPHQWRV SUHVWDGRV YHUVXV D GHVWLQDomR GH $,+V SDUD R PXQLFtSLR�

$QWHV PHVPR GH FRQWUDSRU R Q~PHUR GH $,+V DR Q~PHUR GH DWHQGLPHQWRV�
SRGH�VH REVHUYDU� DWUDYpV GD 7DEHOD �� XPD UHGXomR SHUFHQWXDO GHVVHV �HP UHODomR jV
LQWHUQDo}HV WRWDLV� QRV GRLV PDLRUHV KRVSLWDLV� 1R +RVSLWDO 6mR 9LFHQWH GH 3DXOR� HP
                                                 
��

'DGRV IRUQHFLGRV SHOD 81,0(' H 3URQWR�&OtQLFD �������
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����� RV DWHQGLPHQWRV SHORV 686 UHSUHVHQWDUDP ������ GR WRWDO� HQTXDQWR TXH� HP

����� FKHJDUDP D ������� 1R +RVSLWDO GD &LGDGH� DV LQWHUQDo}HV SHOR 686 IRUDP�

HP ����� GH ������� WHQGR VLGR UHGX]LGDV SDUD ������ HP �����

([LVWHP WUrV H[SOLFDo}HV SDUD D UHGXomR QR Q~PHUR GH DWHQGLPHQWRV SHOR 686�

D SULPHLUD p R DXPHQWR GRV DWHQGLPHQWRV SUHVWDGRV SRU RXWURV FRQYrQLRV� D VHJXQGD

VmR DV YDULDo}HV RFRUULGDV HP IXQomR GD SURFXUD GH SDFLHQWHV GH RXWUDV ORFDOLGDGHV H

D WHUFHLUD� H SULQFLSDO� D GHVWLQDomR GH $,+V SDUD R PXQLFtSLR�

7DEHOD � � 1~PHUR GH LQWHUQDo}HV GH UHVLGHQWHV H QmR�UHVLGHQWHV QRV KRVSLWDLV GH

3DVVR )XQGR
+RVSLWDO 6mR 9LFHQWH GH 3DXOR+RVSLWDO 6mR 9LFHQWH GH 3DXOR +RVSLWDO GD &LGDGH+RVSLWDO GD &LGDGH

$QRV$QRV 7RWDO GH LQWHUQDo}HV7RWDO GH LQWHUQDo}HV ,QWHUQDo}HV SHOR 686,QWHUQDo}HV SHOR 686 �� 7RWDO GH LQWHUQDo}HV7RWDO GH LQWHUQDo}HV ,QWHUQDo}HV SHOR 686,QWHUQDo}HV SHOR 686 ��

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

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

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

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

)RQWH� 'DGRV REWLGRV QRV KRVSLWDLV�

$OpP GD HVFDVVH] GRV UHFXUVRV SDUD D VD~GH S~EOLFD� R Q~PHUR GH $,+V WDPEpP

SRVVXL D VXD RIHUWD IL[D� GHWHUPLQDGD SHOD YDULiYHO SRSXODomR FRP EDVH QR FHQVR

UHDOL]DGR HP ����� 'HVWD IRUPD� LQGHSHQGHQWHPHQWH GD YDULDomR GD GHPDQGD RX GD

QHFHVVLGDGH SRU WDO VHUYLoR� D RIHUWD QmR VH DOWHUD H� VH LVVR QmR EDVWDVVH� R VLVWHPD

VRIUH� DLQGD� SUREOHPDV GH DWUDVR QRV OLPLWDGRV YDORUHV UHSDVVDGRV�

3DVVR )XQGR UHFHEH XP WRWDO GH ������ $,+V SRU DQR� TXH VmR GLVWULEXtGDV HQWUH

RV TXDWUR KRVSLWDLV� FDEHQGR ������ SDUD R +RVSLWDO 6mR 9LFHQWH� ������ SDUD R

+RVSLWDO GD &LGDGH� ������ SDUD R +RVSLWDO 'U� &pVDU 6DQWRV H ����� SDUD R

+RVSLWDO %H]HUUD 0HQH]HV �7DEHOD ���

7DEHOD � � 4XRWDV GH $,+6 GHVWLQDGDV SHOR 686 DRV KRVSLWDLV GR PXQLFtSLR GH 3DVVR

)XQGR� ����
+RVSLWDLV+RVSLWDLV 1~PHUR GH $,+V1~PHUR GH $,+V ��

+RVSLWDO 6mR 9LFHQWH GH 3DXOR ����� �����

+RVSLWDO GD &LGDGH ����� �����

+RVSLWDO %H]HUUD GH 0HQH]HV ��� ����

+RVSLWDO &pVDU 6DQWRV ����� �����

7RWDO ������ ������

)RQWH� 9, 'HOHJDFLD 5HJLRQDO GD 6D~GH � 3DVVR )XQGR� �����
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&RQVLGHUDQGR�VH DSHQDV DV LQWHUQDo}HV GRV SDFLHQWHV UHVLGHQWHV
��

HP 3DVVR

)XQGR� YHULILFD�VH� DWUDYpV GD 7DEHOD �� XP H[FHGHQWH GH ������ GH DWHQGLPHQWRV

HP UHODomR jV $,+V QR +RVSLWDO 6mR 9LFHQWH� GH ����� QR +RVSLWDO 'U� &pVDU 6DQWRV

H GH ����� QR +RVSLWDO GD &LGDGH
��

�

7DEHOD � � 1~PHUR GH DWHQGLPHQWRV SUHVWDGRV SHOR 686 j SRSXODomR UHVLGHQWH HP

3DVVR )XQGR � ����
+RVSLWDO 6mR 9LFHQWH GH 3DXOR+RVSLWDO 6mR 9LFHQWH GH 3DXOR +RVSLWDO GD &LGDGH+RVSLWDO GD &LGDGH +RVSLWDO 0XQLFLSDO+RVSLWDO 0XQLFLSDO

'U� &pVDU 6DQWRV'U� &pVDU 6DQWRV

1~PHUR GH $WHQGLPHQWRV ������ ����� �����

1~PHUR GH $,+V ����� ����� �����

3URSRUomR QmR DWHQGLGD ������� ������ ������

)RQWH� 6,/9$ ������ WDEHOD ���� S� ��� 'DGRV REWLGRV QRV SUySULRV KRVSLWDLV H QD 9, 'HOHJDFLD

5HJLRQDO GD 6D~GH�

&RPR VH SRGH YHU� RV KRVSLWDLV YrP DGHTXDQGR RV DWHQGLPHQWRV j RIHUWD IL[D

DGYLQGD GR VLVWHPD� R TXH UHVXOWD QXP H[FHGHQWH GH SRSXODomR D VHU DWHQGLGR�

2 PXQLFtSLR GH 3DVVR )XQGR� FRQWXGR� DLQGD VH HQFRQWUD QXPD SRVLomR

SULYLOHJLDGD HP UHODomR D RXWUDV FLGDGHV GR SDtV� SRLV UHFHEH XPD SURSRUomR GH

����� $,+V SRU KDELWDQWH� HQTXDQWR DOJXPDV FLGDGHV GR HVWDGR GR 3DUi� SRU

H[HPSOR� UHFHEHP ����� $,+V SRU KDELWDQWH �6,/9$� ������ 2 PXQLFtSLR HQTXDGUD�

VH� DVVLP� QR QtYHO FRQVLGHUDGR yWLPR SHOR ,1$036 �5$%(//2� ������ R TXH DSHQDV

VHLV HVWDGRV SRVVXHP� 5LR *UDQGH GR 6XO� 0LQDV *HUDLV� 0DWR *URVVR� 0DWR *URVVR

GR 6XO� 3DUDQi H 6DQWD &DWDULQD�

&RQFOXL�VH� DLQGD� D SDUWLU GD DQiOLVH GHVVD SURSRUomR� TXH� SDUD FDGD $,+�

FRQFRUUHP GH] SHVVRDV� GLVSXWD TXH WHQGH D VH DFHQWXDU� FRQIRUPH R DXPHQWR GD

SRSXODomR� 6H IRU FRQVLGHUDGD D SURMHomR GD SRSXODomR SDUD ����� REWpP�VH XPD

SURSRUomR GH ����� SHVVRDV SDUD FDGD $,+� LVVR VH QmR KRXYHU DOWHUDomR QD TXRWD

SDUD R PXQLFtSLR D FXUWR SUD]R�

��� 2 686 H D RIHUWD GH VHUYLoRV DPEXODWRULDLV GH 3DVVR )XQGR

2V VHUYLoRV DPEXODWRULDLV� HP 3DVVR )XQGR� VmR RIHUHFLGRV DWUDYpV GR VLVWHPD

S~EOLFR SHORV �� SRVWRV GH VD~GH H[LVWHQWHV QR PXQLFtSLR� DOpP GRV DPEXODWyULRV H

                                                 
��

&RQVLGHUDUDP�VH DSHQDV RV SDFLHQWHV UHVLGHQWHV HP IXQomR GR IDWR GH TXH DTXHOHV TXH YrP GH RXWUDV

ORFDOLGDGHV Mi WUD]HP VXDV SUySULDV $,+V�
��

2 KRVSLWDO SVLTXLiWULFR QmR IRL FRQVLGHUDGR SRU SRVVXLU XPD RIHUWD UHODWLYD D OHLWRV H D $,+V PHQRU�
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GRV KRVSLWDLV FRQYHQLDGRV� TXH SUHVWDP DWHQGLPHQWR DWUDYpV GH FRQVXOWDV� H[DPHV H

DWHQGLPHQWRV HPHUJHQFLDLV�

$ DQiOLVH EDVHLD�VH QR Q~PHUR GH DWHQGLPHQWRV DPEXODWRULDLV IUHQWH jV XQLGDGHV

GH FREHUWXUD DPEXODWRULDO �8&$V�� TXH VmR D IRUPD GH SDJDPHQWR GRV PHVPRV
��

�

&RQVLGHUDQGR�VH R WRWDO ItVLFR GH DWHQGLPHQWRV SURJUDPDGRV H R YDORU RUoDPHQWDGR

GHVWLQDGR DRV PHVPRV� YHULILFD�VH FDGD WLSR GH DWHQGLPHQWR H VHX UHVSHFWLYR YDORU�

2 WLSR GH DWHQGLPHQWR DPEXODWRULDO p FODVVLILFDGR HP� $9(,$10� TXH

FRUUHVSRQGH DRV VHUYLoRV SUHVWDGRV SRU SURILVVLRQDLV GH QtYHO PpGLR H DWHQGLPHQWR

PpGLFR QD IRUPD GH FRQVXOWD� DWHQGLPHQWR PpGLFR FRP SURFHGLPHQWRV
��

�

DWHQGLPHQWR RGRQWROyJLFR H RXWUDV HVSHFLDOLGDGHV
��

� 2EVHUYDQGR�VH D 7DEHOD �� Yr�VH

TXH D FDGD $9(,$10 FRUUHVSRQGH R YDORU PpGLR GH 5� ����� XPD FRQVXOWD� D

5� ���� XP DWHQGLPHQWR PpGLFR FRP SURFHGLPHQWR� D 5� ������ XP DWHQGLPHQWR

RGRQWROyJLFR� D 5� ���� H R DWHQGLPHQWR GH RXWUDV HVSHFLDOLGDGHV� D 5� �����

7DEHOD � � 'LVWULEXLomR WRWDO PHQVDO� HP WHUPRV GH DWHQGLPHQWRV ItVLFRV H ILQDQFHLURV�

SDUD R PXQLFtSLR GH 3DVVR )XQGR� � ����
7LSR GH DWHQGLPHQWR7LSR GH DWHQGLPHQWR )tVLFR)tVLFR 9DORU RUoDPHQWiULR HP 5�9DORU RUoDPHQWiULR HP 5� 9DORU XQLWiULR SRU WLSR GH9DORU XQLWiULR SRU WLSR GH

DWHQGLPHQWR �5��DWHQGLPHQWR �5��

$9(,$10 ������ �������� ����

$WHQG� PpGLFR �FRQVXOWD� ������ ���������� ����

$WHQG� PpGLFR �SURFHGLP�� ����� ��������� �����

$WHQG� RGRQWROyJLFR ������ ��������� ����

2XWUDV HVSHFLDOLGDGHV ������ ���������� ����

7RWDO ������� ���������� ����

)RQWH� 9, 'HOHJDFLD 5HJLRQDO GD 6D~GH� 3DVVR )XQGR� DJRVWR GH �����

1RWD� 1HVVH WRWDO QmR HVWmR LQFOXtGRV RV UHFXUVRV UHFHELGRV SHOD 6HFUHWDULD GH 6D~GH H GR 0HLR

$PELHQWH �660$�� TXH SRVVXL FLQFR SRVWRV GLVWULEXtGRV HP GLIHUHQWHV YLODV GR PXQLFtSLR�

6HXV UHFXUVRV VmR HQYLDGRV SHOR 7HVRXUR GR (VWDGR H� HP ����� WRWDOL]DUDP 5� ����������

(P IXQomR GR EDL[R YDORU RUoDPHQWiULR H GD HVFDVVH] GH UHFXUVRV� D

FRQVHT�rQFLD p D QmR�HIHWLYDomR GR WRWDO GRV DWHQGLPHQWRV� VHQGR HIHWLYDGRV DSHQDV

                                                 
��

$V 8&$V WUDGX]HP�VH QR Q~PHUR GH DWHQGLPHQWRV SUHVWDGRV HP IXQomR GH VHX YDORU RUoDPHQWiULR

GHWHUPLQDGR SHOD 8QLmR H� DVVLP FRPR DV $,+V� VmR IL[DGDV GH DFRUGR FRP R QtYHO SRSXODFLRQDO�
��

$WHQGLPHQWRV PpGLFRV FRP SURFHGLPHQWR FRUUHVSRQGHP D FRQVXOWDV VHJXLGDV GH SURFHGLPHQWRV� FRPR

DSOLFDomR GH LQMHo}HV� LPRELOL]Do}HV� QHEXOL]Do}HV� HWF�
��

�2XWUDV HVSHFLDOLGDGHV� IRL D FODVVLILFDomR XWLOL]DGD SDUD VH DJUXSDU VHUYLoRV� FRPR� H[DPHV JLQHFROyJLFRV�

SDWRORJLD FOtQLFD� GLiOLVH� UDGLRWHUDSLD� H[DPHV KHPRGLQkPLFRV� RXWURV H[DPHV HVSHFLDOL]DGRV� PHGLFLQD

QXFOHDU� XOWUD�VRQRJUDILD� RXWUDV WHUDSLDV HVSHFLDLV� SUyWHVH H RUWHVH� TXLPLRWHUDSLD� ILVLRWHUDSLD H

UDGLRGLDJQyVWLFR�
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������ GRV UHFXUVRV SURJUDPDGRV SHOR 686� 6mR FREHUWRV DSHQDV ������ QR FDVR GDV

$9(,$10V� ������ QR GDV FRQVXOWDV� ������ QR GRV DWHQGLPHQWRV PpGLFRV FRP

SURFHGLPHQWR� ������ QRV VHUYLoRV RGRQWROyJLFRV H ������ QRV DWHQGLPHQWRV GH

RXWUDV HVSHFLDOLGDGHV �7DEHOD ���

7DEHOD � ² $FRPSDQKDPHQWR GD SURJUDPDomR ItVLFR�RUoDPHQWiULD GD RIHUWD GH

DWHQGLPHQWRV DPEXODWRULDLV GH SDVVR IXQGR ² �����
1RPH1RPH 3URJUDPDGR3URJUDPDGR 5HDOL5HDOL]DGR]DGR 'LIHUHQoD'LIHUHQoD ��

$9(,$10 ������� ������ ������ �����

$WHQG� PpGLFR �FRQVXOWD� ������� ������� ������ �����

$WHQG� PpGLFR

�SURFHGLP��

������ ������ ����� �����

$WHQG� RGRQWROyJLFR ������ ������ ������ �����

2XWUDV HVSHFLDOLGDGHV ������� ������� ������ �����

7RWDO ������� ������� ������� �����

)RQWH� 9, 'HOHJDFLD 5HJLRQDO GD 6D~GH� 3DVVR )XQGR� (P YDORUHV FRUUHQWHV GH �����

1R TXH WDQJH j FODVVH PpGLFD HP HVSHFtILFR� SHUFHEH�VH TXH R YDORU SDJR DR

SURILVVLRQDO GHVVD iUHD p LQVLJQLILFDQWH� (OH UHFHEH SRU DWHQGLPHQWR XP YDORU TXH

YDULD GH 5� ���� D 5� ���� �6,/9$� ����� S����� TXDQGR R YDORU GH PHUFDGR ILFD HP

WRUQR GH 5� ������

'HYH�VH GHVWDFDU� WDPEpP� TXH R Q~PHUR GH DWHQGLPHQWRV SDUD FDGD PpGLFR p

IL[R� 6H HVWH QmR DWLQJLU R Q~PHUR GHWHUPLQDGR� WHUi HVWH YDORU GHVFRQWDGR GH VHX

SDJDPHQWR� &DVR VHMDP UHDOL]DGRV PDLV DWHQGLPHQWRV GR TXH RV IL[DGRV R H[FHGHQWH

ILFDUi SRU VXD FRQWD� RX VHMD� HOH QmR VHUi UHPXQHUDGR�

4XDQWR j GLVWULEXLomR GR WRWDO GH DWHQGLPHQWRV SUHVWDGRV SRU LQVWLWXLomR�

YHULILFD�VH TXH D 660$ H D 3UHIHLWXUD 0XQLFLSDO GH 3DVVR )XQGR DEVRUYHP RV VHUYLoRV

$9(,$10 HP ������ GR WRWDO� R +RVSLWDO 6mR 9LFHQWH GH 3DXOR� HP ������ GRV

RXWURV H[DPHV HVSHFLDLV� D )XQGDomR 8QLYHUVLGDGH GH 3DVVR )XQGR� HP ������ GR

WRWDO GRV DWHQGLPHQWRV PpGLFRV H D 3UHIHLWXUD 0XQLFLSDO GH 3DVVR )XQGR� RV VHUYLoRV

RGRQWROyJLFRV� FRP FHUFD GH ������
��

�

2 YDORU RUoDPHQWiULR GHVWLQDGR D FDGD LQVWLWXLomR p EDL[R� 9HULILFDQGR�VH

VRPHQWH DV FRQVXOWDV �7DEHOD ��� WHP�VH XP YDORU TXH YDULD GH 5� ���� D 5� ���� SHU

FDSLWD HQWUH DV LQVWLWXLo}HV� $VVLP� TXDQWR PDLRU R Q~PHUR GH DWHQGLPHQWRV PHQRU D

UHFHLWD PHQVDO REWLGD�

                                                 
��

$ GLVWULEXLomR ItVLFD PHQVDO GH DWHQGLPHQWRV� SRU LQVWLWXLomR FRQYHQLDGD HP 3DVVR )XQGR� SRGH VHU

YLVXDOL]DGD DWUDYpV GRV GDGRV GH 6,/9$� ����� S����
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7DEHOD � � 3URJUDPDomR PHQVDO SDUD FRQVXOWDV HP LQVWLWXLo}HV GH 3DVVR )XQGR� �����

5D]mR VRFLDO5D]mR VRFLDO )tVLFR)tVLFR ��

2UoDPHQWR �5��2UoDPHQWR �5�� 9DORU9DORU SHU FDSLWDSHU FDSLWD �5���5��

3UHIHLWXUD 0XQLFLSDO 3DVVR )XQGR ��� ���� ������ ����

6HFUHWDULD GD 6D~GH H GR 0HLR

$PELHQWH

����� ����� ��������� ����

6LQGLFDWR 7UDEDOKDGRUHV 5XUDLV 3DVVR

)XQGR

����� ����� ��������� ����

+RVSLWDO 0XQLFLSDO 'U�&pVDU 6DQWRV ����� ����� ��������� ����

+RVSLWDO GD &LGDGH ����� ���� �������� ����

+RVSLWDO 6mR 9LFHQWH GH 3DXOR ����� ���� �������� ����

)XQGDomR 8QLYHUVLGDGH GH 3DVVR )XQGR ����� ����� ��������� ����

,QVWLWXWR GH 2UWRSHGLD H 7UDXPDWRORJLD ��� ���� ������ ����

3URQWR�6RFRUUR GH )UDWXUDV GH 3DVVR

)XQGR

��� ���� ������ ����

7RWDO ������ ������ ��������� ����

)RQWH� 9, 'HOHJDFLD 5HJLRQDO GD 6D~GH 3DVVR )XQGR� DJRVWR GH �����

3RU RXWUR ODGR� D IL[DomR GH XP Q~PHUR GH KRUDV OLPLWDGDV SDUD RV PpGLFRV

ILFDUHP j GLVSRVLomR GR S~EOLFR ID] FRP TXH VH HVWDEHOHoD XPD UHODomR LQYHUVD HQWUH

R Q~PHUR GH FRQVXOWDV H R GH RXWURV DWHQGLPHQWRV DPEXODWRULDLV� $V FRQVXOWDV QmR

RFXSDP� QHFHVVDULDPHQWH� HTXLSDPHQWRV RX LPSOLFDP JDVWRV FRP PDWHULDLV� -i� RV

RXWURV DWHQGLPHQWRV DPEXODWRULDLV HQJOREDP GHVGH XPD VLPSOHV LQMHomR DWp XPD

FLUXUJLD DPEXODWRULDO� $OLiV� SRGH�VH GL]HU TXH D RIHUWD UHIHUHQWH DR 686 FDUDFWHUL]D�

VH SHOR VHX FDUiWHU GH QtYHO PpGLR� VH IRU REVHUYDGD D GLVSRQLELOLGDGH GH KRUDV SDUD

FDGD HVSHFLDOLGDGH PpGLFD� 'H WRGDV DV HVSHFLDOLGDGHV� RV SODQWRQLVWDV

UHVSRQVDELOL]DP�VH SHOD PDLRU SDUWH GD RIHUWD HP UHODomR DR Q~PHUR GH KRUDV

GLVSRQtYHLV� ��� VHPDQDLV� RV SURILVVLRQDLV GH QtYHO PpGLR� SRU FHUFD GH ��� KRUDV

VHPDQDLV H DV GHPDLV HVSHFLDOLGDGHV� FRPR FDUGLRORJLD� JDVWURHQWHURORJLD� HWF�� SRU

�� KRUDV VHPDQDLV �6,/9$� ����� S�����

$V 8QLGDGHV GH &REHUWXUD $PEXODWRULDO �8&$V� VmR UHSDVVDGDV� FRPR DV $,+V�

SULPHLUDPHQWH� DRV HVWDGRV H� GHSRLV� DRV PXQLFtSLRV� $VVLP� DV LQVWLWXLo}HV VmR

EHQHILFLDGDV FRP XP YDORU RUoDPHQWiULR EDVHDGR QR Q~PHUR ItVLFR HVWLPDGR D VHU

DWHQGLGR� (VVH YDORU QmR FRUUHVSRQGH� SRUWDQWR� DRV FXVWRV GDV LQVWLWXLo}HV

FRQYHQLDGDV H VLP DR TXH OKHV p IL[DGR�

2 *UiILFR � GHPRQVWUD TXH D PDLRU SDUWH GD RIHUWD GH VHUYLoRV DPEXODWRULDLV

SURYpP GD )XQGDomR 8QLYHUVLGDGH GH 3DVVR )XQGR� ���� (P VHJXLGD� YHP R

6LQGLFDWR GRV 7UDEDOKDGRUHV 5XUDLV GH 3DVVR )XQGR� FRP ������� R +RVSLWDO 'U�

&pVDU 6DQWRV UHSUHVHQWD ������ H RV SRVWRV GD 660$� �������

(VVD GLVWULEXLomR GHPRQVWUD TXH D RIHUWD GH VHUYLoRV DPEXODWRULDLV QRV KRVSLWDLV

FRQYHQLDGRV SHOR 686� HP QtYHO GH FRQVXOWDV H GH DWHQGLPHQWRV DPEXODWRULDLV� QmR

DWHQGH j GHPDQGD H[LVWHQWH� WHQGR TXH VH DSRLDU HP RXWUDV LQVWLWXLo}HV� R TXH

FDUDFWHUL]D R FDVR GD RIHUWD FRPSOHPHQWDU�
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&RP EDVH QR &HQVR GH ����� D SURSRUomR GH 8&$V p GH ����� SRU KDELWDQWH�

FRQVLGHUDQGR�VH DV HVWLPDWLYDV GH ����� SDUD D SRSXODomR DWXDO� 1mR H[LVWH� DVVLP

FRPR QDV $,+V� D GHILQLomR GH XP SDUkPHWUR �yWLPR� SDUD DV 8&$V� SRGHQGR�VH

GL]HU TXH D EDVH SDUD GHVWLQDomR GRV UHFXUVRV p SURSRUFLRQDO� PDV QmR VXILFLHQWH�

SRLV D SURSRUomR GH DWHQGLPHQWRV UHDOL]DGRV QmR DWHQGH DR SODQHMDGR�

*UiILFR � � 3URSRUomR GD RIHUWD WRWDO GH XFDV SRU LQVWLWXLo}HV QR PXQLFtSLR GH 3DVVR

)XQGR � ����

Hos pital S ão Vicente
6,83%

Hos pital da Cidade
7,54%

Hos pital Dr. Cés ar 
S antos
19,03%

Ins tituto de 
Ortopedia e 

T raumatologia
2,78%

Univers idade de 
P as s o F undo

22,13%

P ref. Municipal de 
P as s o F undo

0,61%

S S MA
15,42%

S indicato dos  
T rabalhadores  

R urais
22,51%

P ronto-S ocorro de 
F raturas

2,16%

)RQWH� 6,/9$� ����� WDEHOD ���� S����

&DEH UHVVDOWDU TXH D UHQGD SHU FDSLWD GR PXQLFtSLR GH 3DVVR )XQGR� TXDQGR

FRPSDUDGD FRP D GH RXWURV PXQLFtSLRV GR HVWDGR� HQFRQWUD�VH HQWUH DV GR]H PDLV

HOHYDGDV� R TXH JDUDQWH� FHUWDPHQWH� YDQWDJHQV HP UHODomR DRV GHPDLV� (P

FRQVHT�rQFLD� XPD SDUFHOD PDLRU GD SRSXODomR WHP DFHVVR DR VLVWHPD SULYDGR�

&RPR VH SRGH YHU� FRPSURYD�VH� FRP DV DQiOLVHV IHLWDV� HP QtYHO KRVSLWDODU H

DPEXODWRULDO� D LQHODVWLFLGDGH GD RIHUWD� D LQVXILFLrQFLD GH UHFXUVRV H D FRQVHT�HQWH
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FULVH GR 686 HP QtYHO QDFLRQDO� $ SRVLomR SULYLOHJLDGD GR PXQLFtSLR DPHQL]D R
SUREOHPD� PDV QmR HOLPLQD RV UHIOH[RV GD FULVH QD RIHUWD GH VHUYLoRV GH VD~GH�

��&216,'(5$d¯(6�),1$,6�

$ SDUWLU GDV DQiOLVHV HIHWXDGDV� SHUFHEH�VH TXH D VD~GH S~EOLFD SDVVR�IXQGHQVH
UHIOHWH R TXDGUR EUDVLOHLUR HP WRGRV RV VHXV DVSHFWRV� 2EYLDPHQWH� QmR DSUHVHQWD R
PHVPR FDRV GDV JUDQGHV FLGDGHV� FRPR 5LR GH -DQHLUR� 6mR 3DXOR� 3RUWR $OHJUH H
RXWUDV� PDV p LQIOXHQFLDGD SHOD FULVH GR VLVWHPD DWXDO� PHVPR TXH HP PHQRU
LQWHQVLGDGH�

&RQVWDWD�VH TXH RV SUREOHPDV DWXDLV� UHODWLYRV DR ILQDQFLDPHQWR GR VLVWHPD GH
VD~GH S~EOLFD� WrP UDt]HV SURIXQGDV� XPD YH] TXH HVWH VH GHVHQYROYHX GH IRUPD
GHVRUJDQL]DGD H GHVHTXLOLEUDGD� VHPSUH YLQFXODGR j VHJXULGDGH VRFLDO� $ WHQWDWLYD GH
HVWDEHOHFLPHQWR GH XP VLVWHPD TXH JDUDQWLVVH R DFHVVR LJXDOLWiULR H XQLYHUVDO FRP
SDUFRV UHFXUVRV� REYLDPHQWH� JHURX H[FOXtGRV�

$ FRPSOHPHQWDULHGDGH HQWUH D RIHUWD S~EOLFD H D SULYDGD� QR TXDGUR GRV
VHUYLoRV GH VD~GH HP 3DVVR )XQGR� PRVWURX�VH EHP FDUDFWHUtVWLFD� 1R kPELWR GD
RIHUWD SULYDGD� REVHUYRX�VH D VLJQLILFDWLYD SDUWLFLSDomR� EHP FRPR D H[SDQVmR GRV
SODQRV GH VD~GH SDUD DTXHOHV TXH WrP FRQGLo}HV GH DVVXPL�ORV� 1R SODQR S~EOLFR�
REVHUYD�VH R 6LVWHPD ÔQLFR GH 6D~GH H VXDV GHILFLrQFLDV� XPD RIHUWD GH VHUYLoRV
KRVSLWDODUHV GHILFLWiULD TXH VH DGHTXD j GHPDQGD� H XPD RIHUWD GH VHUYLoRV
DPEXODWRULDLV IL[D� FRP LQVXILFLrQFLD GH UHFXUVRV� TXH FRPSURPHWH D TXDOLGDGH GR
DWHQGLPHQWR SUHVWDGR�

4XDQWR DRV FULWpULRV SDUD R UHSDVVH GH UHFXUVRV� R VLPSOHV GLPHQVLRQDPHQWR
SHOR QtYHO SRSXODFLRQDO� FRPR HVWi VHQGR IHLWR� GHL[D PXLWR D GHVHMDU QR TXH VH
UHIHUH jV QHFHVVLGDGHV GD SRSXODomR� e SUHFLVR TXH VHMDP DGRWDGRV FULWpULRV PDLV
HILFD]HV� TXH FRQWHPSOHP DV SHFXOLDULGDGHV GH FDGD UHJLmR H GH FDGD PXQLFtSLR�

&RPR VH SRGH YHU� R TXH H[LVWH� QD YHUGDGH� QmR p Vy XP VLVWHPD IDOKR SHOD
HVFDVVH] GH UHFXUVRV� PDV WRGD XPD VLWXDomR VyFLR�HFRQ{PLFD SUHFiULD� e VRPHQWH D
SDUWLU GD PHOKRULD GHVVDV FRQGLo}HV TXH VH SRGHUi JDUDQWLU XP HTXLOtEULR HQWUH D
GHPDQGD H D RIHUWD GRV VHUYLoRV GH VD~GH QR SDtV�

%,%/,2*5$),$�

$=(5('2� %HDWUL]� )LQDQFLDPHQWR H *DVWR 6RFLDO� $ GLQkPLFD QD GpFDGD GH �� H RV
LPSDVVHV DWXDLV� 5HYLVWD GH 3ODQHMDPHQWR H 3ROtWLFDV 3~EOLFDV� 5LR GH -DQHLUR� ,3($�
Q��� S� ����� MXQ������
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)$9$5(7 ),/+2� 3DXOR 	 2/,9(,5$� 3HGUR -RUJH GH� $ 8QLYHUVDOL]DomR
([FOXGHQWH� UHIOH[RV VREUH DV WHQGrQFLDV GR VLVWHPD GH VD~GH� 5HYLVWD GH
3ODQHMDPHQWR H 3ROtWLFDV 3~EOLFDV� 5LR GH -DQHLUR� ,3($� Q��� S��������� MXQ������

)(/,&,(//2� 'RPrQLFR� 0RGHORV $VVLVWHQFLDLV H 3ROtWLFD GH 6D~GH QR %UDVLO�
5HYLVWD GH $GPLQLVWUDomR 3~EOLFD� 5LR GH -DQHLUR� )*9� Y���� Q��� S������� DEU��MXQ�
�����

),//(/,1,� $OIUHGR� (FRQRPLD GR 6HWRU 3~EOLFR� 6mR 3DXOR� $WODV� �����

+263,7$/ '$ &,'$'(� 5HODWyULR GR 6$0(� 3DVVR )XQGR� ���������� �PLPHR��

+263,7$/ 6®2 9,&(17( '( 3$8/2� 5HODWyULR GR %DODQoR *HUDO� 3DVVR )XQGR�
����������

+263,7$/ 6®2 9,&(17( '( 3$8/2� 5HODWyULR GR 6$0(� 3DVVR )XQGR� �����
����� �PLPHR��

025(772� &OHLGH )iWLPD� 2 6LVWHPD GH 6D~GH %UDVLOHLUR� XPD DQiOLVH� 3RUWR
$OHJUH� 8)5*6�,(3(�&3*(� PDU� ����� �PLPHR��

5$%(//2� 0HUFHGHV� $ ,PSODQWDomR GR 6LVWHPD ÔQLFR� XPD UHDOLGDGH"
,QGLFDGRUHV (FRQ{PLFRV GD )((� 3RUWR $OHJUH� Y���� Q���� S��������� MDQ� �����

5,$1,� )OiYLR� (FRQRPLD GR 6HWRU 3~EOLFR� 8PD DERUGDJHP LQWURGXWyULD� �� HG�
6mR 3DXOR� $WODV� �����

5,9(5$� )� -DYLHU 8ULEH �RUJ�� HW DO� 3ODQHMDPHQWR H 3URJUDPDomR HP 6D~GH� XP
HQIRTXH HVWUDWpJLFR� 6mR 3DXOR� &RUWH]� �����

6(&5(7$5,$ '$ 6$Ô'( '2 (67$'2 '2 5,2 *5$1'( '2 68/� /HJLVODomR GR
686 � 6LVWHPD ÔQLFR GH 6D~GH� 6HSDUDWD FRQWHQGR� &RQVWLWXLomR )HGHUDO GH �����
/HL 2UJkQLFD )HGHUDO GH 6D~GH ����� GH ��������� /HL ����� GH �������� H 'HFUHWR
������ GH ��������� 3RUWR $OHJUH� �����

6,/9$� $QJpOLFD 0LONLHZLF] GD� 2 )LQDQFLDPHQWR GD 6D~GH 3~EOLFD H D
HVSHFLILFLGDGH GR FDVR GH 3DVVR )XQGR� XPD YLVmR GD RIHUWD� 3DVVR )XQGR�
8QLYHUVLGDGH GH 3DVVR )XQGR� )DFXOGDGH GH (FRQRPLD H $GPLQLVWUDomR� �����
�0RQRJUDILD�
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)81'2 81'(5 $1 2))(5 9,(:

7KH SUHVHQW DUWLFOH GLVFXVVHV WKH KHDOWK VHUYLFHV RIIHU LQ WKH GLVWULFW RI 3DVVR
)XQGR DQG LWV UHODWLRQ ZLWK WKH �6LVWHPD ÔQLFR GH 6D~GH �686�� � 7KH SHFXOLDULWLHV
DUH HYDOXDWHG LQ 3DVVR )XQGR� LQ WKLV FRQWH[W� EHJLQQLQJ IURP WKH LPSOLFDWLRQ DQDO\VLV
LQ UHODWLRQ WR WKH �FRVW�EHQHILW� RI WKH KHDOWK JRRGQHVV� DV ZHOO DV LQ WKH VWUXFWXUH DQG
WKH ILQDQFLQJ RI SXEOLF KHDOWK LQ %UD]LO� ,W FRQFOXGHV WKDW� KRZHYHU LW RZQV DQ RIIHU
DSDUHQWO\ ZHOO VWUXFWXUHG� WKH GLVWULFW� DV D SDUWLFLSDQW DQG LQWHJUDQW RI D 8QLF
6LVWHP� UHIOHFWV WKH SLFWXUH RI WKH %UD]LOLDQ 3XEOLF +HDOWK LQ DOO LWV DVSHFWV�

.H\�ZRUGV� KHDOWK SXEOLF ILQDQFLQJ� SXEOLF VHUYLFHV RIIHU�

5(680(1

/$ ),1$1&,$&,Ð1 '( /$ 6$/8' 3Ô%/,&$ < (/ &$62 '( 3$662 )81'2

)81'2 %$-2 (/ 38172 '( 9,67$ '( /$ 2)(57$�

(O SUHVHQWH DUWtFXOR GLVFXWH OD RIHUWD GH ORV VHUYLFLRV GH VDOXG HQ HO PXQLFLSLR GH
3DVVR )XQGR \ VX UHODFLyQ FRQ HO 6LVWHPD ÔQLFR GH 6DOXG� 6H HYDOXDQ ODV
SHFXOLDULGDGHV GH 3DVVR )XQGR HQ HVWH FRQWH[WR� SDUWLHQGR GH XQ DQiOLVLV GH OD
LPSOLFDFLyQ GH UHODFLyQ FRVWR�EHQHILFLR GH OD VDOXG� DVt FRPR OD HVWUXFWXUD \ OD
ILQDQFLDFLyQ GH VDOXG S~EOLFD HQ %UDVLO� 'HPXHVWUD SDUD FRQFOXLU TXH DXQTXH SRVHD
XQ VLVWHPD GH VDOXG DSDUHQWHPHQWH ELHQ HVWUXFWXUDGR� HO PXQLFLSLR FRPR SDUWLFLSDQWH
H LQWHJUDQWH GH XQ VLVWHPD ~QLFR� UHIOHLD HO FXDGUR GH FULVLV GH VDOXG S~EOLFD EUDVLOHxD
HQ WRGRV VXV DVSHFWRV�

3DODEUDV�FODYH� ILQDQFLDFLyQ GH VDOXG S~EOLFD� RIHUWD GH ORV VHUYLFLRV S~EOLFRV�


