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IkQFLD� 0 HOKRU§� YLVD� VLVWHP DWL] DU� DV� RULHQWDo} HV

WpFQLFDV�UHODWLYDV�j �SROtWLFD�D�ILP �GH�IRUWDOHFHU�DV

HTXLSHV� P XQLFLSDLV� H� TXDOLILFDU� R� GHVHQYRO�

YLP HQWR�GR�3,0 �

2 �&DGHUQR�Q”�� � �DEUH�HVVD�VpULH�H�WHP �FRP R�

REMHWLYR�DSRLDU�DV�DGP LQLVWUDo} HV�H�HTXLSHV�

P XQLFLSDLV�QRV�SURFHVVRV�GH�DGHVmR��LP SODQ�

WDomR�H�LP SOHP HQWDomR�GR�3,0 ��1HOH��HVWmR�

H[ SOLFLWDGRV�RV�SDVVRV�SDUD�FDGD�XP D�GHVVDV�

HWDSDV�H�LQWURGX] LGDV�LQIRUP Do} HV�VREUH�DV�

QRUP DWLYDV�TXH�UHJHP �R�3,0 ��VXD�HVWUXWXUD�H�

IXQFLRQDP HQWR��DVVLP �FRP R�DVSHFWRV�GR�P R�

QLWRUDP HQWR�GH�VXDV�Do} HV�
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2 �3,0 �p�XP �SURMHWR�SULRULWi ULR�GD�6HFUHWDULD�GD

6D~GH� H� XP � GRV� SURJUDP DV� HVWUDWpJLFRV� GR

* RYHUQR� GR� (VWDGR� GR� 5LR� * UDQGH� GR� 6XO�� 5H�

SUHVHQWD� XP D� HVWUDWpJLD� LP SRUWDQWH� SDUD� D

SURP RomR� GR� GHVHQYROYLP HQWR� KXP DQR� FRP

XP D�P HWRGRORJLD�LQRYDGRUD�H�GH�UHIHUr QFLD�QR

%UDVLO�H�QD�$P pULFD�/DWLQD��e�FRQVLGHUDGR�XP D

SROtWLFD�GH�EDL[ R�FXVWR�H�DOWR�LP SDFWR�VRFLDO��D

TXDO� XWLOL] D� WHFQRORJLDV� DFHVVtYHLV� GH� FXLGDGR

j V�IDP tOLDV��WUD] HQGR�LQ~P HURV�EHQHItFLRV�SDUD

DV�FULDQoDV��JHVWDQWHV��IDP tOLDV�H�WRGD�D�VRFLH�

GDGH��' H�DFRUGR�FRP �HVWXGRV�VREUH�D�HILFi FLD

GH�SURJUDP DV�GH�YLVLWD�GRP LFLOLDU�VLP LODUHV�DR

3,0 �� HQWUH� RV� EHQHItFLRV� HVWmR� D� P HOKRUD� HP

LQGLFDGRUHV�GR�GHVHQYROYLP HQWR�P RWRU��GD�OLQ�

JXDJHP �� GD� FRJQLomR�� GD� IXQomR� H[ HFXWLYD� H

GH� KDELOLGDGHV� DFDGr P LFDV�� $OpP � GLVVR�� WHP

LP SDFWR�SRVLWLYR�QR�SURWDJRQLVP R�IDP LOLDU�H�QD

SDUHQWDOLGDGH��1&3,��� � � � ���

$�SULP HLUD�LQIkQFLD�p�R�SHUtRGR�HP �TXH�R�VHU�

KXP DQR�DSUHVHQWD�XP �SRWHQFLDO�GH�DSUHQGL] D�

JHP �~QLFR��SURSLFLDGR�SHOD�SODVWLFLGDGH�H�SHOR�

ULWP R�GD�DWLYLGDGH�FHUHEUDO�SUySULRV�GD�IDVH��

$V�H[ SHULr QFLDV�GH�FXLGDGR�H�DSUHQGL] DJHP �

YLYHQFLDGDV�QHVVH�SHUtRGR�VmR�FDSD] HV�GH�LQ�

IOXHQFLDU�WRGDV�DV�GHP DLV��3RUWDQWR��p�IXQGD�

P HQWDO�TXH�DV�FULDQoDV�FUHVoDP �HP �DP ELHQ�

WHV�FDSD] HV�GH�SURSRUFLRQDU�RSRUWXQLGDGHV�GH�

FUHVFLP HQWR�H�GHVHQYROYLP HQWR�VDXGi YHLV�

1D�FRP XQLGDGH�FLHQWtILFD�p�FRQVHQVR�TXH�R�LQ�

YHVWLP HQWR�HP �SROtWLFDV�S~EOLFDV�GH�DWHQomR�j �

SULP HLUD�LQIkQFLD�p�HVVHQFLDO�SDUD�R�IXWXUR�GD�

VRFLHGDGH��2 �FXLGDGR�UHVSRQVLYR��D�P DQXWHQ�

omR�GH�XP �DP ELHQWH�VHJXUR�H�D�SURP RomR�GH

XP D�DOLP HQWDomR�VDXGi YHO�HVWmR�DVVRFLDGRV�D

XP D�P HOKRU�TXDOLGDGH�GH�YLGD�QR�IXWXUR��EHP

FRP R� P HOKRUHV� UHVXOWDGRV� QR� HQVLQR� H� QD� LQ�

VHUomR�QR�P HUFDGR�GH�WUDEDOKR�H�WD[ DV�P HQR�

UHV�GH�HQYROYLP HQWR�HP �HSLVyGLRV�GH�YLROr QFLD

�&HQWHU�RQ�WKH�' HYHORSLQJ�&KLOG�DW�+DUYDUG�8QL�

YHUVLW\ ��� � � � ���,QYHVWLU�QHVVD�IDVH�LQLFLDO�GD�YLGD

WDP EpP �VH�SURYRX�P DLV�HILFD] �H�P HQRV�FXVWR�

VR�GR�TXH�WHQWDU�UHYHUWHU�RV�HIHLWRV�RX�SUREOH�

P DV�DR�ORQJR�GD�YLGD��1&3,��� � � � ���

2 �LQYHVWLP HQWR�QD�SULP HLUD�LQIkQFLD�IRL�H[ �

SUHVVDP HQWH�LQFOXtGR�HQWUH�RV�2EMHWLYRV�GR�

' HVHQYROYLP HQWR�6XVWHQWi YHO��2 ' 6���DJHQGD�

FRP SRVWD�SRU�� � �REMHWLYRV�H�� � � �P HWDV�D�VH�

UHP �DWLQJLGRV�SHORV�SDtVHV�DWp�� � � � ��' HQWUH�RV�

2 ' 6��GHILQLGRV�SHODV�1Do} HV�8QLGDV��� �REMHWL�

YRV�MXVWLILFDP �R�LQYHVWLP HQWR�QD�LQIkQFLD��WDLV�

FRP R��DFDEDU�FRP �D�SREUH] D�H�FRP �D�IRP H��

DVVHJXUDU�YLGD�VDXGi YHO�H�SURP RYHU�EHP �HV�

WDU��DVVHJXUDU�HGXFDomR�LQFOXVLYD�H�HTXLWDWLYD�

GH�TXDOLGDGH��DOFDQoDU�LJXDOGDGH�GH�Jr QHUR��

SURP RYHU�FUHVFLP HQWR�HFRQ{ P LFR�VXVWHQWDGR��

LQFOXVLYR�H�VXVWHQWi YHO�H�SURP RYHU�VRFLHGDGHV�

SDFtILFDV�H�LQFOXVLYDV�SDUD�R�GHVHQYROYLP HQWR�

VXVWHQWi YHO��)81 ' $d  2 �$%5,14 ��� � � � ��

&RP �XP D�DWXDomR�FHQWUDGD�HP �WHUULWyULRV�GH�

YXOQHUDELOLGDGH��R�3,0 �FRP S} H�R�FRQMXQWR�GH�

SROtWLFDV�TXH�IDYRUHFHP �D�SURWHomR�LQWHJUDO�GRV�

LQGLYtGXRV��$�HVVHQFLDOLGDGH�GHVWD�SROtWLFD�p�UD�

WLILFDGD�SRU�VHXV�REMHWLYRV�H�P RGRV�GH�DWXDomR��

&RP �R�SURSyVLWR�GH�IRUWDOHFHU�DV�IDP tOLDV�SDUD�

RV�FXLGDGRV�GDV�FULDQoDV��DUWLFXODQGR�HP �UHGH��
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R�3,0 �DGRWD�XP D�SHUIRUP DQFH�GH�DWHQomR�TXH

OKH� SHUP LWH� HVWDU� P XLWR� SUy[ LP R� GDV� IDP tOLDV�

VHMD� SRU� P HLR� GDV� YLVLWDV� GRP LFLOLDUHV� VHP D�

QDLV��GDV�YLVLWDV�UHP RWDV�RX�GDV�DWLYLGDGHV�JUX�

SDLV�� (VVH�DUUDQMR�WHP �FRP R�P DLRU� ILQDOLGDGH

D� SURP RomR� GR� GHVHQYROYLP HQWR� LQWHJUDO� QD

SULP HLUD� LQIkQFLD� � � XP D� HWDSD� P DUFDGD� SRU

LQ� �WHQVRV�SURFHVVRV�GH�GHVHQYROYLP HQWR�
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&RQWULEXL�SDUD�P LWLJDU�RV�HIHLWRV�GD�SDQGHP LD

' LUHLWR�j �LQIkQFLD�p�SULRULGDGH

e�D�P HOKRU�HVWUDWpJLD�SDUD�FRP EDWHU�GHVLJXDOGDGHV

4XDQWR�P DLV�FHGR�LQYHVWLU��P HOKRU�R�UHVXOWDGR

�%DL[ R�FXVWR��DOWR�LP SDFWR

0 HWRGRORJLD�GH�UHIHUr QFLD

(YLGr QFLDV�GH�LP SDFWR�QD�VD~GH

(YLGr QFLDV�GH�LP SDFWR�QD�HGXFDomR

(YLGr QFLDV�QR�GHVHQYROYLP HQWR�VRFLDO

5HFRQKHFLP HQWR�GDV�IDP tOLDV

5HFRQKHFLP HQWR�QDFLRQDO�H�LQWHUQDFLRQDO
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2 �3ULP HLUD�,QIkQFLD�0 HOKRU�p�XP D�SROtWLFD�S~�

EOLFD�LQWHUVHWRULDO�GH�SURP RomR�GR�GHVHQYROYL�

P HQWR� LQWHJUDO� QD� SULP HLUD� LQIkQFLD�� 6HX

REMHWL� �YR�p�DSRLDU�DV�IDP tOLDV��D�SDUWLU�GH�VXD

FXOWXUD� H� H[ SHULr QFLDV�� QD� SURP RomR� GR

GHVHQYROYLP HQ� � WR� LQWHJUDO� GDV� FULDQoDV�

GHVGH�D�JHVWDomR�DWp�RV�VHLV�DQRV�GH�LGDGH��

7HP �FRP R�HL[ RV�GH�DomR���,��D�YLJLOkQFLD�H�D�

SURP RomR�GR�GHVHQYROYLP HQWR�LQWHJUDO�QD�SUL�

P HLUD�LQIkQFLD��FRQVLGHUDQGR�DV�GLP HQV} HV�

ItVLFD��LQWHOHFWXDO��VRFLDO��HP RFLRQDO�H�GH�OLQJXD�

JHP ���,,��R�IRUWDOHFLP HQWR�GD�LQWHUDomR�SDUHQWDO�

SRVLWLYD��FRQVLGHUDQGR�R�LQWHUHVVH�VXSHULRU�GD�

FULDQoD�H�DV�FRP SHWr QFLDV��R�YtQFXOR�H�R�SURWD�

JRQLVP R�IDP LOLDU�H��,,,��D�P HOKRULD�GR�DFHVVR�j �

UHGH�GH�VHUYLoR��SULRULWDULDP HQWH�QR�kP ELWR�GD�

$V�QRUP DWLYDV�TXH�UHJXODP HQWDP �R�3,0 �VmR�

†�/HL�(VWDGXDO�Q”�� � �� � � ��GH�� � �GH�MXOKR�GH�� � � � ��TXH�LQVWLWXL�R�3URJUDP D�3ULP HLUD�

,QIkQFLD�0 HOKRU�H�Gi �RXWUDV�SURYLGr QFLDV��DWXDOL] DGD�SHOD�/HL�(VWDGXDO�Q”�� � �� � � ��

GH�� � �GH�DJRVWR�GH�� � � � �

†�3RUWDULD�6(6�Q”�� � � �H�� � � ��GH�� � �GH�P DUoR�GH�� � � � ��TXH�GHILQHP �RV�FULWpULRV�GH�

KDELOLWDomR�H�D�IRUP D�GH�GLVWULEXLomR�GR�UHFXUVR�ILQDQFHLUR�GR�3URJUDP D�(VWDGXDO�GH�

,QFHQWLYRV�SDUD�D�$WHQomR�3ULP i ULD�j �6D~GH��3,$36��

†�1RWD�7pFQLFD�' $336� 3,0 �Q”� � � � � � � ��TXH�GHILQH�D�HVWUXWXUD��IXQFLRQDP HQWR��P H�

WRGRORJLD�H�DWULEXLo} HV�GDV�HTXLSHV�GR�3,0 �

$WHQomR�3ULP i ULD� j �6D~GH��GD�3URWHomR�6RFLDO

%i VLFD�H�GD�(GXFDomR��FRQVLGHUDQGR�WDP EpP

DV�UHGHV�FRP XQLWi ULDV�

$WXD�DLQGD�QD�SURP RomR�GH�Do} HV�GH�FRP XQL�

FDomR�H�DGYRFDF\ �SHOD�SULP HLUD�LQIkQFLD��VHQ�

VLELOL] DQGR�D�VRFLHGDGH�H�R�SRGHU�S~EOLFR�SDUD�

D�LP SRUWkQFLD�GR�LQYHVWLP HQWR�QRV�SULP HLURV�

DQRV�GH�YLGD�

6XDV�Do} HV�UHVXOWDP �QD�SURP RomR�GD�SDUHQ�

WDOLGDGH�SRVLWLYD�H�GR�GHVHQYROYLP HQWR�LQWHJUDO�

LQIDQWLO�H�QR�DFHVVR�D�GLUHLWRV��,P SDFWDP �QD�P H�

OKRULD�GDV�FRQGLo} HV�GH�VD~GH��HGXFDomR�H�GH�

VHQYROYLP HQWR�VRFLDO��LQFLGLQGR�VREUH�D�WUDQV�

P LVVmR�LQWHUJHUDFLRQDO�GDV�GHVLJXDOGDGHV�

http://www.al.rs.gov.br/FileRepository/repLegisComp/Lei%20n%C2%BA%2012.544.pdf
https://www.pim.saude.rs.gov.br/site/portaria-ses-n-635-2021/
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2 � S~EOLFR�DOYR� SDUD� DWHQGLP HQWR� GR� 3,0 � p

FRP SRVWR�SRU�IDP tOLDV�FRP �JHVWDQWHV�H� RX�FRP

FULDQoDV�P HQRUHV�GH�VHLV�DQRV�GH�LGDGH��VHQGR

SULRULWi ULR�R�DWHQGLP HQWR�j V�IDP tOLDV�

,��HP �VLWXDomR�GH�YXOQHUDELOLGDGH�

,,��FRP �JHVWDQWHV�

,,,��FRP �FULDQoDV�P HQRUHV�GH�� �DQRV�GH�LGDGH�

2V�DWHQGLP HQWRV�GR�3,0 �RFRUUHP �SRU�P HLR�GH

YLVLWDV�GRP LFLOLDUHV�H�DWLYLGDGHV�HP �JUXSR�UHD�

OL] DGDV�SHULRGLFDP HQWH�D�IDP tOLDV�FRP �JHVWDQ�

WHV� H� FULDQoDV� P HQRUHV� GH� VHLV� DQRV�� (P

DOJXQV�FDVRV��R�DWHQGLP HQWR� j V� IDP tOLDV�SRGH

VHU� IHL� � WR� GH� IRUP D� KtEULGD�� DVVRFLDQGR

DWHQGLP HQWRV�SUHVHQFLDLV�H�UHP RWRV��$V�Do} HV

Wr P � FRP R� IRFR� D� SURP RomR� GR

GHVHQYROYLP HQWR� LQWHJUDO� LQ� � IDQWLO�� GD

SDUHQWDOLGDGH� SRVLWLYD�� EHP � FRP R� D

LGHQWLILFDomR� GH� SRWHQFLDOLGDGHV� H� QHFHVVLGD�

GHV�GDV�IDP tOLDV�TXH�GHYHP �VHU�DUWLFXODGDV�HP �

&RP SUHHQGH�VH� SRU� IDP tOLDV� HP � VLWXDomR� GH

YXOQHUDELOLGDGH� DTXHODV� TXH� HVWmR� H[ SRVWDV� D

GLIHUHQWHV� IDWRUHV� VRFLDLV�� FXOWXUDLV�� LQGLYLGXDLV�

KLVWyULFRV�H�HFRQ{ P LFRV��TXH�LQFLGHP �GH�IRUP D

GHVLJXDO� VREUH� R� GHVHQYROYLP HQWR� LQWHJUDO� LQ�

IDQWLO�� 2 � FRQFHLWR� GH� YXOQHUDELOLGDGH� DGRWDGR

SHOR�SURJUDP D�HVWUXWXUD�DVSHFWRV�GD�JHVWmR�H

GD� P HWRGRORJLD� GH� DWHQGLP HQWR�� IDYRUHFHQGR

LQWHUYHQo} HV� QD� UHDOLGDGH� VRFLDO� TXH� EXVFDP

P LQLP L] DU�LQLTXLGDGHV�VRFLDLV�H�HP �VD~GH�

UHGH��YLVDQGR�D�LQWHJUDOLGDGH�GR�FXLGDGR�

$�SDUWLFLSDomR�GDV�IDP tOLDV�p�YROXQWi ULD�H�RFRU�

UH�P HGLDQWH�FRQYLWH�H�FLr QFLD�GRV�REMHWLYRV�H�

GDV�Do} HV�TXH�VHUmR�GHVHQYROYLGDV��$�GDWD�H�

KRUi ULR�GRV�DWHQGLP HQWRV�GHYHP �VHU�DFRUGD�

GRV��FRQVLGHUDQGR�R�P HOKRU�LQWHUHVVH�GD�IDP t�

OLD��&DVR�TXHLUD�GHVOLJDU�VH�GR�3,0 ��D�IDP tOLD�

QmR�VRIUHUi �QHQKXP �SUHMXt] R�QR�UHFHELP HQWR�

GH�EHQHItFLRV�VRFLRDVVLVWHQFLDLV�
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2 � * UXSR� 7pFQLFR� 0 XQLFLSDO� �* 70 �� p� R

UHV�
SRQVi YHO� SHOD� LP SODQWDomR� H� LP SOHP HQWDomR

GR�3,0 �QR�P XQLFtSLR��2 �* 70 �p�FRP SRVWR��P L�

QLP DP HQWH�� SRU� UHSUHVHQWDQWHV� GDV

VHFUHWDULDV� P XQLFLSDLV� GH� VD~GH�� DVVLVWr QFLD

VRFLDO� H� HGX� � FDomR�� QRP HDGRV� SRU� P HLR� GH

GHFUHWR�P XQL� �FLSDO�

$�FDUJD�KRUi ULD�VHP DQDO�GH�WUDEDOKR�P tQLP D�

SDUD�R�GHVHQYROYLP HQWR�GDV�Do} HV�GR�3,0 �YD�

ULD�GH�DFRUGR�FRP �D�P HWD�GH�DWHQGLP HQWR�SDF�

WXDGD�SHOR�P XQLFtSLR��VHQGR�

$�HTXLSH�P tQLP D�P XQLFLSDO�GR�3,0 �p�FRP SRVWD�SRU�P HP EURV�GR�

P RQLWRUHV�DV��VXSHUYLVRUHV�DV��H�YLVLWDGRUHV�DV���

†�� �KRUDV�VHP DQDLV�HP �P XQLFtSLRV�FRP �P HWD�

DWp�� � �LQGLYtGXRV�SDUD�DWHQGLP HQWR�

†�� �KRUDV�VHP DQDLV�HP �P XQLFtSLRV�FRP �P HWD�

DWp�� � �LQGLYtGXRV�SDUD�DWHQGLP HQWR��H

†�� �KRUDV�VHP DQDLV�HP �P XQLFtSLRV�FRP �P HWD�

DFLP D�GH�� � �LQGLYtGXRV�SDUD�DWHQGLP HQWR�

$�HVFRODULGDGH�P tQLP D�H[ LJLGD�p�R�HQVLQR�VX�

SHULRU�FRP SOHWR�QDV�i UHDV�DILQV��6D~GH��(GXFD�

omR��6HUYLoR�6RFLDO�H�&Lr QFLDV�6RFLDLV���DFUHVFLGR�

GH�IRUP DomR�LQWURGXWyULD�UHDOL] DGD�SHOR�* UXSR�

7pFQLFR�(VWDGXDO��* 7( ���FRP �GXUDomR�P tQLP D�GH�

� � �KRUDV�

* UXSR�7pFQLFR�0 XQLFLSDO��* 70 ���

* UXSR�7pFQLFR�0 XQLFLSDO��* 70 �
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3ULQFLSDLV�DWULEXLo} HV�GR�* 70 �

†�&RRUGHQDU��P RQLWRUDU�H�DYDOLDU�DV�Do} HV�GR�3,0 �QR�P XQLFtSLR��†�0 RQLWRUDU�DV�P HWDV�H

LQGLFDGRUHV� GR� 3,0 �� †� ,QVHULU� R� 3,0 � QRV� LQVWUXP HQWRV� GH� JHVWmR� GR� P XQLFtSLR�� FRP R� R

3ODQR�3OXULDQXDO��RV�†�3ODQRV�0 XQLFLSDLV�GD�6D~GH��(GXFDomR��$VVLVWr QFLD�6RFLDO��3ULP HLUD

,QImQFLD�H�RXWURV��†�5HDOL] DU�JHVWmR�RUoDP HQWi ULD�H�ILQDQFHLUD�GR�SURJUDP D�QR�P XQLFtSLR�

P DSHDQGR�UH�

FXUVRV�GH�VXD�VHFUHWDULD�GH�RULJHP �SDUD�D�UHDOL] DomR�GDV�Do} HV�GR�SURJUDP D�

†�,GHQWLILFDU�H�P DSHDU�WHUULWyULRV�SDUD�DWHQGLP HQWR�GR�SURJUDP D�

†�3URP RYHU�D�VHOHomR�H�FRQWUDWDomR�GD�HTXLSH��P RQLWRUHV� VXSHUYLVRUHV��YLVLWDGRUHV�H�

GLJLWDGRUHV��VH�KRXYHU��

†�3ODQHMDU�H�H[ HFXWDU�D�IRUP DomR�LQLFLDO�GH�P RQLWRUHV� VXSHUYLVRUHV�H�YLVLWDGRUHV�

†�5HDOL] DU�D�JHVWmR�GRV�SURFHVVRV�GH�WUDEDOKR�GD�HTXLSH��] HODQGR�SHOR�FXP SULP HQWR�

GDV�DWULEXLo} HV�GH�FDGD�LQWHJUDQWH�

†�$UWLFXODU�VXD�VHFUHWDULD�GH�RULJHP �YLVDQGR�D�LQWHJUDomR�GR�3,0 �MXQWR�DRV�GHP DLV�SUR�

JUDP DV��SROtWLFDV�H�VHUYLoRV�TXH�D�FRP S} H�

†�$UWLFXODU�VXD�VHFUHWDULD�GH�RULJHP �SDUD�D�LGHQWLILFDomR�H�HQFDP LQKDP HQWR�GDV�IDP t�

OLDV�SULRULWi ULDV�SDUD�DWHQGLP HQWR�SHOR�SURJUDP D�

†�$WXDU�FRP R�UHSUHVHQWDQWH�H�DUWLFXODGRU�GD�VXD�VHFUHWDULD�GH�RULJHP �QR�3,0 ��P RELOL�

] DQGR�D�SDUD�R�HQFDP LQKDP HQWR�GDV�GHP DQGDV�H�D�JDUDQWLD�GR�DFHVVR�DRV�GLUHLWRV�

GDV�IDP tOLDV�DFRP SDQKDGDV�

†�3ODQHMDU�RV�SURFHVVRV�GH�HGXFDomR�SHUP DQHQWH�H�FRQWLQXDGD�GD�HTXLSH�H�SURP R�

YHU�D�SDUWLFLSDomR�GRV�YLVLWDGRUHV�HP �Do} HV�IRUP DWLYDV�QD�VXD�VHFUHWDULD�GH�RULJHP ��

TXDQGR�DILQV�FRP �D�WHP i WLFD�GD�SULP HLUD�LQIkQFLD�H�3,0 �

†�)RUWDOHFHU�D�DJHQGD�GD�SULP HLUD�LQIkQFLD�QR�P XQLFtSLR��SRU�P HLR�GD�DUWLFXODomR�GH�

Do} HV�MXQWR�DR�SRGHU�S~EOLFR��FRQWUROH�VRFLDO��P RYLP HQWRV�VRFLDLV��WHUFHLUR�VHWRU��GHQ�

WUH�RXWURV�DWRUHV�

†�0 RELOL] DU��DUWLFXODU�H�FRP SRU�D�UHGH�P XQLFLSDO�SHOD�SULP HLUD�LQIkQFLD�

†�0 RELOL] DU�H�FRP SRU�D�FRQVWUXomR�H�DWXDU�QD�LP SODQWDomR�GR�3ODQR�0 XQLFLSDO�SHOD�

3ULP HLUD�,QIkQFLD�

†�3URP RYHU�R�LQWHUFkP ELR�GH�H[ SHULr QFLDV�SDUD�GLVVHP LQDU�WHFQRORJLDV��FRQKHFLP HQ�

WRV�H�ERDV�SUi WLFDV�QD�DWHQomR�j �SULP HLUD�LQIkQFLD�
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2 �D��P RQLWRU�D�� VXSHUYLVRU�D��GR�3,0 �p�R�D��
SURILVVLRQDO�UHVSRQVi YHO�SHOD�VXSHUYLVmR�GR�WUD�

EDOKR�H�LQWHUORFXomR�FRP �RV�DV��YLVLWDGRUHV�DV��

R�* 70 �H�D�UHGH�GH�VHUYLoRV��' HYH�DSRLDU�R�WUD�

EDOKR�GRV�DV��YLVLWDGRUHV�DV���DFRP SDQKDQGR�

RULHQWDQGR�H�P RQLWRUDQGR�VXDV�DWLYLGDGHV��

$�HVFRODULGDGH�P tQLP D�H[ LJLGD�SDUD�R�FDUJR�

p�R�HQVLQR�VXSHULRU�FRP SOHWR�RX�HP �FXUVR�QDV�

i UHDV� DILQV� DR� SURJUDP D� �6D~GH�� (GXFDomR�

6HUYLoR� 6RFLDO� H� &Lr QFLDV� 6RFLDLV��� DFUHVFLGR� GH

IRUP DomR�LQWURGXWyULD�UHDOL] DGD�SHOR�* 70 ��FRP

GXUDomR� P tQLP D� GH� � � � KRUDV�� $� FDUJD� KRUi ULD

VHP DQDO� GH� WUDEDOKR� GR�D�� P RQLWRU�D�� VXSHUYL�

VRU�D��YDULD�GH�DFRUGR�FRP �R�Q~P HUR�GH�YLVLWD�

GRUHV�DV�� VXSHUYLVLRQDGRV�� FRQIRUP H� DSUHVHQ�

WDGR�D�VHJXLU�

0 RQLWRU�D��6XSHUYLVRU�D�
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3ULQFLSDLV�DWULEXLo} HV�GR�D��P RQLWRU�D��VXSHUYLVRU�D��
†�5HDOL] DU�D�JHVWmR�GR�SURFHVVR�GH�WUDEDOKR�GRV�YLVLWDGRUHV��] HODQGR�SHOR�FXP SULP HQWR�

GH�VXDV�DWULEXLo} HV�

†�$SRLDU�D�FRQVWUXomR�H�VXSHUYLVLRQDU�RV�SODQRV�VLQJXODUHV�GH�DWHQGLP HQWR�H�RV�SODQRV�
GH�YLVLWD�H�DWLYLGDGHV�HP �JUXSR�

†�$FRP SDQKDU��TXDQGR�QHFHVVi ULR��DV�YLVLWDV�GRP LFLOLDUHV��DWLYLGDGHV�HP �JUXSR�H�GHP DLV�
Do} HV�GHVHQYROYLGDV�MXQWR�j V�IDP tOLDV�

†�0 RQLWRUDU�H�DYDOLDU�RV�UHVXOWDGRV�GD�DWHQomR�GR�3,0 �MXQWR�j V�IDP tOLDV�

†�$SRLDU�QR�P RQLWRUDP HQWR�H�DYDOLDomR�GDV�Do} HV�GHVHQYROYLGDV�SHORV�YLVLWDGRUHV�VRE�
VXD�UHVSRQVDELOLGDGH�

†�3ODQHMDU�H�UHDOL] DU�IRUP DomR�LQLFLDO��HGXFDomR�SHUP DQHQWH�H�FRQWLQXDGD�GH�YLVLWDGRUHV�

†�$SRLDU�QD�LGHQWLILFDomR�H�VHQVLELOL] DomR�GDV�IDP tOLDV�SULRULWi ULDV�SDUD�DFRP SDQKDP HQWR�
SHOR�SURJUDP D�

†�3DUWLFLSDU�H� RX�SURP RYHU�HQFRQWURV�FRP �D�UHGH�GH�VHUYLoRV�GRV�WHUULWyULRV�SDUD�DUWLFXOD�
omR�GDV�Do} HV�

†�0 RELOL] DU�RV�UHFXUVRV�GD�UHGH�GH�VHUYLoRV�H�GD�FRP XQLGDGH�SDUD�DSRLDU�D�DWHQomR�j V�
GHP DQGDV�GDV�IDP tOLDV�

†�$UWLFXODU�Do} HV�FRP �R�* 70 �H�SURP RYHU�D�LQWHUORFXomR�HQWUH�RV�YLVLWDGRUHV�H�R�* 70 �

†�$SRLDU�R�SURFHVVR�GH�WHUULWRULDOL] DomR�GDV�i UHDV�VHOHFLRQDGDV�SDUD�DWHQGLP HQWR�GR�3,0 ��
DVVLP �FRP R�D�LGHQWLILFDomR��VHQVLELOL] DomR�H�YLQFXODomR�GDV�IDP tOLDV�SDUD�DGHVmR�DR�
SURJUDP D�

†�5HYLVDU�RV�IRUP XOi ULRV�GH�FDGDVWUR�H�P RQLWRUDP HQWR�GD�DWHQomR�DQWHV�GH�VXD�LQVHUomR�
QR�VLVWHP D�

†�* DUDQWLU�D�LQVHUomR�H�R�P RQLWRUDP HQWR�GDV�LQIRUP Do} HV�GR�SURJUDP D�QR�6LV3,0 �

†�$UP D] HQDU�RV�IRUP XOi ULRV�ItVLFRV�RULXQGRV�GRV�DWHQGLP HQWRV�j V�IDP tOLDV�QD�VDOD

†�GR�3,0 ��HP �ORFDO�VHJXUR�H�TXH�JDUDQWD�R�VLJLOR�GDV�LQIRUP Do} HV�

0 RQLWRU�D�� 6XSHUYLVRU�D��FRP

� � K�VHP DQDLV�GH�WUDEDOKR

DFRP SDQKD�DWp�

0 RQLWRU�D�� 6XSHUYLVRU�D��

0 RQLWRU�D�� 6XSHUYLVRU�D��

0 RQLWRU�D�� 6XSHUYLVRU�D��

� � �YLVLWDGRUHV�DV�

FRP �

GH�WUDEDOKR�

DFRP SDQKD�DWp�

0 RQLWRU�D�� 6XSHUYLVRU�D��

FRP �� � K�VHP DQDLV�GH�
WUDEDOKR�DFRP SDQKD�DWp�

� � K�VHP DQDLV

� � �YLVLWDGRUHV�DV� � � �YLVLWDGRUHV�DV�

FRP �� � K�

GH�WUDEDOKR�DFRP SDQKD�DWp�

FRP �

GH�WUDEDOKR�DFRP SDQKD�DWp�VHP DQDLV

� � �YLVLWDGRUHV�DV�

� K�VHP DQDLV�

� � �YLVLWDGRUHV�DV�
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2 �D�� YLVLWDGRU�D�� p� UHVSRQVi YHO� SHOR� DWHQGL�

P HQWR�j V�IDP tOLDV��(OH�GHYH�SODQHMDU�H�H[ HFX��WDU

RV� DWHQGLP HQWRV� HP � FRQIRUP LGDGH� FRP � D

P HWRGRORJLD� GR� 3,0 �� FRQVLGHUDQGR� R� FRQWH[ WR

IDP LOLDU�� FRP XQLWi ULR� H� FXOWXUDO�� YLVDQGR� DSRLDU

DV� IDP tOLDV� QR� FXLGDGR�� HGXFDomR� H� SURWHomR

GDV�FULDQoDV�

$�HVFRODULGDGH�P tQLP D�H[ LJLGD�SDUD�R�FDUJR�p�

R�HQVLQR�P pGLR�FRP SOHWR��DFUHVFLGR�GH�IRUP D�

omR�LQWURGXWyULD�UHDOL] DGD�SHOR�* 70 �FRP �GXUD�

omR�GH�� � �KRUDV��$�LGDGH�P tQLP D�SDUD�DWXDomR�

QR�FDUJR�p�GH�� � �DQRV�

(P �VXD�FDUJD�KRUi ULD�VHP DQDO�GHYHP �VHU�FRQ�

WHP SODGRV��DOpP �GRV�DWHQGLP HQWRV�j V�IDP tOLDV��

P RP HQWRV�SDUD�R�SODQHMDP HQWR�GDV�Do} HV��

SDUWLFLSDomR�HP �UHXQL} HV�GH�HTXLSH�FRP �R�

* 70 �H�P RQLWRU�D�� VXSHUYLVRU�D���P RQLWRUDP HQWR�

GDV�Do} HV�UHDOL] DGDV��SUHHQFKLP HQWR�GH�LQVWUX�

P HQWRV�H�RXWURV��2 �Q~P HUR�GH�LQGLYtGXRV�DWHQ�

GLGRV�SRU�YLVLWDGRU�D��YDULD�GH�DFRUGR�FRP �VXD�

FDUJD�KRUi ULD��FRQIRUP H�HVTXHP D�D�VHJXLU�

� ��(P �FDUi WHU�H[ FHSFLRQDO�H�FRP �SDUHFHU�IDYRUi YHO�GR�* 7( ��VHUi �DGP LWLGD�D�IRUP DomR�HP �QtYHO�IXQGDP HQWDO�SDUD�R�FDUJR�GH�YLVLWDGR�
UD�D���DFUHVFLGR�GH�IRUP DomR�LQWURGXWyULD�UHDOL] DGD�SHOR�* 70 ��FRP �GXUDomR�P tQLP D�GH�� � � ��FHQWR�H�YLQWH��KRUDV�

9�LVLWDGRU�D�
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� � K�VHP DQDLV

DWp�� � �JHVWDQWHV�

RX�FULDQoDV

3ULQFLSDLV�DWULEXLo} HV�GR�D��YLVLWDGRU�D��

� � K�VHP DQDLV

DWp�� � �JHVWDQWHV�

RX�FULDQoDV

� � K�VHP DQDLV

DWp�� � �JHVWDQWHV�

RX�FULDQoDV

9LVLWDGRUHV�DV��FRP �

SRGHP �DFRP SDQKDU�

9LVLWDGRUHV�DV��FRP �

SRGHP �DFRP SDQKDU�

9LVLWDGRUHV�DV��FRP �

SRGHP �DFRP SDQKDU�

†�$WXDU�QD�LGHQWLILFDomR�H�VHQVLELOL] DomR�GDV�IDP tOLDV�SDUD�DGHVmR�DR�3,0 �

†�5HDOL] DU�D�EXVFD�DWLYD��FDGDVWUR�H�FDUDFWHUL] DomR�GDV�IDP tOLDV�

†�&RQVWUXLU�RV�SODQRV�VLQJXODUHV�GH�DWHQGLP HQWR�HP �GLi ORJR�FRP �DV�IDP tOLDV�H�FRP �D�

UHGH�GH�VHUYLoRV�

†�(ODERUDU�RV�SODQRV�GH�YLVLWD�H�H[ HFXWDU�RV�DWHQGLP HQWRV�j V�IDP tOLDV��HP �FRQIRUP LGDGH�

FRP �D�P HWRGRORJLD�GR�3,0 �

†�0 RQLWRUDU�H�DYDOLDU�RV�UHVXOWDGRV�GD�DWHQomR�GR�3,0 �MXQWR�j V�IDP tOLDV�VRE�VXD�UHV�

SRQVDELOLGDGH�

†�3UHHQFKHU�DV�GRFXP HQWDo} HV�SUHYLVWDV�QD�P HWRGRORJLD�GR�3,0 �

†�,GHQWLILFDU�H�DUWLFXODU��MXQWR�DR�j ��P RQLWRU�D�� VXSHUYLVRU�D��H� RX�* 70 ��GHP DQGDV�GDV�

IDP tOLDV�H�FRP XQLGDGHV�TXH�UHTXHLUDP �DUWLFXODomR�HP �UHGH�

†�&RP SRU�Do} HV�LQWHJUDGDV�MXQWR�DRV�GHP DLV�VHUYLoRV�GR�VHX�WHUULWyULR��FRQWULEXLQGR�

SDUD�R�DFHVVR�H�TXDOLILFDomR�GD�DWHQomR�j V�IDP tOLDV�j V�SROtWLFDV�GHVHQYROYLGDV�

†�=HODU�SHORV�IRUP XOi ULRV�GH�UHJLVWUR�GH�FDGDVWUR�H�DWHQGLP HQWR�GDV�IDP tOLDV��HQFDP L�

QKDQGR�DV�FySLDV�ItVLFDV�SDUD�R�D��P RQLWRU�D�� VXSHUYLVRU�D��DUP D] HQDU�QD�VDOD�GR�3,0 �
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2 �LQFHQWLYR�ILQDQFHLUR�HVWDGXDO�SDUD�D�H[ HFX�

omR�GR�3,0 �p�UHSDVVDGR�GR�)XQGR�(VWDGXDO�GH

6D~GH� SDUD� RV� IXQGRV� P XQLFLSDLV� GH� VD~GH

HP � SDUFHODV� P HQVDLV� H� FRQVHFXWLYDV�� 6HX

YDORU� p� FDOFXODGR� D� SDUWLU� GR� Q~P HUR� GH

LQGLYtGXRV� DFRP SDQKDGRV� SHOR� P XQLFtSLR�

VHQGR�UHSDV� �VDGR�5� �� � �� � ��VHVVHQWD�H�FLQFR

UHDLV��SRU�JHV� �WDQWH�RX�FULDQoD�DWHQGLGD�

2 �P XQLFtSLR�p�FRQVLGHUDGR�KDELOLWDGR�DR�3UR�

JUDP D�DSyV�SXEOLFDomR�GH�SRUWDULD�HVSHFtILFD�

QR�' Li ULR�2 ILFLDO�GR�(VWDGR��1D�KDELOLWDomR��R�

P XQLFtSLR�VH�FRP SURP HWH�FRP �XP D�P HWD�GH�

$�FRRUGHQDomR�HVWDGXDO�p�D�JHVWRUD�GR�3,0 �QR

(VWDGR��FRP �IXQo} HV�GH�IRUP XODU�H�QRUP DWL] DU�D

SROtWLFD�� DSRLDU� VXD� LP SODQWDomR� H� LP SOHP HQ�

WDomR�� P RQLWRUDU� H� DYDOLDU� D� H[ HFXomR� GR� SUR�

JUDP D�H�RV�UHVXOWDGRV�JHUDLV�DOFDQoDGRV�SHORV

P XQLFtSLRV�� $� FRRUGHQDomR� HVWDGXDO� p� FRP �

SRVWD� SRU� XP D� HTXLSH� TXH� GHVHQYROYH� VXDV

Do} HV�QR�QtYHO�FHQWUDO�GD�6HFUHWDULD�(VWDGXDO�GH

6D~GH� H� RXWUD� TXH� DWXD� QDV� &RRUGHQDGRULDV

5HJLRQDLV�GH�6D~GH��&56��H�(GXFDomR��&5( ��

�JHVWDQWH�RX�FULDQoD��

DFRP SDQKDGR

2�YDORU�P HQVDO�GR

LQFHQWLYR�ILQDQFHLUR�p�GH�

5� � � �� � �SRU�LQGLYtGXR�

2 �(VWDGR�RIHUHFH�DSRLR�WpFQLFR�H�ILQDQFHLUR�SDUD

R�GHVHQYROYLP HQWR�GDV�Do} HV�GD�SROtWLFD�SHORV

P XQLFtSLRV�� UHDOL] D� D� IRUP DomR� LQWURGXWy�� ULD

SDUD�R�* 70 ��GLVSRQLELOL] D�JXLDV�GH�RULHQWD��omR

SDUD�DV�HTXLSHV�H�IDP tOLDV�H�P DWHULDLV�GH�DSRLR

SDUD� R� WUDEDOKR� GR�D�� YLVLWDGRU�D�� FRP R�� SRU

H[ HP SOR�� P RFKLODV�� FDP LVHWDV� H� ERQpV�� $OpP

GLVVR��P DQWpP �R�6LVWHP D�GH�,QIRUP DomR�GR�3,0

�6LV3,0 �� H� SRVVXL� XP � VLWH� H� UHGHV� VRFLDLV� FRP

LQIRUP Do} HV�GR�SURJUDP D�
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DWHQGLP HQWR�GH�JHVWDQWHV�H�FULDQoDV��' XUDQWH�D�VLVWHP D�DWXDOL] DGR�
IDVH�GH�LP SODQWDomR��QRV�VHLV�SULP HLURV�P HVHV
DSyV�D�KDELOLWDomR�HP �SRUWDULD��R�LQFHQWLYR�ILQDQ� 2 �LQFHQWLYR�ILQDQFHLUR�SRGHUi �VHU�XWLOL] DGR�SDUD

FHLUR�P HQVDO�WHUi �FRP R�EDVH�GH�Fi OFXOR�D�P HWD�Do} HV�QR�kP ELWR�GD�$WHQomR�3ULP i ULD�j �6D~GH�
GH�DWHQGLP HQWR�GR�P XQLFtSLR�P XOWLSOLFDGR�SRU�SDUD�GHVSHVDV�GH�P DQXWHQomR�H�HVWUXWXUDomR��

5� � � �� � ��$SyV�HVVH�SHUtRGR��QD�IDVH�GH�LP SOH� EHP �FRP R�RXWUDV�Do} HV�GH�FXVWHLR�H�FDSLWDO��

P HQWDomR��R�UHSDVVH�WHUi �FRP R�EDVH�GH�Fi OFXOR�GHVGH�TXH�HP �FRQVRQkQFLD�FRP �D�3ROtWLFD�1D��R
Q~P HUR� GH� JHVWDQWHV� H� FULDQoDV� FDGDVWUDGRV� H� FLRQDO� GH� $WHQomR� %i VLFD� �31$%�� H� UHODFLRQDGDV
DFRP SDQKDGRV�QR�6LV3,0 ��FRQVLGHUDQGR�R�WHWR�DR�3,0 ��$OpP �GR�LQFHQWLYR�ILQDQFHLUR�HVWDGXDO��RV�GH
LQGLYtGXRV� SDUD� SDJDP HQWR� SRU� YLVLWDGRU�D�� �� P XQLFtSLRV� SRGHUmR� SUHYHU� HP � VHXV� RUoDP HQWRV
FRQIRUP H�TXDGURV�DSUHVHQWDGRV�QD�Si JLQD�� � ��DQXDLV�UHFXUVRV�GD�6D~GH��(GXFDomR��&XOWXUD�H�3DUD
WDQWR��p�JHUDGR�UHODWyULR�GR�6LV3,0 �DWp�R�GLD�$VVLVWr QFLD�6RFLDO�SDUD�ILQDQFLDP HQWR�H�H[ HFX�

FLQFR�GR�P r V�VXEVHTXHQWH�DR�P r V�GH�UHIHUr Q�
FLD��VHQGR�R�P XQLFtSLR�UHVSRQVi YHO�HP �P DQWHU�R�

omR�GR�3,0 �

� ��2V�P XQLFtSLRV�SRGHUmR�DFRP SDQKDU�H�FDGDVWUDU�QR�6LV3,0 �XP �Q~P HUR�GH�LQGLYtGXRV�DWHQGLGRV�SRU�YLVLWDGRU�D��VXSHULRU�DR�GHVFULWR
GHVGH�TXH�QmR�KDMD�SUHMXt] R�j �P HWRGRORJLD�GH�DWHQomR�GD�SROtWLFD��1R�HQWDQWR��SDUD�ILQV�GH�ILQDQFLDP HQWR�HVWDGXDO��VHUmR�FRQWDEL�
OL] DGRV�DSHQDV�RV�LQGLYtGXRV�GHQWUR�GR�WHWR�HVWLSXODGR�
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$VVLQDWXUD�SHOR�D��SUHIHLWR�R��P XQLFLSDO�GR�7HUP R�GH�$GHVmR

1RP HDomR��SRU�P HLR�GH�GHFUHWR�P XQLFLSDO��GR�* UXSR�7pFQLFR

0 XQLFLSDO��* 70 �

3UHHQFKLP HQWR�GR�)RUP XOi ULR�GH�&DGDVWUR�QR�6LV3,0 �GH��SHOR�P HQRV�

XP �LQWHJUDQWH�GR�* 70

$VVLQDWXUD�SHOR�D��SUHIHLWR�D��P XQLFLSDO�GH�RItFLR�FRQWHQGR�D�P HWD�GH�LQGLYtGXRV�D

VHUHP � DWHQGLGRV� SHOR� SURJUDP D� H� R� Q~P HUR� GH� YLVLWDGRUHV�DV�� QHFHVVi ULRV�DV��

FRP �VXDV�UHVSHFWLYDV�FDUJDV�KRUi ULDV

,QVFULomR�GR�* 70 �QD�)RUP DomR�,QWURGXWyULD�GR�3,0 �RX�FRP SURYDomR�GH�VXD�SDUWLFLSDomR

$�KDELOLWDomR�DR�3,0 �VHUi �HIHWLYDGD�SRU�P HLR�GD�SXEOLFDomR�GH�SRUWDULD�HVSHFtILFD�QR�' Li ULR�2 ILFLDO

GR�(VWDGR��FRQWHQGR�D�P HWD�GH�LQGLYtGXRV�D�VHUHP �DFRP SDQKDGRV�SHOR�SURJUDP D�

$�DGHVmR�DR�3ULP HLUD�,QIkQFLD�0 HOKRU�RFRUUH�HP �SHUtRGRV�GLYXOJDGRV�SHOD�6HFUHWDULD�(VWDGXDO�GD

6D~GH�SRU�P HLR�GH�HGLWDO�GH�FKDP DP HQWR�S~EOLFR�H�p�FRQGLFLRQDGD�j �FULWpULRV�GHILQLGRV�QR�HGLWDO�H

DR�7HWR�2UoDP HQWi ULR�$QXDO�GR�3URJUDP D�

1D�DGHVmR��R�P XQLFtSLR�SURS} H�XP D�P HWD�GH�DWHQGLP HQWR�GH�JHVWDQWHV�H�FULDQoDV�SHOD�VXD�IXWXUD�

HTXLSH�GR�3,0 ��(VWD�SURSRVWD�VHUi �DYDOLDGD�SHOD�&RP LVVmR�7pFQLFD�GH�-XOJDP HQWR�GR�(GLWDO��

2 �P XQLFtSLR�TXH�WLYHU�VXD�SURSRVWD�GH�DGHVmR�DSURYDGD�GHYHUi �HQYLDU�j �&RRUGHQDomR�(VWDGXDO�GR�

3,0 �DV�GRFXP HQWDo} HV�DEDL[ R�QRV�SUD] RV�GR�HGLWDO�SDUD�D�IRUP DOL] DomR�GH�VXD�DGHVmR�
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2 � * 70 � QRP HDGR� SDUWLFLSDUi � GD� )RUP DomR� ,QWURGXWyULD� GR� 3,0 � RIHUWDGD� SHOD� HTXLSH

HVWDGXDO��GLVSRQtYHO�QD�SODWDIRUP D�GH�(QVLQR�j �' LVWkQFLD��($' ��GR�3ULP HLUD�,QIkQFLD�0 HOKRU

�3,0 ���R�H�3,0 �

2 �* 70 �UHDOL] DUi �R�' LDJQyVWLFR�6LWXDFLRQDO�GD�3ULP HLUD�,QIkQFLD�QR�0 XQLFtSLR��' 63,�� ��TXH�SHU�

P LWH�R�UHFRQKHFLP HQWR�GD�RIHUWD�GH�VHUYLoRV�H�GD�GHP DQGD�GH�DWHQomR�j V�JHVWDQWHV�H�IDP t�

OLDV�FRP �FULDQoDV�P HQRUHV�GH�VHLV�DQRV��$�GHILQLomR�GRV�WHUULWyULRV�GH�DWXDomR�p�UHDOL] DGD�HP

FRQMXQWR�FRP �RV�DV��JHVWRUHV�DV��P XQLFLSDLV�H�HP �GLi ORJR�FRP �RV�DWRUHV�GD�UHGH�GH�VHUYLoRV�

WHQGR�FRP R�UHIHUr QFLD�DV�LQIRUP Do} HV�H�RULHQWDo} HV�GR�LQVWUXP HQWR�' 63,�

$SyV�D�SXEOLFDomR�GD�KDELOLWDomR�QR�' Li ULR�2 ILFLDO�GR�(VWDGR��LQLFLD�VH�D�IDVH�GH�LP SODQWDomR�GR

SURJUDP D�QR�P XQLFtSLR��3DUD�WDQWR��GXUDQWH�RV�VHLV�SULP HLURV�P HVHV�DSyV�D�KDELOLWDomR��D�DGP LQLV�

WUDomR�P XQLFLSDO�GHYH�FXP SULU�DV�VHJXLQWHV�Do} HV�

( ODERUDomR�GR�' LDJQyVWLFR�6LWXDFLRQDO�GD�3ULP HLUD
,QIkQFLD�QR�P XQLFtSLR�H�GHILQLomR�GRV�WHUULWyULR�H
IDP tOLDV�SULRULWi ULRV�SDUD�DWHQGLP HQWR

) RUP DomR�,QWURGXWyULD�GR�* UXSR�7pFQLFR�0 XQLFLSDO

� ��,QVWUXP HQWR�GH�' LDJQyVWLFR�6LWXDFLRQDO�GD�3ULP HLUD�,QIkQFLD�QR�0 XQLFtSLR�GLVSRQLYHO�QR�VLWH�GR�3,0 ��KWWSV�� � ZZZ �SLP �VDXGH�
UV�JRY�EU� VLWH� R�SLP � DGHVDR�H�DP SOLDFDR� �

https://epim.saude.rs.gov.br/
https://epim.saude.rs.gov.br/
https://epim.saude.rs.gov.br/
https://epim.saude.rs.gov.br/
https://www.pim.saude.rs.gov.br/site/o-pim/adesao-e-ampliacao/
https://www.pim.saude.rs.gov.br/site/o-pim/adesao-e-ampliacao/
https://www.pim.saude.rs.gov.br/site/o-pim/adesao-e-ampliacao/
https://www.pim.saude.rs.gov.br/site/o-pim/adesao-e-ampliacao/


�� �%

( ODERUDomR�GR�3ODQR�GH�$omR
&RP �DV�LQIRUP Do} HV�GR�' LDJQyVWLFR�6LWXDFLRQDO�GD�3ULP HLUD�,QIkQFLD�QR�0 XQLFtSLR��R�* 70 �HODER�

UDUi �R�3ODQR�GH�$omR�GR�3,0 �TXH�GHYHUi �FRQWHU��HQWUH�RXWUDV�TXHVW} HV�

6HOHomR� H� FRQWUDWDomR� GD� HTXLSH� GH� P RQLWRUHV�DV��
VXSHUYLVRUHV�DV��H�YLVLWDGRUHV�DV�
6mR�UHVSRQVDELOLGDGHV�GR�P XQLFtSLR��D�VHOHomR�H�D�FRQWUDWDomR�GH�P RQLWRUHV�DV�� VXSHUYLVR�

UHV�DV��H�YLVLWDGRUHV�DV���$�GHILQLomR�VREUH�D�IRUP D�GH�VHOHomR�H�FRQWUDWDomR�GHYH�VHU�HVWX�

GDGD�GHVGH�D�HWDSD�GD�DGHVmR��HP �GLi ORJR�SHUP DQHQWH�FRP �R�VHWRU�MXUtGLFR�H�GH�UHFXUVRV

KXP DQRV�GD�SUHIHLWXUD��$SyV�D�FRQWUDWDomR��P RQLWRUHV�DV�� VXSHUYLVRUHV�DV��H�YLVLWDGRUHV�DV�

GHYHP �VHU�FDGDVWUDGRV�QR�6LV3,0 �

†�3~EOLFR�DOYR��Q~P HUR�GH�IDP tOLDV��JHVWDQWHV�H�FULDQoDV�SUHYLVWDV�SDUD�R�DWHQGLP HQWR�

†�' HILQLomR�GRV�WHUULWyULRV�SDUD�R�DWHQGLP HQWR�

†�3UHYLVmR�GR�Q~P HUR�GH�YLVLWDGRUHV�DV��H�P RQLWRUHV�DV�� VXSHUYLVRUHV�DV��TXH�VHUmR�FRQWUDWD�

GRV�

†�3UHYLVmR�GD�IRUP D�GH�FRQWUDWDomR�H�SUD] RV�SDUD�VHOHomR�GRV�YLVLWDGRUHV�DV��H�P RQLWRUHV�DV��

VXSHUYLVRUHV�DV��
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7HUULWRULDOL] DomR�
2 �SURFHVVR�GH�WHUULWRULDOL] DomR�p�XP �H[ HUFtFLR�SHUP DQHQWH�GH�UHFRQKHFLP HQWR�GR�WHUULWyULR

VHOHFLRQDGR�SDUD�DWHQGLP HQWR��FRP �YLVWDV� j �FRP SUHHQVmR�GR�P RGR�GH�YLGD�H�GD�FXOWXUD

GDV�IDP tOLDV�TXH�DOL�YLYHP ��,QFOXL�R�GLi ORJR�FRP �OLGHUDQoDV�FRP XQLWi ULDV��FRP �SURILVVLRQDLV

GH�UHIHUr QFLD�GRV�VHUYLoRV�ORFDLV��FRP �DV� IDP tOLDV�H�FULDQoDV�� (VWHV�GLi ORJRV� IDYRUHFHP �D

VHQVLELOL] DomR�GR�WHUULWyULR�SDUD�XP D�P HOKRU�LQVHUomR�GR�3,0 ��R�HQUDL] DP HQWR�FRP XQLWi � �ULR

GR� SURJUDP D� H� R� GHVHQYROYLP HQWR� GH� Do} HV� VLJQLILFDWLYDV� SDUD� FDGD� FRQWH[ WR�� e� QHVVH

P RP HQWR�TXH�RFRUUH�R�SUHHQFKLP HQWR�GR�IRUP XOi ULR�GH�FDUDFWHUL] DomR�GR�WHUULWyULR��EDLUUR�

FRP XQLGDGH���1D�VHTXr QFLD��R�EDLUUR�H�FRP XQLGDGH�GHYHP �VHU�FDGDVWUDGRV�QR�6LV3,0 �

) RUP DomR� ,QWURGXWyULD� GD� HTXLSH� GH� P RQLWRUHV�DV��
VXSHUYLVRUHV�DV��H�YLVLWDGRUHV�DV�
7RGRV�RV�P HP EURV�GD�HTXLSH�P XQLFLSDO�GHYHP �UHDOL] DU�IRUP DomR�LQWURGXWyULD�GR�3,0 �DQWHV

GH�LQLFLDU�R�WUDEDOKR�FRP �DV�IDP tOLDV��$�IRUP DomR�SDUD�P RQLWRUHV�DV�� VXSHUYLVRUHV�DV��p�UHD�

OL] DGD�SHOR�* 70 �FRP �R�DSRLR�GH�SURILVVLRQDLV�GD�UHGH�GH�VHUYLoRV��0 RQLWRUHV�DV�� VXSHUYLVR�

UHV�DV��WDP EpP �SRGHP �SDUWLFLSDU�GD� IRUP DomR�LQWURGXWyULD�SDUD� * 70 �GLVSRQLELOL] DGD�SHOD

FRRUGHQDomR�HVWDGXDO�QR�H�3,0 �H�WHU�D�FDUJD�KRUi ULD�QHFHVVi ULD�SDUD�VXD�IRUP DomR�LQLFLDO

FRP SOHP HQWDGD�SHOR�* 70 ��$�IRUP DomR�LQWURGXWyULD�SDUD�YLVLWDGRUHV�DV��GHYH�WHU�GXUDomR�GH

� � �KRUDV�H�VHU�FRQFOXtGD�GHQWUR�GR�SHUtRGR�GH�� � �GLDV�DSyV�D�FRQWUDWDomR�GRV�DV��YLVLWDGR�

UHV�DV��� e�UHDOL] DGD�SHOR� * 70 �FRP �DSRLR�GRV�DV��P RQLWRUHV�DV�� VXSHUYLVRUHV�DV��H�SURILVVLR�

QDLV�GD�UHGH�GH�VHUYLoRV��6XD�H[ HFXomR�GHYH�RFRUUHU�VHP SUH�TXH�QRYRV�DV��YLVLWDGRUHV�DV��VH

DJUHJDP � j � HTXLSH�� $� IRUP DomR� LQWURGXWyULD� GH� YLVLWDGRUHV�DV�� RX� SDUWH� GHOD� SRGH� VHU

UHDOL] DGD�GXUDQWH�R�SURFHVVR�VHOHWLYR��FRP R�HWDSD�GHVWH��RX�DSyV�D�VHOHomR� FRQWUDWDomR�GRV

SURILVVLRQDLV��9LVLWDGRUHV�DV��WDP EpP �SRGHP �SDUWLFLSDU�GD� IRUP DomR�LQWURGXWyULD�SDUD�* 70

GLVSRQLELOL] i �GD�SHOD�FRRUGHQDomR�HVWDGXDO�QR�H�3,0 �H�WHU�D�FDUJD�KRUi ULD�QHFHVVi ULD�SDUD

VXD�IRUP DomR�LQLFLDO�FRP SOHP HQWDGD�SHOR�* 70 �H�P RQLWRUHV�DV�� VXSHUYLVRU�DV��
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%XVFD�DWLYD�H�VHQVLELOL] DomR�GDV�IDP tOLDV�SDUD
DWHQGLP HQWR
$�GHILQLomR�GDV�IDP tOLDV�D�VHUHP �DFRP SDQKDGDV�RFRUUH�HP �GLi ORJR�FRP �DV�UHGHV�ORFDLV�

WHQGR�FRP R�UHIHUr QFLD�DV�RULHQWDo} HV�GR�LQVWUXP HQWR�GH�' LDJQyVWLFR�6LWXDFLRQDO�GD�3ULP HL�

UD�,QIkQFLD��(QGHUHoRV�H�FRQWDWRV�GDV�IDP tOLDV�SRGHP �VHU�REWLGRV�FRP �RV�VHUYLoRV�GH�6D~GH�

$VVLVWr QFLD�6RFLDO��(GXFDomR��HQWUH�RXWURV��&RP �HVVDV�LQGLFDo} HV��LQLFLD�VH�D�EXVFD�DWLYD

GDV�IDP tOLDV�H�D�VHQVLELOL] DomR�GDV�P HVP DV�SDUD�DGHVmR�DR�SURJUDP D�

&DUDFWHUL] DomR�GDV�IDP tOLDV��JHVWDQWHV�H�FULDQoDV
$SyV�R�DFHLWH�GDV�IDP tOLDV��RV�DV��YLVLWDGRUHV�DV��LQLFLDP �D�FDUDFWHUL] DomR��FDGDVWUR��GDV

IDP tOLDV��JHVWDQWHV�H�FULDQoDV��TXDQGR�VHUi �SRVVtYHO�UHFRQKHFHU�DV�FDUDFWHUtVWLFDV�GDV�ID�

P tOLDV�VRE�VXD�UHVSRQVDELOLGDGH��VXDV�SULQFLSDLV�GHP DQGDV�H�LQLFLDU�R�SURFHVVR�GH�FRQV�

WUXomR�GH�YtQFXOR�FRP �HODV��1D�VHTXr QFLD��IDP tOLDV��JHVWDQWHV�H�FULDQoDV�GHYHP �VHU�FDGDV�

WUDGDV�QR�6LV3,0 �
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&RQWLQXLGDGH�GRV�DWHQGLP HQWRV�j V�IDP tOLDV
2V�DWHQGLP HQWRV�VmR�SODQHMDGRV�H�UHDOL] DGRV�SHULRGLFDP HQWH�SHORV�DV��YLVLWDGRUHV�DV��FRP

EDVH�QR�SODQR�VLQJXODU�GH�DWHQGLP HQWR�GH�FDGD�IDP tOLD��%XVFDP �GHVHQYROYHU�FRQKHFLP HQWRV

GH� 6D~GH�� (GXFDomR�� &XOWXUD� H� ' HVHQYROYLP HQWR� 6RFLDO� H� XWLOL] DP � D� OXGLFLGDGH� FRP R� XP D

DERUGDJHP �TXH�LQFRUSRUD�EULQFDGHLUDV�H�MRJRV�H�YDORUL] D�R�SRWHQFLDO�EULQFDQWH�GDV�FULDQoDV

H�IDP tOLDV�QRV�SURFHVVRV�GH�HQVLQR�H�DSUHQGL] DJHP �

&RQVWUXomR�GR�3ODQR�6LQJXODU�GH�$WHQGLP HQWR
2 �3ODQR�6LQJXODU�GH�$WHQGLP HQWR�p�XP D�HVWUDWpJLD�GH�SODQHMDP HQWR�QD�TXDO��D�SDUWLU�GH�XP

HVWXGR�VREUH�R�FRQWH[ WR�GH�FDGD�IDP tOLD��VmR�WUDoDGDV�DV�Do} HV�TXH�VHUmR�GHVHQYROYLGDV�GX�

UDQWH�VHX�DWHQGLP HQWR�SHOR�3,0 ��6XD�FRQVWUXomR�RFRUUH�D�SDUWLU�GR�GLi ORJR�SHUP DQHQWH�FRP �D

IDP tOLD�H�FRP �RV�GHP DLV�VHUYLoRV�GD�UHGH�H�GD�REVHUYDomR�GH� IDWRUHV�GH�ULVFR�H�SURWHomR�

,QFRUSRUD� LQIRUP Do} HV� LGHQWLILFDGDV� QR� SURFHVVR� GH� WHUULWRULDOL] DomR�� GXUDQWH� D� FDUDFWHUL] D�

omR�GDV�IDP tOLDV��JHVWDQWHV�H�FULDQoDV�H�QRV�FRQWDWRV�FRP �RV�SURILVVLRQDLV�GH�UHIHUr QFLD�SDUD

D� IDP tOLD� GRV� VHUYLoRV� GH� 6D~GH�� $VVLVWr QFLD� 6RFLDO� H� (GXFDomR�� ' HYH� HVWDU� HP � FRQVWDQWH

UHYLVmR��FRQVLGHUDQGR�WDP EpP �HOHP HQWRV�LGHQWLILFDGRV�DR�ORQJR�GRV�DWHQGLP HQWRV��$V�QH�

FHVVLGDGHV��SRWHQFLDOLGDGHV��LQWHUHVVHV�H�H[ SHFWDWLYDV�GD�IDP tOLD�HVWUXWXUDP �D�HODERUDomR�GR

3ODQR� 6LQJXODU� GH� $WHQGLP HQWR� TXH� VHUYH� GH� UHIHUr QFLD� SDUD� D� HODERUDomR� GRV� SODQRV

VHP DQDLV�GH�YLVLWD�GRP LFLOLDU�� �DWLYLGDGH�HP �JUXSR�

2 V�DV��YLVLWDGRUHV�DV��FRQWDP �FRP �R�VXSRUWH�GH�LQVWUXP HQWRV�H�JXLDV�GH�RULHQWDomR��DOpP �

GDV�IRUP Do} HV�H�GR�DSRLR�SHUP DQHQWH�GR�V��P RQLWRU�HV�� VXSHUYLVRU�HV��H�* 70 �H�GH�SURILV�

VLRQDLV�GH�RXWURV�VHUYLoRV�GD�UHGH��$V�Do} HV�Wr P �FRP R�IRFR�D�YLJLOkQFLD�H�D�SURP RomR�GR�

GHVHQYROYLP HQWR�LQWHJUDO�LQIDQWLO��GD�LQWHUDomR�SDUHQWDO�SRVLWLYD��EHP �FRP R�D�LGHQWLILFDomR�GH�

SRWHQFLDOLGDGHV�H�QHFHVVLGDGHV�GDV�IDP tOLDV�TXH�GHYHP �VHU�DUWLFXODGDV�HP �UHGH��YLVDQGR�

D�LQWHJUDOLGDGH�GR�FXLGDGR��$V�IDP tOLDV�LQFOXtGDV�QR�3,0 �GHYHP �VHU�DWHQGLGDV��SULRULWDULD�

P HQWH��GH�IRUP D�SUHVHQFLDO��(VWHV�DWHQGLP HQWR�RFRUUHP �SRU�P HLR�GH�YLVLWDV�GRP LFLOLDUHV�H�

DWLYLGDGHV�JUXSDLV��GH�IRUP D�SHULyGLFD�H�FRP �GXUDomR�HP �WRUQR�GH�XP D�KRUD��6HX�IRUP DWR�H�

RUJDQL] DomR�UHVSRQGH�j �VHJXLQWH�GLVSRVLomR�
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$WHQGLP HQWR�VHP DQDO�SRU�P HLR�GH�YLVLWDV�GRP LFLOLD�

UHV��8P D�YH] �DR�P r V��D�YLVLWD�SRGH�VHU�VXEVWLWXtGD

SHOD�SDUWLFLSDomR�GD�JHVWDQWH�HP �JUXSRV�GH�JHV�

WDQWHV�RUJDQL] DGRV�HP �UHGH�

$WHQGLP HQWR�VHP DQDO�SRU�P HLR�GH�YLVLWDV�GRP LFLOLD�

UHV��8P D�YH] �DR�P r V��D�YLVLWD�SRGH�VHU�VXEVWLWXtGD�

SHOR�DWHQGLP HQWR�HP �JUXSR�
35(6(1&,$/

)DP tOLDV�FRP �FULDQoDV

P HQRUHV�GH�� �DQRV�GH

LGDGH

)DP tOLDV�FRP �FULDQoDV�

GH�� �D�P HQRUHV�GH�� �

DQRV�GH�LGDGH

)DP tOLDV�FRP �JHVWDQWHV

2�DWHQGLP HQWR�SRGHUi �RFRUUHU�WDP EpP �GH�IRU�

P D� KtEULGD� DVVRFLDQGR� DWHQGLP HQWRV� SUHVHQ�

FLDLV�H�UHP RWRV��1HVWH�IRUP DWR�p�SUHFLVR�JDUDQ�

WLU� XP � Q~P HUR� P tQLP R� GH� YLVLWDV� GRP LFLOLDUHV

SUHVHQFLDLV��FRQIRUP H�GLVSRVWR�D�VHJXLU�

6mR�FRQVLGHUDGRV�YLVLWDV�UHP RWDV��RV�DWHQGL�

P HQWRV�UHDOL] DGRV�GH�IRUP D�VtQFURQD�FRP �D�ID�

)DP tOLDV�FRP �JHVWDQWHV�LQVHULGDV�QR�P HUFDGR�GH�WUDEDOKR

)DP tOLDV�FRP �JHVWDQWHV�H�FULDQoDV�HP �VLWXDomR�GH�YXOQHUDELOLGDGH�TXH�HQFRQWUDP �VH�IRUD�GR�

WHUULWyULR�GH�DWHQGLP HQWR�GR�SURJUDP D

)DP tOLDV�FRP �P mHV�TXH�HVWmR�RX�HVWDYDP �SULYDGDV�GH�OLEHUGDGH�H�HQFRQWUDP �VH�IRUD�GR�

WHUULWyULR�GH�DWHQGLP HQWR�GR�SURJUDP D

)DP tOLDV�FRP �SDLV�DGROHVFHQWHV�TXH�HQFRQWUDP �VH�IRUD�GR�WHUULWyULR�GH�DWHQGLP HQWR�GR�SUR�

JUDP D

)DP tOLDV�FRP �FULDQoDV�P DWULFXODGDV�QD�(GXFDomR�,QIDQWLO�HP �WHP SR�LQWHJUDO

6LWXDo} HV�GH�ULVFR�QRV�WHUULWyULRV�H� RX�FDODP LGDGH�S~EOLFD

$WHQGLP HQWR�TXLQ] HQDO�SRU�P HLR�GH�YLVLWDV�GRP LFL�

OLDUHV�RX�DWHQGLP HQWRV�HP �JUXSR�

P tOLD��D�SDUWLU�GH�FKDP DGDV�GH�YtGHR��OLJDo} HV

WHOHI{ QLFDV�H� RX�SRU�P HLR�GH�RXWUDV�IHUUDP HQ�

WDV�DFHVVtYHLV�WDQWR�SDUD�D�IDP tOLD�TXDQWR�SDUD

R�D��YLVLWDGRU�D���FRP �GXUDomR�GH�DSUR[ LP DGD�

P HQWH�� � �P LQXWRV�

2 �DWHQGLP HQWR�KtEULGR�SRGH�VHU�RIHUWDGR�j V�ID�

P tOLDV�QDV�VHJXLQWHV�VLWXDo} HV�H[ FHSFLRQDLV�



� � 

) 2 50 $72 3Ô%/ ,&2 2 5* $1 ,=$d®2 �' 2 �$7( 1 ' ,0 ( 1 72
$WHQGLP HQWR�VHP DQDO�SRU�P HLR�GH�YLVLWDV�UHP RWDV��8P D�YH]

DR�P r V��D�YLVLWD�SRGH�VHU�VXEVWLWXtGD�SHOD�SDUWLFLSDomR�GD

JHVWDQWH�HP �JUXSRV�GD�JHVWDQWH�RUJDQL] DGRV�HP �UHGH��3HOR

P HQRV�XP D�YH] �DR�ILP �GH�FDGD�WULP HVWUH�JHVWDFLRQDO��GHYH

VHU�JDUDQWLGD�XP D�YLVLWD�GRP LFLOLDU�SUHVHQFLDO�

+·%5,' 2

�VRP HQWH

HP �VLWXD�

o} HV�H[ FHS�

FLRQDLV�

)DP tOLDV�FRP

JHVWDQWHV

)DP tOLDV� FRP

FULDQoDV

P HQRUHV� GH� �

DQRV�GH�LGDGH

)DP tOLDV�FRP �

FULDQoDV�GH�� �D�

P HQRUHV�GH�� �

DQRV�GH�LGDGH

2�IRUP DWR�H�D�RUJDQL] DomR�GRV�DWHQGLP HQWRV�KtEULGRV�UHVSRQGH�j �VHJXLQWH�GLVSRVLomR�

$WHQGLP HQWR�TXLQ] HQDO�SRU�P HLR�GH�YLVLWDV�UHP RWDV��3HOR

P HQRV�XP D�YH] �D�FDGD�WULP HVWUH��D�YLVLWD�UHP RWD�GHYH�VHU

VXEVWLWXtGD�SRU�XP D�YLVLWD�GRP LFLOLDU�SUHVHQFLDO�

2 �P RQLWRUDP HQWR�GD�DWHQomR�j V�IDP tOLDV��JHVWDQWHV�H�FULDQoDV�p�XP �SURFHVVR�FRQWtQXR�UHD�

OL] DGR�GHVGH�RV�SULP HLURV�FRQWDWRV�H�WHP �FRP R�EDVH�LQVWUXP HQWRV�H�LQGLFDGRUHV�GH�GHVHQ�

YROYLP HQWR��2EMHWLYD�RWLP L] DU�RV�DWHQGLP HQWRV�H�GHP DLV�LQWHUYHQo} HV�UHDOL] DGDV��LGHQWLILFDU

IDWRUHV�GH�ULVFR�H�GH�SURWHomR��IRUWDOHFHU�D�SDUWLFLSDomR�GDV�IDP tOLDV��JHVWDQWHV�H�FULDQoDV

QD�FRQVWUXomR�GH�HVWUDWpJLDV�SDUD�TXDOLILFDomR�GD�LQWHUDomR�IDP LOLDU�H�SURP RYHU�R�GHVHQ�

YROYLP HQWR�LQWHJUDO�LQIDQWLO�

$WHQGLP HQWR�VHP DQDO�SRU�P HLR�GH�YLVLWDV�UHP RWDV��3HOR�P H�

QRV�XP D�YH] �SRU�P r V��D�YLVLWD�UHP RWD�GHYH�VHU�VXEVWLWXtGD�

SRU�XP D�YLVLWD�GRP LFLOLDU�SUHVHQFLDO�

0 RQLWRUDP HQWR�GD�DWHQomR�j V�IDP tOLDV��JHVWDQWHV�H
FULDQoDV



� �!

$�SDUWLU�GD�KDELOLWDomR�GR�3,0 ��R�YDORU�GRV�VHLV�SULP HLURV�P HVHV�GH�UHSDVVH

GR�LQFHQWLYR�ILQDQFHLUR�WHUi �FRP R�EDVH�R�Q~P HUR�GH�LQGLYtGXRV��JHVWDQWHV

H�FULDQoDV��TXH�VHUmR�DFRP SDQKDGRV�SHOR�3,0 �QR�P XQLFtSLR��FRQIRUP H�D�

&DVR�R�P XQLFtSLR�QmR�UHDOL] H�P HWD�SDFWXDGD�H�SXEOLFDGR�HP �SRUWDULD��

DV�Do} HV�GH�LP SOHP HQWDomR�GR�SURJUDP D��R�LQFHQWLYR�ILQDQFHLUR

GHYHUi �VHU�GHYROYLGR��
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1D� IDVH�GH�LP SOHP HQWDomR��R�P XQLFtSLR�GHYH

FRP SURP HWHU�VH�FRP �D�P DQXWHQomR�GD�HTXL�

SH�H�GRV�DWHQGLP HQWRV� j V� IDP tOLDV��UHDOL] DU�D

DWXDOL] DomR�VLVWHP i WLFD�GR�6LV3,0 �H�SURP RYHU

D� HGXFDomR� SHUP DQHQWH� H� FRQWLQXDGD� GD

HTXL� �SH�

1HVVD�HWDSD��VH�FRQVROLGD�D�URWLQD�GH�WUDEDOKR�

1D�IDVH�GH�LP SOHP HQWDomR��DSyV�RV�VHLV�SULP HLURV�P HVHV�GD�KDELOLWDomR��R

UHSDVVH� GR� LQFHQWLYR� ILQDQFHLUR� WHUi � FRP R� EDVH� GH� Fi OFXOR� R� Q~P HUR� GH

LQGLYtGXRV��JHVWDQWHV�H�FULDQoDV��FDGDVWUDGRV�H�DFRP SDQKDGRV�QR�6LV3,0 �

GR� 3,0 �� LQFOXLQGR� DV� UHXQL} HV� SHULyGLFDV�� RV

SODQHMDP HQWRV� GRV� DWHQGLP HQWRV� H� R� HVWDEH�

OHFLP HQWR�GRV�IOX[ RV�QHFHVVi ULRV�SDUD�D�TXDOLIL�

FDomR�GD�DWHQomR�j V�IDP tOLDV��2 �SODQR�GH�DomR

GHYH� VHU� UHYLVWR� H� DWXDOL] DGR�� FRQVLGHUDQGR� D

URWLQD� GH� WUDEDOKR� H� DV� P HWDV� GH� DWHQGLP HQWR

GH�JHVWDQWHV�H�FULDQoDV��FXMR�DOFDQFH�GHYH�VHU

P DQWLGR��SHOR�P HQRV��HP �� � � �

8 P D�VtQWHVH�GDV

HWDSDV�GH�DGHVmR�

LP SODQWDomR�H

LP SOHP HQWDomR�SRGH

VHU�YLVXDOL] DGD�QRV�

DQH[ RV�
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5HSRVLWyULR

$JHQGD�GR�YLVLWDGRU

7RWDOL] DomR�GH�YLVLWDGRUHV

/LVWD�GH�FULDQoDV�SDUD�DFRP �

SDQKDP HQWR� DYDOLDomR�P r V

2 �3,0 �SRVVXL�XP �VLVWHP D�GH�LQIRUP DomR�SUy�

SULR��R�6LV3,0 ��1HOH�VmR�FDGDVWUDGRV�RV�P HP �

EURV� GD� HTXLSH�� WHUULWyULRV� H� XVXi ULRV

DWHQGLGRV� SHOR� SURJUDP D� H� UHJLVWUDGR� R

P RQLWRUDP HQWR� GR� GHVHQYROYLP HQWR� LQWHJUDO

LQIDQWLO�� 2 � VLVWHP D� IRUQHFH� LQIRUP Do} HV� TXH

SHUP LWHP � R� P RQLWRUD� � P HQWR� H� DYDOLDomR� GR

GHVHP SHQKR� GR� 3,0 � QRV� P XQLFtSLRV�� DVVLP

FRP R� D� JHUDomR� GRV� UHODWy� � ULRV� SDUD

SDJDP HQWR�GR�LQFHQWLYR�ILQDQFHLUR�

$�LQVHUomR�GH�GDGRV�H�D�DWXDOL] DomR�GR�VLVWH�

P D�p�XP D�UHVSRQVDELOLGDGH�GR�P XQLFtSLR��$V�

3HUP LWH�D�LGHQWLILFDomR�GRV

GLDV�H�KRUi ULRV�GRV�DWHQGL�

P HQWRV�UHDOL] DGRV�SHORV�DV�

YLVLWDGRUHV�DV��

5H~QH�WRGRV�RV�GRFXP HQWRV�
H�IRUP XOi ULRV�XWLOL] DGRV�QR�

SURJUDP D�

3HUP LWH�D�YLVXDOL] DomR�GH

TXDLV�FULDQoDV�FDGD�YLVLWD�

GRU�D��WHUi �GH�UHDOL] DU�R�P RQL�

WRUDP HQWR�GR�GHVHQYROYLP HQ�

WR�LQIDQWLO��QR�P r V�FRQVXOWDGR�

3HUP LWH�YLVXDOL] DU�RV�DV��YLVL�
WDGRUHV�DV��DWLYRV�H�R�Q~P H�

UR�GH�IDP tOLDV��JHVWDQWHV�H�
FULDQoDV�DFRP SDQKDGDV�SRU�

HOHV�DV��

5HSRVLWyULR

5HODWyULRV�! �/LVWD�GH�GDGRV�!

$JHQGD�GR�YLVLWDGRU

5HODWyULRV�! �/LVWD�GH�GDGRV�!

/LVWD�GH�FULDQoDV�SDUD�DFRP �

SDQKDP HQWR� DYDOLDomR�P r V

5HODWyULRV�! �7RWDOL] Do} HV

JHUDLV�! �7RWDOL] DomR�GH�YLVLWD�

GRUHV

HTXLSHV�SRGHP �FRQWDU�FRP �GLJLWDGRU�HV��H��QD

DXVr QFLD� GHVWHV�� D� LQVHUomR� GDV� LQIRUP Do} HV

GHYH� VHU� IHLWD� SHORV� P HP EURV� GR� * 70 � H� RX

P RQLWRU�D�� VXSHUYLVRU�D��� (TXLSHV� TXH� FRQWDP

FRP �GLJLWDGRU�WDP EpP �GHYHP �LQFOXt�OR�QR�6LV�

3,0 ��8P D�IRUP DomR�HVSHFtILFD�VREUH�R�VLVWHP D

p�RIHUWDGD�UHJXODUP HQWH�SHOD�HTXLSH�HVWDGXDO�

$�VHJXLU��VmR�DSUHVHQWDGRV�DOJXQV�GRV�SULQFL�

SDLV�UHODWyULRV�HP LWLGRV�SHOR�VLVWHP D�H�TXH�GH�

YHP �VHU�DFRP SDQKDGRV�SHODV�HTXLSHV�

5( / $7Ð5,2 2 �4 8 ( �0 2 675$ &2 0 2 �$&( 66$5
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5HODWyULR�GH�HP SHQKR�SDUD

SDJDP HQWR

7RWDOL] DomR�GH�DFRP SDQKD�

P HQWRV�GR�GHVHQYROYLP HQWR

LQIDQWLO

7RWDOL] DomR�GH�UHFXUVRV�SDJRV

FRP �RV�UHFXUVRV�GR�WHVRXUR

5H~QH� DV� LQIRUP Do} HV� GR

P RQLWRUDP HQWR� GR� GHVHQYRO�

YLP HQWR� LQIDQWLO� GDV� FULDQoDV

DFRP SDQKDGDV�

3HUP LWH�YLVXDOL] DU�R�YDORU�
HP SHQKDGR�SDUD�R�UHSDVVH�

GR�LQFHQWLYR�ILQDQFHLUR�HVWD�
GXDO�QR�P r V�FRQVXOWDGR��EHP �

FRP R�D�IDVH�GH�H[ HFXomR�GR�
3,0 �TXH�R�P XQLFtSLR�VH�HQ�

FRQWUD��R�SHUFHQWXDO�GH�DOFDQ�
FH�GD�P HWD�GH�DWHQGLP HQWR��

R�TXDQWLWDWLYR�GH�LQGLYtGXRV�
�JHVWDQWHV�H�FULDQoDV��YDOLGD�

GRV�SDUD�SDJDP HQWR��HQWUH�
RXWUDV�LQIRUP Do} HV�

5HGLUHFLRQD�j �Si JLQD�GD�

6HFUHWDULD�(VWDGXDO�GD�6D~GH�
RQGH�p�SRVVtYHO�FRQVXOWDU�RV�

UHFXUVRV�SDJRV�DRV�P XQLFt�
SLRV�

$�QmR�DWXDOL] DomR�GR�6LV3,0 �SRU�SHUtRGR�VXSHULRU�D�� � � �GLDV�DFDUUHWD�QD�VXVSHQVmR�DXWR�

P i WLFD�GR�UHSDVVH�GR�LQFHQWLYR�ILQDQFHLUR�HVWDGXDO�GR�SURJUDP D��' XUDQWH�D�VXVSHQVmR�

R�P XQLFtSLR�QmR�UHFHEH�R�LQFHQWLYR�ILQDQFHLUR�HVWDGXDO�GR�3,0 ��2 �UHSDVVH�p�DXWRP DWLFD�

P HQWH�UHVWDEHOHFLGR�D�SDUWLU�GD�FRP SHWr QFLD�HP �TXH�KRXYHU�D�DWXDOL] DomR�GR�VLVWHP D�

QmR�SRGHQGR�R�P XQLFtSLR�VROLFLWDU�RV�YDORUHV�UHWURDWLYRV�UHIHUHQWHV�j V�FRP SHWr QFLDV�RQGH

KRXYH�DXVr QFLD�GH�SUHHQFKLP HQWR�VXSHULRU�DR�SUD] R�HVWLSXODGR�

5HODWyULRV�! �7RWDOL] Do} HV

HVSHFtILFDV�! �7RWDOL] DomR�GH

DFRP SDQKDP HQWRV�GR�GHVHQ�

YROYLP HQWR�LQIDQWLO

5HODWyULRV�! �,QFHQWLYR�ILQDQ�
FHLUR�HVWDGXDO�! �5HODWyULR�GH�

HP SHQKR�SDUD�SDJDP HQWR�D�
SDUWLU�GH�GH] � � �

5HODWyULRV�! �7RWDOL] Do} HV�SDUD

VXEVtGLRV�! �7RWDOL] DomR�GH�UH�

FXUVRV�SDJRV�FRP �RV�UHFXUVRV

GR�WHVRXUR

6XVSHQVmR�GR�LQFHQWLYR�ILQDQFHLUR�HVWDGXDO�HP �GHFRUUr QFLD�GD�QmR

DWXDOL] DomR�GR�6LV3,0
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2 �3URJUDP D�3ULP HLUD� ,QIkQFLD�QR�68$6� &ULDQ�

oD� )HOL] � �3,�68$6� &)�� p� XP D� DomR� GR� JRYHUQR

IHGHUDO� YLQFXODGR� DR� 0 LQLVWpULR� GD� &LGDGDQLD�

,QVWLWXtGR� HP � � � � � �� SRVVXL� FDUi WHU� LQWHUVHWRULDO

H� WHP � SRU� ILQDOLGDGH� D� SURP RomR� GR

GHVHQYROYL� � P HQWR� LQWHJUDO� GDV� FULDQoDV� QD

SULP HLUD�LQIkQ� �FLD��FRQVLGHUDQGR�VXD�IDP tOLD�H

VHX�FRQWH[ WR�GH�YLGD��HP �FRQVRQkQFLD�FRP �R

0 DUFR� /HJDO� GD� 3ULP HLUD� ,QIkQFLD� �/HL� � � �� � � �

GH� � � � GH� P DUoR� GH� � � � � ��� 7HP � FRP R� S~EOLFR

SULRULWi ULR�JHVWDQWHV�H�FULDQoDV�GH� � �D� � �DQRV

GH� LGDGH� LQVHULGDV� QR� &DGDVWUR� ¾QLFR� SDUD

SURJUDP DV� VRFLDLV� �&DG¾� � QLFR��� IDP tOLDV� FRP

FULDQoDV� HQWUH� � � H� � � DQRV� GH� LGDGH

EHQHILFLi ULDV� GR� %HQHItFLR� GH� 3UHVWDomR

&RQWLQXDGD��%3&���FULDQoDV�GH�� �D�� �DQRV�DIDV�

WDGDV�GR�FRQYtYLR�IDP LOLDU�HP �UD] mR�GD�DSOLFD�

omR� GH� P HGLGD� GH� SURWHomR� SUHYLVWD� QR� DUW�

� � � ��FDSXW��LQFLVRV�9,,�H�9,,��GD�/HL�Q”�� �� � � ��GH

� � �GH�MXOKR�GH�� � � � ��H�FULDQoDV�GH�DWp�� �DQRV

LQVHUL� � GDV� QR� &DG¾QLFR�� TXH� SHUGHUDP � DR

P HQRV� XP � GH� VHXV� UHVSRQVi YHLV� IDP LOLDUHV�

LQGHSHQGHQ� � WHP HQWH� GD� FDXVD� GH� P RUWH�

GXUDQWH� R� SHUtRGR� GH� (P HUJr QFLD� HP � 6D~GH

3~EOLFD� GH� ,P SRUWkQ� � FLD� 1DFLRQDO� �(63,1 �

GHFRUUHQWH�GD�&RYLG� � � �2 �3,0 �LQVSLURX�SURJUDP DV�FRP R�3,�68$6� &)��R�

TXDO�WDP EpP �p�GHVHQYROYLGR�SRU�P HLR�GH�YL�

VLWDV�GRP LFLOLDUHV�TXH�EXVFDP �HQYROYHU�Do} HV�

GH�6D~GH��(GXFDomR��$VVLVWr QFLD�6RFLDO��&XOWXUD�

H�' LUHLWRV�+XP DQRV�SDUD�SURP RomR�GR�GHVHQ�

YROYLP HQWR�LQWHJUDO�LQIDQWLO��2 �3,�68$6� &)�YHP �

LQFHQWLYDU�R�DFRP SDQKDP HQWR�GDV�IDP tOLDV�

FRP �JHVWDQWHV�H�FULDQoDV�QD�SULP HLUD�LQIkQFLD�

SHORV�VHUYLoRV�VRFLRDVVLVWHQFLDLV��IRUWDOHFHQGR�

RV�VHUYLoRV�RIHUWDGRV�QR�&HQWUR�GH�5HIHUr QFLD�

GH�$VVLVWr QFLD�6RFLDO��&5$6���FRP R�R�6HUYLoR�GH�

3URWHomR�H�$WHQGLP HQWR�,QWHJUDO�j �)DP tOLD��3$,)��

H�R�6HUYLoR�GH�&RQYLYr QFLD�H�)RUWDOHFLP HQWR�GH�

9tQFXORV��6&)9���H�TXDOLILFDU�RV�FXLGDGRV�QRV�

VHUYLoRV�GH�DFROKLP HQWR�SHOD�DUWLFXODomR�SDUD�

D�HGXFDomR�SHUP DQHQWH�GRV�WUDEDOKDGRUHV��

3RU�P HLR�GD�FRP SOHP HQWDULGDGH�DRV�VHUYLoRV

VRFLRDVVLVWHQFLDLV��R�SURJUDP D�YLVD� j �DWHQomR

j � LQWHJUDOLGDGH� GDV� GHP DQGDV� GDV� IDP tOLDV

LGHQWLILFDGDV�QDV�YLVLWDV�GRP LFLOLDUHV�

$�DGHVmR�DR�3,�68$6� &)�SRGH�VHU�UHDOL] DGD�

SRU�P XQLFtSLRV�HOHJtYHLV�DR�SURJUDP D�H�RFRUUH�

DSyV�SXEOLFDomR�GH�DWRV�QRUP DWLYRV�FRP �FUL�

WpULRV�GH�HOHJLELOLGDGH�H�D�DEHUWXUD�GH�SUD] R��

YHLFXODGRV�SHOR�0 LQLVWpULR�GD�&LGDGDQLD��$R�UH�

DOL] DU�D�DGHVmR�DR�3URJUDP D�&ULDQoD�)HOL] � 3UL�

P HLUD�,QIkQFLD�QR�68$6��RV�P XQLFtSLRV�SDVVDP �

D�UHFHEHU��SRU�WUDQVIHUr QFLD�GR�)XQGR�1DFLRQDO�

GH�$VVLVWr QFLD�6RFLDO�SDUD�RV�UHVSHFWLYRV�)XQGR�

P XQLFLSDLV��UHFXUVRV�GHVWLQDGRV�j �LP SODQWDomR�

H�H[ HFXomR�GR�3,�68$6� &)��

$R�DGHULU�DR�SURJUDP D�H��FRQVHTXHQWHP HQWH��

UHFHEHU�R�UHVSHFWLYR�ILQDQFLDP HQWR�IHGHUDO��RV�

P XQLFtSLRV�DVVXP HP �FRP SURP LVVRV�FRP �R�GH�

VHQYROYLP HQWR�GH�XP �FRQMXQWR�GH�DWLYLGDGHV�GH�

JHVWmR�H�GH�DWHQGLP HQWR�DRV�XVXi ULRV��QHFHV�

Vi ULRV�DR�DOFDQFH�GRV�REMHWLYRV�GHILQLGRV�SHOR�

SURJUDP D��(QWUH�HOHV��HVWmR�D�UHDOL] DomR�GH�

YLVLWDV�GRP LFLOLDUHV�H�R�VHX�DGHTXDGR�UHJLVWUR�

QR�VLVWHP D�H�3&)��6LVWHP D�(OHWU{ QLFR�GR�3URJUD�

P D�&ULDQoD�)HOL] ���1R�H�3&)��VmR�LQVHULGDV�LQ�

IRUP Do} HV�Ei VLFDV�UHODWLYDV�j �JHVWmR�ORFDO��DRV�

DWHQGLP HQWRV�H�DFRP SDQKDP HQWRV�UHDOL] DGRV�

MXQWR�DRV�EHQHILFLi ULRV�H�VXDV�IDP tOLDV��LQIRUP D�

o} HV�FRQGLFLRQDQWHV�SDUD�D�FRQWLQXLGDGH�GR�

UHFHELP HQWR�GR�UHSDVVH�GRV�UHFXUVRV�ILQDQFHL�

URV�GR�SURJUDP D�

1 R�56��R�3,� 68 $6� &) �YHP �VRP DU�HVIRUoRV�j V�

Do} HV�Mi �LP SOHP HQWDGDV�QRV�WHUULWyULRV�SHOR�

3,0 ��3DUD�JDUDQWLU�R�FXP SULP HQWR�GDV�OHJLVOD�

o} HV�H[ LVWHQWHV�QRV�kP ELWRV�IHGHUDO�H�HVWDGX�

DO��HP �HVSHFLDO��IRL�HP LWLGD�D�1RWD�7pFQLFD�Q”�

� � � � � � � ��GR�0 LQLVWpULR�GR�' HVHQYROYLP HQWR�6R�

FLDO��VREUH�D�LQWHJUDomR�GRV�SURJUDP DV�3,0 �H�
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3,�68$6� &)�QR�56��)RL�ODQoDGR�WDP EpP ��FRP �R

REMHWLYR�GH�VXEVLGLDU�JHVWRUHV�H�HTXLSHV�P XQL�

FLSDLV�VREUH�D�LQWHJUDomR�HQWUH�RV�SURJUDP DV��R

¦* XLD�GH�,QWHJUDomR�3,0 �H�&ULDQoD�)HOL] §�

$�LQWHJUDomR�H�D�DUWLFXODomR�HQWUH�RV�SURJUDP DV�

IRUWDOHFH�D�DWHQomR�j �SULP HLUD�LQIkQFLD�H�UHVXOWD�

QD�DP SOLDomR�GR�Q~P HUR�GH�IDP tOLDV�DWHQGLGDV�

H�QR�IRUWDOHFLP HQWR�GD�UHGH�GH�VHUYLoRV��DOpP �GH

SURP RYHU� D� RWLP L] DomR� GH� UHFXUVRV� KXP DQRV� H

ILQDQFHLURV��1HVWD�LQWHJUDomR��R�GLi ORJR�HQWUH�DV

SROtWLFDV� GHYH� VHU� IDYRUHFLGR� SRU� P HLR� GDV� LQV�

WkQFLDV�ORFDLV�GH�JHVWmR�GRV�SURJUDP DV�H�FRQWDU

FRP � HVWUDWpJLDV� GLYHUVDV� FRP R�� SRU� H[ HP SOR�� R

GHVHQYROYLP HQWR�GH�XP D�DJHQGD�DUWLFXODGD�HP

kP ELWR�ORFDO�
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1D�DGHVmR��R�P XQLFtSLR�VH�FRP SURP HWH�FRP �R

DOFDQFH�GH�XP D�P HWD�GH�LQGLYtGXRV� �JHVWDQWHV

RX�FULDQoDV��D�VHUHP �DFRP SDQKDGRV�SHOD�SROt�

WLFD��D�TXDO�FRQVWDUi �QD�SRUWDULD�GH�KDELOLWDomR

GR�P XQLFtSLR�DR�3,0 ��(VWD�P HWD�SRGHUi �VHU�DP �

SOLDGD�RX�UHGX] LGD�

$�DP SOLDomR�GR�3,0 �RFRUUH�TXDQGR�VmR�LGHQWL�

ILFDGDV�QRYDV�IDP tOLDV�SDUD�DWHQGLP HQWR��UHVL�

GHQWHV�RX�QmR�QRV�WHUULWyULRV�Mi �FRQWHP SODGRV��

H�R�P XQLFtSLR�DSUHVHQWD�DV�FRQGLo} HV�QHFHVVi �

ULDV�SDUD�DP SOLDU�VXD�HTXLSH�H�VXD�GHP DQGD�

GH�WUDEDOKR��2 �SURFHVVR�GH�DP SOLDomR�LP SOLFD�

QD�VHOHomR�H�QD�FRQWUDWDomR�GH�QRYRV�DV��YLVL�

WDGRUHV�DV��H�QD�SRVVLELOLGDGH�GH�DP SOLDomR�GD�

HTXLSH�GH�P RQLWRUHV�DV�� VXSHUYLVRUHV�DV��

$�DP SOLDomR�VHUi �FRQGLFLRQDGD�DR�7HWR�2 UoD�

P HQWi ULR� $QXDO� H� D� FULWpULRV� HVWDEHOHFLGRV� H

GLYXOJDGRV� HP � HGLWDO� HP � SHUtRGRV� HVSHFtILFRV

SHOD�6HFUHWDULD�(VWDGXDO�GD�6D~GH�

1RV�SHUtRGRV�GLYXOJDGRV��R�P XQLFtSLR�VROLFLWDUi �

D�DP SOLDomR�GD�P HWD�GH�DWHQGLP HQWR�

$�UHGXomR�GD�P HWD�GH�DWHQGLP HQWR�SRGHUi �

RFRUUHU�SRU�VROLFLWDomR�GR�D��SUHIHLWR�D��P XQLFL�

SDO�RX�P HGLDQWH�SDUHFHU�WpFQLFR�GD�6HFUHWDULD�

(VWDGXDO�GD�6D~GH��TXDQGR�R�P XQLFtSLR�QmR�

DOFDQoDU�SHOR�P HQRV�� � � �GD�P HWD�GH�DWHQGL�

P HQWR�SRU�XP �SHUtRGR�LJXDO�RX�VXSHULRU�D�� � �

P HVHV�FRQVHFXWLYRV��$�DP SOLDomR�RX�UHGXomR�

GD�P HWD�VHUi �SXEOLFDGD�HP �SRUWDULD�HVSHFtILFD�

QR�' Li ULR�2 ILFLDO�GR�(VWDGR�
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$�GHVDELOLWDomR�GR�3,0 �SRGH�RFRUUHU�P HGLDQ�

WH�VROLFLWDomR�GR�D��SUHIHLWR�D��P XQLFLSDO�RX�SRU

P HLR�GH�SDUHFHU�WpFQLFR�GD�HTXLSH�HVWDGXDO��$

GHVDELOLWDomR� SRU� VROLFLWDomR� P XQLFLSDO� GHYH

VHU� FRP XQLFDGD� j � HTXLSH� HVWDGXDO� SRU� P HLR

GH� RIt� � FLR� DVVLQDGR� SHOR�D�� SUHIHLWR�D��� $

GHVDELOLWDomR�UHDOL] DGD�SRU�SDUHFHU�WpFQLFR�GD

HTXLSH�HVWD� �GXDO�RFRUUH�TXDQGR�R�P XQLFtSLR

UHLWHUDGDP HQ�

WH�QmR�FXP SUH�FRP �RV�UHTXLVLWRV�SDUD�P DQX�

WHQomR�GR�SURJUDP D��P HVP R�DSyV�WUDWDWLYDV�H

DSRLR� GD� HTXLSH� HVWDGXDO� SDUD� VXD

UHRUJDQL] D� � omR�� 5HFRP HQGD�VH� TXH� D

GHVDELOLWDomR� SDVVH� SHOR� FRQKHFLP HQWR� GR

&RQVHOKR�0 XQLFLSDO�GH�6D~GH��$�GHVDELOLWDomR

GR� 3,0 � VHUi � SXEOLFDGD� QR� ' Li ULR� 2 ILFLDO� GR

(VWDGR�
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&HQWHU�RQ�WKH�' HYHORSLQJ�&KLOG�DW�+DUYDUG�8QLYHUVLW\ ��7KH�)RXQGDWLRQV�RI�/LIHORQJ�+HDOWK�$UH�%XLOW

LQ�(DUO\ �&KLOGKRRG��� � � � ���' LVSRQtYHO�HP ��KWWSV�� � � � \ � HK� � IKJZ � YH� \ WSZ [ W� U�Z SHQJLQH�QHWGQD�VVO�

FRP � Z S�FRQWHQW� XSORDGV� � � � � � � � � )RXQGDWLRQV�RI� /LIHORQJ�+HDOWK�SGI

)81 ' $d  2 �$%5,14 ��$�&ULDQoD�H�R�$GROHVFHQWH�QRV�2 ' 6�¤ �0 DUFR�] HUR�GRV�SULQFLSDLV�LQGLFDGR�

UHV�EUDVLOHLURV��� � � � ���' LVSRQtYHO�HP ��KWWSV�� � ZZZ �HVWUDWHJLDRGV�RUJ�EU� D�FULDQFD�H�R�DGROHVFHQWH�

�QRV�RGV�

1&3,�� �1~FOHR�GH�&Lr QFLD�SHOD�3ULP HLUD�,QIkQFLD��9LVLWD�GRP LFLOLDU�FRP R�HVWUDWpJLD�GH�SURP RomR�GR�

GHVHQYROYLP HQWR�H�GD�SDUHQWDOLGDGH�QD�SULP HLUD�LQIkQFLD��� � � � ���' LVSRQtYHO�HP ��KWWSV�� � QFSL�RUJ�EU�

ZS�FRQWHQW� XSORDGV� � � � � � � � � 1&3,� : RUNLQJ�3DSHU�� B9LVLWD�' RP LFLOLDUBRQOLQH�SGI

BBBBBB��1~FOHR�GH�&Lr QFLD�SHOD�3ULP HLUD�,QIkQFLD��2 �LP SDFWR�GR�GHVHQYROYLP HQWR�QD�SULP HLUD�LQIkQ�

FLD�VREUH�D�DSUHQGL] DJHP ��� � � � ���' LVSRQtYHO�HP ��KWWSV�� � QFSL�RUJ�EU� SXEOLFDFRHV� LP SDFWRGHVHQYRO�

YLP HQWR� �

BB��6HFUHWDULD�GH�(VWDGR�GD�6D~GH��6(6���3RUWDULD�Q”�� � � ��GH�� � �GH�P DoR�GH�� � � � �

BB��6HFUHWDULD�GH�(VWDGR�GD�6D~GH��6(6���3RUWDULD�Q”�� � � ��GH�� � �GH�P DoR�GH�� � � � �

5,2 �* 5$1 ' ( �' 2 �68/��/HL�(VWDGXDO�QR�� � �� � � ��GH�� � �GH�MXOKR�GH�� � � � ��DWXDOL] DGD�SHOD�/HL�� � �� � � �GH�

� � �GH�DJRVWR�GH�� � � � �

BB��6HFUHWDULD�GH�(VWDGR�GD�6D~GH��6(6���1RWD�WpFQLFD�QR�� � ��GH�� � � � ��' $336� 3,0 �

5LR�* UDQGH�GR�6XO��6HFUHWDULD�GH�' HVHQYROYLP HQWR�6RFLDO��6HFUHWDULD�(VWDGXDO�GD�6D~GH��' HSDUWD�

P HQWR�GH�$WHQomR�3ULP i ULD�H�3ROtWLFDV�GH�6D~GH��* XLD�GH�LQWHJUDomR��3,0 �H�&ULDQoD�)HOL] ��3RUWR�

$OHJUH�� “�HGLomR��P DUoR�GH�� � � � �
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6  2

,0 �

3/$1�

7$d  2 �
�SULP HLURV

VHLV�P H�

VHV�DSyV

D�KDELOLWD�

omR�

3DUWLFLSDomR�GD�HTXLSH�GR�* 70 �QD�)RUP DomR�,QWURGXWyULD�GR�3,0 ��RIHUWDGD�SHOD

&RRUGHQDomR�(VWDGXDO�GR�3,0 �

(ODERUDomR�GR�' LDJQyVWLFR�6LWXDFLRQDO�GD�3ULP HLUD�,QIkQFLD�

' HILQLomR�GRV�WHUULWyULRV�GH�DWXDomR�GR�3,0 �

(ODERUDomR�GR�SODQR�GH�DomR�

5HDOL] DomR�GD�VHOHomR�H�FRQWUDWDomR�GD�HTXLSH�GH�P RQLWRUHV�DV�� VXSHUYLVR�

UHV�DV��H�YLVLWDGRUHV�DV��

5HDOL] DomR�GD�)RUP DomR�,QWURGXWyULD�GD�HTXLSH�GH�P RQLWRUHV�DV�� VXSHUYLVR�
UHV�DV��H�YLVLWDGRUHV�DV��

%XVFD�DWLYD�H�VHQVLELOL] DomR�GDV�IDP tOLDV�SDUD�DWHQGLP HQWR�

&DUDFWHUL] DomR�GDV�IDP tOLDV��JHVWDQWHV�H�FULDQoDV�

,QFOXVmR�GRV�IRUP XOi ULRV�GH�FDUDFWHUL] DomR�QR�6LVWHP D�GH�,QIRUP DomR�GR�3,0 �

�6LV3,0 ��

&RQWLQXLGDGH�GRV�DWHQGLP HQWRV�j V�IDP tOLDV�

/DQoDP HQWR�GH�HGLWDO�GH�FKDP DP HQWR�S~EOLFR�DRV�P XQLFtSLRV�SDUD�DSUHVHQWDomR�GH

SURSRVWD�GH�DGHVmR�DR�3,0 �

(QYLR�GDV�SURSRVWDV�SHORV�P XQLFtSLRV�

-XOJDP HQWR�GDV�SURSRVWDV�SHOD�&RP LVVmR�7pFQLFD�GH�-XOJDP HQWR�GR�HGLWDO�

3XEOLFDomR�GR�UHVXOWDGR�ILQDO�GR�HGLWDO�H�GDV�SRUWDULDV�GH�KDELOLWDomR�DR�3,0 �

$SyV�D�SXEOLFDomR�GD�KDELOLWDomR�QR�' Li ULR�2 ILFLDO�GR�(VWDGR��LQLFLD�VH�D�LP SODQWDomR�H�LP SOHP HQ�

WDomR�GR�3,0 �QR�P XQLFtSLR�

( �7$�3$

( 7$3$ $d¯ ( 6

$d¯ ( 6



�! �&

( 7$3$ $d¯ ( 6

,0 3/( �
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d  2 �
�DSyV� RV

VHLV

SULP HLURV

P HVHV� GD

KDELOLWD�

omR�

0 DQXWHQomR�GD�HTXLSH�P XQLFLSDO�GR�3,0 ��* 70 ��P RQLWRUHV�DV�� VXSHUYLVRUHV�DV��

H�YLVLWDGRUHV�DV����FRQIRUP H�RV�SDUkP HWURV�GD�SROtWLFD�

0 DQXWHQomR�GRV�DWHQGLP HQWRV�j V�IDP tOLDV�

$OFDQFH�GH��QR�P tQLP R��� � � �GD�P HWD�GH�DWHQGLP HQWR�

3URP RomR�GH�IRUP DomR�FRQWLQXDGD�SDUD�HTXLSH�P XQLFLSDO�

* DUDQWLD�GD�SDUWLFLSDomR�GDV�HTXLSHV�QDV�IRUP Do} HV�LQWURGXWyULDV�H�FRQWLQXD�

GDV�SURP RYLGDV�SHOD�&RRUGHQDomR�(VWDGXDO�GR�3,0 �

$UWLFXODomR�GR�3,0 �FRP �DV�SROtWLFDV�FRUUHODWDV��HP �HVSHFLDO��6D~GH��(GXFDomR�
H�$VVLVWr QFLD�6RFLDO�

$WXDOL] DomR�GRV�GDGRV�QR�6LV3,0 �SDUD�P RQLWRUDP HQWR�H�DYDOLDomR�GD�SROtWLFD��

EHP �FRP R�SDUD�P DQXWHQomR�GR�UHFHELP HQWR�GR�LQFHQWLYR�ILQDQFHLUR�HVWDGXDO�

' HVHQYROYLP HQWR�GD�SROtWLFD�GH�DFRUGR�FRP �D�OHJLVODomR�H�LQVWUXP HQWRV�QRUWH�

DGRUHV�YLJHQWHV�
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� � � ��� � ��� � � � �� � � � �_�SLP # VDXGH�UV�JRY�EU�_�ZZZ �SLP �VDXGH�UV�JRY�EU
&HQWUR�$GP LQLVWUDWLYR�)HUQDQGR�)HUUDUL��&$))��� �$Y��%RUJHV�GH�0 HGHLURV��� � � � ��� ”�$QGDU�� �3UDLD�GH�%HODV�� �&(3�� � � � � � � � � �3RUWR�$OHJUH� 56


