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7tWXOR GR 3URMHWR� &XOWLYDQGR &RQKHFLPHQWR � +RUWD (VFRODU
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,1752'8d­2

8WLOL]DU D KRUWD QDV HVFRODV p GH IXQGDPHQWDO LPSRUWkQFLD� SRLV HOD VH WRUQD XP LQVWUXPHQWR
GH H[tPLR YDORU QR SURFHVVR GH HQVLQR�DSUHQGL]DJHP� WDQWR GRV DOXQRV TXDQWR GRV SURIHVVRUHV� H
QRV RIHUHFH XP DPSOR FDPSR GH WUDEDOKR� 1HOD SRGHPRV DEUDQJHU FRQWH~GRV GH WRGDV DV iUHDV
GR VDEHU� GHVWD PDQHLUD� FRQVHJXLPRV UHODFLRQi�ORV PHOKRU FRP R FRWLGLDQR GRV DOXQRV H GHVWD
IRUPD� VH ID] FRP TXH HOHV R FRPSUHHQGHP IDFLOPHQWH� R WRUQDQGR PDLV SURGXWLYR�

2 SURMHWR &XOWLYDQGR &RQKHFLPHQWR � +RUWD (VFRODU DOpP GH VHU XPD VDOD GH DXOD DEHUWD FRP
XPD LQILQLGDGH GH FRQWH~GR D VHUHP WUDEDOKDGRV QRV FRQFHGH WDPEpP KRUWDOLoDV TXH VHUYHP
SDUD FRPSOHPHQWDU D PHUHQGD RIHUHFLGD SHOD HVFROD �,5$/$� )(51$1'(=� ����� S���� $VVLP HOD
YDL DOpP GH XP PHLR GH DSUHQGL]DJHP SRLV� p WDPEpP XPD IRUPD SUiWLFD GH HQVLQR DFUHVFLGD GR
FRQWDWR GLUHWR FRP D SURGXomR DOLPHQWtFLD�

(VVHV FRQKHFLPHQWRV SRGHP VHU VRFLDOL]DGRV QD HVFROD H WUDQVSRUWDGRV SDUD D YLGD IDPLOLDU
GRV HGXFDQGRV� SRU PHLR GH HVWUDWpJLDV GH IRUPDomR VLVWHPiWLFD H FRQWLQXDGD� FRPR PHFDQLVPR
FDSD] GH JHUDU PXGDQoDV QD FXOWXUD DOLPHQWDU� DPELHQWDO H HGXFDFLRQDO�

2EMHWLYRV GR 3URMHWR�

3URPRYHU D HGXFDomR DPELHQWDO� 3HUPLWLU TXH RV DOXQRV FRPSUHHQGDP D LPSRUWkQFLD GD
DJULFXOWXUD VXVWHQWiYHO� GD DOLPHQWDomR VDXGiYHO H GR UHVSHLWR DR PHLR DPELHQWH�

'HVHQYROYHU KDELOLGDGHV SUiWLFDV� &DSDFLWDU RV DOXQRV FRP KDELOLGDGHV GH SODQWLR� FXLGDGR FRP
DV SODQWDV H JHVWmR GH XPD KRUWD�

8WLOL]DU R HVSDoR H RV DOLPHQWRV FXOWLYDGRV SDUD PLQLVWUDU DXODV PXOWLGLVFLSOLQDUHV D UHVSHLWR GH
FRQWH~GRV UHODFLRQDGRV j KRUWD HP FLrQFLDV� ELRORJLD� JHRJUDILD H RXWUDV PDWpULDV SHUWLQHQWHV�

(VWLPXODU D DGRomR GH ERQV KiELWRV DOLPHQWDUHV�

3URGX]LU LQVXPRV TXH SRGHP FRPSOHPHQWDU D PHUHQGD HVFRODU�

9DORUL]DU R WUDEDOKR HP HTXLSH�

&RQVFLHQWL]DU D UHVSHLWR GD LPSRUWkQFLD GRV DOLPHQWRV RUJkQLFRV� QmR Vy SHOD TXHVWmR GD VD~GH�
PDV SHOR YLpV GD LPSRUWkQFLD HFRQ{PLFD� XPD YH] TXH VmR FXOWLYDGRV SULQFLSDOPHQWH SRU
SHTXHQRV SURGXWRUHV�
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7UDEDOKDU R SURFHVVR GH FXOWLYR GH DOLPHQWRV H WRGDV DV YDULiYHLV TXH R HQYROYHP�

(VWLPXODU D REVHUYDomR FRPR PHLR SDUD OHYDQWDU KLSyWHVHV H VROXFLRQDU SUREOHPDV�

(QYROYLPHQWR GD FRPXQLGDGH� (VWDEHOHFHU XPD FRQH[mR PDLV IRUWH HQWUH D HVFROD� RV SDLV H D
FRPXQLGDGH ORFDO�

'HVHQYROYLPHQWR�

$ +RUWD SRGH VHU XP ODERUDWyULR YLYR SDUD GLIHUHQWHV DWLYLGDGHV GLGiWLFDV� $OpP GLVVR� R VHX
SUHSDUR RIHUHFH YiULDV YDQWDJHQV SDUD D FRPXQLGDGH� 'HQWUH HODV� SURSRUFLRQD XPD JUDQGH
YDULHGDGH GH DOLPHQWRV D EDL[R FXVWR� QR ODQFKH GDV FULDQoDV� SHUPLWH TXH D FRPXQLGDGH WHQKD
DFHVVR D HVVD YDULHGDGH GH DOLPHQWRV SRU GRDomR RX FRPSUD H WDPEpP VH HQYROYD QRV
SURJUDPDV GH DOLPHQWDomR H VD~GH GHVHQYROYLGRV QD HVFROD� 3RUWDQWR� R FRQVXPR GH KRUWDOLoDV
FXOWLYDGDV HP SHTXHQDV KRUWDV DX[LOLD QD SURPRomR GD VD~GH�

2 DSUHQGL]DGR FROHWLYR QRV SHUPLWLUi FXLGDU GR PHLR DPELHQWH� XWLOL]DQGR PHOKRU VHXV
UHFXUVRV� PLQLPL]DQGR GHVJDVWHV H UHFLFODQGR PDWHULDLV� 'HVVH PRGR� HVWDUHPRV DSUHQGHQGR
D FXLGDU GH QRVVD FLGDGH �GDV SUDoDV� OXJDUHV S~EOLFRV� FDVDV� HVFRODV� KRVSLWDLV� LJUHMDV� HWF���

4XHVWLRQDPHQWRV D VHUHP GHVHQYROYLGRV GXUDQWH R SURFHVVR�

2 TXH p SRVVtYHO DSUHQGHU QD SUiWLFD GH XPD KRUWD HVFRODU"

&RQKHFLPHQWRV GH RUGHP WpFQLFD�
$JULFXOWXUD� 2V DOXQRV SRGHP DSUHQGHU VREUH WpFQLFDV GH FXOWLYR� FXLGDGRV FRP DV

SODQWDV� SUHSDUR GR VROR� HVFROKD GH VHPHQWHV H PXGDV� FRQWUROH GH SUDJDV H GRHQoDV�
LUULJDomR� FROKHLWD H DUPD]HQDPHQWR GH DOLPHQWRV�

&LrQFLDV 1DWXUDLV� $ KRUWD HVFRODU SURSRUFLRQD XP DPELHQWH SUiWLFR SDUD HQWHQGHU
FRQFHLWRV ELROyJLFRV� FRPR FLFOR GH YLGD GDV SODQWDV� IRWRVVtQWHVH� SROLQL]DomR H
HFRVVLVWHPDV�

&RQKHFLPHQWRV GH RUGHP VXEMHWLYD�
&RQH[mR FRP D QDWXUH]D� $ KRUWD HVFRODU SRGH DMXGDU RV DOXQRV D GHVHQYROYHU XPD

DSUHFLDomR PDLV SURIXQGD SHOR DPELHQWH QDWXUDO H XPD FRQH[mR HPRFLRQDO FRP D WHUUD H DV
SODQWDV�

5HVSRQVDELOLGDGH� &XLGDU GD KRUWD HQVLQD UHVSRQVDELOLGDGH H D LPSRUWkQFLD GH
FXPSULU WDUHIDV H FRPSURPLVVRV�

&RQKHFLPHQWRV GH RUGHP SROtWLFD�
6XVWHQWDELOLGDGH� $ KRUWD HVFRODU SRGH VHU XVDGD FRPR XP H[HPSOR SUiWLFR SDUD

GLVFXWLU TXHVW}HV DPELHQWDLV H GH VXVWHQWDELOLGDGH� FRPR R XVR GH UHFXUVRV QDWXUDLV�
DJULFXOWXUD RUJkQLFD H FRQVHUYDomR GD ELRGLYHUVLGDGH�

$OLPHQWDomR VDXGiYHO� $ KRUWD SRGH SURPRYHU GHEDWHV VREUH DOLPHQWDomR VDXGiYHO�
VHJXUDQoD DOLPHQWDU H R VLVWHPD DOLPHQWDU JOREDO�

6XJHVW}HV GH WHPDV SDUD DV SURSRVWDV QD HVFROD�
3URMHWRV LQWHUGLVFLSOLQDUHV� $ KRUWD SRGH VHU LQWHJUDGD HP YiULDV GLVFLSOLQDV� FRPR

FLrQFLDV� PDWHPiWLFD �SRU H[HPSOR� SDUD FDOFXODU HVSDoDPHQWRV HQWUH SODQWDV�� OtQJXD
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SRUWXJXHVD �SDUD HVFUHYHU UHODWyULRV RX GLiULRV GH ERUGR� H DUWH �SDUD FULDU PDUFDGRUHV GH
SODQWDV��

(GXFDomR DPELHQWDO� $ KRUWD SRGH VHUYLU FRPR EDVH SDUD SURJUDPDV HGXFDFLRQDLV
VREUH PHLR DPELHQWH H HFRORJLD�

$OLPHQWDomR H QXWULomR� $ SURGXomR GH DOLPHQWRV QD KRUWD SRGH VHU XVDGD SDUD
HQVLQDU VREUH GLHWDV HTXLOLEUDGDV H HVFROKDV DOLPHQWDUHV VDXGiYHLV�

'HVDILRV�
5HVROXomR GH SUREOHPDV� 2V DOXQRV SRGHP HQIUHQWDU GHVDILRV QD KRUWD� FRPR SUDJDV�

GRHQoDV RX SUREOHPDV GH FUHVFLPHQWR GDV SODQWDV� R TXH RV LQFHQWLYD D EXVFDU VROXo}HV H
DSUHQGHU FRP D H[SHULrQFLD� XWLOL]DQGR GHIHQVLYRV RUJkQLFRV SHVTXLVDGRV H GHVHQYROYLGRV QD
SUySULD 8QLGDGH (VFRODU�

7UDEDOKR HP HTXLSH� &XLGDU GH XPD KRUWD PXLWDV YH]HV HQYROYH WUDEDOKR HP HTXLSH�
SURPRYHQGR KDELOLGDGHV GH FRODERUDomR H FRPXQLFDomR�

)RUPDomR GD (TXLSH�
6HUi UHDOL]DGR SHORV SURILVVLRQDLV GD 8QLGDGH (VFRODU� SDLV H DOXQRV GH WRGDV DV WXUPDV GD

HVFROD -RDTXLP GD &UX] &RHOKR H YROXQWiULRV LQWHUHVVDGRV HP SDUWLFLSDU GR SURMHWR�

/RFDOL]DomR GD +RUWD�
$ iUHD HVFROKLGD PDLV DGHTXDGD SDUD FULDU D KRUWD HVWi ORFDOL]DGD QR ODGR GLUHLWR QRV IXQGRV

GD HVFROD� RQGH Ki DFHVVR j OX] VRODU H iJXD�

2UoDPHQWR�
2 FXVWR LQLFLDO GR SURMHWR� LQFOXLQGR VHPHQWHV� IHUUDPHQWDV� PDWHULDLV GH FRQVWUXomR GH

FDQWHLURV� HWF� 6HUi ILQDQFLDGR LQLFLDOPHQWH SHOD 60(&(/ QR TXDO GLVSRQLELOL]RX R YDORU GH 5�
��������� (VWDUHPRV EXVFDQGR WDPEpP GRDo}HV� H RX SDUFHULDV FRP SDLV H HPSUHVDV ORFDLV�

3ODQR GH 3ODQWLR�
,QLFLDOPHQWH D HTXLSH GHFLGLX FXOWLYDU KRUWDOLoDV H HUYDV� SRGHQGR IXWXUDPHQWH FRPELQDU

YHJHWDLV H iUYRUHV IUXWtIHUDV�
5(&85626 0$7(5,$,6

)HUUDPHQWDV�
$GXERV�
6HPHQWHV H PXGDV�
7LMRORV�
0DQJXHLUD� UHJDGRUHV�

5(68/7$'26 (63(5$'26�
$OpP GH FRRSHUDU FRP XPD PHUHQGD HVFRODU GH TXDOLGDGH� HVWDPRV SUHWHQGHQGR IRUPDU

FLGDGmRV FRQVFLHQWHV� UHVSRQViYHLV H DWXDQWHV QD FRPXQLGDGH HP TXH YLYHP� H DR PHVPR
WHPSR GLIXQGLQGR� LQFHQWLYDQGR R WUDEDOKR YROXQWiULR� FRQWULEXLQGR SDUD R IRUWDOHFLPHQWR GDV
DWLYLGDGHV GH FRODERUDomR QD (VFROD�
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$YDOLDomR�

$YDOLDU R SURMHWR DR ORQJR GR WHPSR� UHJLVWUDQGR R SURJUHVVR� RV GHVDILRV HQIUHQWDGRV H RV
VXFHVVRV DOFDQoDGRV� )D]HQGR DMXVWHV FRQIRUPH QHFHVViULR SDUD PHOKRUDU R SURMHWR�

$QH[RV GD LPSODQWDomR GR 3URMHWR +RUWD ± -RDTXLP GD &UX] &RHOKR�
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