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$JUDGHFLPHQWRV

$RV PHXV SDLV� +HQULTXH H ,YRQH� VHPSUH� TXH� FRP VDFULItFLR H OXWD� PH GHUDP FRQ�
GLo}HV GH DOFDQoDU D FRQGLomR GH PHVWUH ± LQIHOL]PHQWH� EHQHItFLR SDUD SRXFRV HP QRVVR
SDtV� ( D 'HXV� SRU WHU VHPSUH FRORFDGR WDQWDV SHVVRDV ERDV HP PHX FDPLQKR�
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&$59$/+2� )(/,3(�'HILQLomR GH 3URFHVVRV 5HXWLOL]iYHLV SDUD &RQVWUXomR ÈJLO
GH 6HUYLoRV HPSUHJDQGR ;3 H 3ULQFtSLRV 62$� 81,5,2� ����� ��� SiJLQDV� 'LVVHUWD�
omR GH 0HVWUDGR� 'HSDUWDPHQWR GH ,QIRUPiWLFD $SOLFDGD� 81,5,2�

5(6802

1DV ~OWLPDV GpFDGDV� D HFRQRPLD JOREDO WHP VH UHHVWUXWXUDGR HP GLUHomR D XP PRGHOR
GH QHJyFLRV RULHQWDGR D VHUYLoRV� RX VHMD� DV RUJDQL]Do}HV WHP VH SRVLFLRQDGR GH DFRUGR
FRP DV FRPSHWrQFLDV HP TXH VmR HVSHFLDOLVWDV H RUJDQL]DGR XPD UHGH GH FRODERUDomR FRP
SDUFHLURV� D ILP GH UHXWLOL]DU VROXo}HV SURQWDV SDUD HQWUHJDU XPD VROXomR D VHXV FOLHQWHV�
'HVWD IRUPD� R WLPH�WR�PDUNHW GH XPD VROXomR GLPLQXL� DR SDVVR TXH R UHWRUQR VREUH R
LQYHVWLPHQWR DXPHQWD� QD PHGLGD HP TXH RV DWLYRV RUJDQL]DFLRQDLV VmR UHXWLOL]DGRV FRP
PDLRU IUHTXrQFLD�

(P SDUDOHOR� D YHORFLGDGH GH PXGDQoDV QR PHUFDGR WDPEpP YHP DXPHQWDQGR� WUD�
]HQGR FRQVLJR PDLRU YRODWLOLGDGH GH UHTXLVLWRV H GHPDQGDQGR PDLRU IOH[LELOLGDGH H DJL�
OLGDGH QD UHVSRVWD D PXGDQoDV� $VVLP� IDFH j QHFHVVLGDGH GH PHQRU WHPSR GH UHVSRVWD�
QRYDV IRUPDV GH WUDEDOKDU IRUDP VXUJLQGR� SURSRQGR HQWUHJDV SDUFLDLV H PDLRU DGDSWDEL�
OLGDGH D UHTXLVLWRV YROiWHLV�

2 FRQFHLWR GH $UTXLWHWXUD 2ULHQWDGD D 6HUYLoR VXUJLX QHVVH FRQWH[WR� SURFXUDQGR RIH�
UHFHU PDLRU IOH[LELOLGDGH H PHQRU WHPSR GH UHVSRVWD jV QHFHVVLGDGHV GR PHUFDGR H GH
RUJDQL]Do}HV� 3HOR PHVPR PRWLYR IRUDP IRUPXODGRV XPD VpULH GH PpWRGRV YROWDGRV D
XP GHVHQYROYLPHQWR GH VRIWZDUH PDLV OHYH H PHQRV EXURFUiWLFR� (VWHV PpWRGRV IRUDP
SRVWHULRUPHQWH GHQRPLQDGRV ³0pWRGRV ÈJHLV´�

1R HQWDQWR� DSHVDU GH WDLV VLPLODULGDGHV� QmR Ki FRQVHQVR QD OLWHUDWXUD VREUH D DSOL�
FDELOLGDGH GHVWD FRPELQDomR HP XP SURFHVVR GH GHVHQYROYLPHQWR TXH HQWUHJXH VROXo}HV
RULHQWDGDV D VHUYLoR� 'H IDWR� Ki FDUrQFLD GH PpWRGRV HVWUXWXUDGRV H UHSHWtYHLV TXH SHUPL�
WDP LPSOHPHQWDU HVWD FRPELQDomR GH IRUPD DSURSULDGD�

(VWD GLVVHUWDomR WHP SRU REMHWLYR GHILQLU XPD OLQKD GH SURFHVVRV GH VRIWZDUH YROWDGD D
FRQVWUXomR GH VROXo}HV RULHQWDGDV D VHUYLoR SRU PHLR GH SUiWLFDV iJHLV H TXH� DOpP GLVVR�
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OHYH HP FRQVLGHUDomR R FRQWH[WR GD RUJDQL]DomR RQGH HVWi VHQGR LQVWDQFLDGD� 'HVWD IRUPD�
HVSHUD�VH TXH RUJDQL]Do}HV SRVVDP LQVWDQFLDU YDULDQWHV GHVWD OLQKD GH SURFHVVRV FRP ID�
FLOLGDGH H GH IRUPD GHVDVVLVWLGD� UHVSHLWDQGR VXD UHDOLGDGH� D UHDOLGDGH GH VHX QLFKR GH
PHUFDGR� DV FDUDFWHUtVWLFDV GH VXD IRUoD GH WUDEDOKR� VHX IHUUDPHQWDO� VXD FXOWXUD� HQWUH
RXWURV IDWRUHV�

3DODYUDV�FKDYH� 6HUYLFH�2ULHQWHG$UFKLWHFWXUH� H;WUHPH 3URJUDPPLQJ�0pWRGRVÈJHLV�
/LQKD GH 3URFHVVRV GH 6RIWZDUH� &RQVWUXomR GH 6HUYLoRV�
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,Q WKH ODVW GHFDGHV� JOREDO HFRQRP\ KDV UHHVWUXFWXUHG WRZDUGV D VHUYLFH�RULHQWHG EXVL�
QHVV PRGHO� PHDQLQJ RUJDQL]DWLRQV KDYH EHHQ SRVLWLRQLQJ DFFRUGLQJ WR WKHLU FRUH FRPSH�
WHQFLHV H RUJDQL]HG D FROODERUDWLRQ QHWZRUN ZLWK SDUWQHUV� DV WR UHXVH SUH�PDGH VROXWLRQV
WR GHOLYHU D VROXWLRQ WR WKHLU FXVWRPHUV� 7KLV ZD\� D JLYHQ VROXWLRQ¶V WLPH�WR�PDUNHW GHFUH�
DVHV� ZKHUHDV UHWXUQ RYHU LQYHVWLPHQW LQFUHDVHV� DV RUJDQL]DWLRQDO DVVHWV DUH UHXVHG PRUH
RIWHQ�

,Q SDUDOOHO� WKH VSHHG RI FKDQJHV LQ WKH PDUNHW KDV EHHQ LQFUHDVLQJ DV ZHOO� EULQJLQJ
PRUH YRODWLOLW\ WR UHTXLUHPHQWV DQG GHPDQGLQJ JUHDWHU IOH[LELOLW\ DQG DJLOLW\ WR UHVSRQG
WR FKDQJHV� 'XH WR WKH QHHG IRU D VPDOOHU UHVSRQVH WLPH� QHZ ZD\V RI ZRUNLQJ KDYH EHHQ
XQFRYHUHG� SURSRVLQJ LQFUHPHQWDO GHOLYHULHV DQG JUHDWHU DGDSWDELOLW\ WR XQVWDEOH UHTXLUH�
PHQWV�

7KH FRQFHSW RI 6HUYLFH�2ULHQWHG $UFKLWHFWXUH KDV HPHUJHG ZLWKLQ WKLV FRQWH[W� SUR�
SRVLQJ JUHDWHU IOH[LELOLW\ DQG VPDOOHU UHVSRQVH WLPH WR WKH QHHGV RI PDUNHWV DQG RUJDQL�
]DWLRQV� )RU WKH VDPH UHDVRQ� D VHULHV RI OLJKWZHLJKW DQG QRQ�EXURFUDWLF PHWKRGV ZHUH
SURSRVHG� 7KRVH PHWKRGV ZHUH DIWHZDUGV FDOOHG ³$JLOH 0HWKRGV´�

'HVSLWH VXFK VLPLODULWLHV� WKHUH¶V QR FRQVHQVXV LQ OLWHUDWXUH DERXW KRZ DSSOLFDEOH LV WKLV
FRPELQDWLRQ LQWR D VRIWZDUH GHYHORSPHQW PHWKRG WKDW GHOLYHUV VHUYLFH�RULHQWHG VROXWLRQV�
,Q IDFW� WKHUH¶V D ODFN RI VWUXFWXUHG DQG UHSHDWDEOH PHWKRGV WKDW DOORZ WKLV FRPELQDWLRQ WR
EH SURSHUO\ LPSOHPHQWHG�

7KLV GLVVHUWDWLRQ DLPV WR GHILQH D VRIWZDUH SURFHVV OLQH ZKLFK SXUSRVH LV WR EXLOG
VHUYLFH�RULHQWHG VROXWLRQV YLD DJLOH SUDFWLFHV� LQ D ZD\ WKDW WDNHV LQWR FRQVLGHUDWLRQ WKH
FRQWH[W RI WKH RUJDQL]DWLRQ ZKHUH LW LV EHLQJ LPSOHPHQWHG� 7KLV ZD\� LW LV H[SHFWHG WKDW
RUJDQL]DWLRQV P\ HDVLO\ DQG XQDVVLVWHGO\ LQVWDQWLDWH YDULDWLRQV RI WKLV VRIWZDUH SURFHVV
OLQH� DFFRUGLQJ WR LWV UHDOLW\� WKH UHDOLW\ RI WKHLU PDUNHW QLFKH� WKHLU ZRUNIRUFH� WKHLU WRR�
OLQJ� WKHLU FXOWXUH� DPRQJ RWKHU IDFWRUV�

.H\ZRUGV� 6HUYLFH�2ULHQWHG $UFKLWHFWXUH� H;WUHPH 3URJUDPPLQJ� $JLOH 0HWKRGV�
6RIWZDUH 3URFHVV /LQH� 6HUYLFH &RQVWUXFWLRQ�
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6XPiULR

� ,QWURGXomR �

��� &RQWH[WR DFDGrPLFR � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

��� 0RWLYDomR � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

��� 2EMHWLYR GD SHVTXLVD � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

��� )DVHV GD SHVTXLVD � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

��� (VWUXWXUD GR WUDEDOKR � � � � � � � � � � � � � � � � � � � � � � � � � � � � �

� 7UDEDOKRV UHODFLRQDGRV ��

��� $UTXLWHWXUD 2ULHQWDGD D 6HUYLoR �62$� � � � � � � � � � � � � � � � � � � ��

����� 3ULQFtSLRV GH 2ULHQWDomR D 6HUYLoR � � � � � � � � � � � � � � � � � ��

������� &RQWUDWR 3DGURQL]DGR GH 6HUYLoR �6WDQGDUGL]HG 6HUYLFH
&RQWUDFW� � � � � � � � � � � � � � � � � � � � � � � � � ��

������� %DL[R $FRSODPHQWR �6HUYLFH /RRVH &RXSOLQJ� � � � � � ��

������� $EVWUDomR �6HUYLFH $EVWUDFWLRQ� � � � � � � � � � � � � � ��

������� 5HXVR �6HUYLFH 5HXVDELOLW\� � � � � � � � � � � � � � � � ��

������� $XWRQRPLD �6HUYLFH $XWRQRP\� � � � � � � � � � � � � � ��

������� $XVrQFLD GH (VWDGR �6HUYLFH 6WDWHOHVVQHVV� � � � � � � � ��

������� 'HVFREHUWD GH VHUYLoR �6HUYLFH 'LVFRYHUDELOLW\� � � � � ��
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��� 0pWRGRV ÈJHLV H ;3 � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

����� '\QDPLF 6\VWHPV 'HYHORSPHQW 0HWKRG �'6'0� � � � � � � � � ��

����� &U\VWDO 0HWKRGV � � � � � � � � � � � � � � � � � � � � � � � � � � ��

����� 5DWLRQDO 8QLILHG 3URFHVV �583� � � � � � � � � � � � � � � � � � � ��

����� ([WUHPH 3URJUDPPLQJ �;3� � � � � � � � � � � � � � � � � � � � � ��

����� $GDSWLYH 6RIWZDUH 'HYHORSPHQW �$6'� � � � � � � � � � � � � � � ��

����� 6FUXP � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

����� 3UDJPDWLF 3URJUDPPLQJ �33� � � � � � � � � � � � � � � � � � � � ��

����� ,QWHUQHW 6SHHG 'HYHORSPHQW �,6'� � � � � � � � � � � � � � � � � � ��

����� $JLOH 0RGHOLQJ �$0� � � � � � � � � � � � � � � � � � � � � � � � ��

������ )HDWXUH 'ULYHQ 'HYHORSPHQW �)''� � � � � � � � � � � � � � � � � ��

������ 2SHQ 6RXUFH 6RIWZDUH 'HYHORSPHQW �266'� � � � � � � � � � � � ��

������ /HDQ � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

������ 6XPiULR � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

��� /LQKD GH 3URFHVVR GH 6RIWZDUH �/36� � � � � � � � � � � � � � � � � � � � ��

����� &RQFHLWRV SULQFLSDLV � � � � � � � � � � � � � � � � � � � � � � � � ��

������� (OHPHQWR GH SURFHVVR � � � � � � � � � � � � � � � � � � ��

������� $UTXLWHWXUD GH SURFHVVR � � � � � � � � � � � � � � � � � ��

������� /LQKD GH SURFHVVR � � � � � � � � � � � � � � � � � � � � ��

������� &DUDFWHUtVWLFD GH SURFHVVR � � � � � � � � � � � � � � � � ��

������� 5HSUHVHQWDomR JUiILFD � � � � � � � � � � � � � � � � � � ��

����� 'HILQLomR GH SURFHVVRV SDUD 62$ H ;3 � � � � � � � � � � � � � � ��

��� (VWXGR GH 0DSHDPHQWR 6LVWHPiWLFR � � � � � � � � � � � � � � � � � � � � ��

����� 7UDEDOKRV UHOHYDQWHV � � � � � � � � � � � � � � � � � � � � � � � � ��
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����� /DFXQDV QD OLWHUDWXUD � � � � � � � � � � � � � � � � � � � � � � � � ��

� /36 SDUD 6ROXo}HV 2ULHQWDGDV D 6HUYLoR ��

��� &RQFHLWRV iJHLV XWLOL]DGRV QD GHILQLomR GD /36 � � � � � � � � � � � � � � ��

����� 3URGXFW %DFNORJ � � � � � � � � � � � � � � � � � � � � � � � � � � ��

����� 8VHU 6WRULHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

����� &ULWpULRV GH $FHLWDomR � � � � � � � � � � � � � � � � � � � � � � � ��

����� 6WRU\ 3RLQWV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

����� 3URGXFW 2ZQHU � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

����� 6SULQW � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

����� 5HOHDVH � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

��� 3Up�FRQGLo}HV DR XVR GD /36 � � � � � � � � � � � � � � � � � � � � � � � � ��

��� 'HILQLomR GDV FDUDFWHUtVWLFDV GH SURFHVVR � � � � � � � � � � � � � � � � � � ��

��� 'HILQLomR H FDUDFWHUL]DomR GRV HOHPHQWRV GH SURFHVVR � � � � � � � � � � � ��

��� (VWUXWXUDomR H FDUDFWHUL]DomR GD OLQKD GH SURFHVVR � � � � � � � � � � � � � ��

��� $YDOLDomR GD OLQKD GH SURFHVVR � � � � � � � � � � � � � � � � � � � � � � � ��

��� &RQVLGHUDo}HV ILQDLV � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

� &RQFOXVmR ��

��� &RQVLGHUDo}HV ILQDLV � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

��� &RQWULEXLo}HV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

��� /LPLWDo}HV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

����� 7UDEDOKRV IXWXURV � � � � � � � � � � � � � � � � � � � � � � � � � � ��

� 5HIHUrQFLDV ELEOLRJUiILFDV ��

� $SrQGLFH $ � (VWXGR GH 0DSHDPHQWR 6LVWHPiWLFR ���
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��� 3URWRFROR GH SHVTXLVD � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

����� &RQWH[WR � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

����� 2EMHWLYR � SDUDGLJPD *40 �*RDO � 4XHVWLRQ � 0HWULF� >��@ � � � ���

����� &ULWpULRV GH LQFOXVmR � � � � � � � � � � � � � � � � � � � � � � � � ���

����� 4XHVW}HV GH SHVTXLVD � � � � � � � � � � � � � � � � � � � � � � � � ���

����� (VFRSR � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

����� ,GLRPD � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

����� 0pWRGRV GH EXVFD GH SXEOLFDo}HV � � � � � � � � � � � � � � � � � ���

����� 3URFHGLPHQWRV GH VHOHomR H FULWpULRV � � � � � � � � � � � � � � � � ���

����� 3URFHGLPHQWRV SDUD H[WUDomR GRV GDGRV � � � � � � � � � � � � � � ���

������ 3URFHGLPHQWRV SDUD DQiOLVH � � � � � � � � � � � � � � � � � � � � � ���

������ 7HVWHV GR SURWRFROR � � � � � � � � � � � � � � � � � � � � � � � � � ���

��� ([HFXomR GD SHVTXLVD � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

����� $QiOLVH GR UHVXOWDGR GD SHVTXLVD � � � � � � � � � � � � � � � � � � ���

����� 5HVXOWDGRV GD SHVTXLVD � � � � � � � � � � � � � � � � � � � � � � � ���

������� 3XEOLFDo}HV UHWRUQDGDV � � � � � � � � � � � � � � � � � ���

������� ,QIRUPDo}HV H[WUDtGDV GDV SXEOLFDo}HV VHOHFLRQDGDV � � ���

��� &RQVLGHUDo}HV ILQDLV � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

� $SrQGLFH % � 'HWDOKDPHQWR GD /36 ���

��� $UTXLWHWXUD GD /36 � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

��� &RPSRQHQWHV H $WLYLGDGHV GD /36 � � � � � � � � � � � � � � � � � � � � � ���

� $SrQGLFH & � &RQVLGHUDo}HV VREUH D /36 ���

� $SrQGLFH ' � 0DSHDPHQWR GH SUiWLFDV iJHLV ���

L[



�� $SrQGLFH ( � ([HPSOR GH XVR GD /36 ���

���� &HQiULR � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

���� 3URGXWR � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

���� 5HTXLVLWRV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

������ 5� ± &RQILJXUDomR GH DWLYLGDGHV � � � � � � � � � � � � � � � � � � ���

������ 5� ± %DL[DU FRQILJXUDo}HV � � � � � � � � � � � � � � � � � � � � � ���

������ 5� ± (QYLDU LQIRUPDo}HV � � � � � � � � � � � � � � � � � � � � � � ���

���� (VFRSR GHVWH H[HPSOR � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

���� 8VHU 6WRULHV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

���� &ULWpULRV GH DFHLWDomR � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

���� 3UHSDUDomR � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

���� ,QVWDQFLDomR GD /36 � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

���� ([HFXomR GD /36 � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

[



/LVWD GH )LJXUDV

��� ([HPSOR RSHUDomR GH VHUYLoR� � � � � � � � � � � � � � � � � � � � � � � � ��

��� (VWUXWXUD GDV PHQVDJHQV WUDIHJDGDV SHOR VHUYLoR� � � � � � � � � � � � � � ��

��� (VWUXWXUD PDLV HQ[XWD GH PHQVDJHP� � � � � � � � � � � � � � � � � � � � � ��

��� ([HPSOR GH /LQKD GH 3URFHVVR GH 6RIWZDUH >��@ � � � � � � � � � � � � � � ��

��� )RUPXOiULR SDUD 5HYLVmR SRU 3DUHV � � � � � � � � � � � � � � � � � � � � � ��

���� :LUHIUDPH GH HQWHQGLPHQWR GR SURGXWR HVSHUDGR � � � � � � � � � � � � � ���

[L



/LVWD GH 7DEHODV

��� 7LSRV GH DFRSODPHQWR VHJXQGR .5$)=,*� %$1.( 	 6/$0$ >��@ � � � ��

��� &ODVVLILFDomR GRV PpWRGRV iJHLV FDWDORJDGRV SRU 6752'( >��@ � � � � � ��

��� 1RWDomR JUiILFD SURSRVWD SRU %$55(72 >��@ � � � � � � � � � � � � � � � ��

��� &DUDFWHUtVWLFDV HQGHUHoDGDV SHORV WUDEDOKRV UHODFLRQDGRV PDLV UHOHYDQWHV � ��

��� ([HPSOR GH 3URGXFW %DFNORJ �DGDSWDGR GH >��@� � � � � � � � � � � � � � � ��

��� &DUDFWHUtVWLFDV � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

��� 7HPSODWH XWLOL]DGR SDUD GHILQLomR GRV FRPSRQHQWHV GH SURFHVVR � � � � � � ��

��� 7HPSODWH XWLOL]DGR SDUD GHILQLomR GH DWLYLGDGHV � � � � � � � � � � � � � � ��

��� ([HPSOR GH FRPSRQHQWH FRQFUHWR H VHXV YDULDQWHV FRQFUHWRV � � � � � � � ��

��� ([HPSOR GH FRPSRQHQWH FRQFUHWR VHP DUTXLWHWXUD LQWHUQD � � � � � � � � � ��

��� ([HPSOR GH FRPSRQHQWH FRQFUHWR FRP DUTXLWHWXUD LQWHUQD � � � � � � � � ��

��� ,QIRUPDo}HV EiVLFDV GD /LQKD GH 3URFHVVR SDUD 6ROXo}HV 2ULHQWDGDV D 6HU�
YLoR � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ��

��� 7HPSODWH XWLOL]DGR SDUD GHILQLomR GD /36 � � � � � � � � � � � � � � � � � ��

���� ([HPSOR GH FRPSRQHQWH FRQFUHWR VHP DUTXLWHWXUD LQWHUQD � � � � � � � � � ��

��� /LVW � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

��� /LVW � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � � ���

[LL



��� 5HXQL}HV SUHYLVWDV QR 0HJD )UDPHZRUN >��@ � � � � � � � � � � � � � � � ���

[LLL



�� ,QWURGXomR

��� &RQWH[WR DFDGrPLFR

2 VpFXOR ;;, WURX[H XPD QRYD FRQILJXUDomR j HFRQRPLD JOREDO� GLQDPLVPR� QRYRV
FDQDLV GH FRPXQLFDomR� FRPSHWLomR JOREDO� PHUFDGRV GHVUHJXODPHQWDGRV� )RUPRX�VH HQ�
WmR XP FHQiULR RQGH RUJDQL]Do}HV VH FRPXQLFDP JOREDOPHQWH H QHJRFLDP GLUHWDPHQWH
>�@� HVWDQGR� DVVLP� LQVHULGDV HP XP FRQWH[WR RQGH p QHFHVViULR UHVSRQGHU UDSLGDPHQWH
D PXGDQoDV QR PHUFDGR� 'H IDWR� DV HFRQRPLDV JOREDLV HYROXtUDP SDUD ³HFRQRPLDV ED�
VHDGDV HP VHUYLoRV´ >�@� RQGH RV PRGHORV GH QHJyFLR GH RUJDQL]Do}HV WUDGLFLRQDOPHQWH
RULHQWDGDV j SURGXomR HVWmR VH UHSRVLFLRQDQGR H VH DGDSWDQGR D XP PRGHOR JXLDGR SRU
VHUYLoRV�

$V RUJDQL]Do}HV YrP VH UHHVWUXWXUDQGR GH DFRUGR FRP DV FRPSHWrQFLDV HP TXH VmR HV�
SHFLDOLVWDV >�@� 3DUD SRGHU FHQWUDU�VH HP WDLV FRPSHWrQFLDV� HVWDV RUJDQL]Do}HV SUHFLVDP
HVWDEHOHFHU XPD UHGH GH FRODERUDomR FRP SDUFHLURV HVWUDWpJLFRV GH PRGR D FRQVHJXLU HQ�
WUHJDU XP SURGXWR ILQDO DRV VHXV FOLHQWHV� 'H IRUPD PDLV JHUDO� DV RUJDQL]Do}HV VH YrHP
QD QHFHVVLGDGH GH HQFRQWUDU IRUPDV PDLV iJHLV GH WUDEDOKDU� 1HVWH FRQWH[WR� R WHUPR
³DJLOLGDGH´ GHQRWD D KDELOLGDGH GH OLGDU FRP UHTXLVLWRV H DPELHQWHV LQVWiYHLV GH PRGR D
DXPHQWDU VXDV YDQWDJHQV FRPSHWLWLYDV >�@�

2 FRQFHLWR GH $UTXLWHWXUD 2ULHQWDGD D 6HUYLoRV �RX 6HUYLFH�2ULHQWHG $UFKLWHFWXUH �
62$� VXUJLX HP UHVSRVWD D HVWDV QHFHVVLGDGHV RUJDQL]DFLRQDLV SDUD WRUQDU iJLO R DWHQGL�
PHQWR jV PXGDQoDV QR QHJyFLR� 62$ EXVFD DOFDQoDU PHQRU WHPSR GH UHVSRVWD H DJLOLGDGH
DWUDYpV GR UHXVR GH DWLYRV RUJDQL]DFLRQDLV� FRRSHUDomR HQWUH LQWHUHVVDGRV H PD[LPL]DomR
GR YDORU GD RUJDQL]DomR >�@ >�@ >�@ >�@ >�@�

'H IDWR� IDFH j QHFHVVLGDGH GH UHVSRQGHU FRP PDLV DJLOLGDGH jV PXGDQoDV GHPDQGD�
GDV SHOR PHUFDGR� DV RUJDQL]Do}HV SHUFHEHUDP TXH PDQHLUDV WUDGLFLRQDLV GH WUDEDOKR QmR
FRQVHJXLDP DFRPSDQKDU WDLV PXGDQoDV >�@� 3URMHWRV EDVHDGRV HP UHTXLVLWRV FRQJHODGRV�

�
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SUD]RV ORQJRV H LQWHUHVVDGRV GLVWDQWHV QmR WrP PDLV FRQGLomR GH HQWUHJDU SURGXWRV HP
XP DPELHQWH GH UHTXLVLWRV LQVWiYHLV� ([LVWHP GLYHUVDV GLIHUHQoDV HQWUH DV HQJHQKDULDV GH
VRIWZDUH WUDGLFLRQDO H RULHQWDGD D VHUYLoR >�@ >�@� 3RU H[HPSOR� D RULHQWDomR D VHUYLoRV QmR
LPSOHPHQWD XP VLVWHPD FRPR XP EORFR DXWR�FRQWLGR� D SHUVSHFWLYD p GLIHUHQWH� D VROXomR
GH XP SUREOHPD p GDGD SHOD FRPSRVLomR GH VHUYLoRV GH JUDQXODULGDGH TXH DWXDP FRPR
EORFRV GH FRQVWUXomR SDUD IRUPDU XP VLVWHPD RULHQWDGR D VHUYLoR >�@� 2XWUD GLIHUHQoD VH
UHIHUH D DUTXLWHWXUD GD VROXomR� 6ROXo}HV RULHQWDGDV D VHUYLoR VmR� SRU GHILQLomR� DEHU�
WDV� R TXH VLJQLILFD GL]HU TXH VXD DUTXLWHWXUD SRGH VHU PRGLILFDGD HP WHPSR GH H[HFXomR�
PHVPR GHSRLV GH VXD LQVWDODomR HP DPELHQWH GH SURGXomR� 4XDQWR DR DPELHQWH GH H[HFX�
omR� VROXo}HV 62$ DVVXPHP TXH QmR KDYHUi XP DPELHQWH GH H[HFXomR HVWiYHO� D LQFHUWH]D
p LQHUHQWH DR SURMHWR GH VROXo}HV RULHQWDGDV D VHUYLoR� 3RU ILP� XPD RXWUD GLIHUHQoD GL]
UHVSHLWR D UHTXLVLWRV QmR�IXQFLRQDLV� 8P VLVWHPD ³WUDGLFLRQDO´ p SURMHWDGR SDUD OLGDU FRP
XP FRQMXQWR ILQLWR H EHP GHILQLGR GH UHTXLVLWRV QmR�IXQFLRQDLV� 6ROXo}HV RULHQWDGDV D
VHUYLoR� SRU RXWUR ODGR� SUHVVXS}HP SRWHQFLDO GH UHXVR SRU FRQVXPLGRUHV GLYHUVRV� FRP
QHFHVVLGDGHV GLVWLQWDV� 3RUWDQWR� QRYRV FRQVXPLGRUHV SRGHP SDVVDU D FRQVXPLU D VROXomR
D TXDOTXHU PRPHQWR� SRGHQGR WUD]HU QRYDV QHFHVVLGDGHV QmR�IXQFLRQDLV�

1R LQtFLR GD GpFDGD GH ����� IRUDP SXEOLFDGRV GLYHUVRV DUWLJRV TXH GHVWDFDYDP RV
SUREOHPDV LQHUHQWHV DR GHVHQYROYLPHQWR GH VRIWZDUH JXLDGR SRU GRFXPHQWDomR H[FHVVLYD
H SURFHVVRV SHVDGRV� 1HVWHV WUDEDOKRV� HUD GHIHQGLGR R XVR GH PpWRGRV PDLV OHYHV� YROWD�
GRV SDUD D LQWHUDomR GLUHWD FRP R FOLHQWH H UHVSRVWD PDLV UiSLGD jV PXGDQoDV QR QHJyFLR�
(P ����� IRL UHDOL]DGR HQFRQWUR HQWUH HVWHV DXWRUHV SDUD GLVFXWLU PDQHLUDV PHOKRUHV GH
VH SURGX]LU VRIWZDUH H� FRPR UHVXOWDGR� R 0DQLIHVWR ÈJLO IRL SXEOLFDGR >�@� 1HVWH PDQL�
IHVWR� VmR YDORUL]DGRV FRODERUDomR� FDSDFLGDGH GH UHVSRVWD D PXGDQoDV� HQWHQGLPHQWR GR
QHJyFLR� VLPSOLFLGDGH H DJLOLGDGH� 0pWRGRV SURSRVWRV DWHQGHQGR D HVWDV FDUDFWHUtVWLFDV
SDVVDUDP D VHU GHQRPLQDGRV ³PpWRGRV iJHLV´�

$VVLP� SHUFHEH�VH TXH RV FRQFHLWRV GH PpWRGRV iJHLV H 62$ VXUJLUDP D SDUWLU GH SUH�
RFXSDo}HV VHPHOKDQWHV� WDLV FRPR� IOH[LELOLGDGH� UHVSRVWD UiSLGD SDUD PXGDQoDV� HQWHQ�
GLPHQWR GR QHJyFLR� 1R HQWDQWR� DSHVDU GHVWD VLPLODULGDGH� QmR Ki FRQVHQVR QD OLWHUDWXUD
VREUH D YDOLGDGH GH VH FRPELQDU DPERV� 6HJXQGR .52*'$+/� /8() 	 67(,1'/
>��@� Ki SHVTXLVDGRUHV TXH DILUPDP TXH HVWD FRPELQDomR p HTXLYDOHQWH D FRPELQDU ³yOHR
H iJXD´� 8P H[HPSOR GHVWD GLVFRUGkQFLD p GHVFULWR D VHJXLU� 1XP FRQWH[WR GH 62$� R
VRIWZDUH p FRQVWUXtGR SRU PHLR GD FRPSRVLomR GH VHUYLoRV IUDFDPHQWH DFRSODGRV� FRP
VXDV LQWHUIDFHV H[SRVWDV H FRPXQLFDomR HVWDEHOHFLGD SRU PHLR GH PHQVDJHQV >��@� 8PD
YH] TXH R VHUYLoR p SXEOLFDGR� VH WRUQD GLItFLO PRGLILFDU VXD LQWHUIDFH� GHYLGR DR SRWHQ�
FLDO LPSDFWR VREUH P~OWLSORV FRQVXPLGRUHV� /RJR� WRUQD�VH QHFHVViULR SURMHWDU VHUYLoRV
FRP EDVWDQWH FXLGDGR� GH IRUPD D DXPHQWDU D IOH[LELOLGDGH GH VXDV LQWHUIDFHV� IRPHQWDU VHX
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UHXVR HPLQLPL]DU D QHFHVVLGDGH GHPRGLILFDo}HV� 3RU RXWUR ODGR� VHJXQGR )2:/(5 >��@�
SUHYHU UHXVR QmR p XPD WDUHID WULYLDO� LQGHSHQGHQWH GR FRQWH[WR GD DSOLFDomR� WRUQDQGR�
VH DLQGD PDLV GLItFLO TXDQGR IURQWHLUDV RUJDQL]DFLRQDLV VmR FUX]DGDV� /RJR� R SULQFtSLR
GH SURMHWR GH LQWHUIDFHV YLVDQGR Pi[LPR UHXVR H IOH[LELOLGDGH QmR VHJXH R SULQFtSLR GH
SURMHWR HYROXWLYR� QR TXDO VH EDVHLDP RV PpWRGRV iJHLV�

3RU RXWUR ODGR� /$1.+2567 >�@ DILUPD TXH p SRVVtYHO FRPELQDU PpWRGRV iJHLV H
GHVHQYROYLPHQWR GH VHUYLoRV� (OH HQIDWL]D TXH D LQFHUWH]D p LQHUHQWH DR GHVHQYROYLPHQWR
GH VHUYLoRV� WUDWDQGR�VH GH XP ³SUREOHPD SHUYHUVR´� TXH DEUDQJH DVSHFWRV GH FRPSOH[L�
GDGH VRFLDO� RQGH RV PpWRGRV iJHLV H VXDV SUiWLFDV GH HQYROYLPHQWR GR FOLHQWH� IHHGEDFN
FRQWtQXR� GHVHQYROYLPHQWR LQFUHPHQWDO� HQWUH RXWURV� VmRPHFDQLVPRV SDUD OLGDU HVWD FRP�
SOH[LGDGH H GLQDPLVPR�

$OKHLRV D GLVFXVVmR VREUH D DSOLFDELOLGDGH GD FRPELQDomR GH PpWRGRV iJHLV D 62$�
GLYHUVRV DXWRUHV UHODWDP GLILFXOGDGHV LQHUHQWHV DR GHVHQYROYLPHQWR GH VHUYLoRV� D VHUHP
GHWDOKDGDV QD 6HomR ����

��� 0RWLYDomR

'DGR R FRQWH[WR LQGXVWULDO� R REMHWLYR LQLFLDO GD SHVTXLVD HUD HQFRQWUDU XP PpWRGR
TXH SRVVLELOLWDVVH D HQWUHJD GH VROXo}HV RULHQWDGDV D VHUYLoR SRU PHLR GH SUiWLFDV iJHLV�
'H IRUPD JHUDO� R REMHWLYR GD SHVTXLVD RULJLQDOPHQWH HUD UHVSRQGHU D TXHVWmR GH SHVTXLVD�
³FRPR FRPELQDU PpWRGRV iJHLV H 62$"´�

1XP HVSHFWUR PDLV DPSOR� SHUFHEH�VH TXH GLYHUVRV DXWRUHV UHODWDP SUREOHPDV YLYHQ�
FLDGRV SRU HTXLSHV WUDEDOKDQGR HP VROXo}HV RULHQWDGDV D VHUYLoR� 7$1 HW DO�� HP VXD
SURSRVWD GR PpWRGR :6,0�;3 >��@� UHODWD DOJXQV GRV SUREOHPDV TXH PRWLYDUDP VXD SHV�
TXLVD�

� �L� 6ROXo}HV RULHQWDGDV D VHUYLoR HQYROYHP WLPHV PXOWL�GLVFLSOLQDUHV IRUPDGRV SRU
SURJUDPDGRUHV GRV SURYHGRUHV GH VHUYLoR� SURJUDPDGRUHV GH LQWHUIDFH� DQDOLVWDV GH
WHVWHV� JHUHQWHV GH SURMHWR� XVXiULRV� HQWUH RXWURV� 2V PHPEURV GHVWHV WLPHV QmR
SRGHP WUDEDOKDU LVRODGDPHQWH� SRLV DV GHFLV}HV WRPDGDV SRU XP DIHWDP WRGRV RV
RXWURV� +i LQWHUVHomR H VREUHSRVLomR GH SDSpLV� R TXH WRUQD LPSRVVtYHO HVWDEHOHFHU
GH IRUPD LUUHVWULWD D VHSDUDomR GH UHVSRQVDELOLGDGHV�

� �LL� 6HUYLoRV GHPDQGDP WHVWHV TXH OHYHP HP FRQVLGHUDomR D LQWHURSHUDELOLGDGH HQWUH
GLYHUVRV VLVWHPDV� QHFHVVLWDQGR� FRP IUHTXrQFLD� UiSLGD GLVSRQLELOL]DomR H LQWHJUD�
omR FRP FOLHQWHV H SDUFHLURV GH QHJyFLR�
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� �LLL� 2 GHVHQYROYLPHQWR GH VHUYLoRV UHTXHU D SDUWLFLSDomR DWLYD GR FOLHQWH� SULRUL�
]DQGR VXDV QHFHVVLGDGHV� GHILQLQGR R GRPtQLR GR SUREOHPD H WRPDQGR GHFLV}HV�
XPD YH] TXH HVWH GHWpP R PDLRU FRQKHFLPHQWR GR SURFHVVR TXH R VRIWZDUH WHQWDUi
UHSURGX]LU�

.$567(1 	 &$11,==2 >��@ WDPEpP UHODWDP DOJXQV REVWiFXORV TXH WLYHUDP TXH
VHU VXSHUDGRV SRU HTXLSHV WUDEDOKDQGR HP SURGXWRV RULHQWDGRV D VHUYLoR�

� �LY� 2 FUHVFLPHQWR GDV HTXLSHV GLILFXOWRX PDQWHU D FRHVmR GD YLVmR GR SURGXWR ILQDO�
EHP FRPR PDQWHU WRGRV DWXDOL]DGRV VREUH R SURJUHVVR GRV WLPHV HQYROYLGRV�

� �Y� $ FRRUGHQDomR GR WUDEDOKR GH WLPHV GLVWULEXtGRV p� QR PHOKRU FDVR� GLItFLO GX�
UDQWH D PDLRU SDUWH GR WHPSR�

� �YL� &RPXQLFDomR HP DOWD YHORFLGDGH p XP GRV DVSHFWRV PDLV FUtWLFRV GR GHVHQYROYL�
PHQWR GH VRIWZDUH� HVSHFLDOPHQWH QR FDVR GH JUXSRV GLVWULEXtGRV JHRJUDILFDPHQWH�

*8 	 /$*2 >�@ UHODWDP RXWUDV FDUDFWHUtVWLFDV LQHUHQWHV DR GHVHQYROYLPHQWR GH VHU�
YLoRV�

� �YLL� &RQVWUXomR GH VRIWZDUH RULHQWDGD SHOR UHXVR�

� �YLLL� 0DLRU HQYROYLPHQWR GRV LQWHUHVVDGRV QR SURGXWR�

� �L[� 1HFHVVLGDGH GH XP HQWHQGLPHQWR SURIXQGR GR PRGHOR GH QHJyFLRV SRU WRGRV
RV HQYROYLGRV�

� �[� 'LVWULEXLomR GH VHUYLoRV DWUDYpV GH IURQWHLUDV RUJDQL]DFLRQDLV�

� �[L� 0DLRU DOLQKDPHQWR GD 7, DR QHJyFLR�

3RU ILP� (5/ >�@ WDPEpP H[SOLFLWD DOJXQV SRQWRV TXH� SRU QDWXUH]D� DXPHQWDP D FRP�
SOH[LGDGH GH VROXo}HV RULHQWDGDV D VHUYLoR�

� �[LL� 'DGD D VXD FRQVWDQWH rQIDVH QR UHXVR� JUDQGH SDUWH GR UHSRVLWyULR GH VHUYLoRV
GH XPD RUJDQL]DomR p FRPSRVWD GH VHUYLoRV DJQyVWLFRV� FRP SRWHQFLDO GH DWHQGHU D
UHTXLVLWRV GH P~OWLSORV FRQVXPLGRUHV� &RP LVVR� DSHVDU GD SRVVLELOLGDGH GH VH HV�
WDEHOHFHU XPD DUTXLWHWXUD H[WUHPDPHQWH QRUPDOL]DGD H VLPSOHV� Ki WDPEpP D SRV�
VLELOLGDGH GH VH DXPHQWDU D FRPSOH[LGDGH GR SURMHWR GRV VHUYLoRV� EHP FRPR GD
DUTXLWHWXUD FRPR XP WRGR�
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� �[LLL� $ HVWUDWpJLD GH SUHIHUHQFLD SDUD D HQWUHJD GH VHUYLoRV p FRPHoDU SHOR PDSHD�
PHQWR GH WRGRV RV VHUYLoRV SODQHMDGRV H VHXV UHODFLRQDPHQWRV� GH IRUPD D GHPDQ�
GDU PHQRU HVIRUoR GH PRGLILFDo}HV SRVWHULRUHV D HVWHV VHUYLoRV� 3RUpP� DR PHVPR
WHPSR� HVWD HVWUDWpJLD LPS}H XP JUDQGH HVIRUoR GH DQiOLVH LQLFLDO� D TXDO� PXLWDV
YH]HV� p LQYLiYHO�

9HULILFRX�VH TXH RV DXWRUHV UHIHUHQFLDYDP FRP PDLV IUHTXrQFLD DWLYLGDGHV UHIHUHQWHV
DR SODQHMDPHQWR H FRQWUROH GH SURMHWRV iJHLV� GR TXH DWLYLGDGHV UHODWLYDV D HIHWLYD FRQV�
WUXomR GH VRIWZDUH� FRQIRUPH YLVWR HP &$59$/+2 	 $=(9('2 >��@� +DYLD SRXFDV
UHVSRVWDV D TXHVW}HV UHODWLYDV D PHOKRUHV SUiWLFDV GH FRQVWUXomR GH VHUYLoRV� FRPR� SRU
H[HPSOR� FRPR PLWLJDU R LPSDFWR GH UHTXLVLWRV LQVWiYHLV GXUDQWH R GHVHQYROYLPHQWR GH
XPD VROXomR RULHQWDGD D VHUYLoR� RX FRPR IDYRUHFHU D LQWHURSHUDELOLGDGH HQWUH GLIHUHQWHV
SODWDIRUPDV FRQVXPLGRUDV GH VHUYLoRV QD GLVWULEXLomR GHVWHV DWUDYpV GH IURQWHLUDV RUJD�
QL]DFLRQDLV� 3RU HVWD UD]mR� GH IRUPD D RIHUHFHU XPD IRUPD GH VH FRQVWUXLU VROXo}HV RUL�
HQWDGDV D VHUYLoR WmR UREXVWDV TXDQWR IOH[tYHLV� R IRFR GHVWH WUDEDOKR VH YROWD j IDVH GH
FRQVWUXomR GH XP FLFOR GH GHVHQYROYLPHQWR GH VRIWZDUH�

'DGR R IRFR GR WUDEDOKR YROWDGR j IDVH GH FRQVWUXomR� R SDVVR VHJXLQWH VHULD YHULILFDU
VH R XVR GH PpWRGRV iJHLV RIHUHFHULD VXSRUWH jV FDUDFWHUtVWLFDV H SUREOHPDV LQHUHQWHV D
VROXo}HV RULHQWDGDV D VHUYLoR� 3DUD WDO ILP� ODQoRX�VH PmR GD WD[RQRPLD SURSRVWD SRU
&$59$/+2 	 $=(9('2 >��@�

6HJXQGR HVWD WD[RQRPLD� Ki WUrV PpWRGRV TXH VXSRUWDP D IDVH GH FRQVWUXomR GH XP
FLFOR GH GHVHQYROYLPHQWR GH VRIWZDUH� D VDEHU� H;WUHPH 3URJUDPPLQJ �;3�� 3UDJPDWLF
3URJUDPPLQJ �33� H )HDWXUH�'ULYHQ 'HYHORSPHQW �)''�� $QDOLVDQGR�VH DV SUiWLFDV RIH�
UHFLGDV SRU FDGD PpWRGR� YHULILFD�VH TXH�

� 6HJXQGR /(( HW DO�� QD SURSRVWD GR ):6, �)UDPHZRUN IRU :HE 6HUYLFHV ,PSOH�
PHQWDWLRQ� >��@� R ;3 p IRUWHPHQWH DSOLFiYHO SDUD PHOKRUDU D FRPXQLFDomR GRV SUR�
JUDPDGRUHV HQWUH VL� H GHVWHV FRP RV FOLHQWHV� HQGHUHoDQGR RV SRQWRV �L� H �LLL��

� 2 3ODQQLQJ *DPH GR ;3� VHJXQGR %(&. >��@� WHP SRU SURSyVLWR GHILQLU D RUGHP
HP TXH DV IXQFLRQDOLGDGHV VHUmR LPSOHPHQWDGDV� VHJXQGR DV SULRULGDGHV GH QHJyFLR
GR FOLHQWH� GHQWUR GR GRPtQLR GH VHX SUREOHPD� HQGHUHoDQGR RV SUREOHPDV �LLL�� �L[��
�[� H �[LL��

� 2 ;3 SURS}H D FRPXQLFDomR PDLV GLUHWD HQWUH WRGRV RV HQYROYLGRV� HQGHUHoDQGR RV
SRQWRV �L�� �LY�� �YL�� �L[� H �[L�� 1R HQWDQWR� SURMHWRV 62$ VmR GH QDWXUH]D GLVWUL�
EXtGD� FRP HTXLSHV GLVWULEXtGDV JHRJUDILFDPHQWH� R TXH LPSRVVLELOLWD FRPXQLFDomR
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IDFH D IDFH WRGR R WHPSR� 3DUD FRQWRUQDU LVVR� .$567(1	&$1,==2 >��@ H .,5�
&+(5 HW DO� >��@ SURS}HP R XVR GH IHUUDPHQWDV GH YLGHRFRQIHUrQFLD H FRPSDUWL�
OKDPHQWR GH LQIRUPDo}HV� DOpP GH HYHQWRV SUHVHQFLDLV SHULyGLFRV SDUD FRPSDUWLOKDU
R DQGDPHQWR GDV HTXLSHV� LQIRUPDo}HV H ERDV SUiWLFDV�

� 2 ;3 HQGHUHoD R SRQWR �YLL� SRU PHLR GH VXD QDWXUH]D LWHUDWLYD H LQFUHPHQWDO� 2V
UHODWRV GH .$567(1	&$1,==2 >��@ H 0$5$1=$72� 1(8%(57	+(5&8�
/$12 >��@ WUDWDP GH HTXLSHV GLVWULEXtGDV WUDEDOKDQGR GH IRUPD LWHUDWLYD H LQFUH�
PHQWDO�

� 2 ;3 HQGHUHoD R SRQWR �[LLL� SRU PHLR GD SUiWLFD ³6LPSOH 'HVLJQ´ >��@� FXMR SUR�
SyVLWR p JDUDQWLU TXH R GHVLJQ GD VROXomR VHMD D VROXomR PDLV VLPSOHV TXH DWHQGH DRV
FULWpULRV GH DFHLWDomR GR SURGXWR� VHQGR HVWHV GHILQLGRV SHOR FOLHQWH�

(P SDUDOHOR� YHULILFD�VH TXH R 33 QmR RIHUHFH QHQKXPD SUiWLFD TXH HQGHUHFH RV SRQWRV
FLWDGRV� DR SDVVR TXH R )'' HQGHUHoD VRPHQWH R SRQWR �L[�� DWUDYpV GH VXD SUiWLFD GH
PRGHODJHP GH GRPtQLR�

$VVLP� WRPDQGR�VH SRU EDVH RV WUDEDOKRV SXEOLFDGRV DR ORQJR GD SHVTXLVD� YHULILFRX�
VH TXH� �L� $V SUiWLFDV GR ;3 HQGHUHoDP GLYHUVRV GRV SUREOHPDV HQXPHUDGRV� �LL� 'HQWUH
RV PpWRGRV iJHLV� R ;3 p DTXHOH TXH HPSUHJD R PDLRU Q~PHUR GH SUiWLFDV FRPSDUWLOKDGDV
HQWUH HVWHV PpWRGRV SDUD D FRQVWUXomR GH VHUYLoRV FRPR LGHQWLILFDGR SRU &$59$/+2 	
$=(9('2 >��@�

'HVWD IRUPD� D SHVTXLVD VH GHVHQYROYHX QD GLUHomR GH XP PpWRGR TXH IRUQHFHVVH XPD
IRUPD HVWUXWXUDGD GH HQGHUHoDU RV SUREOHPDV LQHUHQWHV D VROXo}HV RULHQWDGDV D VHUYLoR SRU
PHLR GR XVR GH SUiWLFDV iJHLV GR ;3 �H;WUHPH 3URJUDPPLQJ� >��@�

$ QHFHVVLGDGH GH XP PpWRGR IRL LGHQWLILFDGD D SDUWLU GR WUDEDOKR GH $%5$17(6
	 75$9$6626 >��@� TXH DILUPDP VHU LPSRUWDQWH TXH RUJDQL]Do}HV TXH GHVHMDP DGRWDU
SUiWLFDV iJHLV VHMDP FDSD]HV GH HQWHQGHU R TXH HODV UHDOPHQWH SUHFLVDP D SDUWLU GH VXD
VLWXDomR DWXDO� 6LPLODUPHQWH� /,1'9$// HW DO� >��@ DILUPDP TXH D XWLOL]DomR GH DOJXPD
PHWRGRORJLD HVSHFtILFD RX D DGRomR GH GHWHUPLQDGDV SUiWLFDV GH GHVHQYROYLPHQWR GH VRIW�
ZDUH VmR FRQVLGHUDGDV QmR WULYLDLV H GHSHQGHP GH PXLWRV IDWRUHV� $OpP GLVVR� VHJXQGR
181(6 >��@� D IDOWD GH SURFHVVRV TXH VH DGHTXHP jV QHFHVVLGDGHV GD RUJDQL]DomR� IDOWD
GH LQWHJUDomR HQWUH SURFHVVRV GH GHVHQYROYLPHQWR H GHILFLrQFLD HP SURFHVVRV GH VRIWZDUH
FRQWULEXHP GHFLVLYDPHQWH SDUD R LQVXFHVVR GH SURMHWRV GH VRIWZDUH� 1D PHVPD OLQKD�
1$66,5 	 6$+,%8'',1 >��@ UHODWDP TXH� VHJXQGR XP HVWXGR EDVHDGR HP UHYLVmR VLV�
WHPiWLFD� R XVR GH PHWRGRORJLDV RX SURFHVVRV GH GHVHQYROYLPHQWR DGHTXDGRV p XP IDWRU
FUtWLFR GH VXFHVVR SDUD SURMHWRV GH VRIWZDUH�
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��� 2EMHWLYR GD SHVTXLVD

1RVVR WUDEDOKR� HQWmR� VH GLUHFLRQRX D YHULILFDU VH Mi KDYLD QD OLWHUDWXUD DOJXP PpWRGR
TXH HQGHUHoDVVH� GH IRUPD HVWUXWXUDGD� R XVR GH PpWRGRV iJHLV HP VROXo}HV RULHQWDGDV D
VHUYLoR� 3RU ³HVWUXWXUDGR´� HQWHQGD�VH XP PpWRGR TXH GHILQD IDVHV� SDSpLV� HQWUHJiYHLV
H UHVSRQVDELOLGDGHV� SRGHQGR VHU VHJXLGR SRU XP WLPH TXH GHVHMH DGRWi�OR HP XPD RU�
JDQL]DomR� FRP VXSRUWH PtQLPR� 3DUD WDO ILP� IRL FRQGX]LGR XP HVWXGR GH PDSHDPHQWR
VLVWHPiWLFR� 2 HVWXGR IRL FRQGX]LGR XWLOL]DQGR PRWRUHV GH EXVFD GLVSRQtYHLV QR SRUWDO GD
&$3(6� DOpP GH DQDLV GH FRQIHUrQFLDV QDV iUHDV GH 62$ H PpWRGRV iJHLV� HQWUH ���� H
����� $V EXVFDV HP WRGDV HVWDV IRQWHV IRUDP IHLWDV XVDQGR D PHVPD H[SUHVVmR GH EXVFD�
�62$ 28 VHUYLFH�RULHQWHG 28 626( 28 62&� ( �;3 28 ³H[WUHPH SURJUDPPLQJ´� � YD�
ULDQGR GH DFRUGR D VLQWD[H HVSHFtILFD GH FDGD IHUUDPHQWD� FRQIRUPH GHWDOKDGR QR$SrQGLFH
��

&RPR UHVXOWDGR� LGHQWLILFDPRV TXH GLYHUVRV DXWRUHV SURS}HP R XVR GH SUiWLFDV iJHLV
HP GLIHUHQWHV DVSHFWRV GR FLFOR GH YLGD 62$� PDV QHQKXP HQGHUHoDYD QXPD PHVPD SUR�
SRVWD TXHVW}HV LQHUHQWHV DR XVR FRPELQDGR GH PpWRGRV iJHLV H 62$� 3RU H[HPSOR� FDGD
SURSRVWD HQGHUHoDYD XP RXPDLV GRV VHJXLQWHV SRQWRV GH IRUPD HVSDUVD� QXQFD FRPELQDGD�
TXHVW}HV UHODFLRQDGDV D HTXLSHV GLVWULEXtGDV� PXGDQoDV HP FRQWUDWRV GH VHUYLoRV� XVR GH
FULWpULRV GH DFHLWDomR H 8VHU 6WRULHV� HQWUH RXWURV DVSHFWRV iJHLV GHL[DGRV HP DEHUWR� (P
UHVXPR� Ki FDUrQFLD GH PpWRGRV FRP GHWDOKHV VXILFLHQWHV SDUD VHUHP VHJXLGRV QD SUiWLFD�
H TXH VHMDP WDPEpP DGHUHQWHV DRV SULQFtSLRV iJHLV H GH RULHQWDomR D VHUYLoRV� FRQIRUPH
VHUi DSUHVHQWDGR PDLV DGLDQWH QHVWD GLVVHUWDomR�

8PD YH] TXH QmR IRL HQFRQWUDGR XP PpWRGR TXH HQGHUHoDVVH DV TXHVW}HV QHFHVVi�
ULDV� D SHVTXLVD IRL GLUHFLRQDGD j SURSRVLomR GH XP PpWRGR� R TXDO IRL DSUHVHQWDGR SRU
&$59$/+2� $=(9('2 H 6$1726 >��@� 1R HQWDQWR� DSyV IHHGEDFNV REWLGRV H GLV�
FXVV}HV VXEVHTXHQWHV� HQWHQGHPRV TXH H[LVWHP GLYHUVDV SUiWLFDV GH ;3 H SULQFtSLRV GH
62$� SRGHQGR HVWHV VHU FRPELQDGRV� GH IRUPD PDLV UHVWULWD RX UHOD[DGD GH DFRUGR FRP
DV QHFHVVLGDGHV GH XPD RUJDQL]DomR� 'HVWD IRUPD� SHUFHEHPRV TXH LQYHVWLU HP XP ~QLFR
PpWRGR FXMR REMHWLYR IRVVH UHVROYHU TXDOTXHU VLWXDomR� LQGHSHQGHQWH GR FRQWH[WR� VHULD
LQIUXWtIHUR�

$VVLP� EDVHDGR QD QHFHVVLGDGH GH XPSURFHVVR TXH OHYH HP FRQVLGHUDomR R FRQWH[WR GH
RUJDQL]Do}HV H SURFHVVRV� FKHJDPRV DR REMHWLYR ILQDO GD SHVTXLVD� GH FRQVWLWXLU XPD /LQKD
GH 3URFHVVR GH 6RIWZDUH �/36�� $50%5867 HW DO� >��@ GHILQHP /36 FRPR XP FRQMXQWR
GH SURFHVVRV FRP XP FRQMXQWR GH FDUDFWHUtVWLFDV JHUHQFLDGDV TXH VDWLVID]HP QHFHVVLGDGHV
HVSHFtILFDV GH XPD RUJDQL]DomR SDUWLFXODU H TXH VmR GHVHQYROYLGDV D SDUWLU GH XP FRQMXQWR
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EiVLFR GH SURFHVVRV FRPXQV GH PRGR SUHVFULWLYR� 'H DFRUGR FRP 181(6� 52&+$ 	
6$1726 >��@� XPD OLQKD GH SURFHVVR GH VRIWZDUH �/36� GHVHPSHQKD SDSHO LPSRUWDQWH QD
FRQVWLWXLomR GH XP SURFHVVR GH VRIWZDUH TXH D RUJDQL]DomR SRVVD VHJXLU� $ IOH[LELOLGDGH
LQHUHQWH DR IDWR GH D /36 FRQVLGHUDU GLYHUVDV YDULDo}HV GR SURFHVVR HP FHQiULRV GLVWLQWRV
SRVVLELOLWD FRP TXH VH HVFROKD XP SURFHVVR TXH VHMD PDLV DGHTXDGR jV QHFHVVLGDGHV GD
RUJDQL]DomR TXH D LQVWDQFLD� SDVVDQGR� DVVLP� D OHYDU HP FRQVLGHUDomR R FRQWH[WR GHVVD
RUJDQL]DomR H VHXV SURFHVVRV SUp�H[LVWHQWHV� $ /36 GHVWH WUDEDOKR DSRQWD RV SRQWRV GH
YDULDomR GDV QHFHVVLGDGHV LGHQWLILFDGDV� FRQVLGHUDQGR D XWLOL]DomR GH SUiWLFDV iJHLV QD
HQWUHJD GH VROXo}HV RULHQWDGDV D VHUYLoR� TXH HQGHUHFHP RV SUREOHPDV H VHMDP DGHUHQWHV
DRV SULQFtSLRV GH 62$�

��� )DVHV GD SHVTXLVD

3DUD DOFDQoDU R REMHWLYR GHVWD GLVVHUWDomR DV VHJXLQWHV IDVHV GD SHVTXLVD IRUDP HQGH�
UHoDGDV�

�� 'HILQLU IRFR GD SHVTXLVD

&RQIRUPH GHPRQVWUDGR QD 6HomR ���� GLYHUVRV DXWRUHV UHODWDP SUREOHPDV LQHUHQWHV D
VROXo}HV RULHQWDGDV D VHUYLoR >��@ >��@ >�@ >�@� 9HULILFRX�VH TXH R ;3 >��@ RIHUHFH SUiWLFDV
TXH HQGHUHoDP D PDLRULD GHVWHV SUREOHPDV� 2 IRFR GD SHVTXLVD VH GLUHFLRQRX DR XVR GH
;3 QD HQWUHJD GH VROXo}HV RULHQWDGDV D VHUYLoR� $OpP GLVVR� DR DQDOLVDU R ;3 HP UHODomR
D RXWURV PpWRGRV SDUD FRQVWUXomR GH VHUYLoRV �33 H )''�� FRQVLGHUDQGR RV UHTXLVLWRV
QHFHVViULRV SDUD XP SURFHVVR GH GHVHQYROYLPHQWR �L�H�� SUREOHPDV DSRQWDGRV QD OLWHUDWXUD
TXH SUHFLVDP VHU UHVROYLGRV SRU XP SURFHVVR GH GHVHQYROYLPHQWR RULHQWDGR D VHUYLoRV��
REVHUYRX�VH TXH R ;3 p R PpWRGR TXH PHOKRU DWHQGH DRV UHTXLVLWRV�

�� 3HVTXLVDU SRU PpWRGRV RX SURFHVVRV H[LVWHQWHV TXH Mi HQGHUHoDVVHP R REMHWLYR
H R IRFR GHILQLGR SDUD D GLVVHUWDomR

)RL FRQGX]LGR XP HVWXGR GH PDSHDPHQWR VLVWHPiWLFR �$SrQGLFH $� FRP R REMHWLYR GH
YHULILFDU D SUp�H[LVWrQFLD GH PpWRGRV TXH HQGHUHoDVVHP R XVR GH ;3 HP VROXo}HV RULHQ�
WDGDV D VHUYLoR� (VWH HVWXGR LGHQWLILFRX ODFXQDV QD OLWHUDWXUD HQWUH RV WUDEDOKRV DQDOLVDGRV
H RV SULQFtSLRV GH 62$ H ;3� H FRQFOXLX TXH QmR KDYLD QD OLWHUDWXUD WUDEDOKRV TXH HQGHUH�
oDVVHP D FRPELQDomR GH 62$ H ;3 QR QtYHO GH GHWDOKH DGHTXDGR� FRQIRUPH DSUHVHQWDGR
HP &$59$/+2� $=(9('2 H 6$1726 >��@�

�� 'HILQLU HVFRSR GD SURSRVWD
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2 PpWRGR SURSRVWR SRU &$59$/+2� $=(9('2 H 6$1726 >��@ HQGHUHoD D IDVH GH
FRQVWUXomR GH XP FLFOR GH GHVHQYROYLPHQWR GH VROXo}HV RULHQWDGDV D VHUYLoR� (VWHPpWRGR�
QR HQWDQWR� QmR OHYD HP FRQVLGHUDomR R FRQWH[WR GDV RUJDQL]Do}HV RQGH VHULD DSOLFDGR�
6HJXQGR 181(6 >��@� D LQDGHTXDomR GH SURFHVVRV jV QHFHVVLGDGHV GD RUJDQL]DomR p XP
IDWRU FUtWLFR SDUD R LQVXFHVVR GH SURMHWRV GH VRIWZDUH� 'HVWD IRUPD� QRVVD SHVTXLVD IRL
DMXVWDGD SDUD TXH R PpWRGR IRVVH HYROXtGR SDUD XPD /LQKD GH 3URFHVVR GH 6RIWZDUH� FRP
YDULDo}HV TXH DWHQGHVVHP D GLIHUHQWHV UHDOLGDGHV H FRQWH[WRV�

�� (ODERUDomR GD SURSRVWD�

$V ODFXQDV LGHQWLILFDGDV QD OLWHUDWXUD� HP FRQMXQWR FRP RV SULQFtSLRV GH 62$ H DV
SUiWLFDV GH ;3� VHUYLUDP GH UHTXLVLWRV SDUD D /36� GHULYDQGR� D VHJXLU� DV FDUDFWHUtVWLFDV
D VHUHP DWHQGLGDV� 8PD YH] GHILQLGDV HVWDV FDUDFWHUtVWLFDV� IRUDP FULDGRV FRPSRQHQWHV
UHXWLOL]iYHLV HQGHUHoDQGR WDQWR HVWHV UHTXLVLWRV TXDQWR QHFHVVLGDGHV GH RUJDQL]Do}HV TXH
LQVWDQFLDVVHP HVWD /36�

�� $YDOLDomR GD SURSRVWD�

$ /LQKD GH 3URFHVVR SURSRVWD IRL UHYLVDGD DWUDYpV GH UHYLVmR SRU SDUHV SRU HVSHFLDOLVWDV
HP /LQKDV GH 3URFHVVR GH 6RIWZDUH� 0pWRGRV ÈJHLV H 62$� FRP YLHVHV GH SHVTXLVD H
LQG~VWULD� $ /LQKD GH 3URFHVVR IRL� SRVWHULRUPHQWH� DGHTXDGD FRQIRUPH UHVXOWDGRV GDV
DYDOLDo}HV�

��� (VWUXWXUD GR WUDEDOKR

(VWH WUDEDOKR HVWi GLYLGLGR GD VHJXLQWH IRUPD� 2 &DStWXOR � p D SUHVHQWH LQWURGXomR�
2 &DStWXOR � DSUHVHQWD D IXQGDPHQWDomR WHyULFD� RV WUDEDOKRV UHODFLRQDGRV H DSUHVHQWD R
SURWRFROR GR HVWXGR GH PDSHDPHQWR VLVWHPiWLFR� EHP FRPR VHXV UHVXOWDGRV� 2 &DStWXOR
� DSUHVHQWD D SURSRVWD GHVWH WUDEDOKR� EHP FRPR VXD DYDOLDomR SRU SDUHV SRU HVSHFLDOLVWDV
QRV DVVXQWRV GH 62$ H�RX PHWRGRV DJHLV� )LQDOPHQWH� R &DStWXOR � DSUHVHQWD D FRQFOXVmR
H WUDEDOKRV IXWXURV�



�� 7UDEDOKRV UHODFLRQDGRV

(VWH FDStWXOR DSUHVHQWD RV FRQFHLWRV EiVLFRV DVVRFLDGRV DRV WUrV SULQFLSDLV DVVXQWRV
GHVWD GLVVHUWDomR� $UTXLWHWXUD 2ULHQWDGD D 6HUYLoRV �62$� QD VLJOD� HP LQJOrV�� H;WUHPH
3URJUDPPLQJ �;3� H /LQKDV GH 3URFHVVR GH 6RIWZDUH �/36�� &RPSOHPHQWDUPHQWH� VmR
DSUHVHQWDGRV WUDEDOKRV GLVSRQtYHLV QD OLWHUDWXUD TXH HPEDVDP HVWD GLVVHUWDomR H�RX VH UH�
ODFLRQDP GH DOJXPD IRUPD D DERUGDJHP SURSRVWD�

��� $UTXLWHWXUD 2ULHQWDGD D 6HUYLoR �62$�

6HJXQGR +2+3(	:22/) >��@� RUJDQL]Do}HV FRQGX]HP QHJyFLRV SRU PHLR GH FHQ�
WHQDV RX PLOKDUHV GH DSOLFDo}HV� GH RULJHQV GLYHUVDV� FRQVWUXtGDV VRE PHGLGD� FRPSUDGDV
FRPR SURGXWR IHFKDGR GH XP IRUQHFHGRU� SDUWH GH XP VLVWHPD OHJDGR� RX DLQGD� FRPR XPD
FRPELQDomR GH WRGRV RV DQWHULRUHV� URGDQGR VREUH FDPDGDV GLIHUHQWHV GH GLYHUVDV SODWD�
IRUPDV GLVWLQWDV H TXH� QHP VHPSUH� VH FRPXQLFDP� 4XDQWR PDLRU D RUJDQL]DomR� PDLRU D
SUREDELOLGDGH GH VH HQFRQWUDU HP VHX DPELHQWH GLYHUVDV VROXo}HV ORFDOL]DGDV �DXWRPDWL]D�
GDV RX PDQXDLV� TXH UHVROYHP SUREOHPDV FRPXQV D GLYHUVDV iUHDV� SDFRWHV SURSULHWiULRV
GH GLIHUHQWHV IRUQHFHGRUHV H SODWDIRUPDV FRP R PHVPR SURSyVLWR� HQWUH RXWUDV�

'H IRUPD JHUDO� RV XVXiULRV ILQDLV GHVWHV VLVWHPDV� DSOLFDWLYRV RX� VLPSOHVPHQWH� VROX�
o}HV� QmR VH SUHRFXSDP QHP WrP FLrQFLD GDV IURQWHLUDV RUJDQL]DFLRQDLV HQYROYLGDV QXPD
LQWHUDomR VXD FRP XPD IXQomR GH QHJyFLR� WDPEpP GHQRPLQDGD FDSDFLGDGH GH QHJyFLR�
(OHV VDEHP TXH DTXHOD FDSDFLGDGH HVWi GLVSRQtYHO SDUD VHX XVR SRU PHLR GDTXHOD VROXomR�
H VLPSOHVPHQWH D H[HFXWDP� LQGHSHQGHQWHPHQWH GD TXDQWLGDGH GH VLVWHPDV H SDUFHLURV
GH QHJyFLRV HQYROYLGRV QD FRQFUHWL]DomR GH WRGR DTXHOH SURFHVVR� &RQIRUPH R H[HPSOR
FLWDGR SRU +2+3( 	 :22/) >��@� XPD DWXDOL]DomR GH HQGHUHoR RX D YHULILFDomR GH
SDJDPHQWR GH XP FOLHQWH SRGHP GLVSDUDU VROLFLWDo}HV D VLVWHPDV GLVWLQWRV� UHVSRQViYHLV�
UHVSHFWLYDPHQWH� SRU UHODFLRQDPHQWR FRP FOLHQWHV RX FREUDQoD� &DGD XP GHVWHV VLVWHPDV
SRGH GLVSDUDU RXWUDV UHTXLVLo}HV VXEVHTXHQWHV D GLYHUVDV RXWUDV VROXo}HV GDV TXDLV GH�

��
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SHQGHP� 3DUD TXH HVWDV FDSDFLGDGHV GH QHJyFLR HVWHMDP GLVSRQtYHLV SDUD XVXiULRV ILQDLV�
WRGDV HVVDV VROXo}HV SUHFLVDP VHU LQWHJUDGDV�

&RQIRUPH GHVWDFD -26877,6 >�@� DR LQYpV GH VLVWHPDV LQGLYLGXDLV� R PXQGR FDPLQKD
SDUD JUDQGHV VLVWHPDV GLVWULEXtGRV� OLGDQGR FRP SURFHVVRV H LQWHJUDo}HV FDGD YH] PDLV
FRPSOH[DV� $ DERUGDJHP GH FHQWUDOL]DomR H KDUPRQL]DomR IDOKD QRV DVSHFWRV GH GLVWUL�
EXLomR H HVFDODELOLGDGH� GHPDQGDQGR QRYDV IRUPDV GH WUDEDOKR� TXH OLGHP PHOKRU FRP
KHWHURJHQHLGDGH H GHVFHQWUDOL]DomR�

(P SDUDOHOR� D IRUPD FRPR FRQVXPLGRUHV HQFDUDP DV RUJDQL]Do}HV WDPEpP YHP PX�
GDQGR >�@� 2 SHUILO GH FRQVXPR YHP PLJUDQGR GH XP RULHQWDGR DR FRQVXPR GH EHQV SDUD
XP RULHQWDGR DR FRQVXPR GH VHUYLoRV� /$1.+2567 FLWD FRPR H[HPSOR DOJR TXH VH
REVHUYD QR GLD D GLD� RV FRQVXPLGRUHV WrP FDGD YH] PHQRV LQWHUHVVH HP DGTXLULU XP FDUUR
RX XPD LPSUHVVRUD� H FDGD YH] SURFXUDP PDLV VHUYLoRV GH LPSUHVVmR RX VHUYLoRV PyYHLV�
SRU H[HPSOR� ,VWR� SRU VXD YH]� OHYD DV RUJDQL]Do}HV D� SDXODWLQDPHQWH� H[SORUDU D ,QWHUQHW
SDUD HQWUHJD GH VHXV VHUYLoRV� EXVFDQGR QRYRV GLVSRVLWLYRV� WHFQRORJLDV H LQIUD�HVWUXWXUDV�
YLVDQGR PHOKRUDU D H[SHULrQFLD GR XVXiULR FRP VHX SURGXWR�

'HVVD IRUPD� SDVVD D VHU QDWXUDO SHQVDU HP IXQo}HV RUJDQL]DFLRQDLV QD IRUPD GH VHU�
YLoRV� RV TXDLV� SRU VXD YH]� SRGHP VHU GHILQLGRV FRPR IXQo}HV GH QHJyFLR DXWR�FRQWLGDV�
(VWDV IXQo}HV SRGHP LQWHJUDU RXWURV SURFHVVRV H VHUHP LPSOHPHQWDGDV SRU TXDOTXHU WHF�
QRORJLD HP TXDOTXHU SODWDIRUPD >�@�

$OLQKDGR jV TXHVW}HV GH UHXVR GH SURFHVVRV RX IXQo}HV GH QHJyFLR� LQWHJUDomR� GHVFHQ�
WUDOL]DomR H HVFDODELOLGDGH� R FRQFHLWR GH $UTXLWHWXUD 2ULHQWDGD D 6HUYLoR �62$� VXUJLX
HP PHDGRV GD GpFDGD GH ���� >�@� HVWDQGR� GHVGH VHPSUH� LQWLPDPHQWH OLJDGR D JUDQGHV
VLVWHPDV GLVWULEXtGRV� 62$ DWXD FRPR IDFLOLWDGRU QR FUHVFLPHQWR FRQWtQXR H LQHYLWiYHO
GHVWHV VLVWHPDV� DR PHVPR WHPSR HP TXH FRQWULEXL SDUD PDQWHU VXD HVFDODELOLGDGH H IOH�
[LELOLGDGH� 62$ HVWi GH DFRUGR TXH D ~QLFD IRUPD GH FRQVHUYDU D IOH[LELOLGDGH GH JUDQGHV
VLVWHPDV GLVWULEXtGRV p VXSRUWDQGR KHWHURJHQHLGDGH� GHVFHQWUDOL]DomR H WROHUkQFLD D IDOKDV�

$QDORJDPHQWH� VHJXQGR (5/ >�@� R FRQFHLWR GH 62$ HVWDEHOHFH XP PRGHOR DUTXLWH�
WXUDO TXH WHP SRU REMHWLYR DXPHQWDU D HILFLrQFLD� DJLOLGDGH H SURGXWLYLGDGH GH XPD RU�
JDQL]DomR� VHQGR HVWH PRGHOR FRPSRVWR GH WHFQRORJLDV� SURGXWRV� $3,¶V� LQIUD�HVWUXWXUD�
HQWUH RXWUDV SDUWHV� 'H IDWR� VHJXQGR -26877,6 >�@ UHIRUoD� 62$ QmR GHSHQGH GH XPD
WHFQRORJLD RX SURGXWR HVSHFtILFR� SRGHQGR VHU LPSOHPHQWDGR XVDQGR GLYHUVDV WHFQRORJLDV
HP FRQMXQWR� FRPR� SRU H[HPSOR� :HE 6HUYLFHV� &25%$� 04� 7LEFR� 2 DXPHQWR QD
HILFLrQFLD� DJLOLGDGH H SURGXWLYLGDGH GH XPD RUJDQL]DomR p DWLQJLGR SHOR SRVLFLRQDPHQWR
GH VHXV VHUYLoRV FRPR FDQDO SULPiULR SDUD UHDOL]DomR GH PHWDV HVWUDWpJLFDV�
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(P UHVXPR� FRQIRUPH -26877,6 >�@� (5/ >�@ H /$1.+2567 >�@� 62$ p XP SDUD�
GLJPD DUTXLWHWXUDO SDUD OLGDU FRP SURFHVVRV GH QHJyFLR GLVWULEXtGRV SRU VLVWHPDV KHWHUR�
JrQHRV� VHMDP HOHV OHJDGRV RX UHFpP�FRQVWUXtGRV� 62$ WHP R REMHWLYR GH RIHUHFHU IXQo}HV
GH QHJyFLR GH IRUPD HVFDOiYHO� REWHQGR PDLRU HILFLrQFLD� DJLOLGDGH� UHXVR� IOH[LELOLGDGH H
SURGXWLYLGDGH SRU PHLR GH VHX VXSRUWH D KHWHURJHQHLGDGH� GHVFHQWUDOL]DomR H WROHUkQFLD D
IDOKDV�

'H DFRUGR FRP (5/ >�@� R FRQFHLWR GH RULHQWDomR D VHUYLoR WUD] FRQVLJR DOJXQV SULQ�
FtSLRV GH SURMHWR� (5/ >�@ GHILQH RLWR SULQFtSLRV� H[SOLFDGRV D VHJXLU� RV TXDLV� TXDQGR
DSOLFDGRV DR GHVLJQ GH XPD XQLGDGH OyJLFD� UHVXOWDP HP VROXo}HV RULHQWDGDV D VHUYLoR�

�����3ULQFtSLRV GH 2ULHQWDomR D 6HUYLoR

�������&RQWUDWR 3DGURQL]DGR GH 6HUYLoR �6WDQGDUGL]HG 6HUYLFH &RQWUDFW�

6HJXQGR (5/ >�@� XP VHUYLoR GHYH� SRU SULQFtSLR� H[SUHVVDU SRU PHLR GH XP FRQWUDWR
VHX SURSyVLWR� FDSDFLGDGHV� UHVWULo}HV H LQIRUPDo}HV VHPkQWLFDV TXH R UHVSRQViYHO SHOR
VHUYLoR GHVHMH WRUQDU S~EOLFDV� (VWDV LQIRUPDo}HV VmR GHVFULWDV VHJXLQGR QRUPDV GH GHVLJQ
FRPSDUWLOKDGDV SRU WRGRV RV VHUYLoRV FRQWLGRV HP XP GDGR UHSRVLWyULR�

(VWH FRQWUDWR SRGH VHU H[SUHVVR SRU PHLR GH XP FRQMXQWR GH GRFXPHQWRV GH GHVFULomR
GR VHUYLoR� ILFDQGR FDGD XP UHVSRQViYHO SRU GHVFUHYHU XPD SDUWH GR VHUYLoR� (VWH FRQMXQWR
p FRPSRVWR SRU GRFXPHQWRV D VHUHP FRQVXPLGRV HP WHPSR GH H[HFXomR H�RX GRFXPHQWRV
WH[WXDLV �L�H�� ³QmR�WpFQLFRV´� TXH FRPSOHPHQWDP VHXV GHWDOKHV WpFQLFRV�

+i GLYHUVDV IRUPDV GH VH H[SUHVVDU XP GRFXPHQWR WpFQLFR GH GHVFULomR GH VHUYLoR�
8PD IRUPD EDVWDQWH FRPXP p SRU PHLR GH XPD $3, �$SSOLFDWLRQ 3URJUDPPLQJ ,QWHU�
IDFH�� RQGH R FRQVXPLGRU GH XPD GDGD IXQomR GHYH WHU DFHVVR D XPD UHSUHVHQWDomR ORFDO
GR FRQWUDWR �WDPEpP FRQKHFLGR FRPR SUR[\�� SDUD SRGHU VH FRPXQLFDU FRP R VHUYLoR UH�
PRWR� (VWD IRUPD GH FRPXQLFDomR p LPSOHPHQWDGD SRU GLYHUVRV IUDPHZRUNV EDVHDGRV
HP 5HPRWH 3URFHGXUH &DOO �53&�� FRPR� SRU H[HPSOR� 50,� &25%$ H '&20� 3RU VXD
YH]� QD LPSOHPHQWDomR GH VHUYLoRV SRU PHLR GH :HE 6HUYLFHV� XP VHUYLoR p GHVFULWR SRU
PHLR GH XPD OLQJXDJHP QmR�SURSULHWiULD �:HE 6HUYLFH 'HVFULSWLRQ /DQJXDJH � :6'/��
EDVHDGD HP ;0/ TXH GLVSHQVD R XVR GH SUR[LHV�

,QGHSHQGHQWH GR IRUPDWR� RV REMHWLYRV GR FRQWUDWR VmR >�@�

� $XPHQWDU R QtYHO GH LQWHURSHUDELOLGDGH HQWUH VHUYLoRV� SRU PHLR GH PRGHORV GH GD�
GRV FRQVLVWHQWHV� R TXH UHGX] D QHFHVVLGDGH GH WUDQVIRUPDo}HV GH GDGRV�
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� 3HUPLWLU TXH R SURSyVLWR H DV FDSDFLGDGHV GR VHUYLoR VHMDP IDFLOPHQWH LQWHOLJtYHLV�
IDYRUHFHQGR VXD LQWHUSUHWDomR H SUHYLVLELOLGDGH�

'H IRUPD JHUDO� RV REMHWLYRV DFLPD UHIRUoDP TXH XP FRQWUDWR VH GHVWLQD D OHLWXUD H
LQWHUSUHWDomR WDQWR SRU PiTXLQDV TXDQWR SRU VHUHV KXPDQRV� 0DLV GR TXH VLPSOHVPHQWH
IDYRUHFHU R HQWHQGLPHQWR KXPDQR GR GHWDOKDPHQWR WH[WXDO GH VXDV FDSDFLGDGHV H UHVWUL�
o}HV� HVWHV REMHWLYRV YLVDP IDFLOLWDU D DXWRPDomR GD GHVFREHUWD H XVR GH XP GDGR VHUYLoR�
SHUVHJXLQGR RV REMHWLYRV ILQDLV GH PD[LPL]DomR GR UHXVR H PLQLPL]DomR GH GHVHQYROYL�
PHQWR FXVWRPL]DGR SDUD DWHQGHU D XP REMHWLYR GH QHJyFLR� 3DUD DWLQJLU HVVHV REMHWLYRV�
(5/ >�@ SURS}H DOJXPDV SUiWLFDV�

$ SULPHLUD SUiWLFD SURSRVWD GL] UHVSHLWR j JRYHUQDQoD GD UHSUHVHQWDomR GRV GDGRV WUD�
IHJDGRV SHORV VHUYLoRV� 0XLWDV YH]HV XP VHUYLoR DJUHJDUi RSHUDo}HV TXH WUDEDOKDP VREUH
XP GDGR QLFKR GH QHJyFLR� SRGHQGR� XVDU LQIRUPDo}HV LGrQWLFDV� RX FRP DILQLGDGH GH QH�
JyFLR HQWUH VL� FRPR HQWUDGD RX VDtGD HP VXDV RSHUDo}HV� &RQVLGHUH R H[HPSOR GH XPD
FRPSDQKLD DpUHD ILFWtFLD� TXH H[S}H XP VHUYLoR GH GDGRV GH SDVVDJHLURV IUHTXHQWHV FRP
GXDV RSHUDo}HV� XPD SDUD UHFXSHUDU RV ~OWLPRV Y{RV GH XP SDVVDJHLUR� H RXWUD SDUD UH�
FXSHUDU RV GDGRV SHVVRDLV GH XP SDVVDJHLUR� FRQIRUPH R H[HPSOR HP SVHXGR�FyGLJR QD
)LJXUD ����

6HUYLFR'DGRV3DVVDJHLUR)UHTXHQWH^
XOWLPRV9RRV�8OWLPRV9RRV5HTXHVW�� 8OWLPRV9RRV5HVSRQVH
GDGRV3HVVRDLV�'DGRV3HVVRDLV5HTXHVW��

'DGRV3HVVRDLV5HVSRQVH
SDVVDJHLURV&RP8OWLPR1RPH�

3DVVDJHLURV&RP8OWLPR1RPH5HTXHVW��
3DVVDJHLURV&RP8OWLPR1RPH5HVSRQVH

`

)LJXUD ���� ([HPSOR RSHUDomR GH VHUYLoR�

&RQVLGHUH DLQGD DV VHJXLQWHV UHSUHVHQWDo}HV GDV PHQVDJHQV WUDIHJDGDV SHOR VHUYLoR
DSUHVHQWDGDV QD ����

1RWH�VH TXH RV REMHWRV8OWLPRV9RRV5HTXHVW H'DGRV3HVVRDLV5HTXHVW VmR
EDVWDQWH VHPHOKDQWHV HQWUH VL� (VWHV� SRU VXD YH]� JXDUGDP DOJXPD VHPHOKDQoD FRP R
REMHWR 'DGRV3HVVRDLV5HVSRQVH� &RQVLGHUH�VH XP FHQiULR RQGH XPD GDGD IXQomR
RX SURFHVVR GH QHJyFLR SUHFLVH� SRU H[HPSOR� VDEHU RV GDGRV SHVVRDLV GH WRGRV RV SDV�
VDJHLURV IUHTXHQWHV FRP VREUHQRPH ³6LOYD´� 3DUD WDO� VHUi QHFHVViULR LQYRFDU D RSHUD�
omR SDVVDJHLURV&RP8OWLPR1RPH� H� SDUD FDGD LQVWkQFLD GH 3DVVDJHLUR UHWRU�
QDGD� FRQYHUWr�OD SDUD 'DGRV3HVVRDLV5HTXHVW� D ILP GH SRGHU LQYRFDU D RSHUDomR
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8OWLPRV9RRV5HTXHVW^
UHJLVWUR3DVVDJHLUR)UHTXHQWH� ,QWHLUR
FSI� 6WULQJ

`

8OWLPRV9RRV5HVSRQVH^
QXPHURV9RRV� /LVWD�6WULQJ!

`

'DGRV3HVVRDLV5HTXHVW^
UHJLVWUR3DVVDJHLUR)UHTXHQWH� ,QWHLUR
FSI� 6WULQJ

`

'DGRV3HVVRDLV5HVSRQVH^
UHJLVWUR3DVVDJHLUR)UHTXHQWH� ,QWHLUR
FSI� 6WULQJ
SULPHLUR1RPH� 6WULQJ
XOWLPR1RPH� 6WULQJ
HQGHUHFR� 6WULQJ

`

3DVVDJHLURV&RP8OWLPR1RPH5HTXHVW^
XOWLPR1RPH� 6WULQJ

`

3DVVDJHLURV&RP8OWLPR1RPH5HVSRQVH^
FSI¶V� /LVWD�6WULQJ!

`

)LJXUD ���� (VWUXWXUD GDV PHQVDJHQV WUDIHJDGDV SHOR VHUYLoR�

GDGRV3HVVRDLV SDUD FDGD SDVVDJHLUR H� DR ILQDO� H[WUDLU R FSI GH FDGD 3DVVDJHLUR
SDUD HQILP UHWRUQDU D LQIRUPDomR�

$LQGD TXH QXP SULPHLUR PRPHQWR HVVDV VHPHOKDQoDV QmR GHVSHUWHP PXLWD DWHQomR�
HODV SDVVDP D UHSUHVHQWDU XP GHVDILR TXDQGR VmR FRQVLGHUD DV GLILFXOGDGHV SDUD LQWHUR�
SHUDELOLGDGH H DXWRPDomR QD RUTXHVWUDomR GHVWDV FKDPDGDV� 'LYHUVRV REMHWRV FRQWrP
LQIRUPDo}HV VHPHOKDQWHV� UHTXHUHQGR LQWHUYHQomR KXPDQD SDUD SRVVLELOLWDU DV GLYHUVDV
WUDQVIRUPDo}HV TXH DWHQGHUmR j UHTXLVLomR�

$ SURSRVWD GH (5/ >�@ QR TXH VH UHIHUH D JRYHUQDQoD GD UHSUHVHQWDomR GRV GDGRV SDUD
DWHQGHU DR SULQFtSLR GH FRQWUDWR SDGURQL]DGR GL] UHVSHLWR D HVWDEHOHFHU QRUPDV H SDGU}HV
TXH SRVVLELOLWHP PDLRU UHXVR GH REMHWRV RX PHQVDJHQV HQWUH DV RSHUDo}HV� GH IRUPD D
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PLQLPL]DU R Q~PHUR GH WUDQVIRUPDo}HV QHFHVViULDV H IDYRUHFHU D FRPXQLFDomR DXWRPiWLFD
HQWUH DV RSHUDo}HV�

1D SURSRVWD GH (5/ >�@� XPD SRVVtYHO HVWUXWXUDomR GDV RSHUDo}HV HPHQVDJHQV SRGHULD
VHU IHLWD FRPR DSUHVHQWDGR QD )LJXUD ���� (VWD UHSUHVHQWDomR HYLWD UHSOLFDomR GH GDGRV�

6HUYLFR'DGRV3DVVDJHLUR)UHTXHQWH^
XOWLPRV9RRV�3DVVDJHLUR�� &ROHFDR6WULQJ
GDGRV3HVVRDLV�3DVVDJHLUR�� 3DVVDJHLUR
SDVVDJHLURV&RP8OWLPR1RPH�3DVVDJHLUR�� &ROHFDR6WULQJ

`

&ROHFDR6WULQJ^
FROHFDR� /LVWD�6WULQJ!

`

3DVVDJHLUR ^
UHJLVWUR3DVVDJHLUR)UHTXHQWH� ,QWHLUR
FSI� 6WULQJ
SULPHLUR1RPH� 6WULQJ
XOWLPR1RPH� 6WULQJ
HQGHUHFR� 6WULQJ

`

)LJXUD ���� (VWUXWXUD PDLV HQ[XWD GH PHQVDJHP�

(VWD IRUPD GH WUDEDOKR UHGX] D FRPSOH[LGDGH GH DGPLQLVWUDomR GR PRGHOR GH REMHWRV�
DOpP GH IDYRUHFHU D LQWHURSHUDELOLGDGH H DXWRPDomR GH FKDPDGDV� 2EYLDPHQWH HVWH p
DSHQDV XP H[HPSOR IHLWR SDUD GHPRQVWUDU XP FDVR H[WUHPR TXH LOXVWUD R FRQFHLWR� PDV
HPSUHVDV UHDLV HQIUHQWDP HVWH WLSR GH SUREOHPD FRWLGLDQDPHQWH�

$ VHJXQGD SUiWLFD SURSRVWD GL] UHVSHLWR D JRYHUQDQoD GDV SROtWLFDV GH VHUYLoR�

2 SDGUmR :6�3ROLF\� GHILQH DOJXPDV SROtWLFDV SDGUmR� LPSOHPHQWDGDV SRU WRGRV RV
SURFHVVDGRUHV GH SROtWLFDV� 1R HQWDQWR� SROtWLFDV SRGHP VHU FXVWRPL]DGDV H LQFRUSRUD�
GDV DR FRQWUDWR� HYHQWXDOPHQWH VHQGR YDOLGDGDV VRPHQWH SHOD OyJLFD GR VHUYLoR TXDQGR
GH VXD LQYRFDomR� $VVLP� GH IRUPD DQiORJD j SULPHLUD SUiWLFD� (5/ >�@ SURS}H TXH SR�
OtWLFDV FXVWRPL]DGDV VHMDP PRGXODUL]DGDV H HVWUXWXUDGDV GH IRUPD TXH WRGRV RV VHUYLoRV
GH XP GDGR UHSRVLWyULR LPSOHPHQWHP DV PHVPDV SROtWLFDV� IDFLOLWDQGR� PDLV XPD YH]� D
LQWHURSHUDELOLGDGH H DXWRPDomR GR XVR GH VHUYLoRV GH XP PHVPR UHSRVLWyULR�

�KWWS���ZZZ�Z��RUJ�75������:'�ZV�SROLF\�SULPHU����������

http://www.w3.org/TR/2006/WD-ws-policy-primer-20061221/
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�������%DL[R $FRSODPHQWR �6HUYLFH /RRVH &RXSOLQJ�

'H DFRUGR FRP (5/ >�@� XP VHUYLoR p IUDFDPHQWH DFRSODGR VH DV GHSHQGrQFLDV HQ�
WUH VHX FRQWUDWR� VXD LPSOHPHQWDomR H VHXV FRQVXPLGRUHV VmR PtQLPDV� 2 REMHWLYR GHVWH
SULQFtSLR p SRVVLELOLWDU XP DPELHQWH RQGH RV VHUYLoRV H VHXV FRQVXPLGRUHV SRGHP VHU
HYROXtGRV FRP LPSDFWR PtQLPR HQWUH VL� 2 DFRSODPHQWR HQWUH HVWHV HOHPHQWRV p LQHUHQWH
DR GHVHQYROYLPHQWR GH VHUYLoRV� D PHWD p PLQLPL]DU VHX JUDX� +i GRLV WLSRV GH DFRSOD�
PHQWR >�@� XP TXH VH UHIHUH DR FRQWUDWR H RXWUR TXH VH UHIHUH DR FRQVXPLGRU� 6mR FLQFR
RV WLSRV GH DFRSODPHQWR UHODWLYRV D FRQWUDWR >�@�

� /yJLFD SDUD &RQWUDWR� 8P VHUYLoR FXMD OyJLFD WHP DOWR DFRSODPHQWR FRP VHX
FRQWUDWR RIHUHFHUi PDLRU FRQILDELOLGDGH� PHOKRU GHVHPSHQKR H PDLRU IDFLOLGDGH GH
FXVWRPL]DomR GR VHUYLoR� DOpP GH JDUDQWLU R FXPSULPHQWR GRV SDGU}HV GH SURMHWR
HVWDEHOHFLGRV QD RUJDQL]DomR� $R FRQWUiULR GRV GHPDLV WLSRV� HVWH p FRQVLGHUDGR
GHVHMiYHO� GHYHQGR VHU EXVFDGR VHX PDLRU JUDX�

� &RQWUDWR SDUD /yJLFD� 'H IRUPD LQYHUVD DR SULPHLUR WLSR GH DFRSODPHQWR� QmR p
GHVHMiYHO TXH XP FRQWUDWR WHQKD VXD OyJLFD LPSOHPHQWDGD DQWHULRUPHQWH DR VHX FRQ�
WUDWR� 8PD YH] TXH R VHUYLoR RX VHX FRQWUDWR HVWHMDP SXEOLFDGRV� KDYHUi FRQVXPL�
GRUHV GHSHQGHQGR GR FRQWUDWR QDTXHOD IRUPD� $VVLP� PRGLILFDo}HV HP XP FRQWUDWR
WUD]HP FRQVLJR LPSDFWR GLUHWR HP FRQVXPLGRUHV GLYHUVRV FRPR� SRU H[HPSOR� RX�
WURV VHUYLoRV LQWHUQRV� SDUFHLURV GH QHJyFLR� 'HVWD IRUPD� XP VHUYLoR FXMR FRQWUDWR
p GHULYDGR GH VXD LPSOHPHQWDomR HVWDUi VXMHLWR D PRGLILFDo}HV FRP PDLRU IUHTXrQ�
FLD� XPD YH] TXH D OyJLFD GH QHJyFLR GH XP VHUYLoR HVWi� IXQGDPHQWDOPHQWH� VXMHLWD
D PRGLILFDo}HV D TXDOTXHU PRPHQWR� GH IRUPD D UHIOHWLU GH IRUPD iJLO DV PXGDQoDV
QR QHJyFLR GD RUJDQL]DomR� (VWH WLSR GH DFRSODPHQWR� TXDQGR HP JUDX DOWR� WHQGH
D LQLELU D HYROXomR FRQWtQXD GR VHUYLoR�

� &RQWUDWR SDUD 7HFQRORJLD� 8P DOWR JUDX GH DFRSODPHQWR HQWUH XP FRQWUDWR H D
WHFQRORJLD TXH R VXSRUWD IHUH R REMHWLYR GD HYROXomR FRQWtQXD FRP LPSDFWR PtQLPR
HQWUH VHUYLoRV RX SDUD FRQVXPLGRUHV� QD PHGLGD HP TXH� VH R FRQWUDWR HVSHFLILFD R
XVR GH DOJXP FRPSRQHQWH RX SURWRFROR SURSULHWiULR� XPD PXGDQoD GH IRUQHFHGRU
UHVXOWDUi HP LPSDFWR SDUD RV FRQVXPLGRUHV GDTXHOH VHUYLoR�

� &RQWUDWR SDUD ,PSOHPHQWDomR� (VWH WLSR GH DFRSODPHQWR GH FRQFUHWL]D TXDQGR R
FRQWUDWR UHIHUHQFLD GLUHWDPHQWH GHWDOKHV GH VXD LPSOHPHQWDomR RX VHX DPELHQWH GH
H[HFXomR� FRPR� SRU H[HPSOR� FDPLQKRV GH DUTXLYRV� FDPLQKRV GH UHGH� QRPHV RX
YHUV}HV GH $3,¶V LQWHUQDV� QRPHV GH WDEHODV� 'H IRUPD DQiORJD DR DFRSODPHQWR GR
WLSR &RQWUDWR SDUD 7HFQRORJLD� HVWH WLSR GH DFRSODPHQWR DXPHQWD DV GLILFXOGDGHV



&$3Ë78/2 �� 75$%$/+26 5(/$&,21$'26 ��

GH HYROXomR GH XP VHUYLoR� QD PHGLGD HP TXH PXGDQoDV GH IRUQHFHGRU GH XPD $3,�
QRPHV GH WDEHODV RX VHUYLGRUHV� SRU H[HPSOR� DFDUUHWDP LPSDFWR DRV FRQVXPLGRUHV
GR VHUYLoR�

� &RQWUDWR SDUD )XQFLRQDOLGDGH ([WHUQD� (VWH WLSR GH DFRSODPHQWR PXLWDV YH]HV
RFRUUH TXDQGR XP VHUYLoR p SURMHWDGR SDUD HQFDSVXODU XP SURFHVVR GH QHJyFLR RX
XP SDUFHLUR GH QHJyFLR HP HVSHFtILFR� &RP LVVR� PRGLILFDo}HV QR VHUYLoR IRUQHFLGR
SHOR SDUFHLUR RX QR SURFHVVR GH QHJyFLR DFDUUHWDP PRGLILFDo}HV QR FRQWUDWR H� SRU
FRQVHJXLQWH� LPSDFWR VREUH RV VHXV FRQVXPLGRUHV�

2V WLSRV GH DFRSODPHQWR TXH VH UHIHUHP DR FRQVXPLGRU VH GLYLGHP HP GXDV FDWHJR�
ULDV >�@�

� &RQVXPLGRU SDUD ,PSOHPHQWDomR� 8P FRQWUDWR QmR p PDQGDWyULR SDUD XVR GH XP
VHUYLoR SRU XP FRQVXPLGRU� 2 FRQVXPLGRU SRGH GHVFDUWDU R XVR GR FRQWUDWR H VH
FRQHFWDU GLUHWDPHQWH j LPSOHPHQWDomR� SRU PRWLYRV GLYHUVRV FRPR� SRU H[HPSOR�
HFRQRPLD GH UHFXUVRV RX IDFLOLGDGH GH GHVLJQ� 4XDQGR LVWR RFRUUH� HVWH WLSR GH DFR�
SODPHQWR VH PDWHULDOL]D� WUD]HQGR LPSDFWRV GLUHWRV DR FRQVXPLGRU TXDQGR D OyJLFD
GR VHUYLoR p PRGLILFDGD�

� &RQVXPLGRU SDUD &RQWUDWR� (VWH p XP WLSR GH DFRSODPHQWR UHFRPHQGDGR H GHVH�
MiYHO� XPD YH] TXH RIHUHFH R PDLRU JUDX GH LQGHSHQGrQFLD HQWUH XP VHUYLoR H VHX
FRQVXPLGRU�

$QDORJDPHQWH� .5$)=,*� %$1.(	 6/$0$ >��@ SURS}HP RXWURV WLSRV GH DFRSOD�
PHQWR� VXPDUL]DGRV QD 7DEHOD ����

�������$EVWUDomR �6HUYLFH $EVWUDFWLRQ�

&RQIRUPH GHILQLGR SRU (5/ >�@� R FRQWUDWR GH XP VHUYLoR GHYH OLPLWDU DV LQIRUPDo}HV
TXH WRUQD S~EOLFDV� UHGX]LQGR DR TXH VHMD HVWULWDPHQWH HVVHQFLDO� 'H IRUPD PDLV DPSOD�
R FRQWUDWR Vy GHYH H[SRU R HVVHQFLDO� H DV LQIRUPDo}HV S~EOLFDV GH XP VHUYLoR GHYHP VH
OLPLWDU DR TXH HVWi H[SRVWR QR FRQWUDWR� (VWD DERUGDJHP YLVD PD[LPL]DU R DFRSODPHQWR
GR WLSR &RQVXPLGRU SDUD &RQWUDWR� DQWHULRUPHQWH GHVFULWR FRPR UHFRPHQGDGR H GHVHMi�
YHO� 'HVWD IRUPD� WRUQDQGR S~EOLFDV VRPHQWH DV LQIRUPDo}HV HVVHQFLDLV VREUH R VHUYLoR H
RPLWLQGR LQIRUPDo}HV VREUH GHWDOKHV GH IXQFLRQDPHQWR LQWHUQR �WHFQRORJLD� OyJLFD� FDPL�
QKRV GH UHGH� VHUYLGRUHV�� R SURYHGRU GR VHUYLoR WHQGH D QmR WHU FRQVXPLGRUHV IRUWHPHQWH
DFRSODGRV j LPSOHPHQWDomR� R TXH IDYRUHFH D HYROXomR GR VHUYLoR FRP LPSDFWR PtQLPR D
VHXV FRQVXPLGRUHV�
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7DEHOD ���� 7LSRV GH DFRSODPHQWR VHJXQGR .5$)=,*� %$1.( 	 6/$0$ >��@
7LSR $OWR $FRSODPHQWR %DL[R $FRSODPHQWR

&RQH[}HV ItVLFDV 3RQWR D SRQWR 9LD PHGLDGRU

(VWLOR GH FRPXQLFDomR 6tQFURQR $VVtQFURQR

0RGHOR GH GDGRV 7LSRV FRPSOH[RV

SDGURQL]DGRV 6RPHQWH WLSRV VLPSOHV

7LSDJHP )RUWH )UDFD

3DGUmR GH LQWHUDomR 1DYHJDomR SRU iUYRUHV

GH REMHWRV FRPSOH[RV 0HQVDJHQV DXWR�FRQWLGDV

&RQWUROH GR SURFHVVDPHQWR

OyJLFR &HQWUDO 'LVWULEXtGR

/LJDomR �%LQGLQJ� (VWiWLFR 'LQkPLFR

3ODWDIRUPD )RUWHV GHSHQGrQFLDV

GD SODWDIRUPD ,QGHSHQGHQWH GH SODWDIRUPD

7UDQVDo}HV 7ZR SKDVH FRPPLW &RPSHQVDWLRQ

'HSOR\PHQW 6LPXOWkQHR (P WHPSRV GLVWLQWRV

9HUVLRQDPHQWR (YROXo}HV H[SOtFLWDV (YROXo}HV tPSOLFLWDV

(5/ >�@ GHILQH TXDWUR WLSRV GH DEVWUDomR�

� 7HFQROyJLFD� GL] UHVSHLWR D RPLVVmR GH GHWDOKHV WHFQROyJLFRV GH LPSOHPHQWDomR GR
VHUYLoR� FRPR� SRU H[HPSOR� OLQJXDJHP GH SURJUDPDomR RX ELEOLRWHFDV XWLOL]DGDV QD
FRQVWUXomR GR VHUYLoR� $V LQIRUPDo}HV H[SRVWDV GHYHP� LGHDOPHQWH� VH OLPLWDU jV
HVVHQFLDLV DR XVR GR VHUYLoR� FRPR� SRU H[HPSOR� SURWRFROR DFHLWR SHOR VHUYLoR �H[��
62$3 >��@� QR FDVR GH:HE 6HUYLFHV� RX 04 >��@� QR FDVR GH VHUYLoRV DVVtQFURQRV��

� )XQFLRQDO� 9LVD OLPLWDU DV LQIRUPDo}HV GLVSRQtYHLV VREUH DV FDSDFLGDGHV RX IXQ�
o}HV H[HFXWDGDV SRU XP VHUYLoR� GH DFRUGR FRP RV FULWpULRV GD RUJDQL]DomR SURYH�
GRUD GHVWH VHUYLoR� 3RU H[HPSOR� YROWDQGR DR FDVR GD HPSUHVD DpUHD ILFWtFLD� Ki
XP VHUYLoR TXH GLVSRQLELOL]D RSHUDo}HV SDUD DFHVVRD GDGRV SHVVRDLV GH SDVVDJHLURV
IUHTXHQWHV� (P SDUDOHOR� D HTXLSH GH GHVHQYROYLPHQWR GR VHUYLoR RSWRX SRU JXDU�
GDU QD EDVH GH GDGRV VRPHQWH R &(3 GH FDGD SDVVDJHLUR� UHXWLOL]DQGR XP VHUYLoR
GRV &RUUHLRV SDUD LQIRUPDU R HQGHUHoR FRPSOHWR GH XP SDVVDJHLUR IUHTXHQWH� (VWH
PHVPR VHUYLoR GRV &RUUHLRV p UHXWLOL]DGR HP GLYHUVDV RXWUDV IXQFLRQDOLGDGHV� H SR�
GHULD VHU H[SRVWR FRPR RSHUDomR SHOD HPSUHVD DpUHD� $ $EVWUDomR )XQFLRQDO p
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XVDGD TXDQGR R FRQWUDWR H[S}H D RSHUDomR GH EXVFD GH GDGRV SHVVRDLV H RPLWH D
FDSDFLGDGH GH EXVFDU HQGHUHoRV D SDUWLU GH XP &(3� SRLV R QHJyFLR GD HPSUHVD
GL] UHVSHLWR D LQIRUPDo}HV VREUH VHXV SDVVDJHLURV H Y{RV� H QmR D LQIRUPDo}HV GH
ORJUDGRXURV�

� /yJLFD� (VWD IRUPD GH DEVWUDomR YLVD RPLWLU GR FRQVXPLGRU GHWDOKHV OyJLFRV GH LP�
SOHPHQWDomR GR VHUYLoR� FRPR� SRU H[HPSOR� DOJRULWPRV RX PHFDQLVPRV GH ORJJLQJ�
3RU PHLR GHVWD DEVWUDomR� R FRQWUDWR UHIHUH�VH D R TXr R VHUYLoR ID]� DEVWUDLQGR FRPR
p IHLWR�

� 4XDOLGDGH GH 6HUYLoR �4R6�� OLPLWD D H[SRVLomR GH LQIRUPDo}HV VREUH LQIRUPDo}HV
QmR�IXQFLRQDLV GR VHUYLoR� FRPR FDSDFLGDGHV H OLPLWDo}HV GH SURFHVVDPHQWR� 8P
H[HPSOR GH LQIRUPDomR QmR�IXQFLRQDO SRGH VHU XP DYLVR GH TXH FDVR D PHQVDJHP
GH UHWRUQR H[FHGD XP GDGR WDPDQKR� VHUi HQYLDGD SRU H�PDLO DR XVXiULR DR LQYpV GH
VHU UHWRUQDGD VLQFURQDPHQWH� 2X XP DYLVR GH TXH R VHUYLoR ILFD IRUD GR DU GXUDQWH
ILQDLV GH VHPDQD SDUD HFRQRPLD GH UHFXUVRV�

2 QtYHO GH DEVWUDomR GH FRQWUDWRV SRGH VHU PHGLGR HP WUrV GLPHQV}HV� VHJXQGR (5/
>�@�

1tYHLV GH DEVWUDomR GH FRQWH~GR GR FRQWUDWR� 'LYLGLGD HP GHWDOKDGR� FRQFLVR� RWL�
PL]DGR H PLVWR� HVWD GLPHQVmR DYDOLD D H[SRVLomR GH GHWDOKHV IXQFLRQDLV QR FRQWUDWR�
%XVFD�VH R QtYHO RWLPL]DGR� RQGH R FRQWUDWR QmR H[S}H LQIRUPDo}HV LQWHUQDV FRPR UHVWUL�
o}HV GH HQWUDGD RX UHJUDV GH QHJyFLR�

1tYHLV GH FRQWUROH GH DFHVVR� (VWD GLPHQVmR DYDOLD D H[SRVLomR GH GHWDOKHV WHFQR�
OyJLFRV H OyJLFRV SRU PHLR GH WUrV QtYHLV� DEHUWR� FRQWURODGR H VHP DFHVVR� 2 DFHVVR D
DUWHIDWRV p FODVVLILFDGR FRPR FyGLJR�IRQWH� HVSHFLILFDo}HV GH SURMHWR H RXWURV GRFXPHQWRV
TXH H[S}H R IXQFLRQDPHQWR LQWHUQR GR VHUYLoR�

�������5HXVR �6HUYLFH 5HXVDELOLW\�

8P VHUYLoR p XP DWLYR GH XPD RUJDQL]DomR >�@� /RJR� VHUYLoR GHYH JHUDU UHWRUQR VREUH
R LQYHVWLPHQWR IHLWR HP VXD DTXLVLomR� 4XDQWR PDLRU R VHX XVR SHOD RUJDQL]DomR QDV PDLV
YDULDGDV VLWXDo}HV� VHMD GH IRUPD GLUHWD �SRU PHLR GH LQYRFDo}HV VXFHVVLYDV� RX LQGLUHWD
�D SDUWLU GH VHX XVR FRPR SDUWH GD UHVROXomR GH RXWURV SUREOHPDV�� PDLRU R UHWRUQR REWLGR
VREUH VHX LQYHVWLPHQWR� 'HVWD IRUPD� HVWH SULQFtSLR GHILQH TXH VHUYLoRV GHYHP FRQWHU
H H[SUHVVDU OyJLFD DJQyVWLFD GH FRQWH[WR� GH PRGR D VHUHP SRVLFLRQDGRV FRPR UHFXUVRV
FRUSRUDWLYRV UHXWLOL]iYHLV�
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2V REMHWLYRV GH QHJyFLR SRU WUiV GHVWH SULQFtSLR HQJOREDP GLPHQV}HV GLYHUVDV� �L�
HFRQ{PLFD� SRU HQYROYHU UHWRUQR VREUH LQYHVWLPHQWR� �LL� DJLOLGDGH GH QHJyFLR� SHOD FULD�
omR PDLV UiSLGD GH QRYDV VROXo}HV D SDUWLU GH OyJLFDV SUp�H[LVWHQWHV� H� �LLL� GH RUJDQL]DomR
GH WUDEDOKR� DR EXVFDU D LPSODQWDomR GH XP PRGHOR GH VHUYLoRV DJQyVWLFRV� RQGH RV VHU�
YLoRV FRQWLGRV QR UHSRVLWyULR RUJDQL]DFLRQDO DWLQJHP DOWR QtYHO GH UHXVR�

6HJXQGR (5/ >�@� Ki TXDWUR FDUDFWHUtVWLFDV GH GHVLJQ VXSRUWDGDV SRU HVWH SULQFtSLR� DV
TXDLV SRGHP VHU XVDGDV LVRODGDPHQWH RX FRPELQDGDV� FRQIRUPH H[SOLFDGR D VHJXLU� 1RWH�
VH TXH� GR SRQWR GH YLVWD GH UHXVR� VHUYLoRV SRGHP VHU FODVVLILFDGRV GH GXDV IRUPDV� �L�
³DJQyVWLFR´� TXDQGR IRUQHFH OyJLFD TXH QmR p HVSHFtILFD RX DWUHODGD D QHQKXP SURFHVVR
GH QHJyFLR GD FRUSRUDomR� H� �LL� ³UHXWLOL]iYHO´ TXDQGR SRGH VHU XVDGR QD DXWRPDomR GH
GLYHUVRV SURFHVVRV GH QHJyFLR�

� 6HUYLoR DJQyVWLFR� DOFDQoDGD TXDQGR D OyJLFD GR VHUYLoR p VXILFLHQWHPHQWH DJQyV�
WLFD HP UHODomR D FRQWH[WR GH TXDOTXHU FHQiULR GH XVR�

� 6HUYLoR JHQpULFR� GL] UHVSHLWR D VHUYLoRV FXMD OyJLFD p VXILFLHQWHPHQWH JHQpULFD�
SRGHQGR IDFLOLWDU VHX XVR HP FHQiULRV GLYHUVRV� VHUYLQGR D FRQVXPLGRUHV FRP SUR�
SyVLWRV GLYHUVRV�

� &RQWUDWR H[WHQVtYHO� VH UHIHUH DR FRQWUDWR VHU IOH[tYHO R VXILFLHQWH SDUD SHUPLWLU XP
JDPD DEUDQJHQWH GH PHQVDJHQV GH HQWUDGD H VDtGD�

� &RQFRUUrQFLD� GHILQH TXH VHUYLoRV GHYHP VHU SURMHWDGRV SDUD VXSRUWDU DFHVVR VL�
PXOWkQHR SRU P~OWLSORV FRQVXPLGRUHV�

$LQGD VHJXQGR (5/ >�@� Ki WUrV IRUPDV GH VH PHGLU R UHXVR SODQHMDGR SDUD XP VHUYLoR�
XVDGDV FRPR JXLD GXUDQWH R GHVLJQ GR PHVPR�

� 5HXVR WiWLFR� VH DSOLFD TXDQGR R DV FDUDFWHUtVWLFDV GR SURMHWR GH GHVHQYROYLPHQWR
HVSHFLILFDP XPD MDQHOD GH WHPSR HVWUHLWD� RX TXDQGR RV VHUYLoRV GHPDQGDGRV QmR
WrP SHUVSHFWLYD GH UHXVR� 1HVWH FDVR� RV VHUYLoRV VmR SURMHWDGRV SDUD DWHQGHU VR�
PHQWH D QHFHVVLGDGH LPHGLDWD�

� 5HXVR GLUHFLRQDGR� XWLOL]DGD TXDQGR Ki JDUDQWLD GH SRWHQFLDO GH UHXVR GH XPD RX
PDLV SDUWHV GR VHUYLoR VHQGR GHVHQYROYLGR� 1HVWH FHQiULR� R SURMHWR GRV VHUYLoRV
GHYH FRQVLGHUDU DV QHFHVVLGDGHV LPHGLDWDV H IXWXUDV FRQKHFLGDV�

� 5HXVR FRPSOHWR� VHX XVR Vy p UHFRPHQGDGR TXDQGR D RUJDQL]DomR SRVVXL XP UH�
SRVLWyULR GH VHUYLoRV EHP GHILQLGR� DOLDGR D XP SODQHMDPHQWR FODUR GH VXDV QHFHV�
VLGDGHV H DV RSRUWXQLGDGHV GH UHXVR HQWUH HODV� 1HVWD DERUGDJHP� RV VHUYLoRV VmR
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SURMHWDGRV SDUD RIHUHFHU XP FRQMXQWR DEUDQJHQWH GH IXQFLRQDOLGDGHV GH QHJyFLR�
PHVPR TXH QmR KDMD FRQVXPLGRUHV LPHGLDWRV�

�������$XWRQRPLD �6HUYLFH $XWRQRP\�

2 QtYHO GH DXWRQRPLD GH XP VHUYLoR� FRQIRUPH GHVFULWR SRU (5/ >�@� WUDWD GR UHODFLR�
QDPHQWR HQWUH XP VHUYLoR H VHX DPELHQWH GH H[HFXomR� 4XDQWR PDLRU R QtYHO GH FRQWUROH
GR SULPHLUR VREUH R ~OWLPR� PDLRU D DXWRQRPLD GR VHUYLoR� (VWH SULQFtSLR SURFXUD DWHQGHU
D GRLV REMHWLYRV GH QHJyFLR� VXD FRQILDELOLGDGH H D SUHYLVLELOLGDGH GH VHX FRPSRUWDPHQWR�
4XDQWR PHQRV DJHQWHV H[WHUQRV LQIOXHQFLDUHP XP VHUYLoR� PDLRU VXD FRQILDELOLGDGH H SUH�
YLVLELOLGDGH�

2 SULQFtSLR GH DXWRQRPLD GL] UHVSHLWR QmR Vy D GHSHQGrQFLDV HQWUH R VHUYLoRV H RV
DPELHQWHV ItVLFR H OyJLFR GH VXD SODWDIRUPD GH H[HFXomR� PDV WDPEpP j VREUHSRVLomR
IXQFLRQDO HQWUH VXDV FDSDFLGDGHV H DV GRV GHPDLV LQWHJUDQWHV GR UHSRVLWyULR GD RUJDQL]DomR�
+i GRLV WLSRV GH DXWRQRPLD >�@�

� $XWRQRPLD GH WHPSR GH H[HFXomR� (VWH WLSR GL] UHVSHLWR DR QtYHO GH FRQWUROH TXH
R VHUYLoR WHP VREUH VXD OyJLFD H DV UHVSRVWDV TXH SURGX]� 8P VHUYLoR TXH SURGX]
UHVSRVWDV VHP GHSHQGHU GH RXWURV VHUYLoRV RX RXWUDV IRQWHV GH GDGRV WHUi JUDQGH
DXWRQRPLD GH WHPSR GH H[HFXomR� $QDORJDPHQWH� XP VHUYLoR TXH FRODERUD FRP
RXWURV HP XPD FRPSRVLomR H GHSHQGH GH FDSDFLGDGHV H[WHUQDV jV VXDV IURQWHLUDV
SDUD SURGX]LU XPD UHVSRVWD� WHUiPHQRU DXWRQRPLD� 1HVWH FDVR� R QtYHO GH DXWRQRPLD
GR VHUYLoR VHUi GDGR HP IXQomR GRV QtYHLV GH DXWRQRPLD GRV GHPDLV VHUYLoRV�

� $XWRQRPLD GH WHPSR GH GHVLJQ� (VWH WLSR GH DXWRQRPLD YDULD FRP R QtYHO GH JR�
YHUQDQoD H FRQWUROH SHUPLWLGR DR UHVSRQViYHO SRU XP VHUYLoR� 3RU H[HPSOR� D SDUWLU
GR PRPHQWR HP TXH XP VHUYLoR p SXEOLFDGR� GLYHUVRV FRQVXPLGRUHV SDVVDP D GH�
SHQGHU GDTXHOH FRQWUDWR QR IRUPDWR HP TXH HVWi� $ SDUWLU GHVWH PRPHQWR� R QtYHO GH
DXWRQRPLD GH WHPSR GH GHVLJQ GHFDL� SRLV R UHVSRQViYHO SHOR VHUYLoR QmR SRGH PDLV
HYROXL�OR H PRGLILFi�OR GH IRUPD DUELWUiULD� SRLV� SRU H[HPSOR� DV PXGDQoDV WHUmR
GH OHYDU HP FRQVLGHUDomR LPSDFWR DRV FRQVXPLGRUHV� FRPSDWLELOLGDGH UHWURDWLYD�
$QDORJDPHQWH� TXDQWR PDLRU D DXWRQRPLD GH WHPSR GH GHVLJQ GH XP VHUYLoR� PDLRU
VHUi VXD DXWRQRPLD GH WHPSR GH H[HFXomR� XPD YH] TXH KDYHUi PHQRV GHSHQGrQFLDV
SDUD FRP FRQVXPLGRUHV H VHUYLoRV TXH SDUWLFLSDP GH DOJXPD FRPSRVLomR�

2 QtYHO GH DXWRQRPLD GH XP VHUYLoR SRGH WHU UHODomR GLUHWD FRP VXDV FDSDFLGDGHV QmR�
IXQFLRQDLV� 7RPH�VH FRPR H[HPSOR XP FHQiULR RQGH XP VHUYLoR 6� p GHPDQGDGR SDUD
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GHVHQYROYLPHQWR� WHQGR FRPR FULWpULR GH DFHLWDomR QmR�IXQFLRQDO VXSRUWDU XP WHPSR GH
UHVSRVWD LQIHULRU D � VHJXQGRV FRP ��� XVXiULRV FRQFRUUHQWHV� $OpP GLVVR� DV LQIRUPDo}HV
GH SRWHQFLDO GH UHXVR GLWDP TXH 6� GHYH UHXWLOL]DU XP VHUYLoR 6�� RQGH 6� WHP FRPR
UHTXLVLWRV VXSRUWDU QRPi[LPR ��� XVXiULRV FRQFRUUHQWHV� H VHX WHPSRPi[LPR GH UHVSRVWD
p GH �� VHJXQGRV� (P WDO FHQiULR� D DXWRQRPLD GH 6� p GDGD HP IXQomR GH 6�� R TXH LPSOLFD
GL]HU TXH 6� QmR SRGH JDUDQWLU R WHPSR GH UHVSRVWD VROLFLWDGR SDUD D FDUJD HVSHFLILFDGD�
1HVWD VLWXDomR� VHUi QHFHVViULR HVFROKHU HQWUH DOWHUDU R FULWpULR GH DFHLWDomR QmR�IXQFLRQDO
GH 6�� R TXH SRGH QmR VHU YLiYHO� GDGRV RV FRPSURPLVVRV DVVXPLGRV FRP SDUFHLURV GH
QHJyFLR� RX VROLFLWDU D HYROXomR GH 6� SDUD DFRPRGDU D QRYD FDUJD H[WUD�

(5/ >�@ VXJHUH TXH R QtYHO GH DXWRQRPLD GH XP VHUYLoR FRQVWH GR VHX FRQWUDWR� GH
IRUPD D H[SOLFLWDU D SRWHQFLDLV FRQVXPLGRUHV VXDV FDSDFLGDGHV QmR�IXQFLRQDLV H QmR FRP�
SURPHWHU D DXWRQRPLD GHVWHV� DLQGD TXH� HP DOJXP QtYHO� Yi FRQWUD R SULQFtSLR GH $EV�
WUDomR� (5/ >�@ FRQVLGHUD TXH R EHQHItFLR WUD]LGR SRU HVWD LQIRUPDomR H[WUD QR FRQWUDWR
p PDLRU GR TXH R SUHMXt]R FDXVDGR SHOD YLRODomR GD $EVWUDomR GR VHUYLoR�

(5/ >�@ GHILQH TXDWUR PHGLGDV GH DXWRQRPLD GH VHUYLoR D VHUHP XVDGDV FRPR LQIRU�
PDomR S~EOLFD QR FRQWUDWR�

� &RQWUDWR� $ DXWRQRPLD GH FRQWUDWR YLVD GHOLPLWDU DV FDSDFLGDGHV GHFODUDGDV QRV
FRQWUDWRV GH VHUYLoRV� (VWD PHGLGD YDULD FRP D VREUHSRVLomR GH UHVSRQVDELOLGDGHV
GHFODUDGDV HQWUH VHUYLoRV GH XP PHVPR UHSRVLWyULR� VH GLYHUVRV VHUYLoRV GH XP
PHVPR UHSRVLWyULR GHFODUDP VH GHVWLQDU D REWHU LQIRUPDo}HV SHVVRDLV GH SDVVDJHLURV
IUHTXHQWHV� SRU H[HPSOR� HQWmR Ki EDL[R QtYHO GH DXWRQRPLD HQWUH HVWHV FRQWUDWRV�
1RWH�VH TXH HVWD PHGLGD Vy HQJORED RV OLPLWHV IXQFLRQDLV H[SRVWRV QR FRQWUDWR� 6H
GLYHUVRV VHUYLoRV H[SUHVVDP UHVSRQVDELOLGDGHV GLIHUHQWHV PDV FRPSDUWLOKDP OyJLFDV
LQWHUQDV� VXD PHGLGD GH DXWRQRPLD GH FRQWUDWR QmR VHUi LQIOXHQFLDGD� XPD YH] TXH
QmR Ki VREUHSRVLomR IXQFLRQDO�

� &RPSDUWLOKDGD� 6HUYLoRV VmR FDWHJRUL]DGRV QHVWD PHGLGD TXDQGR FRPSDUWLOKDP
OyJLFD H UHFXUVRV FRP RXWURV VHUYLoRV RX RXWURV DWLYRV GD RUJDQL]DomR� (VWD p XPD
FDWHJRULD EDVWDQWH FRPXP� XPD YH] TXH p FRPXP HP RUJDQL]Do}HV R XVR GH VHU�
YLoRV SDUD HQFDSVXODU OHJDGRV RX RXWUDV DSOLFDo}HV� $VVLP� VHJXQGR (5/ >�@� HVWD
FDWHJRULD p SDUWLFXODUPHQWH ~WLO SDUD LQGLFDU TXH FRQVXPLGRUHV GR VHUYLoR SRGHP
HQIUHQWDU FRQFRUUrQFLD GH RXWURV FRQVXPLGRUHV� FRP REMHWLYRV GLYHUVRV�

� /yJLFD GH VHUYLoR� (VWD FDWHJRULD LQGLFD TXH D OyJLFD GR VHUYLoR p LQGHSHQGHQWH�
PDV Ki FRPSDUWLOKDPHQWR GH UHFXUVRV GH DUPD]HQDPHQWR GH GDGRV FRP RXWUDV SDUWHV
GD RUJDQL]DomR� 'H DFRUGR FRP (5/ >�@� HVWD IRUPD DXWRQRPLD p EDVWDQWH FRPXP
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QR GHVHQYROYLPHQWR GH QRYRV VHUYLoRV� FRP SUREOHPDV FRQKHFLGRV FRPR� ORFN GH
UHJLVWURV GH EDQFR GH GDGRV� WHPSR HOHYDGR GH H[HFXomR GH TXHULHV� EDL[D HVFDOD�
ELOLGDGH� WHPSRV GH UHVSRVWD LQFRQVLVWHQWHV� HQWUH RXWURV� GHYLGR D FRQFRUUrQFLD SRU
UHFXUVRV HQWUH R VHUYLoR H RXWURV FRPSRQHQWHV GD RUJDQL]DomR�

� 3XUD� QHVWH FDVR� WDQWR D OyJLFD GR VHUYLoR TXDQWR VHX FDQDO GH DFHVVR D GDGRV VmR
GHGLFDGRV� QmR Ki FRPSDUWLOKDPHQWR GH UHFXUVRV� R TXH WRUQD R VHUYLoR PDLV DXW{�
QRPR H� SRUWDQWR� PDLV SUHYLVtYHO� FXVWRPL]iYHO H HVFDOiYHO� (P WHPSR GH GHVLJQ�
D DXWRQRPLD GHVWH VHUYLoR SHUPLWH HYROXomR PDLV OLYUH� FRP PHQRV SUHRFXSDo}HV
UHODWLYDV D LQWHJUDo}HV FRP VHUYLoRV SDUFHLURV�

�������$XVrQFLD GH (VWDGR �6HUYLFH 6WDWHOHVVQHVV�

&RPR DWLYR FRUSRUDWLYR TXH p� XP VHUYLoR GHYH RIHUHFHU Pi[LPR UHWRUQR VREUH R VHX
LQYHVWLPHQWR� 2 UHWRUQR VREUH R LQYHVWLPHQWR p GLUHWDPHQWH SURSRUFLRQDO D UHJXODULGDGH
FRP TXH R VHUYLoR p LQYRFDGR H UHXWLOL]DGR HP QRYDV FRPSRVLo}HV� $VVLP� GH IRUPD D QmR
FRPSURPHWHU VXD HVFDODELOLGDGH H VXD GLVSRQLELOLGDGH� HVWH VHUYLoR GHYH PLQLPL]DU R VHX
FRQVXPR GH UHFXUVRV� YLVDQGR� SRU ILP� DWHQGHU DR Pi[LPR GH UHTXLVLo}HV FRQFRUUHQWHV
FRP DPHVPD TXDOLGDGH GH VHUYLoR� (VVDPLQLPL]DomR QR FRQVXPR GH UHFXUVRV p DOFDQoDGD
SHOD GHOHJDomR GR JHUHQFLDPHQWR GH LQIRUPDo}HV GH HVWDGR� TXDQGR HVWH JHUHQFLDPHQWR
IRU QHFHVViULR >�@�

(P RXWUDV SDODYUDV� HVWH SULQFtSLR WUDWD GH PD[LPL]DomR GD HVFDODELOLGDGH GH XP VHU�
YLoR� 4XDQWR PDLV HVFDOiYHO XP VHUYLoR� PDLV IDYRUiYHO VHUi VHX UHXVR� $ Pi[LPD HVFD�
ODELOLGDGH p DOFDQoDGD SHOD UHGXomR GH FRQVXPR GH UHFXUVRV JDVWRV FRP JHUHQFLDPHQWR GH
HVWDGR� 2 JHUHQFLDPHQWR GH HVWDGR SRGH VHU LQHYLWiYHO D XP VHUYLoR� R TXH QmR LPSHGH
TXH R JDVWR GH UHFXUVRV FRP HVVD WDUHID VHMD UHGX]LGR SRU PHLR GH VXD GHOHJDomR D XP
PHFDQLVPR HVSHFLDOLVWD QHVWD IXQFLRQDOLGDGH�

+i TXDWUR WLSRV GH LQIRUPDo}HV VREUH HVWDGR TXH SRGHP VHU XVDGDV SDUD GHVFUHYHU XP
VHUYLoR H VXDV FDUDFWHUtVWLFDV� VHJXQGR (5/ >�@�

� ,QIRUPDo}HV VREUH HVWDGR SULPiULR� 'HVFUHYHP RV HVWDGRV SRVVtYHLV GH XP VHU�
YLoR� QR TXH VH UHIHUH DR DWHQGLPHQWR GH UHTXLVLo}HV� DWLYR RX LQDWLYR�

� ,QIRUPDo}HV VREUH FRQGLo}HV GH HVWDGR SULPiULR� 'HILQHP FRPR R VHUYLoR JHUHQ�
FLD LQIRUPDo}HV GH HVWDGR TXDQGR DWLYR� VWDWHOHVV RX VWDWHIXO� (QTXDQWR QR SULPHLUR
R VHUYLoR QmR UHWpP LQIRUPDo}HV GH HVWDGR� QR VHJXQGR R VHUYLoR ID] JHUHQFLDPHQWR
DWLYR GH VHX HVWDGR�
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$V LQIRUPDo}HV GH HVWDGR VH GLYLGHP HP WUrV FDWHJRULDV�

� 6HVVmR� VmR LQIRUPDo}HV XWLOL]DGDV WLSLFDPHQWH SDUD PDQWHU RX UHHVWDEHOHFHU D FR�
QH[mR HQWUH XP VHUYLoR H VHX FRQVXPLGRU�

� &RQWH[WR� VmR LQIRUPDo}HV WURFDGDV HQWUH VHUYLoRV TXH FRRSHUDP SDUD H[HFXWDU XPD
IXQFLRQDOLGDGH GH QHJyFLR�

� 1HJyFLR� DR FRQWUiULR GRV DQWHULRUHV� LQIRUPDo}HV GHVVH WLSR QmR H[SUHVVDP HVWDGR
QHP VmR XVDGDV SDUD ILQV GH FRQHFWLYLGDGH� PDV UHSUHVHQWDP LQIRUPDo}HV GH QHJyFLR
TXH SRGHP SUHFLVDU VHP WHPSRUDULDPHQWH DUPD]HQDGDV SDUD SRVWHULRU UHXVR�

(5/ >�@ WDPEpP GHILQH GLYHUVDV FDWHJRULDV GHVWLQDGDV D FODVVLILFDomR GH VHUYLoRV
TXDQWR DR VHX QtYHO GH JHUHQFLDPHQWR GH LQIRUPDo}HV GH HVWDGR� LQIRUPDo}HV HVWDV TXH�
TXDO R SULQFtSLR GH $XWRQRPLD� YLVDP H[SOLFLWDU FDSDFLGDGHV QmR�IXQFLRQDLV D FRQVXPL�
GRUHV� HP GHWULPHQWR GH VXD $EVWUDomR� 6mR HODV�

� *HUHQFLDPHQWR QmR�GHOHJDGR� XVDGD TXDQGR DSUHVHQWD EDL[tVVLPD DXVrQFLD GH HV�
WDGR� LQGLFD TXH� �L� R VHUYLoR VH PDQWpP DWLYR PHVPR TXDQGR GHVQHFHVViULR H �LL�
FRQWpP XPD TXDQWLGDGH VLJQLILFDWLYD GH OyJLFD SDUD UHWHQomR GH LQIRUPDo}HV GH HV�
WDGR GH FRQVXPLGRUHV� FRPR� SRU H[HPSOR� LQIRUPDo}HV GH VHVVmR H FRQWH[WR�

� 'HOHJDomR SDUFLDO HPPHPyULD� DSOLFD�VH D VHUYLoRV TXH VHPDQWpP DWLYRV R WHPSR
WRGR� OLGDP FRP LQIRUPDo}HV GH HVWDGR� PDV DV GHOHJDP H D DOJXP PHFDQLVPR H[�
WHUQR GH JHUHQFLDPHQWR GH HVWDGR TXDQGR QmR VmR QHFHVViULDV� UHFXSHUDQGR�DV GH
YROWD FRQIRUPH D QHFHVVLGDGH�

� 'HOHJDomR DUTXLWHWXUDO SDUFLDO� DR FRQWUiULR GDV DQWHULRUHV� VHUYLoRV QHVWD FODVVLIL�
FDomR QmR VH PDQWpP DWLYRV R WHPSR WRGR� WUDQVLWDQGR SDUD R HVWDGR LQDWLYR TXDQGR
QHFHVViULR� 3RUpP� GH IRUPD DQiORJD DR JHUHQFLDPHQWR QmR�GHOHJDGR� QmR GHOHJD
LQIRUPDo}HV GH HVWDGR�

� 'HOHJDomR DUTXLWHWXUDO FRPSOHWD� VHUYLoRV GHVVH WLSR ODQoDP PmR GD GHOHJDomR
GH LQIRUPDo}HV GH HVWDGR VHPSUH TXH SRVVtYHO� HQTXDQWR DWLYRV�

� 'HOHJDomR LQWHUQD� QHVWD FODVVLILFDomR� QmR Ki JHUHQFLDPHQWR GH HVWDGR SHOR VHU�
YLoR� WRGD LQIRUPDomR GH HVWDGR p GHOHJDGD SDUD XP PHFDQLVPR VHJUHJDGR GH JH�
UHQFLDPHQWR GH HVWDGR� LQWHUQR DR VHX IXQFLRQDPHQWR� DEVWUDWR DR FRQVXPLGRU�
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�������'HVFREHUWD GH VHUYLoR �6HUYLFH 'LVFRYHUDELOLW\�

8P VHUYLoR p XP DWLYR FRUSRUDWLYR FXMR UHXVR DXPHQWD R UHWRUQR VREUH VHX LQYHVWL�
PHQWR� 3DUD VHU UHXVDGR H� FRQVHTXHQWHPHQWH� DXPHQWDU R UHWRUQR VREUH R LQYHVWLPHQWR
IHLWR VREUH VL� p SUHFLVR VDEHU TXH R VHUYLoR H[LVWH H D TXH VH GHVWLQD� (VWH SULQFtSLR� VH�
JXQGR (5/ >�@� WHP SRU REMHWLYR DVVHJXUDU TXH R SURSyVLWR H FDSDFLGDGHV GH XP VHUYLoR
HVWHMDP H[SRVWRV DGHTXDGDPHQWH� IDYRUHFHQGR VXD GHVFREHUWD H LQWHUSUHWDomR� WDQWR SRU
KXPDQRV TXDQWR SRU PiTXLQDV� RV TXDLV VH WRUQDP� HQWmR� UHVSRQViYHLV SRU GHFLGLU VH R
VHUYLoR HQFRQWUDGR VH DGHTXD jV VXDV QHFHVVLGDGHV�

3DUD WDQWR� LQIRUPDo}HV VREUH SURSyVLWR H FDSDFLGDGHV GHYHP VHU UHJLVWUDGDV FRPR
PHWD�LQIRUPDo}HV QR FRQWUDWR GR VHUYLoR� SHUPLWLQGR VXD SHVTXLVD H GHVFREHUWD SRU PHLR
GH DOJXP PHFDQLVPR� SDUD SRVWHULRU LQWHUSUHWDomR�

(5/ >�@ GHVFUHYH GRLV WLSRV GH PHWD�GDGRV TXH SRGHP VHU XVDGRV SDUD LQFUHPHQWDU R
FRQWUDWR H GHVFUHYHU R PHOKRU R VHUYLoR QR TXH WDQJH DV IXQo}HV VXSRUWDGDV H RV UHTXLVL�
WRV QmR�IXQFLRQDLV VXSRUWDGRV� DXPHQWDQGR� DVVLP� VXD SRVVLELOLGDGH GH GHVFREHUWD QXP
UHSRVLWyULR SRU KXPDQRV RX PiTXLQDV�

� 0HWD GDGRV IXQFLRQDLV� GL]HP UHVSHLWR D SDGURQL]DomR GDV LQIRUPDo}HV IXQFLR�
QDLV WUDWDGDV SHOR SULQFtSLR GH &RQWUDWR SDGURQL]DGR� $ FRPELQDomR GH DPERV
RV SULQFtSLRV YLVD JDUDQWLU TXH RV VHUYLoRV GH XP UHSRVLWyULR GRFXPHQWDP VXDV LQ�
IRUPDo}HV IXQFLRQDLV H FDSDFLGDGHV GH IRUPD FODUD H SDGURQL]DGD� IDYRUHFHQGR VXD
GHVFREHUWD D SDUWLU GH XPD TXHU\ H[HFXWDGD SRU KXPDQRV RX PiTXLQDV�

� 0HWD GDGRV GH TXDOLGDGH GH VHUYLoR� HVVDV LQIRUPDo}HV FRPSOHPHQWDP RV PHWD
GDGRV IXQFLRQDLV� GDQGR DR FRQVXPLGRU D SRVVLELOLGDGH GH DQDOLVDU XPD JDPD GH
VHUYLoRV IXQFLRQDOPHQWH SUy[LPRV H HVFROKHU DTXHOH TXH DWHQGH PHOKRU D VXDV OLPL�
WDo}HV QmR�IXQFLRQDLV� 9ROWDQGR DR H[HPSOR ILFWtFLR GR UHSRVLWyULR GH VHUYLoRV GD
FRPSDQKLD DpUHD� FRQVLGHUH�VH XP FHQiULR RQGH KDMD GRLV VHUYLoRV TXH H[S}H GDGRV
GH SDVVDJHLURV� XP GHGLFDGR D SDVVDJHLURV IUHTXHQWHV� FXMRV PHWD�GDGRV LQGLFDP
XP WHPSR GH UHVSRVWD FRQVWDQWH GH ���PV� RXWUR FXMR SURSyVLWR p IRUQHFHU GDGRV
GH TXDOTXHU SDVVDJHLUR TXH Mi WHQKD YRDGR FRP D FRPSDQKLD DpUHD� FRP WHPSR GH
UHVSRVWD YDULiYHO HQWUH ��� PLOLVVHJXQGRV H �� VHJXQGRV� GHSHQGHQGR GR TXmR HV�
SHFtILFRV RX DEUDQJHQWHV VmR RV SDUkPHWURV GH HQWUDGD� 1XPD VLWXDomR RQGH p QH�
FHVViULR UHFXSHUDU RV GDGRV GH XP SDVVDJHLUR IUHTXHQWH D SDUWLU GH XP SDUkPHWUR
GLUHFLRQDGR �SRU H[HPSOR� VXD SULPDU\ NH\ QR EDQFR GH GDGRV�� H RQGH KDMD XPD
UHVWULomR GH WHPSR GH UHVSRVWD LQIHULRU D ��� PLOLVVHJXQGRV� R XVR GR VHUYLoR GH
GDGRV GH WRGRV RV SDVVDJHLURV SDVVD D VHU PDLV YLiYHO� DSHVDU GH KDYHU XP VHUYLoR
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GHGLFDGR D GDGRV GH SDVVDJHLURV IUHTXHQWHV�

$ PHGLGD GR TXDQWR XP VHUYLoR p DGHUHQWH D HVWH SULQFtSLR p GH GLItFLO REWHQomR� (5/
>�@ VXJHUH R XVR GH FKHFNOLVWV SDUD DIHULU QtYHLV IXQGDPHQWDLV GH GHVFREHUWD� PDV DGPLWH
TXH D DYDOLDomR GD TXDOLGDGH GRV PHWD�GDGRV GH GHVFREHUWD p VXEMHWLYD� GHSHQGHQGR GH
DPSOR HQWHQGLPHQWR GR SURSyVLWR H FDSDFLGDGHV GR VHUYLoR� HP FRQMXQWR FRP FRQKHFL�
PHQWRV VREUH VHX DPELHQWH GH H[HFXomR� (OH VXJHUH DLQGD R XVR GH XP YRFDEXOiULR SDGUR�
QL]DGR� ODQoDQGR PmR GH SDODYUDV�FKDYHV TXH IDFLOLWHP D SHVTXLVD H DXPHQWHP R SRWHQFLDO
GH GHVFREHUWD GH XP VHUYLoR�

��� 0pWRGRV ÈJHLV H ;3

6HJXQGR 6752'( >��@� Ki GLYHUVRV PpWRGRV GH GHVHQYROYLPHQWR GH VLVWHPDV� HVWUX�
WXUDGR� RULHQWDGR D REMHWRV� 5$'� HQWUH RXWURV� 0pWRGRV iJHLV VmR XP JUXSR GH PpWRGRV
SXEOLFDGRV HQWUH R ILQDO GD GpFDGD GH ���� H LQtFLR GD GpFDGD GH ����� SRU DXWRUHV GLYHUVRV
FRP LQWHUHVVHV HP FRPXP� (VWHV DXWRUHV FRPSDUWLOKDYDP R HPEDVDPHQWR HP H[SHULrQ�
FLDV SUiWLFDV H D QHFHVVLGDGH GH GHVHQYROYLPHQWR LWHUDWLYR H LQFUHPHQWDO IRFDGR QD HQWUHJD
UiSLGD GH VRIWZDUH FRP TXDOLGDGH� (VWHV LQWHUHVVHV H HPEDVDPHQWRV FRPSDUWLOKDGRV GH�
UDP RULJHP D LQWHUVHo}HV HQWUH RV PpWRGRV GHVWHV DXWRUHV� &2&.%851 >��@� SRU H[HP�
SOR� FLWD GLYHUVDV FDUDFWHUtVWLFDV HP FRPXP FRP R ;3� FRPR D EXVFD SRU SURGXWLYLGDGH
FUHVFHQWH H YDORUL]DomR GD GLVFLSOLQD� (VWHV PpWRGRV IRUDP LQLFLDOPHQWH SXEOLFDGRV LVROD�
GDPHQWH H DJUXSDGRV VRE D GHQRPLQDomR GH ³PpWRGRV iJHLV´ HP ����� FRP D SXEOLFDomR
GR PDQLIHVWR iJLO >�@�

6752'( >��@ ID] XPD FRQVROLGDomR GH �� PpWRGRV iJHLV SXEOLFDGRV HQWUH ���� H
���� H DSUHVHQWD XPD VpULH GH FDUDFWHUtVWLFDV HP FRPXP HQWUH RV PHVPRV�

� (QGHUHoDP SUREOHPDV GH QHJyFLR�

� %DVHLDP�VH QD SUiWLFD�

� 7rP IRFR QR GHVHQYROYLPHQWR LWHUDWLYR H LQFUHPHQWDO�

� (QGHUHoDP SURMHWRV VRE FRQVWDQWH PXGDQoD�

� 3UHFRQL]DP HQYROYLPHQWR DWLYR GR XVXiULR�

� (QIDWL]DP WUDEDOKR HP HTXLSH�

� (QIDWL]DP D QHFHVVLGDGH GH IHHGEDFN H DSUHQGL]DGR�
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� (TXLSHV WrP SRGHU GH GHFLVmR�

� (TXLSHV GHYHP VHU SHTXHQDV� HQWUH � D �� SURJUDPDGRUHV�

� 'RFXPHQWDomR GHYH VHU PtQLPD�

� 6RIWZDUH IXQFLRQDQGR p R SULQFLSDO SURGXWR GR GHVHQYROYLPHQWR�

$ VHJXLU VmR DSUHVHQWDGRV HVWHV PpWRGRV H XPD EUHYH GHVFULomR GH VXDV DSOLFDo}HV�

�����'\QDPLF 6\VWHPV 'HYHORSPHQW 0HWKRG �'6'0�

'\QDPLF 6\VWHPV 'HYHORSPHQW PHWKRG �'6'0� p DSUHVHQWDGR FRPR R SULPHLUR Pp�
WRGR YHUGDGHLUDPHQWH iJLO GH GHVHQYROYLPHQWR GH VRIWZDUH >��@� 2 '6'0 VXUJLX HP
���� FRPR XP IUDPHZRUN SDUD GHVHQYROYLPHQWR UiSLGR GH DSOLFDo}HV �5$'�� PDQWLGR
SHOD '6'0 &RQVRUWLXP >��@� 6XD DSOLFDELOLGDGH VH HVWHQGH DR JHUHQFLDPHQWR GH WRGR R
GHVHQYROYLPHQWR� WHQGR XP FLFOR GH YLGD TXH HQJORED HVWXGR GH YLDELOLGDGH� HVWXGR GR
QHJyFLR H IDVHV LWHUDWLYDV H LQFUHPHQWDLV GH SURWRWLSDomR� FRQVWUXomR H LPSODQWDomR� 2V
HVWXGRV GH YLDELOLGDGH H GR QHJyFLR Vy RFRUUHP XPD YH]� DQWHV GR LQtFLR GD FRQVWUXomR�
VHQGR HVWD GLYLGLGD HP LWHUDo}HV GH WHPSR IL[R� D FDUJR GH HTXLSHV SHTXHQDV�

$ LGpLD IXQGDPHQWDO GR PpWRGR� VHJXQGR $%5$+$06621 HW DO� >��@ >��@� p TXH�
DR LQYpV GH IL[DU R HVFRSR GR SURGXWR H DMXVWDU WHPSR H UHFXUVRV SDUD HQWUHJi�OR� VH IL[H R
WHPSR H RV UHFXUVRV� H R HVFRSR D VHU HQWUHJXH VHMD SODQHMDGR GH DFRUGR FRP HVWDV FDSDFL�
GDGHV�

2 '6'0 GHVFUHYH � SULQFtSLRV�

�� (QYROYLPHQWR DWLYR GR XVXiULR�

�� (TXLSHV GHYHP WHU DXWRUL]DomR SDUD WRPDU GHFLV}HV�

�� )RFR QD HQWUHJD FRQWtQXD GH SURGXWRV�

�� $ DGHUrQFLD DR SURSyVLWR GH QHJyFLR p FULWpULR HVVHQFLDO GH DFHLWDomR GRV HQWUHJi�
YHLV�

�� 'HVHQYROYLPHQWR LWHUDWLYR H LQFUHPHQWDO�

�� 0XGDQoDV DR ORQJR GR GHVHQYROYLPHQWR GHYHP VHU UHYHUVtYHLV�

�� 2V UHTXLVLWRV VmR FRQJHODGRV VRPHQWH QR DOWR QtYHO�
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�� 7HVWHV GHYHP HVWDU LQWHJUDGRV DR FLFOR GH YLGD GH GHVHQYROYLPHQWR�

�� 7RGRV RV LQWHUHVVDGRV GHYHP FRODERUDU H FRRSHUDU�

$OpP GLVVR� RV UHTXLVLWRV VmR SULRUL]DGRV VHJXQGR D WpFQLFD GDV UHJUDV GH 0RVFRX�
WDPEpP FRQKHFLGDV FRPR ³0R6&R: 5XOHV´ >��@� QD VLJOD HP LQJOrV�

� 0XVW KDYH �LPSUHVFLQGtYHLV�� RV UHTXLVLWRV GHVWD FODVVLILFDomR GHYHP VHU HQWUH�
JXHV� VRE SHQD GR VLVWHPD QmR IXQFLRQDU FRUUHWDPHQWH VHP HVWHV�

� 6KRXOG KDYH �LPSRUWDQWHV�� HVWHV VmR UHTXLVLWRV LPSRUWDQWHV H DJUHJDP YDORU VLJ�
QLILFDWLYR DR QHJyFLR� PDV SRGHP VHU RPLWLGRV VH SRU UHVWULomR GH WHPSR HQWUDUHP
QR FDPLQKR GH UHTXLVLWRV PXVW KDYH�

� &RXOG KDYH �GHVHMiYHLV�� PHOKRUDP R VLVWHPD VHP LPSHGLU VHX IXQFLRQDPHQWR H
VHUmR FRQVWUXtGRV VH R WHPSR H RV UHFXUVRV SHUPLWLUHP�

� :DQW WR KDYH �VXSpUIOXRV�� XVXDOPHQWH VmR UHTXLVLWRV TXH DWHQGHP D XP JUXSR OLPL�
WDGR GH XVXiULRV H DJUHJDP SRXFR YDORU� VHQGR HQWUHJXHV FRQIRUPH GLVSRQLELOLGDGH
GH WHPSR H UHFXUVRV�

�����&U\VWDO 0HWKRGV

&U\VWDO p XPD IDPtOLD GH SUiWLFDV GH JHUHQFLDPHQWR GH SURMHWRV� SURSRVWD SRU &2&.�
%851 >��@� FXMD SUHPLVVD EiVLFD p TXH R WDPDQKR H FULWLFLGDGH GR SURMHWR GLWHP R SHVR GR
JHUHQFLDPHQWR H FRRUGHQDomR D VHUHP DSOLFDGRV >��@� 6752'( >��@ R GHILQH FRPR XP
FRQMXQWR GH PpWRGRV SDUD SURMHWDU XPD PHWRGRORJLD DSOLFiYHO D XP SURMHWR HP HVSHFtILFR�

2 PpWRGR &U\VWDO SUHYr XP FRQMXQWR GH SUiWLFDV D VHUHP VHJXLGDV SRU WRGD D IDPtOLD�
ILFDQGR D FDUJR GH FDGD PHWRGRORJLD HVFROKHU D PHOKRU PDQHLUD GH LPSOHPHQWi�ODV� GH
DFRUGR FRP DV QHFHVVLGDGHV GH ULJRU LQHUHQWHV DRV FHQiULRV TXH EXVFDP FREULU� +i GL�
YHUVRV QtYHLV GH &U\VWDO� YDULDQGR FRP D FRPSOH[LGDGH� 3DUD SURMHWRV GH � D � SHVVRDV�
XVD�VH R &U\VWDO &OHDU� 2 &U\VWDO <HOORZ VH GHVWLQD D SURMHWRV GH � D �� SHVVRDV� &U\V�
WDO 2UDQJH HQGHUHoD �� D �� SHVVRDV� +i RXWUDV FRUHV GHWHUPLQDQGR D FRPSOH[LGDGH GR
SURMHWR� &U\VWDO 5HG� 0DJHQWD� %OXH� HWF� 2V SURGXWRV SUHYLVWRV VmR RV VHJXLQWHV�

� 3ROLF\ VWDQGDUGV �SROtWLFDV�SDGUmR�� SUiWLFDV D VHUHP DSOLFDGDV GXUDQWH R GHVHQ�
YROYLPHQWR�

± (QWUHJD LQFUHPHQWDO FRP IUHTXrQFLD UHJXODU�
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± $FRPSDQKDPHQWR GH SURJUHVVR SRU PHLR GH PDUFRV GHILQLGRV SRU HQWUHJDV RX
GHFLV}HV LPSRUWDQWHV�

± (QYROYLPHQWR GLUHWR GR XVXiULR�

± 7HVWH GH UHJUHVVmR DXWRPDWL]DGR�

± 'XDV UHYLV}HV GH XVXiULR SRU 5HOHDVH�

± 2ILFLQDV GH DMXVWH GD PHWRGRORJLD H GR SURGXWR QR LQtFLR H PHLR GH FDGD LWHUD�
omR�

� :RUN SURGXFWV �SURGXWRV GH WUDEDOKR�� HYLGrQFLDV GH WUDEDOKR D VHUHP JHUDGDV�

± 3ODQHMDPHQWR GH 5HOHDVHV�

± 0RGHOR GH REMHWRV FRPXQV�

± 0DQXDO GR XVXiULR�

± &DVRV GH WHVWH�

± &yGLJR GH PLJUDomR�

± 5HTXLVLWRV�

± 'RFXPHQWDomR GH LQWHUIDFH�

� /RFDO PDWWHUV �QHFHVVLGDGHV HVSHFtILFDV�� WHPSODWHV TXH GHYHP VHU SUHHQFKLGRV GH
DFRUGR FRP DV QHFHVVLGDGHV GH FDGD SURMHWR�

± 3DGUmR GH FRGLILFDomR�

± 3DGUmR GH WHVWH GH UHJUHVVmR�

± 3DGUmR GH LQWHUIDFH�

� 7RROV �IHUUDPHQWDV�� QmR Ki QHFHVVLGDGH GH QHQKXPD IHUUDPHQWD HVSHFtILFD� PDV
R PpWRGR &U\VWDO &OHDU� SRU H[HPSOR� UHTXHU XP FRPSLODGRU� XP JHUHQFLDGRU GH
FRQILJXUDomR H TXDGURV EUDQFRV FRP IXQFLRQDOLGDGH GH LPSUHVVmR� SDUD DUPD]HQD�
PHQWR GH PDWHULDO JHUDGR HP UHXQL}HV� -i R &U\VWDO 2UDQJH UHTXHU IHUUDPHQWDV SDUD
WHVWH� DFRPSDQKDPHQWR GH SURMHWR H PHGLomR GH SHUIRUPDQFH�

� 6WDQGDUGV �SDGU}HV�� GHILQHP SDGU}HV D VHUHP XVDGRV SHOR SURMHWR� FRPR� SRU
H[HPSOR� SDGU}HV GH QRWDomR� SURMHWR� IRUPDWDomR H TXDOLGDGH�

� $FWLYLWLHV �DWLYLGDGHV�� GLYHUVDV DWLYLGDGHV SRGHP VHU H[HFXWDGDV GXUDQWH R DQGD�
PHQWR GH XPD LWHUDomR� GH DFRUGR FRP R PpWRGR GD IDPtOLD &U\VWDO D VHU XWLOL]DGR�
'H PDQHLUD JHUDO� DV VHJXLQWHV DWLYLGDGHV VmR H[HFXWDGDV� SODQHMDPHQWR GD LWHUDomR�
FRQVWUXomR� GHPRQVWUDomR� UHYLVmR� PRQLWRUDPHQWR� DMXVWH GD PHWRGRORJLD�
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�����5DWLRQDO 8QLILHG 3URFHVV �583�

$%5$+$06621� 6$/2	521.$,1(1 >��@ GHILQH R 583 FRPR XPD DERUGDJHP
LWHUDWLYD SDUD R GHVHQYROYLPHQWR GH VLVWHPDV RULHQWDGRV D REMHWRV� IRUWHPHQWH DFRSODGD D
PRGHODJHP SRU 80/ H UHTXLVLWRV GHILQLGRV SRU FDVRV GH XVR�

2 583� UHVXPLGDPHQWH� p GLYLGLGR HP TXDWUR IDVHV�

� ,QFHSWLRQ �LQLFLDomR�� R HVFRSR� RV FULWpULRV GH DFHLWDomR H RV FDVRV GH XVR FUtWLFRV
VmR LGHQWLILFDGRV� D DUTXLWHWXUD FDQGLGDWD p GHVHQKDGD H R FXVWR H GXUDomR GH WRGR R
SURMHWR VmR HVWLPDGRV�

� (ODERUDWLRQ �HODERUDomR�� GHVFUHYH RV FDVRV GH XVR� D DUTXLWHWXUD GH VRIWZDUH H p
FULDGR XP SURWyWLSR H[HFXWiYHO GD DUTXLWHWXUD�

� &RQVWUXFWLRQ �FRQVWUXomR�� R VRIWZDUH p FRQVWUXtGR H WHVWDGR�

� 7UDQVLWLRQ �WUDQVLomR�� HVWD IDVH FRQVLVWH HP WHVWHV GH DFHLWDomR� WUHLQDPHQWR H
LPSODQWDomR GR SURGXWR�

'XUDQWH HVWDV IDVHV� QRYH IOX[RV GH WUDEDOKR HVWmR HP H[HFXomR� PRGHODJHP GH QH�
JyFLR� UHTXLVLWRV� DQiOLVH H SURMHWR� LPSOHPHQWDomR� WHVWH� JHUrQFLD GH FRQILJXUDomR H PX�
GDQoD� JHUrQFLD GR SURMHWR H PDQXWHQomR GR DPELHQWH GR 583�

2 583 p EDVHDGR HP VHLV SUiWLFDV�

�� 6RIWZDUH GHVHQYROYLGR GH PDQHLUD LWHUDWLYD�

�� 2V UHTXLVLWRV VmR JHUHQFLDGRV�

�� $UTXLWHWXUD EDVHDGD HP FRPSRQHQWHV�

�� 0RGHODJHP YLVXDO GR VRIWZDUH�

�� 4XDOLGDGH YHULILFiYHO GR VRIWZDUH�

�� $V PXGDQoDV GHYHP VHU FRQWURODGDV�

6HJXQGR .58&+7(1 >��@ H $%5$+$06621� 6$/2 	 521.$,1(1 >��@� R
583 SRGH VHU DGRWDGR ³RXW RI WKH ER[´ RX FXVWRPL]DGR FRQIRUPH D QHFHVVLGDGH�
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�����([WUHPH 3URJUDPPLQJ �;3�

$R FRQWUiULR GRV PpWRGRV DSUHVHQWDGRV DWp DTXL� R H;WUHPH 3URJUDPPLQJ �;3� IRFD
QR HVWiJLR GH FRQVWUXomR GR FLFOR GH GHVHQYROYLPHQWR GH VRIWZDUH� 3URSRVWR SRU .HQW
%HFN� :DUG &XQQLQJKDP H 5RQ -HIIULHV� ;3 p XP FRQMXQWR GH ERDV SUiWLFDV GH HQJHQKD�
ULD GH VRIWZDUH FXMR REMHWLYR p HVWDEHOHFHU XP GHVHQYROYLPHQWR EHP VXFHGLGR� DSHVDU GH
UHTXLVLWRV YDJRV RX HP FRQVWDQWH PXGDQoD >��@� ;3 EDVHLD�VH QRV YDORUHV GH VLPSOLFL�
GDGH� FRPXQLFDomR� IHHGEDFN� FRUDJHP H UHVSHLWR >��@� $ LGpLD p MXQWDU WRGD D HTXLSH
GH GHVHQYROYLPHQWR� XWLOL]DU SUiWLFDV VLPSOHV� FRP IHHGEDFN VXILFLHQWH SDUD SRVVLELOLWDU j
HTXLSH VDEHU RQGH HVWmR H DMXVWDU DV SUiWLFDV j VLWXDomR GH WUDEDOKR� 6752'( >��@ GHILQH
R ;3 FRPR VHQGR XPD PHWRGRORJLD SDUD GHVHQYROYLPHQWR GH VRIWZDUH HP DPELHQWHV GH
DOWD LQFLGrQFLD GH PXGDQoDV XVDQGR HTXLSHV SHTXHQDV H WpFQLFDV SDGUmR GH HQJHQKDULD GH
VRIWZDUH SDUD VDWLVID]HU DV QHFHVVLGDGHV GR FOLHQWH H PDQWHU HTXLSHV HIHWLYDV�

2 ;3 WHP DOJXPDV SUiWLFDV SULQFLSDLV�

� :KROH 7HDP� QmR Ki HVSHFLDOLVWDV� WRGRV RV HQYROYLGRV FRQWULEXHP GDPHOKRU IRUPD
SRVVtYHO�

� 3ODQQLQJ *DPH� R FOLHQWH SDUWLFLSD GR SODQHMDPHQWR GDV 5HOHDVHV H GDV LWHUDo}HV�
GHILQLQGR DV SULRULGDGHV GH QHJyFLR H DFRPSDQKDQGR D FRPSOH[LGDGH GDV KLVWyULDV�

� 6PDOO 5HOHDVHV� DV HQWUHJDV VmR IHLWDV HP SHTXHQDV SDUWHV�

� &XVWRPHU 7HVWV� R FOLHQWH GHILQH WHVWHV GH DFHLWDomR D VHUHP DXWRPDWL]DGRV� H QHVWHV
HVWmR LQFOXtGRV R FRQMXQWR GH WHVWHV GH UHJUHVVmR�

� 6LPSOH 'HVLJQ� R SURMHWR GR VRIWZDUH p LQFUHPHQWDO� DWHQGHQGR jV QHFHVVLGDGHV
DFXPXODGDV DWp R PRPHQWR�

� 3DLU 3URJUDPPLQJ� WRGR R FyGLJR p SURGX]LGR HP SDUHV� JDUDQWLQGR TXH R FyGLJR
p UHYLVDGR SRU SHOR PHQRV XP SURJUDPDGRU�

� 7HVW�'ULYHQ 'HYHORSPHQW� WRGR FyGLJR GH SURGXomR HVFULWR GHYH WHU XP WHVWH TXH
DWHVWH VHX IXQFLRQDPHQWR� JDUDQWLQGR IHHGEDFN UiSLGR TXDQGR XP FyGLJR QRYR DIHWD
R UHVWR GR VLVWHPD�

� 'HVLJQ ,PSURYHPHQW� R FyGLJR GHYH VHU FRQVWDQWHPHQWH UHIDWRUDGR� UHPRYHQGR
GXSOLFLGDGHV� DXPHQWDQGR D FRHVmR H GLPLQXLQGR R DFRSODPHQWR�

� &RQWLQXRXV ,QWHJUDWLRQ� R VLVWHPD GHYH HVWDU WRWDOPHQWH LQWHJUDGR R WHPSR WRGR�
FRP YiULDV FRQVWUXo}HV FRUUHQGR DR ORQJR GR GLD�
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� &ROOHFWLYH &RGH 2ZQHUVKLS� QmR Ki ³GRQR´ GH XP SHGDoR GR VLVWHPD� WRGRV WUDED�
OKDP HP WRGDV DV SDUWHV GR VLVWHPD H SRGHP DWXDU QHODV TXDQGR QHFHVViULR�

� &RGLQJ 6WDQGDUGV� R FyGLJR VHJXH XPD SDGURQL]DomR SDUD TXH SDUHoD WHU VLGR HV�
FULWR SRU XPD ~QLFD H FRPSHWHQWH SHVVRD� IDYRUHFHQGR D SURSULHGDGH FROHWLYD�

� 0HWDSKRU� R WLPH FRPSDUWLOKD D PHVPD YLVmR GR TXH R VLVWHPD GHYH ID]HU�

� 6XVWDLQDEOH 3DFH� RV WLPHV GHYHP WUDEDOKDU QXP ULWPR GXUR H TXH VHMD VXVWHQWiYHO
QR ORQJR SUD]R�

6HJXQGR %(&. >��@� R ;3 GHYH VHU DSOLFDGR SUHIHUHQFLDOPHQWH D WLPHV GH � D ��
SHVVRDV� HP XP JUDQGH DPELHQWH ItVLFR IRUPDGR SRU SHTXHQRV FXEtFXORV� SUHIHUHQ�
FLDOPHQWH FRP WRGRV RV HQYROYLGRV QR PHVPR DQGDU�

�����$GDSWLYH 6RIWZDUH 'HYHORSPHQW �$6'�

$60 p XP IUDPHZRUN SURSRVWR SRU -LP +LJKVPLWK TXH IRFD QRV SUREOHPDV LQHUHQ�
WHV DR GHVHQYROYLPHQWR GH VLVWHPDV JUDQGHV H FRPSOH[RV >��@� 6752'( >��@ R GHILQH
FRPR XP IUDPHZRUN SDUD JHUHQFLDPHQWR GH SURMHWRV GH GHVHQYROYLPHQWR GH VRIWZDUH VRE
LQWHQVD SUHVVmR GH SUD]R H FRP UHTXLVLWRV PXGDQGR FRQVWDQWHPHQWH� 6HX FLFOR GH YLGD
SURS}H WUrV IDVHV >��@�

� 6SHFXODWLRQ� IL[D SUD]RV H REMHWLYRV GD LWHUDomR� H GHILQH R SODQHMDPHQWR EDVHDGR
QDV IXQFLRQDOLGDGHV RX FRPSRQHQWHV�

� &ROODERUDWLRQ� GHVHQYROYLPHQWR FRQFRUUHQWH GRV FRPSRQHQWHV�

� /HDUQ� DSUHVHQWD DV IXQFLRQDOLGDGHV GHVHQYROYLGDV DRV LQWHUHVVDGRV�

$R LQtFLR GR SURMHWR� p HVWDEHOHFLGD D PLVVmR H WRGR R GHVHQYROYLPHQWR YLVD FXPSUL�OD�
$OpP GLVVR� R SURFHVVR p LWHUDWLYR H LQFUHPHQWDO� H SUHJD D SUHVHQoD GR FOLHQWH HP VHVV}HV
GH -$' �-RLQW $SSOLFDWLRQ 'HYHORSPHQW�� $60 WHP VHLV FDUDFWHUtVWLFDV SULQFLSDLV�

�� 2ULHQWDGR D PLVVmR�

�� 2ULHQWDGR D FRPSRQHQWHV�

�� ,WHUDWLYR�

�� ,WHUDo}HV GH WHPSR IL[R�

�� 7ROHUDQWH D PXGDQoDV�

�� *XLDGR SHORV ULVFRV�
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�����6FUXP

6HJXQGR $%5$+$06621 HW DO�>��@ >��@� R 6FUXP p XP SURFHVVR HPStULFR GH JH�
UrQFLD GH GHVHQYROYLPHQWR GH VRIWZDUH HP DPELHQWHV YROiWHLV� EDVHDGR HP IOH[LELOLGDGH�
DGDS�WDELOLGDGH H SURGXWLYLGDGH� 2 6FUXP QmR GHILQH QHQKXPD WpFQLFD HVSHFtILFD GH FRQV�
WUXomR GH VRIWZDUH� R REMHWLYR p LGHQWLILFDU H UHPRYHU GHILFLrQFLDV H LPSHGLPHQWRV QR SUR�
FHVVR GH GHVHQYROYLPHQWR� 6752'( >��@ GHILQH R 6FUXP FRPR VHQGR EDVLFDPHQWH XPD
PHWRGRORJLD GH JHUHQFLDPHQWR GH SURMHWRV SDUD GHVHQYROYLPHQWR LWHUDWLYR�

$ VXD LGpLD SULQFLSDO� VHJXQGR $%5$+$06621� 6$/2 	 521.$,1(1 >��@� p
TXH R GHVHQYROYLPHQWR GH VLVWHPDV HQYROYH GLYHUVDV YDULiYHLV GH FXQKRV DPELHQWDO H WpF�
QLFR� VXMHLWDV D PXGDQoDV GXUDQWH R SURFHVVR� WRUQDQGR�R LPSUHYLVtYHO H FRPSOH[R� UHTXH�
UHQGR IOH[LELOLGDGH SDUD WRUQDU R SURFHVVR PDLV UHVSRQVLYR D PXGDQoDV� &RPR UHVXOWDGR�
p SURGX]LGR XP VLVWHPD TXH p ~WLO TXDQGR HQWUHJXH�

2 6FUXP SURS}H WUrV IDVHV�

�� 3UH�JDPH� VXEGLYLGLGD HP SODQQLQJ H DUFKLWHFWXUH� HVWD IDVH GHILQH D OLVWD GH UHTXL�
VLWRV D VHUHP LPSOHPHQWDGRV �3URGXFW %DFNORJ� H D DUTXLWHWXUD HP DOWR QtYHO TXH
DWHQGH D HVWHV UHTXLVLWRV�

�� *DPH� GLYLGLGD HP VSULQWV RX LWHUDo}HV� HVWD IDVH LQFOXL DV IDVHV WUDGLFLRQDLV GR
GHVHQYROYLPHQWR GH VRIWZDUH� UHTXLVLWRV� DQiOLVH� SURMHWR� FRQVWUXomR H HQWUHJD� $
DUTXLWHWXUD H R SURMHWR GR VLVWHPD HYROXHP FRP R DQGDPHQWR GDV VSULQWV�

�� 3RVW�JDPH� TXDQGR VH FKHJD D XP DFRUGR GH TXH RV UHTXLVLWRV QHFHVViULRV j 5HOHDVH
IRUDP ILQDOL]DGRV� HVWD IDVH p LQLFLDGD� RQGH VmR IHLWRV RV WHVWHV GH LQWHJUDomR H
GRFXPHQWDomR�

2 6FUXP UHTXHU DOJXPDV SUiWLFDV GH JHUHQFLDPHQWR GR GHVHQYROYLPHQWR�

�� 3URGXFW EDFNORJ� p D OLVWD GH UHTXLVLWRV D VHUHP DWHQGLGRV SDUD TXH R SURMHWR VHMD
YLVWR FRPR FRQFOXtGR� (VWD OLVWD p DWXDOL]DGD H UHSULRUL]DGD D FDGD LWHUDomR�

�� (IIRUW HVWLPDWLRQ� SURFHVVR LWHUDWLYR� RQGH DV HVWLPDWLYDV GH HVIRUoR VmR DWXDOL]DGDV
FRQIRUPH QRYDV LQIRUPDo}HV VREUH RV UHTXLVLWRV VmR GLVSRQLELOL]DGDV�

�� 6SULQW� p R SHUtRGR GH WUDEDOKR GXUDQWH D IDVH *DPH� JHUDQGR XP QRYR LQFUHPHQWR
H[HFXWiYHO GR SURGXWR DR VHX ILQDO�
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�� 6SULQW SODQQLQJ PHHWLQJ� UHXQLmR GH GXDV IDVHV TXH GHILQH D SDUWH GR EDFNORJ D VHU
LPSOHPHQWDGD GXUDQWH D SUy[LPD VSULQW� H GLVFXWH FRPR WUDEDOKDU SDUD DOFDQoi�OD�

�� 6SULQW EDFNORJ� SRQWR GH SDUWLGD GD VSULQW� (OH p R FRQMXQWR GH WDUHIDV GR SURGXFW
EDFNORJ TXH VHUi WUDEDOKDGR GXUDQWH D VSULQW VHJXLQWH� SHUPDQHFHQGR HVWiYHO SHOD
GXUDomR GD VSULQW�

�� 'DLO\ 6FUXP PHHWLQJ� UHXQLmR FXUWD� LGHDOPHQWH FRP �� PLQXWRV GH GXUDomR� TXH
YLVD GLVFXWLU R TXH IRL IHLWR QR GLD DQWHULRU� R TXH VHUi IHLWR QR GLD� H RV LPSHGLPHQWRV
H GHILFLrQFLDV D VHUHP UHPRYLGRV�

�� 6SULQW UHYLHZPHHWLQJ� DR ILQDO GD VSULQW� RV UHVXOWDGRV VmR DSUHVHQWDGRV H DYDOLDGRV�
H p GHFLGLGR TXDO VHUi R FDPLQKR VHJXLGR QD SUy[LPD VSULQW�

$FRPSDQKDQGR D WHQGrQFLD GH RXWURV PpWRGRV iJHLV� R 6FUXP UHFRPHQGD HTXLSHV GH
� D �� LQWHJUDQWHV� )UHTXHQWHPHQWH� R ;3 p XVDGR HP FRQMXQWR FRP 6FUXP SDUD IRUPDU
XP SDFRWH LQWHJUDGR SDUD HTXLSHV GH GHVHQYROYLPHQWR GH VRIWZDUH�

�����3UDJPDWLF 3URJUDPPLQJ �33�

6HJXQGR $%5$+$06621 HW DO� >��@ >��@� 3UDJPDWLF 3URJUDPPLQJ �33� QmR p H[D�
WDPHQWH XPD PHWRGRORJLD� H VLP XP FRQMXQWR GH ERDV SUiWLFDV GH SURJUDPDomR TXH UH�
VROYHP SUREOHPDV GR GLD D GLD H VmR IRFDGDV HP GHVHQYROYLPHQWR LWHUDWLYR H LQFUHPHQWDO�
WHVWHV ULJRURVRV H SURMHWR FHQWUDGR QR XVXiULR�

$SHVDU GH VHU FRQVWLWXtGR GH �� SUiWLFDV� D ILORVRILD SRU WUiV GHVWDV SRGH VHU UHVXPLGD
HP � SRQWRV�

�� $VVXPD D UHVSRQVDELOLGDGH SRU VXDV Do}HV�

�� 1mR DFHLWH FyGLJR RX SURMHWR UXLP�

�� $VVXPD XP SDSHO DWLYR QD LQWURGXomR GH PXGDQoDV RQGH DFKDU QHFHVViULR�

�� )DoD VRIWZDUH TXH VDWLVIDoD VHX FOLHQWH� PDV VDLED TXDQGR SDUDU�

�� $XPHQWH VHX FRQKHFLPHQWR FRQVWDQWHPHQWH�

�� 0HOKRUH VXDV KDELOLGDGHV GH FRPXQLFDomR�
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�����,QWHUQHW 6SHHG 'HYHORSPHQW �,6'�

6HJXQGR $%5$+$06621 HW DO� >��@� ,6' QmR p XPD PHWRGRORJLD� PDV XPD DERU�
GDJHP GH GHVHQYROYLPHQWR iJLO GH VRIWZDUH DSOLFiYHO D VLWXDo}HV RQGH R VRIWZDUH SUH�
FLVD VHU HQWUHJXH UDSLGDPHQWH� UHTXHUHQGR FLFORV FXUWRV GH GHVHQYROYLPHQWR� ,6' SURS}H
XP IUDPHZRUN SDUD DWDFDU R SUREOHPD GH JHUHQFLDPHQWR GH 5HOHDVHV UiSLGDV� 6HJXQGR
%$6.(59,//( 	 5$0(6+ >��@� WUrV IDWRUHV FDXVDLV WLYHUDP JUDQGH LPSRUWkQFLD HP
GHWHUPLQDU D QHFHVVLGDGH GHVWD DERUGDJHP�

� &RUULGD GHVHQIUHDGD SDUD DWHQGHU DR PHUFDGR�

� $PELHQWH GH PHUFDGR QRYR H ~QLFR�

� )DOWD GH H[SHULrQFLD QR GHVHQYROYLPHQWR GH VRIWZDUH VRE DV FRQGLo}HV LPSRVWDV SRU
HVWH DPELHQWH�

%$6.(59,//( 	 5$0(6+ >��@ DSUHVHQWDP RLWR SUiWLFDV TXH FDUDFWHUL]DP R ,6'�

� 'HYHORS LQ SDUDOOHO� IXQFLRQDOLGDGHV VmR GHVHQYROYLGDV HP SDUDOHOR GH PRGR D DX�
PHQWDU D YHORFLGDGH GH HQWUHJD GH SURGXWRV�

� 5HOHDVH PRUH RIWHQ� DR HQWUHJDU FRP YHORFLGDGH� D SULRUL]DomR GDV IXQFLRQDOLGDGHV
SRGH PXGDU FRP PDLV IDFLOLGDGH� H SHUPLWH WDPEpP TXH XPD QRYD IXQFLRQDOLGDGH
Vy VHMD DJUHJDGD TXDQGR R PHUFDGR D GHPDQGDU�

� 'HSHQG RQ WRROV� VmR XVDGDV IHUUDPHQWDV TXH IRUQHFHP VROXo}HV GH SURGXWLYLGDGH
SUp�SURQWDV� HYLWDQGR D QHFHVVLGDGH GH FXVWRPL]DomR GH IHUUDPHQWDV GH WUDEDOKR�

� ,PSODQW FXVWRPHUV LQ WKH GHYHORSPHQW HQYLURQPHQW� SURMHWRV ,6' GHSHQGHP GR
HQYROYLPHQWR GR FOLHQWH� SDUD D SULRUL]DomR FRUUHWD GR TXH GHYH VHU HQFDL[DGR QDV
5HOHDVHV GH DFRUGR FRP D QHFHVVLGDGH GH QHJyFLR H QD YHORFLGDGH DGHTXDGD�

� (VWDEOLVK D VWDEOH DUFKLWHFWXUH� ,6' SUHJD R HVWDEHOHFLPHQWR GH XPD ERD DUTXLWH�
WXUD IL[D� SURYHQGR VLPLODULGDGH HQWUH RV 5HOHDVHV� PD[LPL]DQGR R UHXVR H HYLWDQGR
D QHFHVVLGDGH GH UHID]HU SURMHWRV GHYLGR D FyGLJR UXLP�

� $VVHPEOH DQG UHXVH FRPSRQHQWV� R UHXVR GH FRPSRQHQWHV p LPSUHVFLQGtYHO HP
,6'� &RP IUHTXrQFLD� D YHORFLGDGH DGHTXDGD Vy p DOFDQoDGD VH R UHXVR p SUDWLFDGR�
HYLWDQGR FRQVWUXLU VRIWZDUH QRYR�
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� ,JQRUH PDLQWHQDQFH� R FXUWR WHPSR GH YLGD GH SURMHWRV ,6' OHYD DV HTXLSHV D GH�
VHQYROYHU XPD PHQWDOLGDGH RQGH QmR Ki SUHRFXSDomR FRP R FXVWR GH PDQXWHQomR
GR FyGLJR�

� 7DLORU WKH PHWKRGRORJ\ GDLO\� FRP D QHFHVVLGDGH GH PDQWHU XPD YHORFLGDGH DOWD�
HTXLSHV ,6' WHQGHP D FXVWRPL]DU VXDV SUiWLFDV H XVDU VRPHQWH R EiVLFR QHFHVViULR
GH SURFHVVRV� 7HP�VH D WHQGrQFLD GH LJQRUDU IDVHV RX WDUHIDV TXH LPSHoDP HQWUHJDU
VRIWZDUH GHQWUR GR SUD]R� PHVPR VRE R ULVFR GH SURGX]LU FyGLJR GH TXDOLGDGH PDLV
EDL[D�

%$6.(59,//(	5$0(6+ >��@ DSUHVHQWDP WDPEpP � SULQFtSLRV GH ,6'� DOLQKDGRV
DV VXDV SUiWLFDV H FRPSDWtYHLV FRP RV SULQFtSLRV iJHLV�

�� $FFHSW PXOWLSOH YDOLG DSSURDFKHV� DLQGD TXH FDGD FRPSRQHQWH GR VLVWHPD WHQKD
VLGR GHVHQYROYLGR VRE XPDPHWRGRORJLD GLIHUHQWH� R FRPSRUWDPHQWR GR VLVWHPD QmR
SRGH VHU FRPSURPHWLGR�

�� (QJDJH WKH FXVWRPHU� DR ID]HU 5HOHDVHV IUHTXHQWHV FRP D FRODERUDomR GR FOLHQWH�
HVWH WHP VDWLVIDomR LPHGLDWD DR YHU VXDV LGpLDV FRQFUHWL]DGDV HP XP QRYR 5HOHDVH�

�� $FFRPPRGDWH UHTXLUHPHQWV FKDQJH� WRGDV DV SUiWLFDV GR ,6'� GH XPD PDQHLUD RX
GH RXWUD� EXVFDP DWHQGHU D HVWH SULQFtSLR� 0XGDQoDV GH ~OWLPD KRUD VmR VHPSUH
EHP YLQGDV H WRGDV DV SUiWLFDV YLVDP DFRPRGDU DV PXGDQoDV GH PRGR D HQWUHJDU
XP SURGXWR TXH DWHQGH DV QHFHVVLGDGHV GR FOLHQWH�

�� %XLOG RQ VXFFHVVIXO H[SHULHQFH� JXDUGH LQIRUPDo}HV VREUH H[SHULrQFLDV EHP VXFH�
GLGDV H DV UHXWLOL]H WRGR R WHPSR�

�� 'HYHORS JRRG WHDPZRUN� D HVFROKD FHUWD GH SHVVRDV HP FRODERUDomR FRP XP FOL�
HQWH SUy[LPR XVDQGR D PHWRGRORJLD DGHTXDGD HP 5HOHDVHV FXUWDV SHUPLWHP PDLRU
HQWHQGLPHQWR GR TXH SUHFLVD VHU IHLWR H FRPR WUDEDOKDU HP FRQMXQWR�

�� &RQIRUP WR SURMHFW HQYLURQPHQW FRQVWUDLQWV� XPD DUTXLWHWXUD HVWiYHO H HVFDOiYHO�
HP FRPELQDomR FRP 5HOHDVHV IUHTXHQWHV� SHUPLWHP DRV GHVHQYROYHGRUHV VH DGDSWDU
PHOKRU D PXGDQoDV QR DPELHQWH TXH HQYROYH R SURMHWR�

�� 3UHSDUH IRU XQH[SHFWHG FRQVHTXHQFHV IURP VRIWZDUH SURFHVV LQQRYDWLRQ� R XVR GH
FRPSRQHQWHV SURQWRV� DUTXLWHWXUD HVWiYHO H IHUUDPHQWDV HVWiYHLV SURPRYHP D SUR�
GXWLYLGDGH� PDV� HP DOJXP PRPHQWR� SRGHP SDVVDU D VHU XP SUREOHPD� $V HTXLSHV
GHYHP HVWDU DSWDV D PLWLJDU LVWR SRU PHLR GD LQRYDomR� HVWDEHOHFHQGR UDSLGDPHQWH
XPD QRYD PDQHLUD GH WUDEDOKDU�
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3RU ILP� %$6.(59,//( 	 5$0(6+ >��@ DSUHVHQWDP DOJXPDV GLIHUHQoDV IXQGD�
PHQWDLV HP UHODomR D RXWURV PpWRGRV GH GHVHQYROYLPHQWR GH VRIWZDUH�

�� $ YHORFLGDGH GH GHVHQYROYLPHQWR p R SULQFLSDO GLUHFLRQDGRU GR SURFHVVR GH GHVHQ�
YROYLPHQWR� &XVWR H TXDOLGDGH VmR VHFXQGiULRV� RQGH R FXVWR GR VRIWZDUH p PDLV
XP LWHP D FRPSRU RV FXVWRV RSHUDFLRQDLV� H D TXDOLGDGH p DOJR QHJRFLiYHO H PHGLGR
SHOD IXQFLRQDOLGDGH H GLVSRQLELOLGDGH GR SURGXWR�

�� 1mR Ki LQtFLR RX ILP GH SURMHWRV� SURMHWRV VmR RSHUDo}HV FRQWtQXDV�

�� $ PDQXWHQomR QmR p WUDWDGD VHSDUDGDPHQWH� PDV HPEXWLGD QRV FLFORV GH 5HOHDVH�

�� 2 JHUHQFLDPHQWR GH UHFXUVRV KXPDQRV p GLIHUHQWH QR VHQWLGR GH TXH R FRQKHFLPHQWR
p PDLV WiFLWR� WRUQDQGR SHVVRDV PHQRV LQWHUFDPELiYHLV H UHTXHUHQGR SHVVRDV FRP
PDLRU LQLFLDWLYD� FULDWLYLGDGH H FRUDJHP�

�����$JLOH 0RGHOLQJ �$0�

$VVLP FRPR R ;3 H R 33� $0 QmR p XPD PHWRGRORJLD TXH HQJORED WRGR R FLFOR GH
YLGD GH GHVHQYROYLPHQWR GH VRIWZDUH� 6HJXQGR $%5$+$06621 HW DO�>��@ >��@� $0
FRUUHSRQGH D XP FRQMXQWR GH SUiWLFDV TXH YLVD LPSODQWDU XPD PXGDQoD FXOWXUDO RQGH D
PRGHODJHP GH XP VLVWHPD VHMD IHLWD VHJXQGR RV PHVPRV SULQFtSLRV iJHLV GR ;3� SUHVHQoD
GR FOLHQWH� HTXLSHV SHTXHQDV� IRUWH FRPXQLFDomR H FRODERUDomR� HTXLSHV PXOWLGLVFLSOLQD�
UHV� GRFXPHQWDomR PtQLPD H QHFHVViULD�

$0 SURS}H �� SUiWLFDV FHQWUDLV H � VXSOHPHQWDUHV� TXH SRGHP VHU GLYLGLGDV QDV FDWH�
JRULDV�

� 0RGHODJHP LWHUDWLYD H LQFUHPHQWDO�

� 7UDEDOKR HP HTXLSH�

� 6LPSOLFLGDGH�

� 9DOLGDomR�

� 3URGXWLYLGDGH�

� 'RFXPHQWDomR�

� 0RWLYDomR�

$0 REVHUYD TXH RXWURV PpWRGRV iJHLV FREUHP D SDUWH GH PRGHODJHP H SURS}HP D
LQWHJUDomR FRP RXWUDV PHWRGRORJLDV GH GHVHQYROYLPHQWR� FRPR ;3 H 583�
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������)HDWXUH 'ULYHQ 'HYHORSPHQW �)''�

'H DFRUGR FRP $%5$+$06621 HW DO� >��@ >��@� )'' p XPD PHWRGRORJLD GH GH�
VHQYROYLPHQWR GH VRIWZDUH RULHQWDGD D SURFHVVRV SDUD D FRQVWUXomR GH VLVWHPDV FUtWLFRV
DR QHJyFLR� 2 )'' QmR DWDFD WRGDV DV HWDSDV GR FLFOR GH YLGD GH GHVHQYROYLPHQWR GH
VRIWZDUH� VHQGR IRFDGR QDV IDVHV GH SURMHWR H FRQVWUXomR FRP rQIDVH HP TXDOLGDGH� DSHVDU
GH WHU VLGR SURMHWDGR SDUD VH LQWHJUDU FRP RXWURV SURFHVVRV TXH FXEUDP WRGR R FLFOR GH
YLGD�

2 SURFHVVR p GLYLGLGR HP � IDVHV� VHQGR DV � ~OWLPDV GLUHFLRQDGDV DR WUDEDOKR LWHUDWLYR
H LQFUHPHQWDO�

�� 'HYHORS DQ RYHUDOO PRGHO� D SDUWLU GD GRFXPHQWDomR GRV UHTXLVLWRV IXQFLRQDLV� p
JHUDGR XP PRGHOR GR GRPtQLR GR QHJyFLR�

�� %XLOG D IHDWXUHV OLVW� XVDQGR D GRFXPHQWDomR GH UHTXLVLWRV H R PRGHOR GH QHJyFLR�
p JHUDGD XPD OLVWD FRP DV IXQFLRQDOLGDGHV HQ[HUJDGDV SHOR FOLHQWH QR VLVWHPD�

�� 3ODQ E\ IHDWXUH� D OLVWD GH IXQo}HV p SULRUL]DGD H VmR DWULEXtGDV UHVSRQVDELOLGDGHV
HQWUH RV SURJUDPDGRUHV SDUD FDGD iUHD GH QHJyFLR GR VLVWHPD�

�� 'HVLJQ E\ IHDWXUH� %XLOG E\ IHDWXUH� HVVDV � IDVHV VmR GLUHFLRQDGDV DR SURMHWR H
FRQVWUXomR GH FDGD IXQFLRQDOLGDGH GH IRUPD LWHUDWLYD H LQFUHPHQWDO� SRGHQGR RFRUUHU
WDPEpP FRP WLPHV HP SDUDOHOR�

)'' HQYROYH DV VHJXLQWHV SUiWLFDV�

� 0RGHODJHP GRV REMHWRV GH GRPtQLR�

� 'HVHQYROYLPHQWR SRU IXQFLRQDOLGDGH�

� 3URSULHGDGH LQGLYLGXDO GH FDGD FODVVH GH GRPtQLR�

� (TXLSHV GLYLGLGDV SRU IXQFLRQDOLGDGH�

� ,QVSHomR GH DUWHIDWRV�

� %XLOGV FRQVWDQWHV�

� *HUrQFLD GH FRQILJXUDomR�

� 5HSRUWH GH SURJUHVVR�
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������2SHQ 6RXUFH 6RIWZDUH 'HYHORSPHQW �266'�

&RPR DSRQWDGR SRU $%5$+$06621� 6$/2 	 521.$,1(1 >��@� 266' QmR p
XPD FRPSLODomR GH SUiWLFDV GH GHVHQYROYLPHQWR GH VRIWZDUH� PDV SRGH VHUPHOKRU GHVFULWR
HP WHUPRV GH GLIHUHQWHV OLFHQoDV SDUD GLVWULEXLomR GH VRIWZDUH� H FRPR XPD PDQHLUD FROD�
ERUDWLYD GH LQGLYtGXRV JHRJUDILFDPHQWH GLVSHUVRV SURGX]LUHP VRIWZDUH FRP LQFUHPHQWRV
SHTXHQRV H FRQWtQXRV� $OJXQV SHVTXLVDGRUHV VXVWHQWDP TXH XP SURMHWR 266' UHSUHVHQWD
XPD RUJDQL]DomR YLUWXDO�

2 SURFHVVR VHJXLGR SRU XP SURMHWR 266' QmR WHP RV PHVPRV PHFDQLVPRV GH FRRUGH�
QDomR� SURMHWR H DFRPSDQKDPHQWR GH RXWURV PpWRGRV iJHLV� 'H IDWR� VXD VHPHOKDQoD FRP
HVVHV PpWRGRV VH Gi PXLWR PDLV QR FDPSR GD ILORVRILD H SUiWLFDV� 7LSLFDPHQWH XP SURMHWR
266' FRQVLVWH GDV VHJXLQWHV IDVHV�

� 'HVFREHUWD GR SUREOHPD

� 3URFXUD GH YROXQWiULRV

� ,GHQWLILFDomR GD VROXomR

� 'HVHQYROYLPHQWR H WHVWH

� 5HYLVmR GH FyGLJR

� 3XEOLFDomR H GRFXPHQWDomR GR FyGLJR

� *HUrQFLD GH 5HOHDVH

2 JHUHQFLDPHQWR GR SURFHVVR WDPEpP p EDVWDQWH GLIHUHQWH� FRQIRUPH GHOLQHDGR SRU
$%5$+$06621� 6$/2 	 521.$,1(1 >��@�

� 2V VLVWHPDV VmR FRQVWUXtGRV SRU YROXQWiULRV�

� 2 WUDEDOKR p DXWR DVVLQDODGR�

� 1mR Ki SURMHWR H[SOtFLWR GR VLVWHPD�

� 1mR Ki SODQRV GH SURMHWR RX OLVWD GH HQWUHJiYHLV�

� 2 VLVWHPD FUHVFH SRU PHLR GH SHTXHQRV LQFUHPHQWRV�

� 2 FyGLJR p WHVWDGR FRP IUHTXrQFLD�
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������/HDQ

2 WHUPR OHDQ� QXPD WUDGXomR OLYUH� VLJQLILFD ³HQ[XWR´� H YHP GD H[SUHVVmR OHDQ PDQX�
IDFWXULQJ �PDQXIDWXUD HQ[XWD�� 6HJXQGR 3233(1',(&. 	 3233(1',(&. >��@� /HDQ
p D DSOLFDomR GRV SULQFtSLRV GR 6LVWHPD GH 'HVHQYROYLPHQWR GH 3URGXWRV GD 7R\RWD DR
GHVHQYROYLPHQWR GH VLVWHPD� RV TXDLV� TXDQGR FRUUHWDPHQWH DSOLFDGRV� UHVXOWDUmR HP VRIW�
ZDUH GH TXDOLGDGH TXH p GHVHQYROYLGR FRP YHORFLGDGH H D EDL[R FXVWR� &RQIRUPH 323�
3(1',(&.	 3233(1',(&. >��@� D ILORVRILD GR /HDQ p FRPSRVWD SRU �� ³IHUUDPHQWDV
GH SHQVDPHQWR´ TXH DMXGDP RV OtGHUHV GH HTXLSHV GH GHVHQYROYLPHQWR D DGDSWDU SUiWLFDV
iJHLV DV VXDV UHDOLGDGHV� 3233(1',(&. 	 3233(1',(&. >��@ OLVWDP VHWH SULQFtSLRV
GD ³PDQXIDWXUD HQ[XWD´ DSOLFiYHLV DR GHVHQYROYLPHQWR GH VRIWZDUH�

� (OLPLQDWH ZDVWH� GHVFXEUD R TXH R FOLHQWH TXHU� FRQVWUXD H HQWUHJXH H[DWDPHQWH R
TXH HOH TXHU� YLUWXDOPHQWH LPHGLDWDPHQWH� 4XDOTXHU FRLVD TXH LPSHoD D VDWLVIDomR
LPHGLDWD GD QHFHVVLGDGH GR FOLHQWH� TXDOTXHU FRLVD TXH QmR DJUHJXH YDORU SHUFHELGR
SHOR FOLHQWH DR SURGXWR p GHVSHUGtFLR�

� $PSOLI\ OHDUQLQJ� GHVHQYROYLPHQWR GH VRIWZDUH p XP SURFHVVR GH DSUHQGL]DGR� FRP
HTXLSHV JUDQGHV H UHVXOWDGRV FRPSOH[RV� e QDWXUDO WHVWDU YDULDo}HV DWp FKHJDU D XP
ULWPR GH SURGXWLYLGDGH SUHYLVtYHO TXH SURGX]D XP SURGXWR HVWiYHO HP SURGXomR� $
PHOKRU DERUGDJHP SDUD PHOKRUDU XP DPELHQWH GH GHVHQYROYLPHQWR GH VRIWZDUH p
DPSOLILFDU DV SRVVLELOLGDGHV GH DSUHQGL]DGR�

� 'HFLGH DV ODWH DV SRVVLEOH� VH D LQFHUWH]D IRU DOWD� DWUDVH DV GHFLV}HV SHOR Pi[LPR
GH WHPSR SRVVtYHO� GH PRGR TXH TXDQGR HVWD IRU WRPDGD� DV HVSHFXODo}HV Mi WHQKDP
VH WRUQDGR IDWRV� R IXWXUR Mi HVWHMD PDLV SUy[LPR H SUHYLVtYHO�

� 'HOLYHU DV IDVW DV SRVVLEOH� HQWUHJDV UiSLGDV SHUPLWHP DR FOLHQWH WHU R TXH SUHFLVD
PDLV UiSLGR H DWUDVDU GHFLV}HV VREUH R TXH p QHFHVViULR DWp TXH HOH WHQKD PDLV FR�
QKHFLPHQWR� 6HP YHORFLGDGH� QmR p SRVVtYHO DWUDVDU GHFLV}HV� R TXH DFDUUHWD QmR WHU
IHHGEDFN FRQILiYHO� 4XDQWR PDLV FXUWR R FLFOR GH LQFUHPHQWRV� PDLV VH DSUHQGH H VH
FRQKHFH R SURGXWR�

� (PSRZHU WKH WHDP� HQYROYD QDV GHFLV}HV WpFQLFDV WRGRV RV HQYROYLGRV HP ID]HU
R WUDEDOKR� WDQWR GHVHQYROYHGRUHV TXDQWR HVSHFLDOLVWDV GR QHJyFLR� 'HVVH PRGR VH
FRPELQD R FRQKHFLPHQWR GRV GHWDOKHV DR SRGHU GH P~OWLSODV PHQWHV DQDOLVDQGR R
SUREOHPD D VHU UHVROYLGR�

� %XLOG LQWHJULW\ LQ� R VRIWZDUH GHYH VHU FRQVWUXtGR GH IRUPD D PDQWHU VXD LQWHJUL�
GDGH DR ORQJR GR WHPSR� GRV SRQWRV GH YLVWD FRQFHLWXDO� GD XWLOLGDGH� XVDELOLGDGH�
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PDQXWHQLELOLGDGH� DGDSWDELOLGDGH H H[WHQVLELOLGDGH�

� 6HH WKH ZKROH� PDQWHQKD R IRFR QD RWLPL]DomR GR SURGXWR FRPR XP WRGR� QmR GHL[H
TXH RV HVSHFLDOLVWDV VH SUHRFXSHP Vy FRP VXDV SDUWHV�

������6XPiULR

$QDOLVDQGR DV FDUDFWHUtVWLFDV GRV PpWRGRV FLWDGRV� SURSRPRV D FODVVLILFDomR GRV PHV�
PRV QDV FDWHJRULDV DSUHVHQWDGDV QD 7DEHOD ����

7DEHOD ���� &ODVVLILFDomR GRV PpWRGRV iJHLV FDWDORJDGRV SRU 6752'( >��@
� VHJXQGR D WD[RQRPLD SURSRVWD SRU &$59$/+2 	 $=(9('2 >��@�

*HUHQFLDPHQWR GH FLFOR GH YLGD 6FUXP� 583� '6'0� $6'� ,6'

)UDPHZRUNV GH SUiWLFDV /HDQ� &U\VWDO

&RQVWUXomR GH VRIWZDUH ;3� )''� 33

'HVHQYROYLPHQWR GLVWULEXtGR GH VRIWZDUH 266'

0RGHODJHP GH VRIWZDUH $0

(VWD GLVVHUWDomR WHP SRU REMHWLYR WUDWDU D FRQVWUXomR GH VROXo}HV RULHQWDGDV D VHUYLoR
SRU PHLR GH SUiWLFDV iJHLV� $ FODVVLILFDomR DSUHVHQWDGD QD 7DEHOD ��� LGHQWLILFD RV Pp�
WRGRV iJHLV PDLV YROWDGRV j FRQVWUXomR GH VRIWZDUH� R TXH WRUQD ;3� )'' H 33 HOHJtYHLV
DR XVR HP QRVVD DERUGDJHP� 1R HQWDQWR� FRQIRUPH SHVTXLVD FRQGX]LGD SRU 0(/2 HW DO�
>��@� ;3 p FRQVLGHUDGR PDLV SRSXODU GR TXH RV RXWURV GRLV PpWRGRV YROWDGRV D FRQVWUXomR�
&RPSOHPHQWDUPHQWH� FRQIRUPH OHYDQWDPHQWR SXEOLFDGR SRU &$59$/+2 	 $=(9('2
>��@� ;3 p R PpWRGR TXH WHP PDLRU Q~PHUR GH LQWHUVHo}HV FRP RV GHPDLV PpWRGRV� FR�
EULQGR XPPDLRU HVSHFWUR GR FLFOR GH YLGD FRPR XP WRGR� 'H IDWR� FRQIRUPH &$59$/+2
	 $=(9('2 >��@� R ;3 XVD DSUR[LPDGDPHQWH ��� GDV SUiWLFDV iJHLV FDWDORJDGDV QD OL�
WHUDWXUD� VHJXLGD SRU )HDWXUH�'ULYHQ 'HYHORSPHQW H 3UDJPDWLF 3URJUDPPLQJ� FRP ���
H ���� UHVSHFWLYDPHQWH� 3RU H[HPSOR� DVVLP FRPR R 6FUXP� ;3 UHFRPHQGD HVWLPDWLYDV
GH HVIRUoR H SODQHMDPHQWR GDV LWHUDo}HV� 'D PHVPD IRUPD� DVVLP FRPR '6'0 H 266'�
R ;3 SUHFRQL]D R XVR GH WHVWHV GH IRUPD LQWHJUDGD DR FLFOR GH YLGD�

$VVLP� FRQVLGHUDQGR RV DVSHFWRV DSUHVHQWDGRV DFLPD� ;3 IRL HVFROKLGR FRPR PpWRGR
iJLO D VHUYLU GH EDVH HP QRVVD SURSRVWD GH GHVHQYROYLPHQWR iJLO GH VHUYLoRV�
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��� /LQKD GH 3URFHVVR GH 6RIWZDUH �/36�

3DUD HQWHQGHU R FRQFHLWR GH /LQKD GH 3URFHVVR GH 6RIWZDUH� p QHFHVViULR UHYLVLWDU R
FRQFHLWR GH /LQKD GH 3URGXWR GH 6RIWZDUH� GHVFULWR SRU 3$51$6 >��@� QD TXDO DTXHOH VH
EDVHLD� 6HJXQGR 3$51$6 >��@ H $50%5867 HW DO� >��@� XPD IDPtOLD GH VRIWZDUH p
XP FRQMXQWR GH VRIWZDUHV TXH FRPSDUWLOKD XPD H[WHQVD JDPD GH FDUDFWHUtVWLFDV� GH IRUPD
TXH D HVWUDWpJLD GH FRQVWUXomR GR VRIWZDUH GHYH FRQVLGHUDU XP SURMHWR PDLV FXLGDGRVR�
YLVDQGRPDLRU UHXVR HQWUH RV FRPSRQHQWHV LQWHUQRV� (VWH PDLRU UHXVR� HP ~OWLPD LQVWkQFLD�
OHYD j FRQYHUVmR GH XPD FROHomR GH SURGXWRV GH VRIWZDUH HP XPD OLQKD GH SURGXWRV GH
VRIWZDUH� RQGH HVWHV FRPSDUWLOKDP XP Q~FOHR TXH FRQWpP XP FRQMXQWR GH IXQFLRQDOLGDGHV
TXH VDWLVID]HP QHFHVVLGDGHV HVSHFtILFDV� VHMD GH XPD LQG~VWULD� PHUFDGR RX PLVVmR� (VWD
IRUPD GH RUJDQL]DomR OHYD j UHGXomR GH HVIRUoRV GH GHVHQYROYLPHQWR H PDQXWHQomR GR
VRIWZDUH� R TXH DFDED SRU WRUQDU OXFUDWLYR R PDLRU FXVWR GH SODQHMDPHQWR LQLFLDO�

$QDORJDPHQWH� R FRQFHLWR GH /LQKD GH 3URFHVVR GH 6RIWZDUH �/36� YLVD D UHGXomR H
FHQWUDOL]DomR GRV SURFHVVRV �RX REMHWRV� QR YRFDEXOiULR GH /LQKD GH 3URFHVVR GH 6RIWZDUH�
D VHUHP HYROXtGRV SRU XPD RUJDQL]DomR� EXVFDQGR PDLRU DOLQKDPHQWR DR VHX QHJyFLR RX
PLVVmR� 2 SURSyVLWR GH XPD /36 p UHXWLOL]DU FRPSRQHQWHV GH SURFHVVR� RV TXDLV� HP ~OWLPD
LQVWkQFLD� UHSUHVHQWDP FRQKHFLPHQWR HVSHFLDOL]DGR VREUH FRPR H[HFXWDU XP GHWHUPLQDGR
SURFHVVR GH QHJyFLR� $VVLP� R FRQFHLWR GH /36 QmR GL] UHVSHLWR VRPHQWH j FHQWUDOL]DomR
H DR UHXVR� PDV WDPEpP j PDQXWHQomR GR FRQKHFLPHQWR HVSHFLDOL]DGR JHUDGR HP XPD
RUJDQL]DomR�

$50%5867 HW DO� >��@ GHILQHP /LQKD GH 3URFHVVR GH 6RIWZDUH FRPR XP FRQMXQWR
GH SURFHVVRV FRP XP FRQMXQWR GH FDUDFWHUtVWLFDV JHUHQFLDGDV TXH VDWLVID]HP QHFHVVLGDGHV
HVSHFtILFDV GH XPD RUJDQL]DomR SDUWLFXODU H TXH VmR GHVHQYROYLGDV D SDUWLU GH XP FRQMXQWR
EiVLFR GH SURFHVVRV FRPXQV GH PRGR SUHVFULWLYR� 6HJXQGR 7(,;(,5$ >��@� /36 p XPD
DERUGDJHP SDUD UHXVR GH SURFHVVRV GH VRIWZDUH� EDVHDGD HP SDGU}HV� DUTXLWHWXUDV� UHSR�
VLWyULRV� WHPSODWHV H JHUrQFLD GH FRQILJXUDomR� QD TXDO QRYRV SURFHVVRV� PDLV HVSHFtILFRV�
VmR GHILQLGRV D SDUWLU GH SURFHVVRV PDLV DEUDQJHQWHV� SUp�H[LVWHQWHV� 6HJXQGR %$55(72�
0857$ 	 52&+$ >��@� XPD /LQKD GH 3URFHVVR GH 6RIWZDUH p XPD IRUPD GH VH LQVWDQ�
FLDU XP SURFHVVR� D SDUWLU GH XP FRQMXQWR SUp�H[LVWHQWH GH FRPSRQHQWHV GH SURFHVVR� RQGH
FDGD LQVWkQFLD DSUHVHQWD FDUDFWHUtVWLFDV SUySULDV� 'HVWD IRUPD� XPD /LQKD GH 3URFHVVR GH
6RIWZDUH HTXLYDOH FRQFHLWXDOPHQWH D XPD OLQKD GH SURGXWRV� RQGH R SURGXWR ILQDO p VRIW�
ZDUH� $ )LJXUD ��� DSUHVHQWD XP H[HPSOR GH XPD /LQKD GH 3URFHVVR GH 6RIWZDUH� 2V
SULQFLSDLV FRQFHLWRV GH /36 VmR DSUHVHQWDGRV QD 6HomR ����� H HVWmR UHVXPLGRV QD 7DEHOD
����
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)LJXUD ���� ([HPSOR GH /LQKD GH 3URFHVVR GH 6RIWZDUH >��@

'H IRUPD JHUDO� VHJXQGR $50%5867 HW DO� >��@� XPD /36 WHP GRLV REMHWLYRV�

�� 3UHYHU R Q~PHUR GH YDULDo}HV SRVVtYHLV GRV SURFHVVRV GH XPD RUJDQL]DomR� GH IRUPD
TXH WRGDV DV VXDV DWLYLGDGHV VHMDP VXSRUWDGDV H R HVIRUoR GH HYROXomR VHMD PtQLPR�

�� $QWHFLSDU QHFHVVLGDGHV IXWXUDV� GH IRUPD TXH� TXDQGR XPD GDGD QHFHVVLGDGH VH
FRQFUHWL]H� R SURFHVVR TXH D DWHQGH HVWHMD GLVSRQtYHO�

%$55(72 >��@ YDL DOpP GRV SRQWRV FLWDGRV SRU $50%5867 HW DO� >��@� H H[SOL�
FLWD RXWURV REMHWLYRV TXH JXLDP D GHFLVmR GH XPD RUJDQL]DomR SHOD GHILQLomR GH /LQKDV
GH 3URFHVVR GH 6RIWZDUH� 6HJXQGR %$55(72 >��@ DSXG (678%/,(5 	 '$0, >��@�
SURFHVVRV VmR UHSUHVHQWDo}HV GR FRQKHFLPHQWR DGTXLULGR H DFXPXODGR SRU XPD RUJDQL�
]DomR� VHQGR� SRUWDQWR� DWLYRV LPSRUWDQWHV SDUD HVWD� (P SDUDOHOR� FRQIRUPH %$55(72
>��@ DSXG &267$ HW DO� >��@ H ;8 >��@� D UHXWLOL]DomR GH SURFHVVRV VH GHVWDFD SRU SUR�
PRYHU D PHOKRULD FRQWtQXD GHVWHV� DSURYHLWDQGR LQIRUPDo}HV KLVWyULFDV� FRQKHFLPHQWRV
H H[SHULrQFLDV DGTXLULGDV HP SURMHWRV DQWHULRUHV SDUD HYROXLU H GLVVHPLQDU VXDV UHSUHVHQ�
WDo}HV� $VVLP� D UHXWLOL]DomR GH SURFHVVRV SHUPLWH D XPD RUJDQL]DomR REWHU YDQWDJHQV
FRPSHWLWLYDV HP GLYHUVDV IUHQWHV� WDLV FRPR�

� *DQKRV GH RUGHP HFRQ{PLFD� SHOD UHGXomR GR HVIRUoR QHFHVViULR SDUD R GHVHQYRO�
YLPHQWR GH QRYRV SURFHVVRV H QRYRV VRIWZDUHV�

� $XPHQWR QD TXDOLGDGH GR VRIWZDUH SURGX]LGR�

� $XPHQWR QD TXDOLGDGH GD UHSUHVHQWDomR GR FRQKHFLPHQWR GD RUJDQL]DomR SRU PHLR
GH XP SURFHVVR�
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6HJXQGR &$5'262 >��@� XPD UHYLVmR VLVWHPiWLFD GH OLWHUDWXUD FRQGX]LGD SRU %$5�
5(72 >��@ GHPRQVWUD TXH Ki GLYHUVDV WpFQLFDV GH UHXWLOL]DomR GH SURFHVVRV UHODWDGDV QD
OLWHUDWXUD� RQGH ³&RPSRQHQWHV GH 3URFHVVR´� ³/LQKDV GH 3URFHVVR´ H ³3DGU}HV GH SUR�
FHVVR´ WHP PDLRU LQFLGrQFLD� QHVWD RUGHP� FRUUHVSRQGHQGR D ��� GRV UHVXOWDGRV� 1R
HQWDQWR� VHJXQGR HVWXGR H[SHULPHQWDO FRQGX]LGR SRU %$55(72 >��@� D GHILQLomR GR SUR�
FHVVR SDUD XP SURMHWR SRU PHLR GH GHULYDomR GH XPD /36 DSUHVHQWRX HFRQRPLD GH ���
GR WHPSR� HP FRPSDUDomR DR XVR GH FRPSRQHQWHV GH SURFHVVR� 'H IRUPD FRPSOHPHQWDU�
R IHUUDPHQWDO GH VXSRUWH DR XVR GH /36 HVWi HP FRQVWDQWH DPDGXUHFLPHQWR >��@� $OpP
GLVVR� VHJXQGR 181(6� 52&+$ 	 6$1726 >��@� D IOH[LELOLGDGH FRQFHGLGD SRU XPD
/36� QD PHGLGD HP TXH FRQVLGHUD GLYHUVDV YDULDo}HV GR SURFHVVR HP FHQiULRV GLVWLQWRV�
SRVVLELOLWD FRP TXH VH HVFROKD XP SURFHVVR TXH VHMD PDLV DGHTXDGR jV QHFHVVLGDGHV GH
XPD RUJDQL]DomR� FRQVLGHUDQGR VHXV UHTXLVLWRV HP XP GDGR FRQWH[WR�

�����&RQFHLWRV SULQFLSDLV

6HJXQGR &$5'262 >��@� QD GHILQLomR GH SURFHVVRV EDVHDGD HP UHXWLOL]DomR� DOJXQV
FRQFHLWRV SULQFLSDLV VH GHVWDFDP� GHVFULWRV QDV VHo}HV D VHJXLU�

�������(OHPHQWR GH SURFHVVR

2SULPHLUR FRQFHLWR IXQGDPHQWDO UHODFLRQDGR j GHILQLomR GH SURFHVVRV EDVHDGD HP UHX�
WLOL]DomR p R GH HOHPHQWR GH SURFHVVR� (VWH FRQFHLWR p GHILQLGR FRPR VHQGR D DJUHJDomR
H HQFDSVXODPHQWR GH LQIRUPDo}HV H FRPSRUWDPHQWRV GH XP SURFHVVR HP XP GDGR QtYHO
GH JUDQXODULGDGH� 8P HOHPHQWR GH SURFHVVR UHSUHVHQWD XPD DomR GHVHPSHQKDGD SRU XP
SURFHVVR� H SRGH VHU FODVVLILFDGR FRPR XPD DWLYLGDGH RX XP FRPSRQHQWH GH SURFHVVR�

8PD DWLYLGDGH UHSUHVHQWD XPD DomR TXH SRGH VHU XWLOL]DGD SDUD VH DWLQJLU XP UHVXOWDGR�
8PD DWLYLGDGH SRGH WDPEpP VHU GHILQLGD FRPR XP DJUXSDPHQWR GH Do}HV UHODFLRQDGDV GH
PDLV EDL[R QtYHO�

8P FRPSRQHQWH GH SURFHVVR� DVVLP FRPR D DWLYLGDGH� YLVD DWLQJLU XP UHVXOWDGR� 1R
HQWDQWR� DR FRQWUiULR GDTXHOD� XP FRPSRQHQWH SRGH VHU GHILQLGR SDUD UHXWLOL]DomR� VHQGR
HQWmR GHILQLGR SRU &$5'262 >��@ DSXG %$55(72 >��@ FRPR D XQLGDGH EiVLFD XWLOL�
]DGD QD GHILQLomR GH SURFHVVRV EDVHDGRV HP UHXWLOL]DomR� 8P FRPSRQHQWH GH SURFHVVR
WLSLFDPHQWH UHVSHLWD XPD RX PDLV FDUDFWHUtVWLFDV GR FRQMXQWR D VHJXLU�

�� 'HYH VHU UHOHYDQWH QR TXH VH UHIHUH DR QHJyFLR TXH R SURFHVVR UHSUHVHQWD�

�� 'HYH VHU D UHSUHVHQWDomR GH XP VXESURFHVVR UHOHYDQWH�
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�� 6XD PHGLomR GHYH VHU UHOHYDQWH�

�� 'HYH WHU VXD HVWDELOLGDGH H GHVHPSHQKR DQDOLVDGRV�

�� 3RGH HQFDSVXODU GHQWUR GH VL XP FRQMXQWR GH RXWURV HOHPHQWRV GH SURFHVVR�

�� 'HYH DGPLWLU YDULDQWHV�

8P FRPSRQHQWH GH SURFHVVR SRGH VHU FODVVLILFDGR FRPR FRQFUHWR �QmR DGPLWH YD�
ULDELOLGDGH� XPD YH] TXH Mi IRL WRWDOPHQWH GHILQLGR� RX DEVWUDWR �DGPLWH YDULDELOLGDGH�
SRLV VXD GHILQLomR QmR HVWi FRPSOHWD� H SRGH VHU UHDOL]DGR GH GLIHUHQWHV PDQHLUDV� DWUD�
YpV GH GLIHUHQWHV FRPSRQHQWHV FRQFUHWRV�� $PERV RV WLSRV GH FRPSRQHQWHV DGPLWHP D
GHILQLomR GH XPD DUTXLWHWXUD LQWHUQD� DLQGD TXH R FRPSRQHQWH DEVWUDWR QmR VHMD H[HFX�
WiYHO� XPD YH] TXH p LQGHILQLGR SRU QDWXUH]D� $ DUTXLWHWXUD LQWHUQD GH XP FRPSRQHQWH
FRQFUHWR VHUi FRPSRVWD SHOD H[HFXomR GH RXWURV FRPSRQHQWHV FRQFUHWRV RX DWLYLGDGHV�
8P FRPSRQHQWH DEVWUDWR� SRU VXD YH]� SRGH QmR SRVVXLU XPD DUTXLWHWXUD LQWHUQD� RX VHU
GHFRPSRVWR HP RXWURV FRPSRQHQWHV DEVWUDWRV RX FRPSRQHQWHV RSFLRQDLV� (P RXWUDV SD�
ODYUDV� XP FRPSRQHQWH DEVWUDWR Vy SRVVXLUi XPD DUTXLWHWXUD LQWHUQD VH HVWD QmR R GHILQLU
SRU FRPSOHWR�

�������$UTXLWHWXUD GH SURFHVVR

6HJXQGR &$5'262 >��@ DSXG %$55(72 >��@� XPD DUTXLWHWXUD GH SURFHVVR p XPD
HVWUXWXUD TXH GHILQH D RUGHQDomR� DV LQWHUIDFHV H DV GHSHQGrQFLDV HQWUH RV HOHPHQWRV GH
SURFHVVR� SRGHQGR VHU XWLOL]DGD SDUD YDULDU R QtYHO GH JUDQXODULGDGH HP TXH XP SURFHVVR
p GHILQLGR� $ RUGHQDomR HQWUH GRLV HOHPHQWRV GH SURFHVVR p UHSUHVHQWDGD SRU PHLR GH XPD
FRQH[mR GH HOHPHQWRV GH SURFHVVR� +i FLQFR WLSRV GH FRQH[mR� VHJXQGR &$5'262 >��@
DSXG %$55(72 >��@� SRGHQGR HVWDV VHUHP WDPEpP RSFLRQDLV�

� VLPSOHV� SRGH VHU XVDGD SDUD OLJDU R LQtFLR GD DUTXLWHWXUD DR SULPHLUR HOHPHQWR GH
SURFHVVR� RX R ~OWLPR HOHPHQWR DR ILP GD DUTXLWHWXUD�

� ILP�LQtFLR� LQGLFD TXH D H[HFXomR GH XP HOHPHQWR WHUPLQRX� SRGHQGR D H[HFXomR
GR HOHPHQWR VHJXLQWH VHU LQLFLDGD�

� LQtFLR�LQtFLR� UHSUHVHQWD R LQtFLR FRQFRUUHQWH GH GRLV RXPDLV HOHPHQWRV GH SURFHVVR�

� ILP�ILP� LQGLFD TXH RV HOHPHQWRV FRQHFWDGRV GHYHP WHUPLQDU MXQWRV�

� LQtFLR�ILP� LQGLFD TXH� TXDQGR R SULPHLUR HOHPHQWR VH LQLFLD� R HOHPHQWR DR TXDO
HVWi FRQHFWDGR GHYH WHUPLQDU�
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�������/LQKD GH SURFHVVR

8PD OLQKD GH SURFHVVR p XPD DUTXLWHWXUD GH SURFHVVR LQGHSHQGHQWH� VLJQLILFDQGR TXH
HOD QmR LQWHJUD D HVWUXWXUD LQWHUQD GH XP FRPSRQHQWH GH SURFHVVR� $ YDULDELOLGDGH GD OLQKD
GH SURFHVVR VH Gi SHOR XVR GH FRPSRQHQWHV DEVWUDWRV� FXMDV YDULDQWHV VHUmR H[HFXWDGDV GH
DFRUGR FRP DV FDUDFWHUtVWLFDV GH SURFHVVR VHOHFLRQDGDV�

�������&DUDFWHUtVWLFD GH SURFHVVR

6HJXQGR &$5'262 >��@ DSXG %$55(72 >��@� XPD FDUDFWHUtVWLFD p XP DVSHFWR RX
FDUDFWHUtVWLFD FRP D TXDO R SURFHVVR GHYH VHU FRPSDWLELOL]DGR� 7DQWR XP FRPSRQHQWH
TXDQWR XPD OLQKD GH SURFHVVR SRGHP VHU GHULYDGRV GH XPD FDUDFWHUtVWLFD GR SURFHVVR� R
TXH� SRU VXD YH]� SRGH LQIOXHQFLDU D H[HFXomR GH GHWHUPLQDGDV YDULDQWHV GRV PHVPRV�

$V FDUDFWHUtVWLFDV GH XP SURFHVVR SRGHP DSUHVHQWDU UHODo}HV GH GHSHQGrQFLD RX FRQ�
IOLWR� LQGLFDQGR TXH� TXDQGR XPD GDGD FDUDFWHUtVWLFD &� IRU VHOHFLRQDGD� D VHOHomR GD FD�
UDFWHUtVWLFD &� VH GDUi SHOR WLSR GH GHSHQGrQFLD� VH IRUDP FRQIOLWDQWHV� VRPHQWH D &� VHUi
VHOHFLRQDGD� FDVR FRQWUiULR� &� VHUi WDPEpP VHOHFLRQDGD�

�������5HSUHVHQWDomR JUiILFD

$ 7DEHOD ��� DSUHVHQWD XP VXPiULR GRV FRQFHLWRV DSUHVHQWDGRV� HP IRUPD GH QRWDomR
JUiILFD�

7DEHOD ���� 1RWDomR JUiILFD SURSRVWD SRU %$55(72 >��@

1RWDomR 1RPH GR HOHPHQWR 'HVFULomR

&RPSRQHQWH GH SURFHVVR

FRQFUHWR REULJDWyULR

5HSUHVHQWD HOHPHQWRV

QmR FRQILJXUiYHLV�

&RPSRQHQWH GH SURFHVVR

FRQFUHWR RSFLRQDO

5HSUHVHQWD RSFLRQDOLGDGH

GH HOHPHQWRV QmR

FRQILJXUiYHLV�

&RPSRQHQWH GH SURFHVVR

DEVWUDWR REULJDWyULR

5HSUHVHQWD SRQWRV GH

YDULDomR�



&$3Ë78/2 �� 75$%$/+26 5(/$&,21$'26 ��

&RPSRQHQWH GH SURFHVVR

DEVWUDWR RSFLRQDO

5HSUHVHQWD RSFLRQDOLGDGH

GH SRQWRV GH YDULDomR�

$WLYLGDGH REULJDWyULD

5HSUHVHQWD DWLYLGDGH

REULJDWyULD HP XP

DUTXLWHWXUD GH SURFHVVRV�

$WLYLGDGH RSFLRQDO

5HSUHVHQWD DWLYLGDGH

RSFLRQDO HP XP

DUTXLWHWXUD GH SURFHVVRV�

7LSR GH FRQH[mR

RSFLRQDO HQWUH

HOHPHQWRV GH SURFHVVR

5HSUHVHQWD UHODFLRQDPHQWR

RSFLRQDO HQWUH

HOHPHQWRV GH SURFHVVRV�

7LSR GH FRQH[mR

REULJDWyULD HQWUH

HOHPHQWRV GH SURFHVVR

5HSUHVHQWD UHODFLRQDPHQWR

REULJDWyULR HQWUH

HOHPHQWRV GH SURFHVVRV�

7LSR GH FRQH[mR

)LP�LQtFLR HQWUH

HOHPHQWRV GH SURFHVVR

,QGLFD TXH DR WpUPLQR GD

H[HFXomR GR HOHPHQWR GH

SURFHVVR RULJHP� D H[HFXomR

GR HOHPHQWR GHVWLQR SRGH

VHU LQLFLDGD�

7LSR GH FRQH[mR

,QtFLR�LQtFLR HQWUH

HOHPHQWRV GH SURFHVVR

,QGLFD TXH TXDQGR VH LQLFLD

D H[HFXomR GR HOHPHQWR GH

SURFHVVR RULJHP� D H[HFXomR

GR HOHPHQWR GH SURFHVVR GHVWLQR

WDPEpP SRGH VH LQLFLDU�
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7LSR GH FRQH[mR

)LP�ILP HQWUH

HOHPHQWRV GH SURFHVVR

,QGLFD TXH DR WpUPLQR GD

H[HFXomR GR HOHPHQWR GH

SURFHVVR RULJHP� D H[HFXomR

GR HOHPHQWR GH SURFHVVR GHVWLQR

WDPEpP GHYH VH HQFHUUDU�

7LSR GH FRQH[mR

,QtFLR�ILP HQWUH

HOHPHQWRV GH SURFHVVR

,QGLFD TXH TXDQGR VH LQLFLDU

H[HFXomR GR HOHPHQWR GH

SURFHVVR RULJHP� D H[HFXomR

GR HOHPHQWR GH SURFHVVR GHVWLQR

GHYH VH HQFHUUDU�

,WHP LQtFLR GD DUTXLWHWXUD
5HSUHVHQWD R SRQWR GH LQtFLR

GHQWUR GH XPD DUTXLWHWXUD�

,WHP ILP GD DUTXLWHWXUD
5HSUHVHQWD R SRQWR GH HQFHUUDPHQWR

GHQWUR GH XPD DUTXLWHWXUD�

�����'HILQLomR GH SURFHVVRV SDUD 62$ H ;3

'H DFRUGR FRP -26877,6 >�@� 62$ p XP SDUDGLJPD TXH FRQVLVWH� GHQWUH RXWURV HOH�
PHQWRV� GH SROtWLFDV H SURFHVVRV SDUD OLGDU FRP D KHWHURJHQHLGDGH GH JUDQGHV VLVWHPDV
GLVWULEXtGRV FRP GLIHUHQWHV SURSULHWiULRV� (P RXWUDV SDODYUDV� 62$ p XPD DERUGDJHP
TXH SUHFRQL]D IXQGDPHQWDOPHQWH SURFHVVRV EHP GHILQLGRV� &RPR TXDOTXHU DERUGDJHP
RX SDUDGLJPD� 62$ WHP OLPLWDo}HV� FRQIRUPH DSUHVHQWDGR QD 6HomR ���� (VVDV OLPLWD�
o}HV SRGHP VHU VXSHUDGDV SHOD VXD FRPELQDomR D RXWUDV DERUGDJHQV�

&RQIRUPH DSUHVHQWDGR QD 6HomR ������� ;3 p XPD DERUGDJHP SDUD GHVLJQ H FRQVWUXomR
GH VRIWZDUH� VHP TXH� QR HQWDQWR� KDMD GHILQLomR IRUPDO GH SURFHVVRV D VHUHP H[HFXWDGRV
GXUDQWH R GHVHQYROYLPHQWR� (P SDUDOHOR� DSHVDU GDV GLIHUHQoDV TXDQWR j SUHVFULomR GH
IRUPDOLGDGH� IRL H[SRVWR TXH ;3 HQGHUHoD GLYHUVRV SUREOHPDV DVVRFLDGRV D 62$� LGHQWL�
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ILFDGRV QD OLWHUDWXUD�

+i GLYHUVRV PpWRGRV RX SURFHVVRV SURSRVWRV QD OLWHUDWXUD SDUD LPSOHPHQWDU XP FLFOR
GH GHVHQYROYLPHQWR GH VRIWZDUH XWLOL]DQGR 62$� FRPR� SRU H[HPSOR� R 620$ >��@ RX
R SURSRVWR SRU ',,55 HW DO� >��@� 1R HQWDQWR� FRQIRUPH R HVWXGR GH PDSHDPHQWR VLV�
WHPiWLFR FRQGX]LGR HP QRVVD SHVTXLVD� QHQKXPD SURSRVWD HQGHUHoD R XVR FRPELQDGR GH
62$ FRP PpWRGRV iJHLV� HP JHUDO� RX ;3� HP SDUWLFXODU� SDUD HQGHUHoDU RV SUREOHPDV
H[SRVWRV�

$OpP GLVVR� VHJXQGR $%5$17(6 	 75$9$6626 >��@� FRQKHFHU R FRQWH[WR GH XPD
RUJDQL]DomR p IXQGDPHQWDO SDUD R VXFHVVR GD DGRomR GH PpWRGRV iJHLV QD UHVROXomR GRV
SUREOHPDV PDSHDGRV� 2UJDQL]Do}HV TXH RSWDP SHOD DGRomR GH PpWRGRV iJHLV GHYHP VHU
FDSD]HV GH LGHQWLILFDU TXDLV SUiWLFDV VmR HIHWLYDPHQWH LPSRUWDQWHV SDUD R IXQFLRQDPHQWR
GH VHX SURFHVVR GH VRIWZDUH� EDVHDGDV QDV VXDV FDUDFWHUtVWLFDV� VXD VLWXDomR DWXDO H QRV
UHVXOWDGRV HVSHUDGRV� 1D PHVPD OLQKD� 1$66,5 	 6$+,%8'',1 >��@ DILUPDP TXH
SURFHVVRV GH GHVHQYROYLPHQWR DGHTXDGRV VmR XP IDWRU GH VXFHVVR SDUD SURMHWRV GH VRIW�
ZDUH�

$VVLP� GDGR TXH �L� ;3 HQGHUHoD GLYHUVRV SUREOHPDV GH 62$� �LL� 62$ UHTXHU DOJXP
QtYHO GH IRUPDOLGDGH HP GHILQLomR GH SURFHVVRV� H �LLL� SURFHVVRV GHYHP FRQVLGHUDU R FRQ�
WH[WR GD RUJDQL]DomR SDUD IDYRUHFHU VXD DGRomR EHP VXFHGLGD� HVWD GLVVHUWDomR WHP SRU ILP
SURSRU XPD /LQKD GH 3URFHVVR GH 6RIWZDUH� $ ILQDOLGDGH GD /36 p SRVVLELOLWDU HQWUHJDU
VROXo}HV RULHQWDGDV D VHUYLoR� GHVHQYROYLGDV SRU PHLR GH SUiWLFDV iJHLV� FRP SRQWRV GH
YDULDELOLGDGH TXH OHYHP HP FRQVLGHUDomR R FRQWH[WR GH RUJDQL]Do}HV TXH TXHLUDP XWLOL]i�
OD� D SDUWLU GDV FDUDFWHUtVWLFDV GHVWD RUJDQL]DomR H GDV SUiWLFDV GR ;3 TXH HVWD FRQVLGHUDU
PDLV DGHTXDGDV�

��� (VWXGR GH 0DSHDPHQWR 6LVWHPiWLFR

8P GRV SDVVRV GD SHVTXLVD IRL YHULILFDU D SUp�H[LVWrQFLD GH PpWRGRV RX SURFHVVRV TXH
HQGHUHoDVVHP D FRQVWUXomR GH VROXo}HV RULHQWDGDV D VHUYLoR DSRLDGRV SRU SUiWLFDV iJHLV
GH XPD IRUPD GHWDOKDGD� )RL EXVFDGR XPPpWRGR TXH GHILQLVVH SDSpLV� UHVSRQVDELOLGDGHV�
DUWHIDWRV H IDVHV DWUDYpV GH XP HVWXGR GH PDSHDPHQWR VLVWHPiWLFR GD OLWHUDWXUD� 2 SURWR�
FROR GR HVWXGR HQFRQWUD�VH GHWDOKDGR QR $SrQGLFH � � H p DSUHVHQWDGR GH IRUPD UHVXPLGD
D VHJXLU�

$ SHVTXLVD GH WUDEDOKRV VH EDVHRX QD H[SUHVVmR GH EXVFD �GHFODUDGD HP VLQWD[H LQGH�
SHQGHQWH GH IHUUDPHQWD�� �VRD RU VHUYLFH RULHQWHG� $1' �[S RU ´H[WUHPH SURJUDPPLQJ´���
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$ EXVFD IRL H[HFXWDGD VREUH RV VHJXLQWHV PRWRUHV GH EXVFD� HVFROKLGRV SHOR IDWR GH HVWD�
UHP GLVSRQtYHLV QR SRUWDO GD &$3(6� 6FRSXV� &RPSHQGH[� $&0 'LJLWDO /LEUDU\� '%/3
&RPSOHWH 6HDUFK� ,((([SORUH� 7DPEpP IRUDP SHVTXLVDGRV DQDLV GH FRQIHUrQFLDV� HQWUH
RV DQRV GH ���� H ����� TXH HQGHUHoDP WUDEDOKRV QDV iUHDV GH GHVHQYROYLPHQWR RULHQ�
WDGR D VHUYLoR H�RX PpWRGRV iJHLV� WDLV FRPR� 6%6,� ,&(,6� $0&,6� &$L6(� ,&,6� (&,6�
626(� 6%&$56� (6(/$: H ;3 &RQIHUHQFH� $SyV EDWHULDV GH WHVWHV H DMXVWHV DR SURWR�
FROR� IRUDP PDSHDGRV ��� DUWLJRV SDUD DQiOLVH� 'HVWHV� TXDWUR QmR HVWDYDP GLVSRQtYHLV
SDUD GRZQORDG� HQTXDQWR RXWURV ��� QmR WLQKDP R DEVWUDFW DOLQKDGR DR REMHWLYR GD SHV�
TXLVD� $R ILQDO� �� DUWLJRV UHVWDUDP SDUD WHU VXDV SURSRVWDV DQDOLVDGDV�

'XUDQWH D DQiOLVH GDV SURSRVWDV� SHUFHEHX�VH TXH D PDLRULD RIHUHFLD LGHLDV JHUDLV� GLUH�
WUL]HV RX PDSHDPHQWRV HQWUH FRQFHLWRV iJHLV H FRQFHLWRV GH 62$� $OpP GLVVR� DV SURSRVWDV
RX UHODWRV QmR HQGHUHoDYDP XPD IRUPD HVWUXWXUDGD GH WUDEDOKR� RX VHMD� QmR GHILQLDP XP
FRQMXQWR GH SDSpLV� IDVHV� UHVSRQVDELOLGDGHV H HQWUHJiYHLV TXH SXGHVVHP VHU XWLOL]DGRV
SRU XPD HTXLSH TXH GHVHMDVVH DSOLFDU D SURSRVWD� 'D PHVPD IRUPD� D PDLRULD GRV DXWR�
UHV QmR HQGHUHoDYD D IDVH GH FRQVWUXomR GH VHUYLoRV� SUHIHULQGR� FRP IUHTXrQFLD� GLVFXWLU
DWLYLGDGHV PDLV UHODFLRQDGDV DR SODQHMDPHQWR H D FRQGXomR GR SURMHWR�

�����7UDEDOKRV UHOHYDQWHV

$ DQiOLVH GDV �� SURSRVWDV ILQDLV OHYRX D LGHQWLILFDomR GRV VHLV WUDEDOKRV PDLV UHOH�
YDQWHV� UHVXPLGRV DEDL[R�

.$567(1	&$11,==2 >��@ UHODWDP R XVR GH SUiWLFDV GR ;3 QR GHVHQYROYLPHQWR
GH XP SURGXWR SDUD D %ULWLVK 7HOHFRP� RQGH R WLPH HUD GLVWULEXtGR JHRJUDILFDPHQWH H IXQ�
FLRQDOPHQWH� +DYLD YiULRV WLPHV� FDGD XP WUDEDOKDQGR HP XPD SDUWH GR SURGXWR PDLRU� H
FDGD XP GHVVHV WLPHV FRQWDYD FRP PHPEURV GLVSHUVRV JHRJUDILFDPHQWH� 2 XVR GH SUiWL�
FDV iJHLV WLQKD SRU SURSyVLWR IXQGDPHQWDO PDQWHU D FRPXQLFDomR IOXLQGR GHQWUR GH FDGD
WLPH� H HQWUH RV WLPHV� DOpP GH PDQWHU D PRWLYDomR GH WRGRV� 3DUD WDO� IRUDP HVWDEH�
OHFLGRV� SRU H[HPSOR� HYHQWRV SUHVHQFLDLV RQGH RV PHPEURV GDV HTXLSHV VH FRQKHFLDP
SUHVHQFLDOPHQWH� FRPSDUWLOKDYDP FRQKHFLPHQWRV� WURFDYDP GH WLPHV H LGHQWLILFDYDP LQ�
WHUGHSHQGrQFLDV H UHVWULo}HV JOREDLV� 2 UHODWR WDPEpP Gi JUDQGH rQIDVH DR XVR GH WHVWHV GH
DFHLWDomR DXWRPDWL]DGRV� �L� SDUD GHPRQVWUDomR GR SURGXWR GXUDQWH D UHXQLmR GH HQWUHJD�
H� �LL� FRPR IRQWH GH GRFXPHQWDomR SDUD ILQV GH LQWHJUDomR HQWUH DV SDUWHV GR SURGXWR�
(VWH WUDEDOKR IRL HVFROKLGR FRPR UHOHYDQWH SRU GLVFXWLU PHOKRUHV SUiWLFDV GH FRPXQLFD�
omR GLVWULEXtGD� D TXDO p XPD FRQILJXUDomR FRQVWDQWH HP WLPHV TXH GHVHQYROYHP VROXo}HV
RULHQWDGDV D VHUYLoR� DOpP GH HQJOREDU R XVR GH WHVWHV GH DFHLWDomR�

2 WUDEDOKR GH /(( HW DO� >��@ IRL HVFROKLGR SRU FRQWULEXLU FRP ERDV SUiWLFDV UHODFL�
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RQDGDV D IDVH GH FRQVWUXomR GH VHUYLoR� FXMR WUDWDPHQWR p REMHWLYR GHVWD GLVVHUWDomR� 2V
DXWRUHV HVSHFLILFDP TXH SURMHWRV GH GHVHQYROYLPHQWR GH VHUYLoRV GHYHP WHU SUHFDXo}HV
WDLV FRPR� SRU H[HPSOR� QtYHLV DGHTXDGRV GH JUDQXODULGDGH� LQWHURSHUDELOLGDGH� H PRGR
GH LQWHUDomR HQWUH VHUYLoRV� GH IRUPD D DWHQGHU WDQWR DRV UHTXLVLWRV TXDQWR DRV SULQFtSLRV
GH 62$� $ SURSRVWD GH /(( HW DO� >��@ VH MXQWD DR URO GRV DUWLJRV UHOHYDQWHV SRU GHVFUH�
YHU XP PpWRGR SDUD GHVHQYROYLPHQWR GH VHUYLoRV� FRPSRVWR GH IDVHV� SDSpLV� DWLYLGDGHV
H HQWUHJiYHLV� TXH SRVWHULRUPHQWH p HVWHQGLGR SRU 7$1 HW DO� >��@ SDUD VH DGDSWDU DRV
SULQFtSLRV H SUiWLFDV GH ;3� 2 VHJXQGR QmR LQWURGX] QHQKXP FRQFHLWR QRYR� PDV RIHUHFH
PDSHDPHQWRV� SRU H[HPSOR� HQWUH DV IDVHV GHILQLGDV SRU /(( HW DO� >��@ H DV IDVHV GR ;3�
RX HQWUH RV SDSpLV GH XP H GH RXWUR�

2 WUDEDOKR GH 7$1 HW DO� >��@� QR HQWDQWR� DSHVDU GH GHILQLU IDVHV� SDSpLV� DWLYLGDGHV H
HQWUHJiYHLV� H GH WHU VLGR SURSRVWR SDUD FRPSUHHQGHU SULQFtSLRV H SUiWLFDV GR ;3� DSUHVHQWD
GLYHUVRV SUREOHPDV� 3RU H[HPSOR� DSHVDU GR ;3 VHU HVVHQFLDOPHQWH XP PpWRGR LWHUDWLYR
H LQFUHPHQWDO� D SURSRVWD GH 7$1 HW DO� >��@ QmR GHILQH TXDLV GH VXDV IDVHV VmR LWHUDWLYDV�
FRP TXH IUHTXrQFLD RFRUUHP RX TXDQGR XPD QRYD LWHUDomR VH LQLFLD� 2 WUDEDOKR GH7$1 HW
DO� >��@ WDPSRXFR DERUGD R XVR GH WHVWHV GH DFHLWDomR DXWRPDWL]DGRV� XPD GDV SULQFLSDLV
SUiWLFDV GR ;3 >��@� $QDORJDPHQWH� R XVR GH FRGLILFDomR JXLDGD SRU WHVWHV� XPD SUiWLFD
LPSRUWDQWH GR ;3� QmR p HQGHUHoDGD SRU 7$1 HW DO� >��@�

$ FRQWULEXLomR GH .52*'$+/� /8() 	 67(,1'/ >��@� SRU VXD YH]� RIHUHFH
LGHLDV VREUH R XVR GH SUiWLFDV iJHLV GR /HDQ >��@ QR GHVHQYROYLPHQWR GH VHUYLoRV� 3RU
H[HPSOR� p VXJHULGR R XVR GH XP EDFNORJ TXH HQJOREH WRGD D FRUSRUDomR� SULRUL]DGR JOR�
EDOPHQWH� 7DPEpP p SURSRVWD TXH D LQWHUIDFH GRV VHUYLoRV VHMD GHL[DGD HP DEHUWR H UD�
SLGDPHQWH FRORFDGD HP SURGXomR� SRU PHLR GH XP SLORWR IXQFLRQDO� FRP R REMHWLYR GH
SHUPLWLU TXH D LQWHUIDFH H D OyJLFD LQWHUQD VHMDP FRQVWDQWH H IDFLOPHQWH UHIDWRUDGDV H UHIL�
QDGDV SDUD DWHQGHU jV HYROXo}HV QDV QHFHVVLGDGHV GH QHJyFLR� 2V DXWRUHV WDPEpP VXJHUHP
UHXQL}HV IUHTXHQWHV HQWUH UHSUHVHQWDQWHV GRV WLPHV SDUD VLQFURQL]DomR GH FRQKHFLPHQWR H
LPSHGLPHQWRV FRPXQV�

2 WUDEDOKR GH ,9$1<8.29,&+ HW DO� >��@ IRL VHOHFLRQDGR SRU GHOLQHDU RV LPSDF�
WRV GH SUiWLFDV GR ;3 VREUH R GHVHQYROYLPHQWR GH VHUYLoRV� 3RU H[HPSOR� R 3ODQQLQJ
*DPH SRGH VHU XVDGR SDUD TXH R WLPH YLVXDOL]H R EDFNORJ GH VHUYLoRV FRP XP FRQMXQWR GH
IXQFLRQDOLGDGHV D VHUHP GHVHQYROYLGDV� 5HIDFWRULQJ SRGH VHU XVDGR SDUD D PHOKRULD FRQ�
WtQXD GRV VHUYLoRV� 2 XVR GH 7'' �7HVW�'ULYHQ 'HYHORSPHQW� OHYDULD D XPD FRRUGHQDomR
DXWRPiWLFD GDV GHSHQGrQFLDV HQWUH RV VHUYLoRV� WRUQDQGR PDLV VLPSOHV D RUTXHVWUDomR GH
VHUYLoRV HP WHPSR GH H[HFXomR�

3RU ILP� R WUDEDOKR GH0$5$1=$72� 0$5'(1 	 +(5&8/$12 >��@ FRQWULEXL
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DSUHVHQWDQGR XP IUDPHZRUN SDUD PHOKRULD GH FRPXQLFDomR HQWUH WRGRV RV HQYROYLGRV QR
GHVHQYROYLPHQWR GH XP SURGXWR� RQGH WLPHV GLVSHUVRV WUDEDOKDP HP SDUDOHOR QR GHVHQYRO�
YLPHQWR GH XP SURGXWR� FDUDFWHUtVWLFD FRPXP GH WLPHV 62$� 2 SURGXWR HUD GLYLGLGR SRU
IXQFLRQDOLGDGHV� FDGD TXDO HQGHUHoDGD SRU WLPHV H 32¶V GLVWLQWRV� 'H IRUPD DQiORJD DR
SURSRVWR SRU .52*'$+/� /8() 	 67(,1'/ >��@� WRGRV RV WLPHV FRPSDUWLOKDYDP XP
³0HJD %DFNORJ´� RQGH RV LWHQV WLQKDP JUDQXODULGDGH YDULiYHO� FRP R REMHWLYR GH SHUPLWLU
DRV 32¶V PDQWHU XPD YLVmR JOREDO GR SURGXWR� $ FDGD WUrV PHVHV� HVVH ³0HJD %DFNORJ´
HUD UHYLVLWDGR� SDUD DWXDOL]DU D YLVmR GH WRGRV RV HQYROYLGRV VREUH R SURGXWR H IDFLOLWDU R
DFRUGR TXDQWR DV SULRULGDGHV GH QHJyFLR� $OpP GHVVH HYHQWR� GLYHUVRV RXWURV VmR UHDOL]D�
GRV� GH IRUPD D PDQWHU D FRPXQLFDomR IOXLQGR GHQWUR GRV WLPHV H HQWUH RV WLPHV�

$ 7DEHOD ��� VXPDUL]D DV FDUDFWHUtVWLFDV iJHLV RX GH RULHQWDomR D VHUYLoRV HQGHUHoDGDV
SHORV WUDEDOKRV UHOHYDQWHV FLWDGRV DFLPD� H R QtYHO GH GHWDOKH HP TXH VmR WUDWDGRV� $
~OWLPD FROXQD UHODFLRQD D FDUDFWHUtVWLFD D XPD ODFXQD LGHQWLILFDGD QD OLWHUDWXUD� $V ODFXQDV
LGHQWLILFDGDV QD OLWHUDWXUD VHUmR GLVFXWLGDV QD VHomR VHJXLQWH�

2V VtPERORV LQGLFDP R TXDQWR FDGD FDUDFWHUtVWLFD IRL FREHUWD SHORV WUDEDOKRV UHODFLR�
QDGRV� ��� D FDUDFWHUtVWLFD IRL FLWDGD� PDV QmR IRUDP DSUHVHQWDGRV H[HPSORV RX GLUHWUL]HV
GH XVR� ��� DOJXQV H[HPSORV IRUDP RIHUHFLGRV� GH IRUPD D IDFLOLWDU D LPSOHPHQWDomR GD
FDUDFWHUtVWLFD� ���� D FDUDFWHUtVWLFD IRL HQGHUHoDGD HP QtYHO GH GHWDOKH DGHTXDGR�

7DEHOD ���� &DUDFWHUtVWLFDV HQGHUHoDGDV SHORV WUDEDOKRV UHODFLRQDGRV PDLV UHOHYDQWHV
&DUDFWHUtVWLFD 5HIHUrQFLD 1tYHO GH /DFXQD

'HWDOKH

&�� )UHTXrQFLD GH LWHUDo}HV >��@ � *�

&�� 7HVWHV GH DFHLWDomR >��@ � *�

>��@ �

&�� 7'' >��@ � *�

>��@ �

&�� 5HIDFWRULQJ >��@ � *�

>��@ �

&�� 3UiWLFDV GH FRQVWUXomR GH VHUYLoRV >��@ �� *�

&�� %RDV SUiWLFDV SDUD WLPHV GLVWULEXtGRV >��@ �� *�

>��@ �
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�����/DFXQDV QD OLWHUDWXUD

$V VHJXLQWHV ODFXQDV QD OLWHUDWXUD IRUDP LGHQWLILFDGDV� EDVHDGR QR SULQFtSLRV GH 62$�
QDV FDUDFWHUtVWLFDV GH ;3 H DQiOLVH GRV WUDEDOKRV LGHQWLILFDGRV QR HVWXGR GH PDSHDPHQWR
VLVWHPiWLFR�

*�� ,WHUDo}HV� $ PDLRULD GRV DXWRUHV DSUHVHQWD LGHLDV VREUH R XVR GH SUiWLFDV GR
;3 QR GHVHQYROYLPHQWR GH VHUYLoRV� PDV QmR GLVFXWHP R XVR GH LWHUDo}HV HP XP PRGHOR
GH GHVHQYROYLPHQWR GH VHUYLoRV� DSHVDU GH ;3 VHU� SRU GHILQLomR� XP PpWRGR LWHUDWLYR
H LQFUHPHQWDO >��@� 2 FLFOR GH YLGD GR ;3 p GLYLGLGR HP FLQFR IDVHV LWHUDWLYDV >��@� 2
PpWRGR SURSRVWR SRU 0$5$1=$72� 0$5'(1 	 +(5&8/$12 >��@ HQGHUHoD FRP
ULTXH]D GH GHWDOKHV R XVR GH LWHUDo}HV� DR SDVVR TXH R PpWRGR SURSRVWR SRU 7$1 HW DO�
>��@ LQFOXL IDVHV� DWLYLGDGHV� SDSpLV H HQWUHJiYHLV� PDV QmR GHILQH TXmR LWHUDWLYD p FDGD
IDVH� QHP HP TXH PRPHQWR D LWHUDomR p UHLQLFLDGD� SRU LVVR QmR ILJXUD QD 7DEHOD ����

*�� 7HVWHV GH DFHLWDomR� 1HQKXP GRV DXWRUHV GLVFXWH HP SURIXQGLGDGH R XVR GH WHVWHV
GH DFHLWDomR� DSHVDU GD VXD LPSRUWkQFLD QR FLFOR GR ;3� e IXQGDPHQWDO SDUD D DGHUrQFLD
GR FyGLJR GH SURGXomR DRV WHVWHV GH DFHLWDomR SDUD GHWHUPLQDU VH D IXQFLRQDOLGDGH HVWi
ILQDOL]DGD >��@ >��@� $ ~QLFD SURSRVWD TXH R DERUGD� DLQGD TXH GH IRUPD VXSHUILFLDO� p D GH
7$1 HW DO� >��@� (VWD SURSRVWD GLVFXWH R XVR GH FULWpULRV GH DFHLWDomR� HVFULWRV SHOR 32 FRP
D DVVLVWrQFLD GR DQDOLVWD GH WHVWHV� PDV HVWHV QmR VmR WUDQVIRUPDGRV H DXWRPDWL]DGRV FRPR
WHVWHV GH DFHLWDomR� ILFDQGR UHVWULWRV j H[HFXomR PDQXDO HP DOJXP PRPHQWR QmR GHILQLGR
QR PpWRGR� 2 WUDEDOKR GH .$567(1	 &$11,==2 >��@ ID] PHUDPHQWH XP UHODWR VREUH
R XVR GH WHVWHV GH DFHLWDomR DXWRPDWL]DGRV HP XP WLPH GLVWULEXtGR� VHP SURSRU XPD IRUPD
HVWUXWXUDGD GH VH WUDEDOKDU FRP LWHUDo}HV�

*�� 7HVWHV XQLWiULRV� $SHVDU GD LPSRUWkQFLD GRV WHVWHV VHUHP HVFULWRV DQWHV GR Fy�
GLJR GH SURGXomR >��@� QHQKXP GRV DXWRUHV PHQFLRQD R XVR GH WHVWHV XQLWiULRV GXUDQWH R
GHVHQYROYLPHQWR GRV VHUYLoRV� QHP GLVFXWH PHOKRUHV SUiWLFDV RX SUREOHPDV LQHUHQWHV DR
GHVHQYROYLPHQWR GH VHUYLoRV JXLDGR SRU WHVWHV� 7$1 HW DO� >��@ PHQFLRQD R XVR GH WHVWHV
XQLWiULRV QXP FHQiULR RQGH R VHUYLoR LQVWDODGR HP XP DPELHQWH p D XQLGDGH� DR SDVVR HP
TXH QR ;3 >��@ R WHVWH XQLWiULR p FRQVWUXtGR HP FRQMXQWR FRP FDGD XQLGDGH GH FyGLJR �H[��
XP WHVWH XQLWiULR SDUD FDGD FODVVH GR VLVWHPD�� ,9$1<8.29,&+ HW DO� >��@� SRU VXD YH]�
DSHQDV PHQFLRQD TXH WHVWHV XQLWiULRV SRGHP VHU XVDGRV SDUD GLPLQXLomR GR DFRSODPHQWR
GH XP VHUYLoR� VHP RIHUHFHU GLUHWUL]HV GH XVR GH WHVWHV XQLWiULRV QR GHVHQYROYLPHQWR GH
VHUYLoRV�

*�� 5HIDFWRULQJ� $SHVDU GH VHU XPD SUiWLFD URWLQHLUD GR ;3 >��@ >��@� 5HIDFWRULQJ
WDPEpP QmR p GLVFXWLGR HP GHWDOKH SHORV DXWRUHV PDLV UHOHYDQWHV� 1mR Ki GLVFXVV}HV
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DFHUFD GH� SRU H[HPSOR� LPSDFWRV GHFRUUHQWHV GH UHIDWRUDomR GH LQWHUIDFHV VREUH FRQVXPL�
GRUHV H SDUFHLURV GH QHJyFLR�

*�� %RDV SUiWLFDV UHODFLRQDGDV D FRQVWUXomR GH VHUYLoRV� $ PDLRULD GRV WUDED�
OKRV SHVTXLVDGRV QmR PHQFLRQD GLIHUHQoDV RX SUREOHPDV LQHUHQWHV DR GHVHQYROYLPHQWR
GH VHUYLoRV� DSHVDU GH KDYHU GLYHUVDV GLIHUHQoDV FDWDORJDGDV HQWUH D HQJHQKDULD GH VRIW�
ZDUH RULHQWDGD D VHUYLoRV H D HQJHQKDULD GH VRIWZDUH GLWD ³WUDGLFLRQDO´ >�@� HVSHFLDOPHQWH
QR TXH VH UHIHUH D TXHVW}HV DVVRFLDGDV D FRPXQLFDomR HP WLPHV GLVWULEXtGRV� FRQILJXUD�
omR IUHTXHQWH HP SURMHWRV GH GHVHQYROYLPHQWR GH VHUYLoRV� $V H[FHo}HV VmR RV WUDEDOKRV
GH 0$5$1=$72� 0$5'(1 	 +(5&8/$12 >��@� 7$1 HW DO� >��@ H .$567(1 	
&$11,==2 >��@� RV TXDLV HQGHUHoDP TXHVW}HV UHODFLRQDGDV D FRQVWUXomR GH VHUYLoRV H�RX
WLPHV GLVWULEXtGRV�



�� /36 SDUD 6ROXo}HV 2ULHQWDGDV D 6HUYLoR

&RQIRUPH DSUHVHQWDGR QD 6HomR ���� R REMHWLYR GHVWD GLVVHUWDomR p SURSRU XPD /LQKD
GH 3URFHVVR GH 6RIWZDUH �/36�� FXMR REMHWLYR p HQWUHJDU VROXo}HV RULHQWDGDV D VHUYLoR�
6ROXo}HV RULHQWDGDV D VHUYLoR DFDUUHWDP XPD VpULH GH TXHVW}HV� DV TXDLV VHUmR WUDWDGDV SRU
PHLR GH SUiWLFDV iJHLV GR ;3 QD /36 SURSRVWD� $ /36 YLVD HQGHUHoDU WDPEpP TXHVW}HV
UHODWLYDV DR FRQWH[WR GH RUJDQL]Do}HV� SHUPLWLQGR YDULDo}HV HP IXQomR GH VXDV FDUDFWHUtV�
WLFDV H QHFHVVLGDGHV�

2 IRFR GD /36 p H[FOXVLYDPHQWH D IDVH GH FRQVWUXomR GH XP FLFOR GH GHVHQYROYLPHQWR
GH VRIWZDUH� (VWD SURSRVWD HQGHUHoD RV SULQFtSLRV GH 62$ H ODFXQDV QD OLWHUDWXUD FDWDOR�
JDGDV QR &DStWXOR ��

3DUD D GHILQLomR GHVWD SURSRVWD� IRL XWLOL]DGD D DERUGDJHP WRS�GRZQ� SURSRVWD SRU
%$55(72 >��@� H DSUHVHQWDGD QD 6HomR ���� $SyV HVWD VHomR� VmR DSUHVHQWDGRV RV SDVVRV
GD DERUGDJHP GH %$55(72 VHJXLGRV QD GHILQLomR GD /LQKD GH 3URFHVVR� (P VHJXLGD�
VmR DSUHVHQWDGRV RV UHVXOWDGRV REWLGRV H QmR�FRQIRUPLGDGHV HQFRQWUDGDV QD DYDOLDomR GD
/36 SURSRVWD SRU HVSHFLDOLVWDV QRV DVVXQWRV GH ;3� 62$ H FRPSRQHQWL]DomR GH SURFHVVRV�
1R HQWDQWR SULPHLUDPHQWH VHUmR LQWURGX]LGRV RV SULQFLSDLV FRQFHLWRV iJHLV UHIHUHQFLDGRV
QR FRQWH~GR GD /36�

���&RQFHLWRV iJHLV XWLOL]DGRV QD GHILQLomR GD /36

(VWD VHomR GHVFUHYH RV SULQFLSDLV FRQFHLWRV iJHLV HPSUHJDGRV QD GHILQLomR GD /36� H
TXH VmR LPSRUWDQWHV SDUD R HQWHQGLPHQWR GR WUDEDOKR� ;3 FRPSDUWLOKD GLYHUVDV FDUDFWHUtV�
WLFDV H SUiWLFDV FRP RXWURV PpWRGRV iJHLV >��@� HP HVSHFLDO FRP R 6FUXP� $VVLP� DOJXPDV
GDV SUiWLFDV DSUHVHQWDGDV DEDL[R WrP VXD GHILQLomR EDVHDGD QD OLWHUDWXUD GLVSRQtYHO VREUH
R 6FUXP�

��



&$3Ë78/2 �� /36 3$5$ 62/8d®(6 25,(17$'$6 $ 6(59,d2 ��

�����3URGXFW %DFNORJ

6HJXQGR R 6&580 *8,'( >��@� R 3URGXFW %DFNORJ FRUUHVSRQGH D XPD OLVWD GH WR�
GDV DV IXQFLRQDOLGDGHV D VHUHP LPSOHPHQWDGDV DR ORQJR GH XP SURMHWR� 6&+:$%(5 	
%(('/( >��@ FRPSOHPHQWDP HVVD GHILQLomR DSUHVHQWDQGR TXH R 3URGXFW %DFNORJ FRUUHV�
SRQGH D XPD OLVWD GH UHTXLVLWRV IXQFLRQDLV H QmR�IXQFLRQDLV� D TXDO� TXDQGR WUDGX]LGD HP
IXQFLRQDOLGDGHV SDUD R XVXiULR ILQDO� FRQFUHWL]DUmR D YLVmR GR VLVWHPD� 7LSLFDPHQWH� FDGD
HOHPHQWR GD OLVWD VHUi FRPSRVWR GH XPD GHVFULomR VXFLQWD GH VHX SURSyVLWR� VXD PHGLGD GH
SULRULGDGH SDUD R QHJyFLR H VXD PHGLGD GH FRPSOH[LGDGH GH LPSOHPHQWDomR� FRQIRUPH R
H[HPSOR DSUHVHQWDGR QD 7DEHOD ����

7DEHOD ���� ([HPSOR GH 3URGXFW %DFNORJ �DGDSWDGR GH >��@�

,' 8VHU 6WRU\ (VWLPDWLYD 3ULRULGDGH

�
(8 &202 XP XVXiULR DXWRUL]DGR
'(6(-2 DEULU XPD QRYD FRQWD

� �

�
(8 &202 XP XVXiULR
QmR�DXWRUL]DGR '(6(-2 HQWUDU QR
VLVWHPD

� �

��
(8 &202 XP XVXiULR DXWRUL]DGR
'(6(-2 VDLU GR VLVWHPD

� �

�
&ULDU VFULSW SUD OLPSDU EDVH GH
GDGRV

� �

�

(8 &202 XP XVXiULR DXWRUL]DGR
'(6(-2 YLVXDOL]DU D OLVWD GH LWHQV
$ ),0 '( HVFROKHU XP LWHP SDUD
WUDEDOKDU

� �

$SHVDU GR WHUPR 3URGXFW %DFNORJ VHU IRUPDOPHQWH GHILQLGR QD OLWHUDWXUD UHODWLYD DR
6FUXP� R ;3 WDPEpP ODQoD PmR GH XPD OLVWD GH LWHQV SULRUL]DGRV SDUD SODQHMDPHQWR GH
LWHUDo}HV H 5HOHDVHV >��@�
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'H IDWR� VHJXQGR &2+1 >��@� GR SRQWR GH YLVWD GR 3URGXFW %DFNORJ� D ~QLFD GLIHUHQoD
HQWUH R ;3 H R 6FUXP p R IDWR GH QR ;3� D HTXLSH LPSOHPHQWDU RV LWHQV QD VHTXrQFLD GH
LWHQV SULRUL]DGD SHOR FOLHQWH �DSHVDU GHVVH FRQMXQWR GH LWHQV QmR WHU XP QRPH SUySULR�� -i
QR 6FUXP� D HTXLSH GHFLGH D VHTXrQFLD HP TXH RV LWHQV VHUmR LPSOHPHQWDGRV� EDVHDGRV�
HQWUH RXWURV IDWRUHV� QD SULRUL]DomR GRV PHVPRV�

$VVLP� PHVPR QmR VHQGR XP WHUPR GHILQLGR IRUPDOPHQWH QD OLWHUDWXUD GR ;3� XVD�
UHPRV R WHUPR 3URGXFW %DFNORJ SDUD GHQRPLQDU R FRQMXQWR GH IXQFLRQDOLGDGHV D VHUHP
LPSOHPHQWDGRV DR ORQJR GH XP SURMHWR�

�����8VHU 6WRULHV

&RQIRUPH GHVFULWR QD 6HomR ������ FDGD LWHP TXH FRPS}H R 3URGXFW %DFNORJ p XP
UHTXLVLWR IXQFLRQDO RX QmR�IXQFLRQDO� 7DLV UHTXLVLWRV SRGHP VHU GHWDOKDGRV HP IRUPDWRV
GLYHUVRV� FRPR� SRU H[HPSOR� FDVRV GH XVR RX 8VHU 6WRULHV� IRUPDWR GHILQLGR QR ;3 >��@�

8PD 8VHU 6WRU\ UHSUHVHQWD D YLVmR GR XVXiULR GR VLVWHPD VREUH R FRPSRUWDPHQWR GR
VLVWHPD� GHVFULWD GH IRUPD UHVXPLGD H VXFLQWD >��@� 6HJXQGR &2+1 >��@� XPD 8VHU 6WRU\
GHVFUHYH XPD IXQFLRQDOLGDGH TXH DJUHJDUi YDORU D XP XVXiULR RX D XP FRPSUDGRU GH XP
VLVWHPD� VHQGR FRPSRVWD GH�

� 8PD GHVFULomR VXFLQWD H SRU HVFULWR GD IXQFLRQDOLGDGH� XVDGD QmR FRPR GRFXPHQ�
WDomR RX UHSUHVHQWDomR GD PHVPD� PDV DSHQDV FRP R SURSyVLWR GH OHPEUHWH GR TXH
GHYH VHU IHLWR� SDUD ILQV GH SODQHMDPHQWR H SULRUL]DomR GR %DFNORJ�

� &RQYHUVDV VREUH D IXQFLRQDOLGDGH� D ILP GH OHYDQWDU D GLVFXVVmR VREUH VHXV GHWDOKHV�

� 7HVWHV TXH GRFXPHQWDP GHWDOKHV H SRGHP VHU XVDGRV SDUD GHWHUPLQDU TXDQGR XPD
8VHU 6WRU\ HVWi FRPSOHWD�

7LSLFDPHQWH� DV GHVFULo}HV GDV 8VHU 6WRULHV VmR HVFULWDV D PmR� HP FDUW}HV GH SDSHO�
1R HQWDQWR� DSHVDU GH VHUHP D PDQLIHVWDomR PDLV SDOSiYHO GH XPD IXQFLRQDOLGDGH� QmR VmR
DV PDLV LPSRUWDQWHV� SDSHO HVVH RFXSDGR SHORV WHVWHV GH DFHLWDomR�

1mR Ki XP IRUPDWR GHILQLGR SDUD XPD8VHU 6WRU\� 7RPH�VH� SRU H[HPSOR� R GHVHQYRO�
YLPHQWR GH XP VLVWHPD GH FDGDVWUR H EXVFD GH YDJDV GH HPSUHJR� $ GHVFULomR GH XPD8VHU
6WRU\ SRGHULD VHU WmR VLPSOHV TXDQWR ³8P XVXiULR GHYH SRGHU SURFXUDU SRU HPSUHJRV´RX
´8PD HPSUHVD GHYH SRGHU FDGDVWUDU VXD RIHUWD GH YDJDV´�

8P GRV IRUPDWRV PDLV GLIXQGLGRV QD LQG~VWULD p R ³5ROH�)HDWXUH�5HDVRQ´� WDPEpP
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FRQKHFLGR FRPR IRUPDWR &RQQH[WUD� RQGH RV UHTXLVLWRV VmR UHSUHVHQWDGRV SRU PHLR GH
WUrV H[SUHVV}HV�FKDYH�

� (X &RPR� LQGLFD R SDSHO GR XVXiULR QR FRQWH[WR GH QHJyFLR�

� 'HVHMR� LQGLFD D DomR RX IXQFLRQDOLGDGH D VHU XWLOL]DGD SHOR XVXiULR QR VLVWHPD�

� $ )LP 'H� LQGLFD R REMHWLYR GH QHJyFLR D VHU DWHQGLGD SHOD IXQFLRQDOLGDGH�

8P H[HPSOR GH XPD 8VHU 6WRU\� QR PHVPR FRQWH[WR GH XP VLVWHPD GH RIHUWD GH HP�
SUHJRV� SRGHULD VHU�

� (X &RPR� JHUHQWH GH 5+ GD HPSUHVD ;<=�

� 'HVHMR� FDGDVWUDU DV YDJDV GLVSRQtYHLV HP PLQKD HPSUHVD�

� $ )LP 'H� SRGHU DWHQGHU DR YROXPH GH GHPDQGDV UHTXLVLWDGR SRU QRVVRV FOLHQWHV�

�����&ULWpULRV GH $FHLWDomR

1D 6HomR ������ IRL GHVFULWR TXH RV UHTXLVLWRV IXQFLRQDLV H QmR�IXQFLRQDLV GH XP SUR�
MHWR ;3 WLSLFDPHQWH XVDP R IRUPDWR GH 8VHU 6WRULHV� R TXDO SUHFRQL]D WUrV SDVVRV� HVFULWD
QR FDUWmR� FRQYHUVD H WHVWHV�

2V FULWpULRV GH DFHLWDomR FRPS}HP HVVH WHUFHLUR SDVVR� VHUYLQGR SDUD GHILQLU RV SDVVRV
GH YHULILFDomR GD FRPSOHWXGH GH XPD 8VHU 6WRU\� 6HJXQGR &2+1 >��@� RV FULWpULRV GH
DFHLWDomR �WDPEpP GHQRPLQDGRV ³WHVWHV GH DFHLWDomR´� GHILQHP R SURFHVVR SHOR TXDO DV
8VHU 6WRULHV VHUmR YDOLGDGDV� YHULILFDQGR TXH DV PHVPDV IRUDP GHVHQYROYLGDV GH WDO IRUPD
TXH DWHQGHP H[DWDPHQWH DR HVSHUDGR SHOR FOLHQWH�

$TXL WDPEpP QmR Ki D REULJDomR GH XP IRUPDWR SUp�GHILQLGR� 7RPDQGR FRPR H[HP�
SOR QRYDPHQWH R VLVWHPD GH FDGDVWUR GH YDJDV� QXP FHQiULR RQGH XPD HPSUHVD SDJXH SDUD
H[SRU VXDV YDJDV� XPD IXQFLRQDOLGDGH GH SDJDPHQWR SHOR FDGDVWUR SRGHULD WHU RV VHJXLQWHV
FULWpULRV GH DFHLWDomR�

� 'HYH VHU SRVVtYHO SDJDU FRP 9LVD� 0DVWHU&DUG H $PH[�

� 1mR GHYH VHU SRVVtYHO SDJDU FRP 'LQHU¶V�

� 1mR GHYH VHU SRVVtYHO SDJDU FRP XP FDUWmR H[SLUDGR�
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8P IRUPDWR XVDGR SDUD FULWpULRV GH DFHLWDomR EDVWDQWH GLIXQGLGR p R *LYHQ�:KHQ�
7KHQ��

� 'DGR� FRQWH[WR GR FULWpULR�

� 4XDQGR� LQGLFD D DomR �RX HYHQWR� H[HFXWDGD SHOR XVXiULR�

� (QWmR� FRQVHTXrQFLDV GD DomR�

([HPSORV GH DSOLFDomR GHVWH IRUPDWR� FRQVLGHUDQGR R VLVWHPD GH H[HPSOR GHVFULWR QDV
8VHU 6WRULHV� SRGHULDP VHU�

� 'DGR� TXH D YDJD ³$QDOLVWD GH 6LVWHPDV 3OHQR´ IRL WRWDOPHQWH GHVFULWD H HVWi SURQWD
SDUD SDJDPHQWR�

� 4XDQGR� R JHUHQWH GH 5+ LQIRUPD RV GDGRV GH VHX FDUWmR GH FUpGLWR 'LQHU¶V�

� (QWmR� R VLVWHPD LQIRUPD TXH FDUW}HV 'LQHU¶V QmR VmR SHUPLWLGRV�

� 'DGR� TXH D YDJD ³$QDOLVWD GH 6LVWHPDV 3OHQR´ IRL WRWDOPHQWH GHVFULWD H HVWi SURQWD
SDUD SDJDPHQWR�

� 4XDQGR� R JHUHQWH GH 5+ LQIRUPD RV GDGRV GH VHX FDUWmR GH FUpGLWR 9LVD�

� (QWmR� R VLVWHPD LQIRUPD TXH R SDJDPHQWR IRL DFHLWR H HQYLD H�PDLO GH FRQILUPDomR
SDUD D HPSUHVD ;<=�

e LPSRUWDQWH UHVVDOWDU TXH RV FULWpULRV GH DFHLWDomR GHWDOKDP D IXQFLRQDOLGDGH GR SRQWR
GH YLVWD GH QHJyFLR� LQGHSHQGHQWH GH PtGLD RX WHFQRORJLD� 1mR Ki UHIHUrQFLDV D HYHQWRV
GH WHOD� FOLTXHV RX RXWURV GHWDOKHV WHFQROyJLFRV�

�����6WRU\ 3RLQWV

6HJXQGR &2+1 >��@� XPD DERUGDJHP yWLPD SDUD HVWLPDWLYD GH 8VHU 6WRULHV GHYHULD�

� SHUPLWLU PXGDQoDV� GDGDV QRYDV LQIRUPDo}HV VREUH DV 8VHU 6WRULHV�

� IXQFLRQDU LQGHSHQGHQWH GD JUDQXODULGDGH�
�KWWS���JXLGH�DJLOHDOOLDQFH�RUJ�JXLGH�JZW�KWPO

http://guide.agilealliance.org/guide/gwt.html
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� WRPDU SRXFR WHPSR�

� LQIRUPDU UDSLGDPHQWH VREUH D TXDQWLGDGH GH WUDEDOKR TXH UHVWD VHU IHLWD�

� VHU WROHUDQWH j LPSUHFLVmR�

� SRGHU VHU XVDGD SDUD SODQHMDU 5HOHDVHV�

8PD WpFQLFD TXH VH DGHTXD D HVWHV UHTXLVLWRV p D GHQRPLQDGD ³6WRU\ 3RLQWV´� VHJXQGR
D TXDO R WLPH GHILQH TXDO VHUi VXD XQLGDGH GH HVWLPDWLYD� FRPR� SRU H[HPSOR� XP GLD GH
WUDEDOKR VHP LQWHUUXSo}HV RX XPD VHPDQD GH WUDEDOKR VHP LQWHUUXSo}HV >��@� 2 LPSRUWDQWH
p VH WUDWDU GH XPD PHGLGD DEVWUDWD H LPSUHFLVD GH IRUPD TXH WLPHV GLVWLQWRV QmR SRVVDP VHU
FRPSDUDGRV SHOD PHVPD PpWULFD �DILQDO� OLGDP FRP FRPSOH[LGDGHV H SUREOHPDV GLVWLQWRV�
H TXH DV HVWLPDWLYDV SRVVDP DFRPRGDU XPD YDULDomR SRVLWLYD RX QHJDWLYD� GHQWUR GH XPD
SURMHomR DSUR[LPDGD�

�����3URGXFW 2ZQHU

6HJXQGR R 6&580 *8,'( >��@� R 3URGXFW 2ZQHU �32� p D SHVVRD UHVSRQViYHO SRU
JHUHQFLDU R 3URGXFW %DFNORJ H PD[LPL]DU WDQWR R YDORU GR SURGXWR VHQGR GHVHQYROYLGR
TXDQWR R YDORU GR WLPH� 2 32 p UHVSRQViYHO SRU GHILQLU H SULRUL]DU RV LWHQV GR %DFNORJ�
JDUDQWLQGR VXD YLVLELOLGDGH H HQWHQGLPHQWR SRU WRGRV RV HQYROYLGRV�

2 32 SRGH UHSUHVHQWDU RV LQWHUHVVHV GH GLYHUVRV FOLHQWHV VREUH XP SURGXWR� 1HVWH
FDVR� HOH p UHVSRQViYHO SRU FRRUGHQDU VHXV LQWHUHVVHV H FKHJDU D XP DFRUGR VREUH D PHOKRU
SULRUL]DomR GR SRQWR GH YLVWD GD RUJDQL]DomR FRPR XP WRGR�

�����6SULQW

'H DFRUGR FRP R 6&580 *8,'( >��@� XPD 6SULQW� RX LWHUDomR� p XP SHUtRGR IL[R
GH WHPSR� FRP LGHDOPHQWH XP PrV RX PHQRV GH GXUDomR� RQGH� DR VHX ILQDO� p FULDGR XP
LQFUHPHQWR DR SURGXWR TXH VHJXH R FRQFHLWR GH ³3URQWR´�

6&580*8,'( >��@� ³3URQWR´ p XP DFRUGR HVWDEHOHFLGR HQWUH RV PHPEURV GR WLPH H
R 32� 3RU H[HPSOR� XP GDGR LQFUHPHQWR DR SURGXWR SRGH VHU FRQVLGHUDGR ³3URQWR´ VH� H
VRPHQWH VH� R LQFUHPHQWR SRGH VHU LPHGLDWDPHQWH DSOLFDGR HP SURGXomR� 3RU RXWUR ODGR�
XP WLPH HP RXWUR FRQWH[WR SRGH FRQYHQFLRQDU TXH XP LQFUHPHQWR HVWHMD ³3URQWR´ D SDUWLU
GR PRPHQWR HP TXH SRVVD VHU WHVWDGR�

$V 6SULQWV WrP XP REMHWLYR EHP GHILQLGR� RX VHMD� FDGD 6SULQW WHP XP FRQMXQWR GHIL�
QLGR GH IXQFLRQDOLGDGHV D VHUHP HQWUHJXHV GHQWUR GR TXH p GHILQLGR FRPR ³3URQWR´� DOpP
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GH XP SODQHMDPHQWR IOH[tYHO GH FRPR HQWUHJi�ODV GHQWUR GR WHPSR SODQHMDGR�

�����5HOHDVH

1R HVFRSR GHVWH WUDEDOKR� XPD 5HOHDVH VHUi GHILQLGD FRPR XP FRQMXQWR GH 6SULQWV�
FRP XP REMHWLYR EHP GHILQLGR� 2X VHMD� DR ID]HU R SODQHMDPHQWR GH XPD 5HOHDVH� HVWD
GHILQLUi R HVFRSR D VHU DWHQGLGR� EHP FRPR R Q~PHUR GH 6SULQWV LQLFLDOPHQWH QHFHVViULDV
SDUD DWLQJL�OR�

���3Up�FRQGLo}HV DR XVR GD /36

$V SUp�FRQGLo}HV SDUD XVR GD /36 VmR�

� %DFNORJ HODERUDGR� RX VHMD� OLVWDJHP GDV IXQFLRQDOLGDGHV D VHUHP GHVHQYROYLGDV DR
ORQJR GD 5HOHDVH�

� $V IXQFLRQDOLGDGHV GR %DFNORJ GHYHP HVWDU HVWLPDGDV� SRU H[HPSOR� DWUDYpV GH
6WRU\ 3RLQWV FRPR SURSRVWR SRU &2+1 >��@� D ILP GH DX[LOLDU QR DFRPSDQKDPHQWR
GR DQGDPHQWR GD LWHUDomR�

� 2V UHTXLVLWRV GHVWDV IXQFLRQDOLGDGHV GHYHP WHU VLGR SUHYLDPHQWH OHYDQWDGRV� HV�
WDQGR GHVFULWRV SRU PHLR GH 8VHU 6WRULHV H FULWpULRV GH DFHLWDomR�

� 2 FRQFHLWR GH ³3URQWR´ GHYH WHU VLGR SUHYLDPHQWH DFRUGDGR HQWUH 32 H HTXLSH GH
GHVHQYROYLPHQWR�

$QWHV GR LQtFLR GD LWHUDomR RX 5HOHDVH� R 32 p UHVSRQViYHO SRU FULDU H�RX PDQWHU DWX�
DOL]DGR R %DFNORJ FRP DV IXQFLRQDOLGDGHV D VHUHP GHVHQYROYLGDV DR ORQJR GR SURMHWR�
(VWH %DFNORJ GHYH HVWDU GLVSRQtYHO HP ORFDO DFHVVtYHO D TXDOTXHU PRPHQWR SHOD HTXLSH
GH GHVHQYROYLPHQWR H HQYROYLGRV� SDUD DFRPSDQKDPHQWR GDV PXGDQoDV QDV SULRULGDGHV
GR QHJyFLR� $ TXDOTXHU PRPHQWR� HVWH %DFNORJ FRQWHUiғ IXQFLRQDOLGDGHV HVWLPDGDV SRU
PHLR GH 6WRU\ 3RLQWV� (P XP SULPHLUR PRPHQWR� QD DXVrQFLD GH UHTXLVLWRV PDLV UHILQD�
GRV H j OX] GR HQWHQGLPHQWR LQLFLDO GDV QHFHVVLGDGHV GR FOLHQWH� HVWDV HVWLPDWLYDV VHUmR
IHLWDV HP DOWR QtYHO� SRGHQGR YDULDU FRP R WHPSR� FRQIRUPH� D FDGD LWHUDomR� RV UHTXL�
VLWRV GH JUDQXODULGDGH PDLV ILQD VmR DSUHVHQWDGRV� DYDOLDGRV H HQWHQGLGRV SHOD HTXLSH GH
GHVHQYROYLPHQWR�

$QWHV GD UHXQLmR GH SODQHMDPHQWR GD LWHUDomR �,WHUDWLRQ 3ODQQLQJ�� FRP DQWHFHGrQFLD
DFRUGDGD HQWUH 32 H HTXLSH GH GHVHQYROYLPHQWR� R 32 ILFD UHVSRQViYHO SRU GLVSRQLELOL]DU
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j HTXLSH GH GHVHQYROYLPHQWR RV UHTXLVLWRV GDV IXQFLRQDOLGDGHV SULRUL]DGDV SDUD VHUHP
GHVHQYROYLGDV QD SUy[LPD LWHUDomR� $ HTXLSH� SRU VXD YH]� p UHVSRQViYHO SRU YDOLGDU HVWHV
UHTXLVLWRV H YHULILFDU VH WHP FDSDFLGDGH GH HQWUHJDU WRGR R HVFRSR SULRUL]DGR DR ILQDO GD
6SULQW� 'HVWD IRUPD� R HVFRSR GD 6SULQW p GHILQLGR DWUDYpV GH XP DFRUGR HQWUH 32 H D
HTXLSH GH GHVHQYROYLPHQWR�

2V UHTXLVLWRV GHYHP HVWDU GHVFULWRV SRU PHLR GH 8VHU 6WRULHV H FULWpULRV GH DFHLWDomR�
DWUDYpV GH IRUPDWR DFRUGDGR HQWUH WRGRV RV HQYROYLGRV� GH IRUPD D IDYRUHFHU XPD OLQ�
JXDJHP FRPXP D WRGRV� 2V UHTXLVLWRV GHYHP SUHIHUHQFLDOPHQWH VHU GLVSRQLELOL]DGRV SRU
PHLR GH IHUUDPHQWD TXH SHUPLWD YHULILFDU DV GLIHUHQWHV YHUV}HV JHUDGDV DR ORQJR GR WHPSR
H D TXDO WRGRV WHQKDP DFHVVR D TXDOTXHU PRPHQWR� FRPR� SRU H[HPSOR� IHUUDPHQWDV ZLNL
RX GH JHUrQFLD GH FRQILJXUDomR�

���'HILQLomR GDV FDUDFWHUtVWLFDV GH SURFHVVR

&RQIRUPH GHILQLGR SRU %$55(72 >��@� D HVWUDWpJLD WRS�GRZQ p JXLDGD� SULPHLUD�
PHQWH� SHOD GHILQLomR GDV FDUDFWHUtVWLFDV D VHUHP DWHQGLGDV SHOR SURFHVVR� (P VHJXLGD� D
SDUWLU GHVWDV FDUDFWHUtVWLFDV� VmR GHULYDGRV FRPSRQHQWHV GH SURFHVVR H DWLYLGDGHV DV TXDLV�
HP ~OWLPD LQVWkQFLD� GHILQLUmR D /36�

$V FDUDFWHUtVWLFDV GHILQLGDV SDUD D /36 VH DSRLDUDP HP GLYHUVDV IRQWHV�

� 2V SULQFtSLRV GH 62$� FRQIRUPH GHILQLGR SRU (5/ >�@�

� $V SUiWLFDV GH ;3� VHJXQGR %(&. >��@�

� 0HOKRUHV SUiWLFDV SURSRVWDV SRU DXWRUHV GLYHUVRV QDV iUHDV GH PpWRGRV iJHLV H 62$�

� /DFXQDV QD OLWHUDWXUD DSUHVHQWDGDV SRU $=(9('2 H 6$1726 >��@� D SDUWLU GH XP
HVWXGR GH PDSHDPHQWR VLVWHPiWLFR� IRUDP WUDWDGDV�

2 FRQMXQWR ILQDO GH FDUDFWHUtVWLFDV GH SURFHVVR p DSUHVHQWDGR QD 7DEHOD ����
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7DEHOD ���� &DUDFWHUtVWLFDV GH SURFHVVR SDUD D /LQKD GH 3UR�
FHVVR GH 6RIWZDUH SDUD 6ROXo}HV 2ULHQWDGDV D 6HUYLoR

5HTXLVLWR &DUDFWHUtVWLFD GH SURFHVVR

'HYH KDYHU XPD FHULP{QLD GH
LQtFLR GH FDGD VSULQW� RQGH RV
UHTXLVLWRV VHUmR DSUHVHQWDGRV�
VHJXQGR D SUiWLFD ,WHUDWLRQ
3ODQQLQJ 0HHWLQJ GR ;3 >��@

,WHUDWLRQ 3ODQQLQJ

'HYH DWHQGHU R XVR GH WHVWHV GH
DFHLWDomR�

RV TXDLV� VHJXQGR %(&. >��@� VmR
R SRQWR GH

7HVWHV GH DFHLWDomR

SDUWLGD GH TXDOTXHU DWLYLGDGH GH
FRGLILFDomR

QR ;3� VHJXQGR D SUiWLFD 7HVWLQJ GR
;3

$V DWLYLGDGHV GH FRGLILFDomR H WHVWH
GHYHP VHU DWHQGLGDV HP FRQMXQWR�
FRP RV WHVWHV HVFULWRV DQWHV GR
FyGLJR GH SURGXomR� FRQIRUPH
SUHFRQL]D D SUiWLFD 7HVWLQJ GR ;3
>��@

7''

$V DWLYLGDGHV GH FRGLILFDomR H WHVWH
GHYHP VHU H[HFXWDGDV HP SDUHV�
FRQIRUPH SUHFRQL]D D SUiWLFD 3DLU
3URJUDPPLQJ GR ;3 >��@

3URJUDPDomR HP 3DUHV

&RQWLQXD QD SUy[LPD SiJLQD
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7DEHOD ��� ± FRQWLQXDomR GD SiJLQD DQWHULRU

5HTXLVLWR &DUDFWHUtVWLFD GH SURFHVVR

7RGR WHVWH GHYH VHU DXWRPDWL]DGR H
LQFRUSRUDGR D VXtWH GH WHVWHV�
SURYHQGR IHHGEDFN VREUH D
UREXVWH] GD VROXomR D FDGD
LQWHJUDomR GR FyGLJR� FRQIRUPH D
SUiWLFD &RQWLQXRXV ,QWHJUDWLRQ GR
;3 >��@

,QWHJUDomR &RQWtQXD

'HYH KDYHU XPD FHULP{QLD GH
GHPRQVWUDomR GH FDGD 6SULQW�
VHJXQGR D SUiWLFD ,WHUDWLRQ
'HPRQVWUDWLRQ 0HHWLQJ GR ;3 >��@

,WHUDWLRQ
'HPRQVWUDWLRQ

'HYH SURFXUDU PD[LPL]DU R UHXVR�
SDUD VHU DGHUHQWH DR SULQFtSLR
6HUYLFH 5HXVDELOLW\ >�@

5HXVR

'HYH SURFXUDU PD[LPL]DU D
H[SUHVVLYLGDGH GRV FRQWUDWRV GRV
VHUYLoRV DWUDYpV GH SDGU}HV
SUp�HVWDEHOHFLGRV� GH IRUPD D VHU
DGHUHQWH DR SULQFtSLR 6WDQGDUGL]HG
6HUYLFH &RQWUDFW >�@

&RQWUDWR

'HYH PLQLPL]DU D GHSHQGrQFLD
HQWUH FRQWUDWR� FRQVXPLGRU H OyJLFD
LQWHUQD� GH IRUPD D VHU DGHUHQWH DR
SULQFtSLR 6HUYLFH /RRVH &RXSOLQJ
>�@

%DL[R $FRSODPHQWR

7RGR WHVWH GHYH VHU DXWRPDWL]DGR H

LQFRUSRUDGR D VXtWH GH WHVWHV�
SURYHQGR

,QWHJUDomR &RQWtQXD

&RQWLQXD QD SUy[LPD SiJLQD
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7DEHOD ��� ± FRQWLQXDomR GD SiJLQD DQWHULRU

5HTXLVLWR &DUDFWHUtVWLFD GH SURFHVVR

IHHGEDFN VREUH D UREXVWH] GD
VROXomR D FDGD

LQWHJUDomR GR FyGLJR� FRQIRUPH D
SUiWLFD

&RQWLQXRXV ,QWHJUDWLRQ GR ;3 >��@

'HYH PLQLPL]DU D GHSHQGrQFLD
HQWUH R VHUYLoR H VHX DPELHQWH GH
H[HFXomR� GH IRUPD D VHU DGHUHQWH
DR SULQFtSLR 6HUYLFH $XWRQRP\ >�@

$XWRQRPLD

'HYH PLQLPL]DU D TXDQWLGDGH GH
LQIRUPDo}HV GH HVWDGR JHUHQFLDGDV
SHOR VHUYLoR� GH IRUPD D VHU
DGHUHQWH DR SULQFtSLR 6HUYLFH
6WDWHOHVVQHVV >�@

$XVrQFLD GH HVWDGR

'HYH PD[LPL]DU D JHUDomR GH
LQIRUPDo}HV TXH IDFLOLWHP D
GHVFREHUWD GRV VHUYLoRV� GH IRUPD D
VHU DGHUHQWH DR SULQFtSLR 6HUYLFH
'LVFRYHUDELOLW\ >�@

'HVFREHUWD

'HYH PLQLPL]DU D GHSHQGrQFLD
HQWUH

FRQWUDWR� FRQVXPLGRU H OyJLFD
LQWHUQD GR VHUYLoR� GH

%DL[R $FRSODPHQWR

IRUPD D VHU DGHUHQWH DR SULQFtSLR
6HUYLFH

/RRVH &RXSOLQJ >�@

&RQWLQXD QD SUy[LPD SiJLQD
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7DEHOD ��� ± FRQWLQXDomR GD SiJLQD DQWHULRU

5HTXLVLWR &DUDFWHUtVWLFD GH SURFHVVR

'HYH DWHQGHU D FRPXQLFDomR HQWUH
PHPEURV GH HTXLSHV GLVWULEXtGDV
>��@ SDUD VHU DGHUHQWH D
FDUDFWHUtVWLFD GH 62$ GH OLGDU FRP
HTXLSHV GLVSHUVDV JHRJUDILFDPHQWH

(TXLSHV GLVWULEXtGDV

'HYH DWHQGHU DR GHVDILR GH 62$
³UHIDWRUDomR GH FRQWUDWRV´�
UHODFLRQDGR DR GHVDILR
³GLVWULEXLomR GH VHUYLoRV DWUDYpV
GDV IURQWHLUDV RUJDQL]DFLRQDLV´ >�@�
VHP SHUGHU DGHUrQFLD DRV
SULQFtSLRV 6WDQGDUGL]HG 6HUYLFH
&RQWUDFW H 6HUYLFH 'LVFRYHUDELOLW\

0RGLILFDomR GH
FRQWUDWR

'HYH DWHQGHU DR GHVDILR WHVWLQJ WR
DFFRXQW IRU WKH PXOWLSOH V\VWHPV
LQWHURSHUDELOLW\ >��@ SDUD VHU
DGHUHQWH DR SULQFtSLR 6HUYLFH
&RPSRVDELOLW\ >�@ H j SUiWLFD
7HVWLQJ GR ;3 >��@

7HVWHV GLVWULEXtGRV

'HYH DWHQGHU ERDV SUiWLFDV TXH
PLQLPL]HP SUREOHPDV GH
LQWHURSHUDELOLGDGH HQWUH
WHFQRORJLDV� GH IRUPD D WUDWDU R
GHVDILR ³GLVWULEXLomR GH VHUYLoRV
DWUDYpV GDV IURQWHLUDV
RUJDQL]DFLRQDLV´ >�@ H R
IXQGDPHQWR GH LQWHURSHUDELOLGDGH
HQWUH VHUYLoRV >�@

'LVWULEXLomR GH
VHUYLoRV

&RQWLQXD QD SUy[LPD SiJLQD
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7DEHOD ��� ± FRQWLQXDomR GD SiJLQD DQWHULRU

5HTXLVLWR &DUDFWHUtVWLFD GH SURFHVVR

'HYH FRQVLGHUDU RUJDQL]Do}HV RQGH
R 32 QmR WHQKD GLVSRQLELOLGDGH
SDUD IRUQHFHU RV UHTXLVLWRV GD
LWHUDomR j HTXLSH� 'H DFRUGR FRP
0(/2 HW DO� >��@� p FRPXP TXH
KDMD LQGLVSRQLELOLGDGH GH SDUWH GD
HTXLSH GH SURGXWR SDUD VHJXLU DV
SUiWLFDV SUHFRQL]DGDV SHORV
PpWRGRV iJHLV� VHQGR� DVVLP�
QHFHVViULR FRQVLGHUDU VLWXDo}HV
RQGH R 32 QmR HVWHMD GLVSRQtYHO
SDUD IRUQHFHU RV UHTXLVLWRV GD
LWHUDomR j HTXLSH�

)RUQHFLPHQWR GH
UHTXLVLWRV QD DXVrQFLD
GR 32

'HYH FRQVLGHUDU RUJDQL]Do}HV RQGH
R 32 QmR WHQKD GLVSRQLELOLGDGH
SDUD IRUQHFHU LQIRUPDo}HV GH
SRWHQFLDO GH UHXVR j HTXLSH� 'H
IRUPD DQiORJD D FDUDFWHUtVWLFD
DQWHULRU� GDGR TXH p FRPXP KDYHU
LQGLVSRQLELOLGDGH GH SDUWH GD
HTXLSH GH SURGXWR� p QHFHVViULR
HQGHUHoDU VLWXDo}HV RQGH R 32 QmR
HVWHMD GLVSRQtYHO SDUD IRUQHFHU
LQIRUPDo}HV GH SRWHQFLDO GH UHXVR
D HTXLSH�

)RUQHFLPHQWR GH
LQIRUPDo}HV GH
SRWHQFLDO GH UHXVR QD
DXVrQFLD GR 32

&RQWLQXD QD SUy[LPD SiJLQD
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7DEHOD ��� ± FRQWLQXDomR GD SiJLQD DQWHULRU

5HTXLVLWR &DUDFWHUtVWLFD GH SURFHVVR

'HYH FRQVLGHUDU RUJDQL]Do}HV FXMR
IHUUDPHQWDO QmR LQFOXD XP
EDUUDPHQWR GH VHUYLoRV�
,GHDOPHQWH� WHVWHV GH VHUYLoRV
GHYHULDP VHJXLU DV RULHQWDo}HV GH
5,%$529 HW DO� >��@� 1R HQWDQWR�
GHSHQGHQGR GR WDPDQKR H
FRQGLo}HV HFRQ{PLFDV GD
RUJDQL]DomR� SRGH QmR VHU SRVVtYHO
DUFDU FRP RV FXVWRV GH LPSODQWDomR
GH XP EDUUDPHQWR GH VHUYLoRV�
$VVLP� HVWD FDUDFWHUtVWLFD GR
FRQWH[WR GH XPD RUJDQL]DomR GHYH
VHU HQGHUHoDGD GH IRUPD TXH RV
WHVWHV QmR VHMDP SUHMXGLFDGRV� R
TXH WUDULD LPSDFWRV D TXDOLGDGH GD
VROXomR ILQDO�

7HVWHV GH LQWHJUDomR
VHP EDUUDPHQWR

'HYH FRQVLGHUDU VLWXDo}HV RQGH XP
WHVWH GH LQWHJUDomR HQWUH VHUYLoRV
VHMD LQYLiYHO� VRE D yWLFD
HFRQ{PLFD RX GH LQYLDELOLGDGH
WpFQLFD� 3RU H[HPSOR� VH XP GDGR
VHUYLoR� DR VHU WHVWDGR� ID] XPD
LQYRFDomR D XP SDUFHLUR GH
QHJyFLRV H HVWD LQYRFDomR p
FREUDGD� HQWmR SRGH VHU
HFRQRPLFDPHQWH LQYLiYHO SDUD D
RUJDQL]DomR OLGDU FRP HVWH WLSR GH
WHVWHV GH LQWHJUDomR�

7HVWHV GH LQWHJUDomR
VHP LQYRFDo}HV UHDLV

&RQWLQXD QD SUy[LPD SiJLQD
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7DEHOD ��� ± FRQWLQXDomR GD SiJLQD DQWHULRU

5HTXLVLWR &DUDFWHUtVWLFD GH SURFHVVR

'HYH FRQVLGHUDU RUJDQL]Do}HV HP
TXH QmR KDMD GLVSRQtYHO
IHUUDPHQWDO SDUD DXWRPDomR GD
GLVSRQLELOL]DomR GR VHUYLoR�
,GHDOPHQWH� R VHUYLoR GHYHULD VHU
LQVWDODGR DXWRPDWLFDPHQWH� DR ILP
GR FLFOR GH LQWHJUDomR FRQWtQXD�
FRQIRUPH DV SUiWLFDV GR ;3� 1R
HQWDQWR� D DTXLVLomR GH WDO
IHUUDPHQWDO SRGH VHU SURYDU
HFRQRPLFDPHQWH LQYLiYHO D XPD
RUJDQL]DomR� 'HVWD IRUPD� HVWD
FDUDFWHUtVWLFD GH RUJDQL]Do}HV GHYH
VHU HQGHUHoDGD�

'LVSRQLELOL]DomR GH
VHUYLoR GH IRUPD
PDQXDO

2 HVWXGR GH PDSHDPHQWR VLVWHPiWLFR DSUHVHQWDGR SRU &$59$/+2� $=(9('2 	
6$1726 >��@ LGHQWLILFD FLQFR ODFXQDV QD OLWHUDWXUD GLVSRQtYHO QR TXH VH UHIHUH DR XVR GH
PpWRGRV iJHLV SDUD D FRQVWUXomR GH VROXo}HV RULHQWDGDV D VHUYLoR� (VWDV ODFXQDV UHVVDOWDP
D QHFHVVLGDGH TXH SHVTXLVDV VHMDP UHDOL]DGDV SDUD�

� 7UDWDPHQWR GH LWHUDo}HV QXP FLFOR GH GHVHQYROYLPHQWR RULHQWDGR D VHUYLoRV�

� 0HOKRUHV SUiWLFDV GH XVR GH WHVWHV GH DFHLWDomR� SUiWLFD IXQGDPHQWDO GH ;3� QR FLFOR
GH GHVHQYROYLPHQWR GH VROXo}HV RULHQWDGDV D VHUYLoR�

� 8VR GH WHVWHV DXWRPDWL]DGRV HP SDUDOHOR j FRGLILFDomR�

� 0HOKRUHV SUiWLFDV GH UHIDWRUDomR GH VHUYLoRV� HVSHFLDOPHQWH QR TXH VH UHIHUH D FRQ�
WUDWRV�

� ,QFRUSRUDomR GRV SULQFtSLRV GH RULHQWDomR D VHUYLoRV jV SUHRFXSDo}HV LQHUHQWHV DR
GHVLJQ GH VHUYLoRV�
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� (QGHUHoDPHQWR GH SUiWLFDV SDUD WLPHV GLVWULEXtGRV� FDUDFWHUtVWLFD IXQGDPHQWDO QR
GHVHQYROYLPHQWR GH VROXo}HV RULHQWDGDV D VHUYLoR�

(VWDV ODFXQDV FULDUDP LQLFLDOPHQWH D QHFHVVLGDGH SHODV FDUDFWHUtVWLFDV 7HVWHV GH DFHL�
WDomR� 7''� (TXLSHV GLVWULEXtGDV�0RGLILFDomR GH FRQWUDWR� 2XWUDV FDUDFWHUtVWLFDV GH�
ULYDUDP GRV SULQFtSLRV GH 62$� GHYLGR D ODFXQD TXH IRL LGHQWLILFDGD GH EDL[D FRUUHODomR
HQWUH RV WUDEDOKRV DQDOLVDGRV H HVWHV SULQFtSLRV� $VVLP� IRUDP LQFRUSRUDGDV DV FDUDFWH�
UtVWLFDV 5HXVR� &RQWUDWR� %DL[R $FRSODPHQWR� $EVWUDomR� $XWRQRPLD� $XVrQFLD GH
(VWDGR� 'HVFREHUWD H &RPSRVDELOLGDGH�

$V ODFXQDV UHODWLYDV D ERDV SUiWLFDV GH GHVHQYROYLPHQWR RULHQWDGR D VHUYLoRV H WLPHV
GLVWULEXtGRV� SRU VXD YH]� IRUDP H[SDQGLGDV� GHULYDQGR DV FDUDFWHUtVWLFDV (TXLSHV GLVWUL�
EXtGDV H 'LVWULEXLomR GH VHUYLoRV�

$V SUiWLFDV H SULQFtSLRV GH ;3� HP FRPELQDomR D SUiWLFDV H SULQFtSLRV GH 62$� OHYD�
UDP D LQFRUSRUDomR GH RXWUDV FDUDFWHUtVWLFDV� 3RU H[HPSOR� D ODFXQD UHODWLYD D LWHUDo}HV
OHYRX D FULDomR GH FDUDFWHUtVWLFDV TXH WUDWDVVHP R LQtFLR H ILP GH LWHUDo}HV� VHQGR HVWDV DV
FDUDFWHUtVWLFDV ,WHUDWLRQ 3ODQQLQJ H ,WHUDWLRQ 'HPRQVWUDWLRQ� $V FDUDFWHUtVWLFDV 7''�
3URJUDPDomR HP3DUHV� ,QWHJUDomR&RQWtQXD IRUDP FULDGDV D SDUWLU GDV SUiWLFDV 7HVWLQJ�
3DLU 3URJUDPPLQJ H &RQWLQXRXV ,QWHJUDWLRQ GR ;3�

3RU ILP� XPD FDUDFWHUtVWLFD IRL DGLFLRQDGD D SDUWLU GR FUX]DPHQWR GH ODFXQDV� $ FDUDF�
WHUtVWLFD GH7HVWHV GLVWULEXtGRV IRL LQIOXHQFLDGD SHOD SUiWLFD 7HVWLQJ GR ;3 HP FRQMXQWR DR
SULQFtSLR GH 6HUYLFH &RPSRVDELOLW\ H DR GHVDILR GH WHVWHV GLVWULEXtGRV SURSRVWR SRU 7$1
HW DO� >��@�

$R ILQDO GD LGHQWLILFDomR GDV FDUDFWHUtVWLFDV� QmR IRL LGHQWLILFDGD QHQKXPD GHSHQGrQFLD
RX FRQIOLWR HQWUH DV PHVPDV�

���'HILQLomR H FDUDFWHUL]DomR GRV HOHPHQWRV GH SURFHVVR

$ VHJXQGD HWDSD GD HVWUDWpJLD WRS�GRZQ >��@ GL] UHVSHLWR D GHILQLomR H FDUDFWHUL]DomR
GRV FRPSRQHQWHV GH SURFHVVR TXH DWHQGHUmR DV FDUDFWHUtVWLFDV GHOLQHDGDV QR SDVVR DQWHULRU
H� HP ~OWLPD LQVWkQFLD� LUmR FRPSRU D /LQKD GH 3URFHVVR GH 6RIWZDUH� 3DUWH GHVWH SDVVR
GL] UHVSHLWR WDPEpP D LGHQWLILFDomR GDV SDUWHV FRPXQV H SRQWRV GH YDULDomR SUHYLVWDV SDUD
RV SURFHVVRV LQVWDQFLDGRV D SDUWLU GD /36 GHILQLGD�

(VWHV SRQWRV HP FRPXP H YDULDQWHV VmR PRGHODGRV DWUDYpV GH FRPSRQHQWHV FRQFUH�
WRV� FRPSRQHQWHV DEVWUDWRV H DWLYLGDGHV� 2V FRPSRQHQWHV DEVWUDWRV LGHQWLILFDP SRQWRV GH
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YDULDomR REVHUYDGRV HP XP FRPSRUWDPHQWR� $V SDUWHV LQYDULDQWHV GH XP FRPSRUWDPHQWR
VmR GHILQLGDV SRU PHLR GH XP FRPSRQHQWH FRQFUHWR� &DVR VHMDP LGHQWLILFDGDV YDULDQWHV
H VHMD QHFHVViULR R XVR GH XP FRPSRQHQWH DEVWUDWR� RV FRPSRQHQWHV FRQFUHWRV TXH R HV�
SHFLDOL]DP GHYHP VHU GHILQLGRV� 2 UHYHUVR QmR p YHUGDGHLUR� RX VHMD� D H[LVWrQFLD GH XP
FRPSRQHQWH FRQFUHWR QmR GHSHQGH GH XP FRPSRQHQWH DEVWUDWR� 4XDQGR IRU REVHUYDGD
HP XP FRPSRQHQWH FRQFUHWR D H[LVWrQFLD GH SDUWHV PHQRUHV FRQVWDQWHV QmR UHXWLOL]iYHLV�
HVWDV SDUWHV PHQRUHV VHUmR UHSUHVHQWDGDV SRU PHLR GH DWLYLGDGHV�

$ GHILQLomR GRV FRPSRQHQWHV H DWLYLGDGHV IRL IHLWD WRPDQGR SRU EDVH WHPSODWHV GH
GHILQLomR GH SURFHVVRV GR JUXSR GH 4XDOLGDGH GH 6RIWZDUH GD &233(�8)5- >��@ >��@�
(VWHV WHPSODWHV IRUDP FXVWRPL]DGRV SDUD DWHQGHU DRV SURSyVLWRV GHVWD GLVVHUWDomR� $V
WDEHODV DEDL[R DSUHVHQWDP RV WHPSODWHV XWLOL]DGRV�

7DEHOD ���� 7HPSODWH XWLOL]DGR SDUD GHILQLomR GRV FRPSRQHQWHV GH SURFHVVR
,GHQWLILFDGRU �,GHQWLILFDGRU ~QLFR GR FRPSRQHQWH GH SURFHVVR !

1RPH� �1RPH GR FRPSRQHQWH!

'HVFULomR� �'HVFULomR GR FRPSRQHQWH!

7LSR GH &RPSRQHQWH� �&RQFUHWR�$EVWUDWR!

0DQGDWyULR� �,QGLFD VH R FRPSRQHQWH p GH H[HFXomR REULJDWyULD!

3DUWLFLSDQWHV� �3DSpLV TXH DWXDP FRPR LQWHUHVVDGRV QD H[HFXomR

GR FRPSRQHQWH!

5HVSRQViYHLV� �3DSpLV TXH H[HFXWDP R FRPSRQHQWH!

&ULWpULRV GH (QWUDGD� �3Up�FRQGLo}HV j H[HFXomR GR FRPSRQHQWH!

&ULWpULRV GH 6DtGD� �3yV�FRQGLo}HV j H[HFXomR GR FRPSRQHQWH!

$UWHIDWRV 5HTXHULGRV� �$UWHIDWRV QHFHVViULRV D H[HFXomR GR

FRPSRQHQWH!

$UWHIDWRV 3URGX]LGRV� �$UWHIDWRV SURGX]LGRV GXUDQWH D H[HFXomR GR

FRPSRQHQWH!

&DUDFWHUtVWLFDV $WHQGLGDV� �&DUDFWHUtVWLFDV HQGHUHoDGDV SHOR FRPSRQHQWH!

9DULDQWHV GHVWH &RPSRQHQWH� �,GHQWLILFDGRUHV GRV FRPSRQHQWHV YDULDQWHV

�DSOLFiYHO VRPHQWH D FRPSRQHQWHV DEVWUDWRV�!

$UTXLWHWXUD ,QWHUQD� �&RPSRQHQWHV H�RX DWLYLGDGHV TXH FRPS}HP

D HVWUXWXUD LQWHUQD GR FRPSRQHQWH� FDVR DSOLFiYHO!

2 FDPSR ³,GHQWLILFDGRU´� XWLOL]DGR QR WHPSODWH GH GHILQLomR GH FRPSRQHQWHV� p UHJLGR
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7DEHOD ���� 7HPSODWH XWLOL]DGR SDUD GHILQLomR GH DWLYLGDGHV
$WLYLGDGH �1RPH GD DWLYLGDGH!

'HVFULomR� �'HVFULomR GR FRPSRQHQWH!

3DUWLFLSDQWHV� �3DSpLV TXH DWXDP FRPR LQWHUHVVDGRV QD H[HFXomR

GD DWLYLGDGH!

5HVSRQViYHLV� �3DSpLV TXH GHVHPSHQKDP D DWLYLGDGH!

$UWHIDWRV 5HTXHULGRV� �$UWHIDWRV QHFHVViULRV D H[HFXomR GD

DWLYLGDGH!

$UWHIDWRV 3URGX]LGRV� �$UWHIDWRV SURGX]LGRV GXUDQWH D H[HFXomR GD

DWLYLGDGH!

SHOD OHL GH IRUPDomR D VHJXLU� 7RPH�VH FRPR H[HPSOR R FRPSRQHQWH FRP R LGHQWLILFDGRU
815�$95(�&21&������

� 815� UHIHUH�VH j RUJDQL]DomR TXH GHILQH R FRPSRQHQWH �81,5,2��

� $95(� VLJOD TXH LGHQWLILFD R SURFHVVR �$YDOLDU UHTXLVLWRV��

� &21&� LQGLFD VH R FRPSRQHQWH p FRQFUHWR �&21&� RX DEVWUDWR �$%6��

� ����� Q~PHUR LGHQWLILFDGRU�

2V VHJXLQWHV WUDEDOKRV IRUDP XWLOL]DGRV FRPR EDVH SDUD D GHILQLomR GRV FRPSRQHQWHV
H DWLYLGDGHV�

� H;WUHPH 3URJUDPPLQJ ([SODLQHG >��@� /LWHUDWXUD EiVLFD VREUH ;3� HVWH OLYUR DSUH�
VHQWD HP SURIXQGLGDGH RV SULQFtSLRV� YDORUHV H SUiWLFDV GHVWH PpWRGR iJLO�

� 62$ � 3ULQFLSOHV RI 6HUYLFH 'HVLJQ� (VWH OLYUR GHILQH HP GHWDOKHV RV SULQFtSLRV GH
RULHQWDomR D VHUYLoRV� DOpP GH DSUHVHQWDU RV UHTXLVLWRV D VHUHP DWHQGLGRV SDUD TXH
XPD VROXomR VHMD DGHUHQWH DRV PHVPRV�

� &$59$/+2� $=(9('2 	 6$1726 >��@� (VWH WUDEDOKR DSUHVHQWD XP HVWXGR
GH PDSHDPHQWR VLVWHPiWLFR RQGH VmR LGHQWLILFDGDV DV ODFXQDV QD OLWHUDWXUD TXH HVWD
GLVVHUWDomR VH SURS}H D WUDWDU�

3DUD DWHQGHU DRV UHTXLVLWRV GHOLQHDGRV QD 6HomR ���� IRUDP GHILQLGRV �� FRPSRQHQ�
WHV� HP FRQMXQWR FRP DV DWLYLGDGHV TXH IRUPDP DV UHVSHFWLYDV DUTXLWHWXUDV LQWHUQDV� $ ILP
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GH H[HPSOLILFDU D H[HFXomR GHVWH SDVVR GD DERUGDJHP WRS�GRZQ� VmR DSUHVHQWDGRV D VH�
JXLU� H[HPSORV GH FDGD WLSR GH FRPSRQHQWH� XP FRPSRQHQWH DEVWUDWR FRP VHXV YDULDQWHV
FRQFUHWRV �7DEHOD ����� XP FRPSRQHQWH FRQFUHWR VHP DUTXLWHWXUD LQWHUQD �7DEHOD �����
H� XP FRPSRQHQWH FRQFUHWR FRP DUTXLWHWXUD LQWHUQD �7DEHOD ����� $ UHODomR GH WRGRV RV
FRPSRQHQWHV FRQVWD QR DSrQGLFH ,,, GHVWD GLVVHUWDomR�

7DEHOD ���� ([HPSOR GH FRPSRQHQWH FRQFUHWR H VHXV YDULDQ�
WHV FRQFUHWRV

,GHQWLILFDGRU 815�)25(�$%67�����

1RPH� )RUQHFHU UHTXLVLWRV GD LWHUDomR j HTXLSH

'HVFULomR� (VWH FRPSRQHQWH YLVD IRUQHFHU DV 8VHU 6WRULHV H

FULWpULRV GH DFHLWDomR GDV IXQFLRQDOLGDGHV D VHUHP

GHVHQYROYLGDV QD LQWHUDomR� ,VWR SRGH VHU IHLWR GH

IRUPDV YDULDGDV� FRQIRUPH DV YDULDQWHV GHVWH

FRPSRQHQWH� 1R HQWDQWR� LQGHSHQGHQWH GD IRUPD

HVFROKLGD� HVWH FRPSRQHQWH HQYROYH�

� )RUQHFHU DV 8VHU 6WRULHV TXH IRUDP SULRUL]DGDV�

HP FRQMXQWR FRP VHX YDORU H RV REMHWLYRV GH QHJyFLR

UHODFLRQDGRV�

� )RUQHFHU RV FULWpULRV GH DFHLWDomR GH FDGD

IXQFLRQDOLGDGH� LOXVWUDQGR RV FHQiULRV GH QHJyFLR D

VHUHP DWHQGLGRV�

(YHQWXDOPHQWH KDYHUi G~YLGDV RX SRQWRV D VHUHP

HVFODUHFLGRV DFHUFD GRV UHTXLVLWRV� (VWDV G~YLGDV

GHYHP VHU UHJLVWUDGDV SDUD SRVWHULRU HVFODUHFLPHQWR
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RX GHYHP VHU HVFODUHFLGDV LPHGLDWDPHQWH SHOR 32�

GH DFRUGR FRP D YDULDQWH FRQFUHWD HVFROKLGD�

7LSR GH &RPSRQHQWH� $EVWUDWR

0DQGDWyULR� 6LP

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV� � 32

&ULWpULRV GH (QWUDGD� � 5HTXLVLWRV DFHLWRV SHOD HTXLSH GH GHVHQYROYLPHQWR

� %DFNORJ GD LWHUDomR GHILQLGR

&ULWpULRV GH 6DtGD� � 5HTXLVLWRV IRUQHFLGRV

$UWHIDWRV 5HTXHULGRV� � %DFNORJ GH IXQFLRQDOLGDGHV

� 5HTXLVLWRV

$UWHIDWRV 3URGX]LGRV� 1mR Ki

&DUDFWHUtVWLFDV $WHQGLGDV� � ,WHUDWLRQ 3ODQQLQJ

9DULDQWHV GHVWH &RPSRQHQWH� � 815�$35(�&21&�����

� 815�',5(�&21&�����

$UTXLWHWXUD ,QWHUQD� 1mR Ki

,GHQWLILFDGRU 815�$35(�&21&�����

1RPH� $SUHVHQWDU UHTXLVLWRV GD LWHUDomR j HTXLSH

'HVFULomR� 1HVWD YDULDQWH� R IRUQHFLPHQWR GRV UHTXLVLWRV VH Gi

GXUDQWH D UHXQLmR GH SODQHMDPHQWR GD LWHUDomR

�,WHUDWLRQ SODQQLQJ PHHWLQJ�� RQGH R 32 ILFD

UHVSRQViYHO SRU DSUHVHQWDU D WRGD D HTXLSH GH

GHVHQYROYLPHQWR RV UHTXLVLWRV GDV

IXQFLRQDOLGDGHV TXH IRUDP SULRUL]DGDV H YDOLGDGDV
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SDUD VHUHP WUDEDOKDGDV DR ORQJR GD LWHUDomR TXH

VH LQLFLD�

1HVWD YDULDQWH� R 32 ILFD UHVSRQViYHO SRU

SURYLGHQFLDU RV UHFXUVRV H IHUUDPHQWDV QHFHVViULRV

j H[HFXomR GR FRPSRQHQWH� GH DFRUGR FRP DV

FDUDFWHUtVWLFDV GD HTXLSH �FR�ORFDOL]DGD RX

GLVWULEXtGD�� ([HPSORV GH UHFXUVRV LQFOXHP VDODV GH

UHXQLmR� IHUUDPHQWDV GH iXGLR�YLGHRFRQIHUrQFLD�

SURMHWRUHV� HWF���

$R ORQJR GD UHXQLmR� R 32 DSUHVHQWD DV 8VHU 6WRULHV�

H[SOLFDQGR VHX YDORU H RV REMHWLYRV GH QHJyFLR TXH

VHUmR DOFDQoDGRV FRP D HQWUHJD GDTXHOD

IXQFLRQDOLGDGH� 2V FULWpULRV GH DFHLWDomR WDPEpP

VmR DSUHVHQWDGRV� GH IRUPD D GHL[DU D HTXLSH FLHQWH

GRV FHQiULRV GH QHJyFLR D VHUHP DWHQGLGRV SHOD

IXQFLRQDOLGDGH� H HVFODUHFHQGR HYHQWXDLV G~YLGDV�

1HVWD YDULDQWH� VH KRXYHU G~YLGDV RX SRQWRV D VHUHP

HVFODUHFLGRV� HVWHV SRGHP VHU UHJLVWUDGRV HP IHUUDPHQWD

SUHYLDPHQWH DFRUGDGD RX HVFODUHFLGRV LPHGLDWDPHQWH�

GHSHQGHQGR GD FRPSOH[LGDGH GHVWHV SRQWRV�

7LSR GH &RPSRQHQWH� &RQFUHWR
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0DQGDWyULR� 1mR

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV� � 32

&ULWpULRV GH (QWUDGD� � 5HTXLVLWRV DFHLWRV SHOD HTXLSH GH GHVHQYROYLPHQWR

� %DFNORJ GD LWHUDomR GHILQLGR

&ULWpULRV GH 6DtGD� � 5HTXLVLWRV IRUQHFLGRV

$UWHIDWRV 5HTXHULGRV� � %DFNORJ GH IXQFLRQDOLGDGHV

� 5HTXLVLWRV

$UWHIDWRV 3URGX]LGRV� 1mR Ki

&DUDFWHUtVWLFDV $WHQGLGDV� � ,WHUDWLRQ 3ODQQLQJ

9DULDQWHV GHVWH &RPSRQHQWH� 1mR Ki

$UTXLWHWXUD ,QWHUQD� 1mR Ki

,GHQWLILFDGRU 815�',5(�&21&�����

1RPH� 'LVSRQLELOL]DU UHTXLVLWRV GD LWHUDomR j HTXLSH VHP

DSUHVHQWDomR

'HVFULomR� 1HVWD YDULDQWH� R IRUQHFLPHQWR GRV UHTXLVLWRV VH Gi

SRU PHLR GH IHUUDPHQWD SUHYLDPHQWH DFRUGDGD� QmR

KDYHQGR DSUHVHQWDomR SRU SDUWH GR 32�

0HGLDQWH D GLVSRQLELOL]DomR GHVWDV LQIRUPDo}HV� D

HTXLSH GH GHVHQYROYLPHQWR ILFD UHVSRQViYHO SRU

UHJLVWUDU G~YLGDV H SRQWRV D VHUHP HVFODUHFLGRV

SRVWHULRUPHQWH SHOR 32�

7LSR GH &RPSRQHQWH� &RQFUHWR
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0DQGDWyULR� 1mR

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV� � 32

&ULWpULRV GH (QWUDGD� � 5HTXLVLWRV DFHLWRV SHOD HTXLSH GH GHVHQYROYLPHQWR

� %DFNORJ GD LWHUDomR GHILQLGR

&ULWpULRV GH 6DtGD� � 5HTXLVLWRV IRUQHFLGRV

$UWHIDWRV 5HTXHULGRV� � %DFNORJ GH IXQFLRQDOLGDGHV

� 5HTXLVLWRV

$UWHIDWRV 3URGX]LGRV� 1mR Ki

&DUDFWHUtVWLFDV $WHQGLGDV� � ,WHUDWLRQ 3ODQQLQJ

9DULDQWHV GHVWH &RPSRQHQWH� 1mR Ki

$UTXLWHWXUD ,QWHUQD� 1mR Ki

7DEHOD ���� ([HPSOR GH FRPSRQHQWH FRQFUHWR VHP DUTXLWH�
WXUD LQWHUQD

,GHQWLILFDGRU 815�(65(�&21&�����

1RPH� (VFODUHFHU UHTXLVLWRV

'HVFULomR� 1HVWD YDULDQWH� R IRUQHFLPHQWR GRV UHTXLVLWRV VH Gi

&DVR RV UHTXLVLWRV IRUQHFLGRV WHQKDP GDGR PDUJHP D

G~YLGDV RX QHFHVVLGDGH HVFODUHFLPHQWR SRVWHULRU� R

32 SRGH HVFROKHU HVFODUHFr�ORV GXUDQWH D DSUHVHQWDomR

GRV PHVPRV H�RX HVFODUHFr�ORV DSyV VHX UHJLVWUR HP

IHUUDPHQWD SUHYLDPHQWH DFRUGDGD�
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1HVWH FRPSRQHQWH� KDYHQGR SRQWRV SHQGHQWHV GH

HVFODUHFLPHQWR YLD IHUUDPHQWD� RV HVFODUHFLPHQWRV

GHYHP VHU WDPEpP UHJLVWUDGRV� SUHIHUHQFLDOPHQWH QD

PHVPD IHUUDPHQWD� GH IRUPD TXH G~YLGDV H UHVSHFWLYRV

HVFODUHFLPHQWRV VHMDP IDFLOPHQWH LGHQWLILFiYHLV H

UHODFLRQDGRV�

1R FDVR GH HVFODUHFLPHQWRV SRU PHLR GH IHUUDPHQWD�

VH D PHVPD QmR GHU VXSRUWH D QRWLILFDo}HV DXWRPiWLFDV�

R 32 ILFD UHVSRQViYHO SRU QRWLILFDU D HTXLSH GH

GHVHQYROYLPHQWR TXH RV HVFODUHFLPHQWRV IRUDP

UHJLVWUDGRV�

7LSR GH &RPSRQHQWH� &RQFUHWR

0DQGDWyULR� 1mR

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV� � 32

&ULWpULRV GH (QWUDGD� � +i SRQWRV SHQGHQWHV GH HVFODUHFLPHQWRV

&ULWpULRV GH 6DtGD� � 3RQWRV HVFODUHFLGRV

$UWHIDWRV 5HTXHULGRV� � 3RQWRV SHQGHQWHV GH HVFODUHFLPHQWRV

$UWHIDWRV 3URGX]LGRV� (VFODUHFLPHQWR GDV G~YLGDV

&DUDFWHUtVWLFDV $WHQGLGDV� � ,WHUDWLRQ 3ODQQLQJ

9DULDQWHV GHVWH &RPSRQHQWH� 1mR Ki

$UTXLWHWXUD ,QWHUQD� 1mR Ki
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7DEHOD ���� ([HPSOR GH FRPSRQHQWH FRQFUHWR FRP DUTXLWH�
WXUD LQWHUQD

,GHQWLILFDGRU 815�'(5(�&21&�����

1RPH� 'HILQLU UHVSRQViYHLV SHODV WDUHIDV

'HVFULomR� 2 SURSyVLWR GHVWH FRPSRQHQWH p GHILQLU TXH SHVVRDV�

GHQWUR GD HTXLSH GH GHVHQYROYLPHQWR� VHUmR

UHVSRQViYHLV SRU TXDLV WDUHIDV GXUDQWH R

GHVHQYROYLPHQWR GD IXQFLRQDOLGDGH�

&RPSOHPHQWDUPHQWH� HVWH FRPSRQHQWH YLVD GHILQLU

WRGDV DV WDUHIDV D VHUHP H[HFXWDGDV SHOD HTXLSH�

DR ORQJR GR VHX GHVHQYROYLPHQWR� DWp TXH D

IXQFLRQDOLGDGH VHMD FRQVLGHUDGD FRPSOHWD H SURQWD

SDUD YDOLGDomR SHOR 32� FRQIRUPH UHSUHVHQWDGR QD

6HomR $UTXLWHWXUD ,QWHUQD D VHJXLU�

$R ID]HU R SODQHMDPHQWR GH WDUHIDV H UHVSRQViYHLV�

D HTXLSH ILFD UHVSRQViYHO SRU GHFLGLU R IHUUDPHQWDO

QHFHVViULR j H[HFXomR GD WDUHID� GH DFRUGR FRP VXD

FRQILJXUDomR �FR�ORFDOL]DGD RX GLVWULEXtGD�� $VVLP

FRPR QRV FRPSRQHQWHV DQWHULRUHV� HVWH IHUUDPHQWDO

SRGH LQFOXLU IHUUDPHQWDV GH iXGLR�YLGHRFRQIHUrQFLD�

VDODV GH UHXQLmR� UHJLVWUR GR SODQHMDPHQWR� HQWUH

RXWUDV�
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'H IRUPD D SHUPLWLU R DFRPSDQKDPHQWR LQVWDQWkQHR GR

GHVHQYROYLPHQWR SRU WRGRV RV HQYROYLGRV� HTXLSHV

GLVWULEXtGDV GHYHP SUHIHUHQFLDOPHQWH UHJLVWUDU VHX

SURJUHVVR HP PHLR GLJLWDO H RQOLQH�

(VWH FRPSRQHQWH p H[HFXWDGR DR LQtFLR GH FDGD

IXQFLRQDOLGDGH SODQHMDGD SDUD D LWHUDomR� $R

ILQDO GHVWH FRPSRQHQWH� R SODQHMDPHQWR GH WDUHIDV

GH FDGD IXQFLRQDOLGDGH SULRUL]DGD SDUD D LWHUDomR

p UHJLVWUDGR� HP FRQMXQWR FRP RV UHVSRQViYHLV SHODV

SULPHLUDV WDUHIDV�

7LSR GH &RPSRQHQWH� &RQFUHWR

0DQGDWyULR� 6LP

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV� � (TXLSH GH GHVHQYROYLPHQWR

&ULWpULRV GH (QWUDGD� � )RUPDWR GRV WHVWHV GH LQWHJUDomR GHILQLGR

� (VWUDWpJLD GH FRGLILFDomR GH WHVWHV GHILQLGD

&ULWpULRV GH 6DtGD� � 5HVSRQViYHLV DWULEXtGRV jV WDUHIDV

$UWHIDWRV 5HTXHULGRV� � %DFNORJ GD LWHUDomR

� 5HTXLVLWRV

� &RQWUDWRV GRV VHUYLoRV

$UWHIDWRV 3URGX]LGRV� � 3ODQHMDPHQWR GH WDUHIDV D VHUHP H[HFXWDGDV

DWp D FRQFOXVmR GH FDGD IXQFLRQDOLGDGH� FRP
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UHVSHFWLYRV UHVSRQViYHLV� VH DSOLFiYHO�

&DUDFWHUtVWLFDV $WHQGLGDV� � (TXLSHV GLVWULEXtGDV

9DULDQWHV GHVWH &RPSRQHQWH� 1mR Ki

$UTXLWHWXUD ,QWHUQD�

2V FRPSRQHQWHV FRQVWUXtGRV QHVWD /36 IRUDP UHSUHVHQWDGRV SRU PHLR GD QRWDomR SUR�
SRVWD SRU %$55(72 >��@ H DSUHVHQWDGD QD 7DEHOD ���� $ IHUUDPHQWD SDUD UHSUHVHQWDomR
GRV FRPSRQHQWHV H OLQKDV FRP HVWD QRWDomR JUiILFD HVWi GLVSRQtYHO QR $PELHQWH GH $OWD
0DWXULGDGH �$�0� GHVHQYROYLGR QD &233(�8)5-�

���(VWUXWXUDomR H FDUDFWHUL]DomR GD OLQKD GH SURFHVVR

$ WHUFHLUD HWDSD GD HVWUDWpJLD WRS�GRZQ >��@ VH UHIHUH D HVWUXWXUDomR H FDUDFWHUL]DomR
GD /36� ,VWR VH DWLQJH GHWHUPLQDQGR D IRUPD FRPR RV HOHPHQWRV GH SURFHVVR VH FRQHF�
WDP H D REULJDWRULHGDGH GH H[HFXomR GH FDGD FRPSRQHQWH� EHP FRPR SHOD YHULILFDomR GR
HQFDGHDPHQWR GRV DUWHIDWRV HQWUH RV FRPSRQHQWHV H SHOD YHULILFDomR GH TXmR DOFDQoiYHLV
VmR RV FULWpULRV GH HQWUDGD H VDtGD GH FDGD FRPSRQHQWH� 3RU ILP� DV FDUDFWHUtVWLFDV GR SUR�
FHVVR GHYHP WDPEpP VHU DWUHODGDV DRV FRPSRQHQWHV DSOLFiYHLV� H[SOLFLWDQGR RV SRQWRV GH
YDULDomR GD /36� H DV VLWXDo}HV HP TXH HVWDV YDULDo}HV RFRUUHP�

$ 7DEHOD ��� DSUHVHQWD R WHPSODWH SHOR TXDO IRL GHILQLGD D OLQKD GH SURFHVVR� $ 7DEHOD
��� DSUHVHQWD DV LQIRUPDo}HV EiVLFDV GD /36� EHP FRPR VXD DUTXLWHWXUD� D TXDO IRL SURMH�
WDGD SRU PHLR GD QRWDomR JUiILFD SURSRVWD SRU %$55(72 >��@� (VWD DUTXLWHWXUD GHQRWD
D LQWHUFRQH[mR HQWUH FDGD FRPSRQHQWH� DOpP GR WLSR GH FRQH[mR HQWUH RV PHVPRV� EHP
FRPR D REULJDWRULHGDGH GH FDGD FRPSRQHQWH H GH FDGD FRQH[mR�

7DEHOD ���� ,QIRUPDo}HV EiVLFDV GD /LQKD GH 3URFHVVR SDUD
6ROXo}HV 2ULHQWDGDV D 6HUYLoR
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/LQKD GH 3URFHVVR SDUD 6ROXo}HV 2ULHQWDGDV D 6HUYLoR

'HVFULomR�

(VWD OLQKD GH SURFHVVRV WHP SRU SURSyVLWR RIHUHFHU XPD IRUPD HVWUXWXUDGD GH

FRQVWUXomR GH VROXo}HV RULHQWDGDV D VHUYLoR� TXH HQGHUHFH GHVDILRV LQHUHQWHV

D WDO SDUDGLJPD H IRUQHoD VROXo}HV DGHUHQWHV DRV SULQFtSLRV GH 62$� IOH[tYHLV

H GH iJLO UHVSRVWD D UHTXLVLWRV LQFRQVWDQWHV� SRU PHLR GH SUiWLFDV GR ;3�

'HILQLGR SRU�

81,5,2

&DUDFWHUtVWLFDV $WHQGLGDV�

� ,WHUDWLRQ 3ODQQLQJ

� 7HVWHV GH DFHLWDomR

� 7''

� 3URJUDPDomR HP 3DUHV

� ,QWHJUDomR &RQWtQXD

� ,WHUDWLRQ 'HPRQVWUDWLRQ

� 5HXVR

� &RQWUDWR

� %DL[R $FRSODPHQWR
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� $EVWUDomR

� $XWRQRPLD

� $XVrQFLD GH HVWDGR

� 'HVFREHUWD

� &RPSRVDELOLGDGH

� (TXLSHV GLVWULEXtGDV

� 0RGLILFDomR GH FRQWUDWR

� 7HVWHV GLVWULEXtGRV

� 'LVWULEXLomR GH VHUYLoRV

$UTXLWHWXUD GD /LQKD GH 3URFHVVRV�
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7DEHOD ���� 7HPSODWH XWLOL]DGR SDUD GHILQLomR GD /36

�1RPH GD /LQKD GH 3URFHVVR GH 6RIWZDUH!

'HVFULomR�

�'HVFULomR GD /36!

'HILQLGR SRU�

�2UJDQL]DomR TXH GHILQH D /36!

&DUDFWHUtVWLFDV $WHQGLGDV�

�&DUDFWHUtVWLFDV DWHQGLGDV SHOD /36!

$UTXLWHWXUD GD /LQKD GH 3URFHVVRV�

�,OXVWUDomR GD /36!

$ ILP GH IDFLOLWDU R HQWHQGLPHQWR GD /36 HP XP QtYHO PDLV DPSOR� RV �� �TXDUHQWD H
XP� FRPSRQHQWHV VmR UHSUHVHQWDGRV GH IRUPD UHVXPLGD QD 7DEHOD ����� (VWD WDEHOD DSUH�
VHQWD RV FRPSRQHQWHV GHILQLGRV SDUD D OLQKD GH SURFHVVR� EHP FRPR VXDV HVSHFLDOL]Do}HV�

7DEHOD ����� ([HPSOR GH FRPSRQHQWH FRQFUHWR VHP DUTXLWH�
WXUD LQWHUQD

&RPSRQHQWHV 9DULDQWHV

815�$95(�&21&�����

$YDOLDU UHTXLVLWRV
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815�(65(�&21&�����

(VFODUHFHU UHTXLVLWRV

815�5(*5�&21&�����

$MXVWDU JUDQXODULGDGH GDV 8VHU 6WRULHV

815�5((6�&21&�����

5HILQDU HVWLPDWLYDV

815�$35(�&21&�����

815�)25(�$%67����� $SUHVHQWDU UHTXLVLWRV GD LWHUDomR j HTXLSH

)RUQHFHU UHTXLVLWRV GD LWHUDomR j HTXLSH 815�',5(�&21&�����

'LVSRQLELOL]DU UHTXLVLWRV GD LWHUDomR j

HTXLSH VHP DSUHVHQWDomR

815�$3,1�&21&�����

$SUHVHQWDU LQIRUPDo}HV GH SRWHQFLDO GH

815�)2,1�$%67����� UHXVR j HTXLSH

)RUQHFHU LQIRUPDo}HV GH SRWHQFLDO GH 815�',5(�&21&�����

UHXVR j HTXLSH 'LVSRQLELOL]DU LQIRUPDo}HV GH SRWHQFLDO

GH UHXVR VHP DSUHVHQWDomR

815�(65(�&21&�����

(VFODUHFHU UHTXLVLWRV

815�5()8�&21&�����

5HSULRUL]DU IXQFLRQDOLGDGHV

815�,'0(�&21&�����

,GHQWLILFDU PHWiIRUDV

815�$87(�&21&�����
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$XWRPDWL]DU WHVWHV GH DFHLWDomR

815�35&2�&21&�����

3URMHWDU FRQWUDWR PtQLPR

815�35%$�&21&�����

3URMHWDU EDL[R DFRSODPHQWR

815�35$%�&21&�����

3URMHWDU DEVWUDomR

815�355(�&21&�����

3URMHWDU UHXVR

815�35$8�&21&�����

3URMHWDU DXWRQRPLD

815�35$(�&21&�����

3URMHWDU DXVrQFLD GH HVWDGR

815�35'(�&21&�����

3URMHWDU GHVFREHUWD

815�'((6�&21&�����

'HILQLU HVWUDWpJLD GH HYROXomR

GH VHUYLoR SUp�H[LVWHQWH

815�'(5(�&21&�����

'HILQLU UHVSRQViYHLV SHODV WDUHIDV

815�3/(7�&21&�����

3ODQHMDU HVWUDWpJLDV GH WHVWH

815�&20$�&21&�����

&RGLILFDU PRFNV GH $3, SDUD WHVWH GH
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LQWHJUDomR HQWUH VHUYLoRV

815�&27,�$%67����� 815�&206�&21&�����

&RGLILFDU JXLDGR SRU WHVWHV GH &RGLILFDU PRFNV GH VHUYLoRV SDUD WHVWH

LQWHJUDomR GH LQWHJUDomR HQWUH VHUYLoRV

815�&275�&21&�����

&RGLILFDU WHVWHV GH LQWHJUDomR HQWUH

VHUYLoRV SRU PHLR GH LQYRFDo}HV UHDLV

815�&278�&21&�����

&RGLILFDU JXLDGR SRU WHVWHV XQLWiULRV

815�&26(�&21&�����

&RGLILFDU VHUYLoR

815�5(&2�&21&�����

5HYLVDU FyGLJR

815�$'36�&21&�����

$GHTXDU SULQFtSLRV GH 62$

815�',6(�&21&�����

'LVSRQLELOL]DU VHUYLoR

815�',$8�&21&�����

'LVSRQLELOL]DU VHUYLoR SRU PHLR

DXWRPiWLFR

815�',0$�&21&�����

'LVSRQLELOL]DU VHUYLoR PDQXDOPHQWH

815�(;7,�&21&�����

([HFXWDU WHVWHV LQWHJUDGRV PDQXDLV
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815�(;7(�&21&�����

([HFXWDU WHVWHV H[SORUDWyULRV

815�'(3,�&21&�����

'HPRQVWUDU SURGXWR GD LWHUDomR

815�5(03�&21&�����

5HDOL]DU PHJD SODQQLQJ

815�5(60�&21&�����

5HDOL]DU 6WDQG�8S 0HHWLQJ

815�5(06�&21&�����

5HDOL]DU 0HJD 6WDQG�8S

���$YDOLDomR GD OLQKD GH SURFHVVR

$ ~OWLPD HWDSD GD HVWUDWpJLD WRS�GRZQ >��@ GL] UHVSHLWR j DYDOLDomR GD /36� VHXV FRP�
SRQHQWHV H DWLYLGDGHV� VRE DV yWLFDV GD VXD DGHTXDomR jV QHFHVVLGDGHV LGHQWLILFDGDV H GD
DSOLFDomR FRUUHWD GD DERUGDJHP GH GHILQLomR�

%$55(72 >��@ SUHYr GRLV WLSRV GH DYDOLDomR� $ SULPHLUD VH GHGLFD D DYDOLDU D FRU�
UHomR QD DSOLFDomR GD DERUGDJHP GH GHILQLomR GH SURFHVVRV SDUD UHXWLOL]DomR H D IRUPD
GRV FRPSRQHQWHV� DR SDVVR TXH D VHJXQGD REMHWLYD DYDOLDU R FRQWH~GR GRV FRPSRQHQWHV�
$ DYDOLDomR GHVWD /36 VH GHGLFRX D DPERV RV WLSRV� SRU PHLR GD WpFQLFD GH 5HYLVmR SRU
3DUHV� FRQIRUPH SURSRVWR SRU %$55(72 >��@� 3DUD DSRLDU HVWD UHYLVmR� RV UHYLVRUHV UH�
FHEHUDP R IRUPXOiULR GH DYDOLDomR LOXVWUDGR QD )LJXUD ���� R TXDO VH EDVHRX QR IRUPXOiULR
XWLOL]DGR SRU 181(6 >��@�

)RUDP FRQYLGDGDV TXDWUR SHVVRDV SDUD D UHYLVmR GD SURSRVWD� GHQWUH DV TXDLV XPD QmR
S{GH SDUWLFLSDU� 2V GHPDLV UHYLVRUHV DSUHVHQWDP R VHJXLQWH SHUILO�

� 8P SURILVVLRQDO GD ,%0� FRP FRQKHFLPHQWRV WDQWR HP 62$ TXDQWR HP PpWRGRV
iJHLV� 6XD SDUWLFLSDomR HP SURMHWRV 62$ VH GHX DWXDQGR HP GLYHUVRV SDSpLV� FRPR
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)LJXUD ���� )RUPXOiULR SDUD 5HYLVmR SRU 3DUHV

GHVHQYROYHGRU� DQDOLVWD GH UHTXLVLWRV H SURMHWLVWD SRU PDLV GH FLQFR DQRV� 6HJXQGR
VXD SUySULD DYDOLDomR� VHX QtYHO GH FRQKHFLPHQWR HP 62$ p FODVVLILFDGR FRPR Pp�
GLR� WHQGR SDUWLFLSDGR GH � D � SURMHWRV GXUDQWH HVWH SHUtRGR H WUDEDOKDQGR FRPR SUR�
IHVVRU GH SyV JUDGXDomR HP 62$� 3RU RXWUR ODGR� HVWD PHVPD SHVVRD WHP WDPEpP
PDLV GH � DQRV GH H[SHULrQFLD FRP PpWRGRV iJHLV� DWXDQGR FRPR GHVHQYROYHGRU�
SURMHWLVWD� DQDOLVWD GH UHTXLVLWRV H JHUHQWH GH SURMHWRV� DOpP GH DWXDU FRPR LQVWUXWRU
HP FXUVRV GH PpWRGRV iJHLV SDUD IXQFLRQiULRV GD ,%0� 6HJXQGR VXD SUySULD DYDOL�
DomR� HVWD SHVVRD p HVSHFLDOLVWD HP PpWRGRV iJHLV�

� 8P SURILVVLRQDO GD :'HY� FRP PHQRV GH XP DQR GH H[SHULrQFLD HP 62$� DWXDQGR
QR SDSHO GH DQDOLVWD GH UHTXLVLWRV HP � D � SURMHWRV� (VWH PHVPR SURILVVLRQDO WHP
GH � D � DQRV GH H[SHULrQFLD FRP PpWRGRV iJHLV� WHQGR SDUWLFLSDGR HP PDLV GH
� SURMHWRV� FRP DWULEXLo}HV GLYHUVDV FRPR 6FUXP 0DVWHU� DQDOLVWD GH UHTXLVLWRV H
JHUHQWH GH SURMHWRV�

� 8PD SHVTXLVDGRUD GD 13�7HF FRP SRXFD H[SHULrQFLD WDQWR HP 62$ TXDQWR PpWR�
GRV iJHLV� WHQGR SDUWLFLSDGR GH XP SURMHWR 62$ FRP GXUDomR HQWUH � H � DQRV� H VHP
SDUWLFLSDomR HP SURMHWRV iJHLV� 1R HQWDQWR� HVWD SHVTXLVDGRUD DSUHVHQWD H[SHULrQFLD
QD GHILQLomR GH FRPSRQHQWHV UHXWLOL]iYHLV GH SURFHVVRV GH VRIWZDUH� WHQGR GHILQLGR
XPD FRPSRQHQWL]DomR GH SURFHVVRV GH VRIWZDUH�

2 SHVTXLVDGRU FRQYLGDGR FRP H[SHULrQFLD HP 62$ H QD GHILQLomR GH SURFHVVRV H
FRPSRQHQWHV UHXWLOL]iYHLV IH] D UHYLVmR GD IRUPD� 6XD UHYLVmR WHYH SRU REMHWLYR YHULILFDU
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VH RV FRQFHLWRV GH UHXWLOL]DomR GH SURFHVVRV IRUDP UHVSHLWDGRV QD GHILQLomR H DWHQGLPHQWR
GDV FDUDFWHUtVWLFDV� DOpP GD FULDomR GH FRPSRQHQWHV� GHILQLomR GH VHX VHTXHQFLDPHQWR H
VXDV YDULDQWHV�

3DUD D UHYLVmR GR FRQWH~GR� WRGRV RV FRQYLGDGRV DYDOLDUDP D /36 SURSRVWD GR SRQWR GH
YLVWD GH DGHTXDomR DR VHX SURSyVLWR H GH IDYRUHFHU R IRUQHFLPHQWR GH VROXo}HV RULHQWDGDV
D VHUYLoR FRP TXDOLGDGH� IOH[tYHLV H TXH UHVSRQGDP FRP DJLOLGDGH D QRYDV SULRULGDGHV GH
QHJyFLR SRU PHLR GH SUiWLFDV GR ;3�

$V UHVSRVWDV GHVWHV HVSHFLDOLVWDV LGHQWLILFDUDP QmR FRQIRUPLGDGHV UHODWLYDV DRV DVSHF�
WRV OLVWDGRV DEDL[R� (VWHV FRPHQWiULRV IRUDP XWLOL]DGRV QD PHOKRULD GD /36 DSUHVHQWDGD
QD GLVVHUWDomR�

1HVWD DYDOLDomR� IRUDP LGHQWLILFDGDV QmR FRQIRUPLGDGHV UHODFLRQDGDV D�

� 1HFHVVLGDGH GH GHILQLomR GR FRQFHLWR GH ³3URQWR´� (VWH p XP LPSRUWDQWH FRQFHLWR GR
6FUXP� WHQGR VLGR GHILQLGR QD VHomR ��� H FLWDGR QR FRPSRQHQWH815�'(3,�&21&������

� 1HFHVVLGDGH GH HVFODUHFLPHQWR GH TXH� DSHVDU GD /36 VH EDVHDU QR ;3� GLYHUVDV
SUiWLFDV GR 6FUXP VmR WDPEpP XWLOL]DGDV� ,VWR IRL LQFRUSRUDGR j VHomR ����

� 1HFHVVLGDGH GH HVFODUHFLPHQWR DFHUFD GR LPSDFWR WUD]LGR SHOD GHPRUD QR HVFODUH�
FLPHQWR GH UHTXLVLWRV VREUH R DQGDPHQWR GD 6SULQW� (VWH HVFODUHFLPHQWR IRL DFUHV�
FHQWDGR j DWLYLGDGH ³$YDOLDU WHPSR QHFHVViULR SDUD HVFODUHFHU UHTXLVLWRV´�

� 1HFHVVLGDGH GH DFUHVFHQWDU TXH R 32 WHP SDUWLFLSDomR LPSRUWDQWH QD LGHQWLILFDomR
GH PHWiIRUDV� 2 FRPSRQHQWH 815�,'0(�&21&����� IRL DWXDOL]DGR SDUD UHIOHWLU
HVWD QHFHVVLGDGH�

� 1HFHVVLGDGH GH HVFODUHFHU R LPSDFWR GH XPD DWXDOL]DomR GH VHUYLoR VREUH VXD GRFX�
PHQWDomR� $ DWLYLGDGH ³1RWLILFDU FRQVXPLGRUHV VREUH QRYD YHUVmR GH FRQWUDWR´ IRL
PRGLILFDGD SDUD LQFRUSRUDU HVWH LWHP�

� 1HFHVVLGDGH GH YHULILFDU R HQFDGHDPHQWR HQWUH DUWHIDWRV H FULWpULRV GH HQWUDGD H VDtGD
HQWUH RV FRPSRQHQWHV� &RP LVVR� DV UHVSHFWLYDV VHo}HV GH GLYHUVRV FRPSRQHQWHV
IRUDP FRUULJLGDV SDUD XWLOL]DU DUWHIDWRV H FULWpULRV FRP RV PHVPRV QRPHV� FRQIRUPH
VHX HQFDGHDPHQWR�

� 1HFHVVLGDGH GH DMXVWDU D JUDQXODULGDGH GDV DWLYLGDGHV� R TXH DFDUUHWRX D HOLPLQDomR
GD DWLYLGDGH ³&RUULJLU FULWpULRV QmR DWHQGLGRV´� TXH FRQVWDYD GD DUTXLWHWXUD LQWHUQD
GR FRPSRQHQWH ³815�(65(�&21&�����´�
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���&RQVLGHUDo}HV ILQDLV

(VWH FDStWXOR DSUHVHQWRX DV HWDSDV GHVHPSHQKDGDV FRQIRUPH D HVWUDWpJLD WRS�GRZQ
SURSRVWD SRU %$55(72 >��@� D ILP GH GHILQLU D /LQKD GH 3URFHVVR GH 6RIWZDUH SDUD 6R�
OXo}HV 2ULHQWDGDV D 6HUYLoR� VHJXQGR RV UHTXLVLWRV GHILQLGRV SDUD RV SURSyVLWRV GHVWD GLV�
VHUWDomR�

)RUDP DSUHVHQWDGRV� SRU FRQVHJXLQWH� D GHILQLomR GDV FDUDFWHUtVWLFDV D VHUHP DWHQGL�
GDV� EHP FRPR D GHILQLomR� FDUDFWHUL]DomR H HVWUXWXUDomR GRV FRPSRQHQWHV TXH HQGHUH�
oDP HVWDV FDUDFWHUtVWLFDV� 3RU ILP� IRUDP WDPEpP DSUHVHQWDGRV D SURSRVWD GH DYDOLDomR GD
/36� EHP FRPR RV UHVXOWDGRV GHVWD DYDOLDomR SRU PHLR GD WpFQLFD GH 5HYLVmR SRU 3DUHV�
(VWD DYDOLDomR WHYH SRU REMHWLYR DIHULU D TXDOLGDGH H DGHUrQFLD GRV FRPSRQHQWHV GHILQLGRV
TXDQWR DRV UHTXLVLWRV SURSRVWRV H D WpFQLFD GH UHXWLOL]DomR GH SURFHVVRV XWLOL]DGD�



�� &RQFOXVmR

���&RQVLGHUDo}HV ILQDLV

1XP PXQGR HP PXGDQoD FRQVWDQWH H GH FRPSHWLomR JOREDOL]DGD� RV PRGHORV GH QH�
JyFLR GDV RUJDQL]Do}HV YHP HYROXLQGR H FRQVROLGDQGR XP PRGHOR HFRQ{PLFR EDVHDGR
HP VHUYLoRV� 1HVWH PRGHOR� FDGD RUJDQL]DomR VH HVWUXWXUD HP WRUQR GH VXDV FRPSHWrQFLDV
FHQWUDLV H HVWDEHOHFH SDUFHULDV SDUD DWHQGHU GHPDQGDV FRPSOH[DV� GH IRUPD D DXPHQWDU
VXDV YDQWDJHQV FRPSHWLWLYDV�

1R HQWDQWR� UHVSRQGHU GH IRUPD UiSLGD D UHTXLVLWRV LQVWiYHLV H PRGHORV GH QHJyFLRV
PXWiYHLV QmR p WDUHID WULYLDO� e QHFHVViULR WHU FRQKHFLPHQWR SURIXQGR GRV PRGHORV GH
QHJyFLR H IOH[LELOLGDGH SDUD UHVSRQGHU FRP YHORFLGDGH j QHFHVVLGDGHV HP FRQWtQXD PR�
GLILFDomR� (P UHVSRVWD j QHFHVVLGDGH GH PDLRU IOH[LELOLGDGH H PHQRU WHPSR GH UHVSRVWD j
PXGDQoDV� VXUJLUDP R FRQFHLWR GH 62$ H PpWRGRV OHYHV GHQRPLQDGRV ³iJHLV´�

(P SDUDOHOR� QD 3HWUREUDV� UHVWULo}HV ILQDQFHLUDV H QHFHVVLGDGHV GH JRYHUQDQoD DXPHQ�
WDUDP R LQWHUHVVH SRU FRQFHLWRV FRPR UHXVR GH VROXo}HV� GHVDFRSODPHQWR� IOH[LELOLGDGH H
DJLOLGDGH QD SURGXomR GH QRYRV SURGXWRV D SDUWLU GH VROXo}HV SUp�H[LVWHQWHV� $R PHVPR
WHPSR� PXGDQoDV FXOWXUDLV H XPD EXVFD SRU PDLRU TXDOLGDGH OHYDUDP D FRQFOXVmR VREUH
D QHFHVVLGDGH GH VH WHU HQWUHJDV SDUFLDLV QD HQWUHJD GH VLVWHPDV GHVHQYROYLGRV H[WHUQD RX
LQWHUQDPHQWH� H PDLRU LQWHJUDomR FRP RV FOLHQWHV� $VVLP� RV FRQFHLWRV GH 62$ H PpWRGRV
iJHLV VmR IXQGDPHQWDLV QR PRPHQWR DWXDO GD 7,& GD 3HWUREUDV� GH IRUPD D� �L� PHOKRUDU
D FRPXQLFDomR HQWUH RV GLYHUVRV LQWHUHVVDGRV HP XP SURGXWR� �LL� PHOKRUDU D TXDOLGDGH
GHVWH SURGXWR� �LLL� GLPLQXLU R SUD]R GH HQWUHJD GH XP SURGXWR SRU PHLR GR UHXVR GH VROX�
o}HV SUp�H[LVWHQWHV H �LY� GLPLQXLU R Q~PHUR GH VLVWHPDV D VHUHP PRQLWRUDGRV H PDQWLGRV
DWLYRV�

1R HQWDQWR� DSHVDU GH DPERV WHUHP VXUJLGR FRP R REMHWLYR GH UHVSRQGHU D QHFHVVLGD�
GHV VHPHOKDQWHV� QmR Ki FRQVHQVR QD OLWHUDWXUD VREUH R XVR GH PpWRGRV iJHLV SDUD HQWUHJDU

��
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VROXo}HV RULHQWDGDV D VHUYLoR� $XWRUHV GLYHUJHP VREUH D YDOLGDGH GHVWD FRPELQDomR H
DSRQWDP GLILFXOGDGHV LQHUHQWHV GHVHQYROYLPHQWR GH VHUYLoRV� $ PDLRULD GRV DXWRUHV TXH
RIHUHFHP XPD YLVmR VREUH FRPR VH FRPELQDU HVWDV DERUGDJHQV� R ID] SRU PHLR GH GLUHWUL�
]HV� PDSHDPHQWRV� LQVLJKWV� HQWUH RXWUDV IRUPDWRV PDLV LQIRUPDLV� +i SRXFRV WUDEDOKRV
TXH RIHUHoDP XPD IRUPD HVWUXWXUDGD GH WUDEDOKR TXH XPD HTXLSH SRVVD VHJXLU SDUD HQWUH�
JDU VROXo}HV DGHUHQWHV DRV SUHFHLWRV GH RULHQWDomR D VHUYLoR H PpWRGRV iJHLV� $OpP GLVVR�
YHULILFRX�VH TXH HVWHV DXWRUHV UHIHUHQFLDYDP FRP PDLV IUHTXrQFLD DWLYLGDGHV UHIHUHQWHV
DR SODQHMDPHQWR H FRQWUROH GH SURMHWRV iJHLV� GR TXH DWLYLGDGHV UHODWLYDV D HIHWLYD FRQV�
WUXomR GH VRIWZDUH� +i SRXFDV RULHQWDo}HV VREUH FRPR HQGHUHoDU GLILFXOGDGHV LQHUHQWHV
DR GHVHQYROYLPHQWR GH VROXo}HV RULHQWDGDV D VHUYLoR� EHP FRPR ERDV SUiWLFDV SDUD WLPHV
GLVWULEXtGRV� 3RU ILP� HVWHV DXWRUHV QmR OHYDUDP HP FRQVLGHUDomR R FRQWH[WR GH DSOLFDomR
GH WDO PpWRGR� TXDQGR H[LVWHQWH� D GHVSHLWR GD LPSRUWkQFLD GD DGHTXDomR GH SURFHVVRV GH
VRIWZDUH jV QHFHVVLGDGHV GDV RUJDQL]Do}HV�

$VVLP� HVWH WUDEDOKR SURFXURX GHILQLU XPD OLQKD GH SURFHVVR GH VRIWZDUH� FRP R RE�
MHWLYR GH RIHUHFHU XPD IRUPD HVWUXWXUDGD GH WUDEDOKR DWUDYpV GD TXDO VHMDP FRQVWUXtGDV
VROXo}HV RULHQWDGDV D VHUYLoR SRU PHLR GH SUiWLFDV iJHLV GR ;3� FRP IOH[LELOLGDGH H DJLOL�
GDGH VXILFLHQWH SDUD UHVSRQGHU FRP YHORFLGDGH j QHFHVVLGDGHV HP FRQVWDQWH HYROXomR GDV
RUJDQL]Do}HV�

���&RQWULEXLo}HV

$ SULQFLSDO FRQWULEXLomR GHVWH WUDEDOKR p XPD IRUPD HVWUXWXUDGD GH WUDEDOKR� D TXDO
SRGH VHU VHJXLGD SRU HTXLSHV WUDEDOKDQGR QR GHVHQYROYLPHQWR GH VROXo}HV RULHQWDGDV D
VHUYLoR H FXVWRPL]DGD FRQIRUPH D UHDOLGDGH GH VXDV RUJDQL]Do}HV H SURMHWRV� (VWD IRUPD p
LPSOHPHQWDGD DWUDYpV GH XPD OLQKD GH SURFHVVR GH VRIWZDUH� FRQVWUXtGD VREUH RV SULQFtSLRV
GH 62$� DV FDUDFWHUtVWLFDV GH ;3 H ODFXQDV LGHQWLILFDGDV QD OLWHUDWXUD QR TXH VH UHIHUH
D PpWRGRV TXH FRPELQHP R XVR GH PpWRGRV iJHLV QD HQWUHJD GH VROXo}HV RULHQWDGDV D
VHUYLoR� $OpP GLVVR� HVWD /36� SRU PHLR GH VHXV FRPSRQHQWHV� HQGHUHoD WDPEpP ERDV
SUiWLFDV UHIHUHQWHV D FDUDFWHUtVWLFDV GH VROXo}HV RULHQWDGDV D VHUYLoR� DOpP GH SUHRFXSDo}HV
LQHUHQWHV D WLPHV GLVWULEXtGRV� FRQILJXUDomR FRPXP GH HTXLSHV GH GHVHQYROYLPHQWR 62$�

2XWUDV FRQWULEXLo}HV IRUDP JHUDGDV DR ORQJR GD SHVTXLVD TXH GHX RULJHP D HVWD GLV�
VHUWDomR�

2 DUWLJR &$59$/+2 	 $=(9('2 >��@ WUD] GXDV FRQWULEXLo}HV� $ SULPHLUD p D
FODVVLILFDomR GRV PpWRGRV iJHLV FDWDORJDGRV SRU 6752'( >��@ VHJXQGR XPD WD[RQRPLD
SUySULD� EDVHDGD QDV FDUDFWHUtVWLFDV GHVWHV PpWRGRV� $OpP GHVWD� HVWH WUDEDOKR WDPEpP
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DSUHVHQWD XP PDSHDPHQWR HQWUH DV SUiWLFDV GRFXPHQWDGDV SRU FDGD PpWRGR iJLO YHUVXV
H DV SUiWLFDV DGRWDGDV SRU FDGD PpWRGR� 'HVWD IRUPD� p SRVVtYHO YHULILFDU TXDLV SUiWLFDV
VmR FRPSDUWLOKDGDV SRU TXDLV PpWRGRV� (VWH PDSHDPHQWR SHUPLWLX FRQFOXLU TXH� HQWUH RV
PpWRGRV iJHLV FDWDORJDGRV SRU 6752'( >��@� R ;3 p DTXHOH TXH DSUHVHQWD PDLRU DEUDQ�
JrQFLD QR XVR GH SUiWLFDV iJHLV� XWLOL]DQGR DSUR[LPDGDPHQWH ��� GH WRGDV DV SUiWLFDV
FDWDORJDGDV�

3RU ILP� R DUWLJR &$59$/+2� $=(9('2 	 6$1726 >��@ DSUHVHQWD XP HVWXGR GH
PDSHDPHQWR VLVWHPiWLFR� DSUHVHQWDQGR RV WUDEDOKRV GLVSRQtYHLV QD OLWHUDWXUD TXH WUDWDP GD
FRPELQDomR GH 62$ H ;3� DV ODFXQDV HQFRQWUDGDV QD OLWHUDWXUD H XP PpWRGR TXH SUHHQFKH
HVWDV ODFXQDV FRP R REMHWLYR GH RIHUHFHU XPD IRUPD HVWUXWXUDGD GH VH FRQVWUXLU VROXo}HV
RULHQWDGDV D VHUYLoR SRU PHLR GH SUiWLFDV GR ;3�

���/LPLWDo}HV

$SHVDU GDV FRQWULEXLo}HV FLWDGDV� p SRVVtYHO REVHUYDU DOJXPDV OLPLWDo}HV DRV UHVXOWD�
GRV GHVWH WUDEDOKR� $ SULPHLUD GHODV GL] UHVSHLWR D DYDOLDomR GD SURSRVWD� 1mR IRL SRVVtYHO
DYDOLDU HVWD SURSRVWD SRU PHLR GR VHX XVR HP XP SURMHWR UHDO� QHP FROHWDU R IHHGEDFN GH
SHVVRDV XWLOL]DQGR XPD LQVWkQFLD GD /36 SURSRVWD� $OpP GLVVR� D GLILFXOGDGH SDUD FRQ�
WDFWDU SURILVVLRQDLV HVSHFLDOLVWDV HP GHILQLomR GH OLQKDV GH SURFHVVRV GH VRIWZDUH� OHYRX j
SDUWLFLSDomR GH DSHQDV GRLV HVSHFLDOLVWDV QD UHYLVmR GD /36 SURSRVWD� (P FRPSOHPHQWR�
QmR IRL SRVVtYHO HQFRQWUDU HVSHFLDOLVWDV FRP FRQKHFLPHQWR FRQMXQWR QRV WUrV DVVXQWRV GHVWD
GLVVHUWDomR� D VDEHU� GHILQLomR GH OLQKDV GH SURFHVVRV GH VRIWZDUH� 62$ H PpWRGRV iJHLV
�PDLV HVSHFLILFDPHQWH� ;3�� 'HVWD IRUPD� D DYDOLDomR GD /36 IRL IHLWD SRU SHVVRDV FRP
YLHVHV HVSHFtILFRV� DR LQYpV GH XP YLpV PDLV JHQHUDOLVWD�

1R TXH VH UHIHUH D DPHDoDV� Ki DTXHOD UHODWLYD j JDUDQWLD GH TXH WRGRV RV FRPSRQHQ�
WHV QHFHVViULRV DR GRPtQLR IRUDP FRUUHWDPHQWH LGHQWLILFDGRV H GHILQLGRV� (VWD DPHDoD p
PLWLJDGD SRU PHLR GH GLUHWUL]HV� ERDV SUiWLFDV H VXJHVW}HV REWLGDV QD OLWHUDWXUD� DOpP GD
SUySULD H[SHULrQFLD SUiWLFD GRV DXWRUHV QRV DVVXQWRV GHVWD GLVVHUWDomR�

�����7UDEDOKRV IXWXURV

3RVVLELOLGDGHV GH WUDEDOKRV IXWXURV LQFOXHP�

� $SOLFDomR SUiWLFD GD /36 HP FRQWH[WRV UHDLV GD LQG~VWULD�

� 5HILQDPHQWR H H[SDQVmR GRV FRPSRQHQWHV SDUD PHOKRU DWHQGLPHQWR DRV SULQFtSLRV
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GH 62$ H ;3� H DSULPRUDPHQWR GD TXDOLGDGH H DGHTXDomR GRV FRPSRQHQWHV�

� ,QYHVWLJDomR GH RXWURV SRQWRV GH YDULDELOLGDGH� D ILP GH DWHQGHU FRQWH[WRV TXH QmR
IRUDP SUHYLVWRV QR HVFRSR GHVWD GLVVHUWDomR�



5HIHUrQFLDV %LEOLRJUiILFDV

��



�� 5HIHUrQFLDV ELEOLRJUiILFDV

>�@ .2+/%251� 7�� .257+$86� $�� &+$1� 7�� 526(0$11� 0�� ³,GHQWLILFDWLRQ
DQG DQDO\VLV RI EXVLQHVV DQG VRIWZDUH VHUYLFHV � D FRQVROLGDWHG DSSURDFK´� ,(((
7UDQVDFWLRQV 2Q 6HUYLFHV &RPSXWLQJ� Y� �� Q� �� SS� ������ �����

>�@ /$1.+2567� 0�� $JLOH 6HUYLFH 'HYHORSPHQW� � HG� %HUOLQ� 6SULQJHU� �����

>�@ -26877,6� 1�� 62$ LQ 3UDFWLFH� � HG� 6HEDVWRSRO� 2¶5HLOO\� �����

>�@ (5/� 7�� 62$� 3ULQFLSOHV RI 6HUYLFH 'HVLJQ� � HG� %RVWRQ� 3HDUVRQ� �����

>�@ &+$7(5-((� 6�� :(%%(5� -�� 'HYHORSLQJ (QWHUSULVH :HE 6HUYLFHV� $Q $UFKL�
WHFW¶V *XLGH� � HG� 1HZ -HUVH\� 3UHQWLFH +DOO� �����

>�@ *8� 4�� /$*2� 3�� ³$ 6WDNHKROGHU�'ULYHQ 6HUYLFH /LIH &\FOH 0RGHO IRU 62$´�
,Q� 3URFHHGLQJV RI �QG ,QWHUQDWLRQDO :RUNVKRS 2Q 6HUYLFH RULHQWHG VRIWZDUH HQJL�
QHHULQJ� LQ FRQMXQFWLRQ ZLWK WKH �WK (6(&�)6( MRLQW PHHWLQJ� SS� ���� &DYDW� 6HW�
�����

>�@ 35(660$1� 5�� 0$;,0� %�� (QWHUSULVH ,QWHJUDWLRQ 3DWWHUQV� GHVLJQLQJ� EXLO�
GLQJ DQG GHSOR\LQJ PHVVDJLQJ VROXWLRQV� �� HG� %RVWRQ� $GGLVRQ�:HVOH\� �����

>�@ *8� 4�� /$*2� 3�� ³2Q 6HUYLFH�2ULHQWHG $UFKLWHFWXUDO &RQFHUQV DQG 9LHZSRLQWV´�
,Q� 6RIWZDUH $UFKLWHFWXUH� ���� 	 (XURSHDQ &RQIHUHQFH RQ 6RIWZDUH $UFKLWHFWXUH�
:,&6$�(&6$ ����� -RLQW :RUNLQJ ,(((�,),3 &RQIHUHQFH RQ� SS� �������� 6HW�
&DPEULGJH� ����

>�@ $JLOH$OOLDQFH� ����� 0DQLIHVWR IRU DJLOH VRIWZDUH GHYHORSPHQW� ,Q�
KWWS���ZZZ�DJLOHPDQLIHVWR�RUJ� $FHVVDGR HP $EU������

>��@ .52*'$+/� 3�� /8()� *�� 67(,1'/� &�� ³6HUYLFH�RULHQWHG DJLOLW\� DQ LQLWLDO
DQDO\VLV IRU WKH XVH RI DJLOH PHWKRGV IRU 62$ GHYHORSPHQW´� ,Q� 3URFHHGLQJV RI

��
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WKH ���� ,((( ,QWHUQDWLRQDO &RQIHUHQFH RQ 6HUYLFHV &RPSXWLQJ �6&&¶���� SS� ���
���� -XO� 2UODQGR� �����

>��@ 0$5.6� (�$�� %(//� 0�� 6HUYLFH�RULHQWHG DUFKLWHFWXUH� $ SODQQLQJ DQG LPSOH�
PHQWDWLRQ JXLGH IRU EXVLQHVV DQG WHFKQRORJ\� � HG� 1HZ -HUVH\� -RKQ:LOH\ 	 6RQV�
�����

>��@ )2:/(5� 0�� ����� &DQ 62$ %H 'RQH :LWK $Q $JLOH $SSURDFK"� ,Q�
KWWS���PDUWLQIRZOHU�FRP�EOLNL�(YROXWLRQDU\62$�KWPO� $FHVVDGR HP $JR������

>��@ 9,9$&48$� )� 5�� )iEULFDV GH 6RIWZDUH H D DFDGHPLD� DQiOLVH GD IRUPDomR DFD�
GrPLFD HP LQIRUPiWLFD QR PXQLFtSLR GR 5LR GH -DQHLUR� 'LVVHUWDomR GH0�6F�� )*9�
5LR GH -DQHLUR� �����

>��@ 7$1� $�� $1*� &� +�� /((� (� :�� +$,1(6� 0������� :HE 6HUYLFH ,P�
SOHPHQWDWLRQ 0HWKRGRORJ\� &DVH ([DPSOH XVLQJ ([WUHPH 3URJUDPPLQJ�
,Q� KWWSV���ZZZ�RDVLV�RSHQ�RUJ�FRPPLWWHHV�GRZQORDG�SKS�������IZVL�LP�����
;3([DPSOH�GRF�ZG����GRF� $FHVVDGR HP -XQ������

>��@ .$567(1� 3�� &$11,==2� )�� ³7KH FUHDWLRQ RI D GLVWULEXWHG DJLOH WHDP´� ,Q� $JLOH
3URFHVVHV LQ 6RIWZDUH (QJLQHHULQJ DQG ([WUHPH 3URJUDPPLQJ� SS��������� &RPR�
-XQ� ����

>��@ %(&.� .�� ([WUHPH 3URJUDPPLQJ ([SODLQHG� � HG� 1HZ <RUN� $GGLVRQ�:HVOH\�
�����

>��@ &$59$/+2� )�� $=(9('2� /� *� ³6HUYLFH $JLOH 'HYHORSPHQW 8VLQJ ;3´� ,Q�
6HUYLFH 2ULHQWHG 6\VWHP (QJLQHHULQJ �626(�� ���� ,((( �WK ,QWHUQDWLRQDO 6\P�
SRVLXP RQ� SS� �������� 5HGZRRG &LW\� 0DU� �����

>��@ /((� (�:�� 7$1� 3� 6�� &+(1*� <�� ³:HE 6HUYLFH ,PSOHPHQWDWLRQ0HWKRGRORJ\´�
2UJDQL]DWLRQ IRU WKH $GYDQFHPHQW RI 6WUXFWXUHG ,QIRUPDWLRQ 6WDQGDUGV �2$6,6��
�����

>��@ .,5&+(5� 0�� -$,1� 3�� &256$52� $�� /(9,1(� '�� ³'LVWULEXWHG H[WUHPH SUR�
JUDPPLQJ´� ,Q� 3URFHHGLQJV RI WKH �QG ,QWHUQDWLRQDO &RQIHUHQFH RQ ([WUHPH 3UR�
JUDPPLQJ DQG )OH[LEOH 3URFHVVHV LQ 6RIWZDUH (QJLQHHULQJ� SS� ������ 9LOODVLPLXV�
0DLR� �����

>��@ 0$5$1=$72� 5�� 1(8%(57� 0�� +(5&8/$12� 3�� ³6FDOLQJ 6FUXP 6WHS E\
6WHS� ¶7KH 0HJD )UDPHZRUN´¶� ,Q� $JLOH &RQIHUHQFH �$*,/(�� ����� SS� ������
'DOODV� $JR� �����
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>��@ $%5$17(6� -�� 75$9$6626� *� >����@� ³&RPPRQ $JLOH 3UDFWLFHV LQ 6RIWZDUH
3URFHVVHV´� ,Q� (PSLULFDO 6RIWZDUH (QJLQHHULQJ DQG 0HDVXUHPHQW �(6(0�� ����
,QWHUQDWLRQDO 6\PSRVLXP RQ� SS� �������� %DQII� 6HW� �����

>��@ /,1'9$//� 0�� %$6,/,� 9�� %2(+0� %�� &267$� 3�� '$1*/(� .�� 6+8//�
)�� 7(625,(52� 5�� :,//,$06� /�� =(/.2:,7=� 0� >����@� ³(PSLULFDO )LQ�
GLQJV LQ $JLOH 0HWKRGV´� ,Q� ([WUHPH 3URJUDPPLQJ DQG $JLOH 0HWKRGV²;3�$JLOH
8QLYHUVH ����� SS� �������� &KLFDJR� $JR� �����

>��@ 181(6� (�� 'HILQLomR GH 3URFHVVRV GH $TXLVLomR GH 6RIWZDUH SDUD 5HXWLOL]DomR�
'LVVHUWDomR GH 0�6F�� 3(6&�&233(� 5LR GH -DQHLUR� �����

>��@ 1$66,5� 0�� 6$+,%8'',1� 6� >����@� ³&ULWLFDO 6XFFHVV )DFWRUV IRU 6RIWZDUH
3URMHFWV� $ &RPSDUDWLYH 6WXG\´� 6FLHQWLILF 5HVHDUFK DQG (VVD\V� Y� �� Q� ��� SS�
���������� �����

>��@ &$59$/+2� )�� $=(9('2� /� *�� 6$1726� *� ³$ 0HWKRG IRU 6HUYLFH $JLOH
&RQVWUXFWLRQ´� 6LPSyVLR %UDVLOHLUR GH 6LVWHPDV GH ,QIRUPDomR� ������� /RQGULQD�
0DLR� �����

>��@ $50%5867� 2�� .$7$+,5$� 0�� 0,<$0$0272� <�� 0h1&+� -�� 1$.$2�
+�� 2&$032� $� ³6FRSLQJ 6RIWZDUH 3URFHVV /LQHV´� 6RIWZDUH 3URFHVV� ,PSURYH�
PHQW DQG 3UDFWLFH� Y� ��� Q� �� SS� �������� �����

>��@ 181(6� (�� 52&+$� $� 5�� 6$1726� *� >����@� ³'HILQLomR GH 3URFHVVRV GH
$TXLVLomR GH 6RIWZDUH FRP8VR GH $ERUGDJHP EDVHDGD HP 5HXWLOL]DomR´� ,Q� 6LP�
SyVLR %UDVLOHLUR GH 4XDOLGDGH GH 6RIWZDUH� SS� ����� )RUWDOH]D� -XQ� �����

>��@ +2+3(� *�� :22/)� %�� (QWHUSULVH ,QWHJUDWLRQ 3DWWHUQV� GHVLJQLQJ� EXLOGLQJ DQG
GHSOR\LQJ PHVVDJLQJ VROXWLRQV� �� HG� %RVWRQ� $GGLVRQ�:HVOH\� �����

>��@ .5$)=,*� '�� %$1.(� .�� 6/$0$� '�� (QWHUSULVH 62$� 6HUYLFH�2ULHQWHG $U�
FKLWHFWXUH %HVW 3UDFWLFHV� � HG� 1HZ -HUVH\� 3UHQWLFH +DOO� �����

>��@ :RUOG :LGH :HE &RQVRUWLXP� ³6LPSOH 2EMHFW $FFHVV 3URWRFRO �62$3�´� 'LVSRQt�
YHO HP KWWS���ZZZ�Z��RUJ�75�VRDS�� $FHVVDGR HP ���$JR������

>��@ %$1$9$5� *�� &+$1'5$� 7�� 67520� 5�� 67850$1� '�� ³$ &DVH IRU 0HV�
VDJH 2ULHQWHG 0LGGOHZDUH´� ,Q� 3URFHHGLQJV RI WKH ��WK ,QWHUQDWLRQDO 6\PSRVLXP
RQ 'LVWULEXWHG &RPSXWLQJ� SS� ����� /RQGRQ� �����

http://www.w3.org/TR/soap/
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>��@ 6752'(� '� (�� ³$JLOH PHWKRGV� D FRPSDUDWLYH DQDO\VLV´� ,Q� 3URF� ��WK $Q�
QXDO &RQIHUHQFH RI WKH 1DWLRQDO $GYLVRU\ &RPPLWWHH RQ &RPSXWLQJ 4XDOLILFDWLRQV
�1$&&4 ������ :HOOLQJWRQ� 1HZ =HDODQG� :HOOLQJWRQ� -XO� �����

>��@ &2&.%851� $� ³+XPDQV DQG 7HFKQRORJ\´� &XWWHU ,7 -RXUQDO� ����� 'LVSRQt�
YHO HP KWWS���DOLVWDLU�FRFNEXUQ�XV�&U\VWDO�OLJKW�PHWKRGV�
$FHVVDGR HP ���$JR������

>��@ $%5$+$06621� 3�� :$567$� -�� 6,321(1� 0�� 521.$,1(1� -�� ³1HZ 'L�
UHFWLRQV RQ $JLOH 0HWKRGV� $ &RPSDUDWLYH $QDO\VLV´� ,Q� 6RIWZDUH (QJLQHHULQJ�
����� 3URFHHGLQJV� ��WK ,QWHUQDWLRQDO &RQIHUHQFH RQ� SS� �������� 3RUWODQG� 0DLR�
�����

>��@ $%5$+$06621� 3�� 6$/2� 2�� 521.$,1(1� -������� $JLOH 6RIWZDUH GHYH�
ORSPHQW PHWKRGV UHYLHZ DQG DQDO\VLV� ����� ,Q� 977 3XEOLFDWLRQV� Y� ����

>��@ 92,*7� %�� */,1=� 0�� 6(<%2/'� &�� '\QDPLF 6\VWHP 'HYHORSPHQW 0HWKRG�
'HSDUWPHQW RI ,QIRUPDWLRQ 7HFKQRORJ\� 8QLYHUVLW\ RI =XULFK� ����

>��@ &2&.%851� $�� 6XUYLYLQJ REMHFW�RULHQWHG SURMHFWV� D PDQDJHU¶V JXLGH� � HG�
1HZ <RUN� $GGLVRQ :HVOH\� �����

>��@ .58&+7(1� 3�� ³$ 5DWLRQDO 'HYHORSPHQW 3URFHVV´� &URVVWDON� Y� �� Q� �� SS� ���
��� �����

>��@ ;3URJUDPPLQJ� ����� $Q $JLOH 6RIWZDUH 'HYHORSPHQW 5HVRXUFH� ,Q�
KWWS���[SURJUDPPLQJ�FRP�� $FHVVDGR HP $EU������

>��@ +,*+60,7+� -�$�� $GDSWDWLYH 6RIWZDUH 'HYHORSPHQW� $ &ROODERUDWLYH $SURDFK
WR 0DQDJLQJ &RPSOH[ 6\VWHPV� � HG�1HZ <RUN� 'RUVHW +RXVH� �����

>��@ %$6.(59,//(� 5�� 5$0(6+� %�� ³,V ,QWHUQHW�6SHHG 6RIWZDUH 'HYHORSPHQW 'LI�
IHUHQW"´� ,((( 6RIWZDUH� Y� ��� Q� �� SS� ������ �����

>��@ 3233(1',(&.� 0�� ³/HDQ 6RIWZDUH 'HYHORSPHQW´� ,Q� &RPSDQLRQ WR WKH SURFH�
HGLQJV RI WKH ��WK ,QWHUQDWLRQDO &RQIHUHQFH RQ 6RIWZDUH (QJLQHHULQJ� SS� ��������
0LQQHDSROLV� 0DLR� ����

>��@ 3233(1',(&.� 0�� 3233(1',(&.� 7�� /HDQ 6RIWZDUH 'HYHORSPHQW� $Q $JLOH
7RRONLW� � HG� 1HZ <RUN� $GGLVRQ�:HVOH\� �����

>��@ 0(/2� &�� 6$1726� 9�� &25%8&&,� +�� .$7$<$0$� (�� *2/'0$1� $��
.21� )�� 0pWRGRV ÈJHLV QR %UDVLO� (VWDGR GD 3UiWLFD HP 7LPHV H 2UJDQL]Do}HV�
5HODWyULR 7pFQLFR 57�0$&��������� 863� 0DLR� �����

http://alistair.cockburn.us/Crystal+light+methods
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>��@ 3$51$6� '/� ³2Q WKH 'HVLJQ DQG 'HYHORSPHQW RI 3URJUDP )DPLOLHV´� 6RIWZDUH
(QJLQHHULQJ� ,((( 7UDQVDFWLRQV RQ� Q� �� SS� ���� �����

>��@ 7(,;(,5$� (�1�� 2G\VVH\SURFHVV�)H[� 8PD $ERUGDJHP SDUD 0RGHODJHP GH 9D�
ULDELOLGDGHV GH /LQKD GH 3URFHVVRV GH 6RIWZDUH� 'LVVHUWDomR GH0�6F�� 3URJUDPD GH
3yV�JUDGXDomR HP (QJHQKDULD GH 6LVWHPDV H &RPSXWDomR � 3(6&�&233(� 8)5-�
5LR GH -DQHLUR� �����

>��@ %$55(72� $� 6�� 0857$� /� *� 3�� 52&+$� $� 5� ³&RPSRQHQWL]DQGR 3URFHVVRV
/HJDGRV GH 6RIWZDUH 9LVDQGR D 5HXWLOL]DomR GH 3URFHVVRV´� ,Q� 6LPSyVLR %UDVLOHLUR
GH 4XDOLGDGH GH 6RIWZDUH� SS� �������� 2XUR 3UHWR� �����

>��@ %$55(72� $�6�� 8PD $ERUGDJHP SDUD 'HILQLomR GH 3URFHVVRV %DVHDGD HP 5HX�
WLOL]DomR 9LVDQGR j $OWD 0DWXULGDGH HP 3URFHVVRV� 7HVH GH '�6F�� 3URJUDPD GH
3yV�JUDGXDomR HP (QJHQKDULD GH 6LVWHPDV H &RPSXWDomR � 3(6&�&233(� 8)5-�
5LR GH -DQHLUR� �����

>��@ (678%/,(5� -�� '$0,� 6�� ³$ERXW UHXVH LQ PXOWL�SDUDGLJP SURFHVV PRGHOOLQJ
DSSURDFK´� ,Q� 3URFHHGLQJV RI WKH ,QWHUQDWLRQDO 6RIWZDUH 3URFHVV :RUNVKRS� SS�
������ 'LMRQ� -XQ� �����

>��@ &267$� $�� 6$/(6� (�� 5(,6� &�$�/�� HW DO�� ³$SRLR D 5HXWLOL]DomR GH 3URFHV�
VRV GH 6RIWZDUH DWUDYpV GH 7HPSODWHV H 9HUV}HV´� ,Q� 9, 6LPSyVLR %UDVLOHLUR GH
4XDOLGDGH GH 6RIWZDUH� SS� ������ 3RUWR GH *DOLQKDV� -XQ� �����

>��@ ;8� 3�� ³.QRZOHGJH 6XSSRUW LQ 6RIWZDUH 3URFHVV 7DLORULQJ´� ,Q� ��WK +DZDLL ,Q�
WHUQDWLRQDO &RQIHUHQFH RQ 6\VWHP 6FLHQFHV� SS� ���� +RQROXOX� -DQ� �����

>��@ &$5'262� )� 6�� 'HILQLomR GH SURFHVVRV UHXWLOL]iYHLV SDUD SURMHWRV FRP DTXLVL�
omR� 'LVVHUWDomR GH0�6F�� 3URJUDPD GH 3yV�JUDGXDomR HP (QJHQKDULD GH 6LVWHPDV
H &RPSXWDomR � 3(6&�&233(� 8)5-� 5LR GH -DQHLUR� �����

>��@ $56$1-$1,� $�� *+26+� 6�� $//$0� $�� $%'2//$+� 7�� *$1$3$7+<� 6��
+2//(<�.�� ����� ³620$�$PHWKRG IRU GHYHORSLQJ VHUYLFH�RULHQWHG VROXWLRQV´�
,%0 V\VWHPV -RXUQDO� Y� ��� Q� �� SS� �������� �����

>��@ ',,55� 7�� $=(9('2� /� *�� 6$17252� )�� %$,2� )�� )$5,$� )�� ³3UDFWLFDO
$SSURDFK IRU 6HUYLFH 'HVLJQ DQG ,PSOHPHQWDWLRQ´� ,Q� 3URFHHGLQJV RI ,$,6 ,QIRU�
PDWLRQ 6\VWHPV� Y� �� SS� �������� %HUOLQ� 0DU� �����

>��@ ,9$1<8.29,&+� $�� *$1*$'+$5$1� *� 5�� '¶$1'5($� 9�� 0$5�
&+(6(� 0� ³7RZDUGV D VHUYLFH�RULHQWHG GHYHORSPHQW PHWKRGRORJ\´� -RXUQDO RI
,QWHJUDWHG 'HVLJQ DQG 3URFHVV 6FLHQFH� Y� �� Q� �� SS� ������ �����
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>��@ :$.(� :� &�� ([WUHPH SURJUDPPLQJ H[SORUHG� � HG� 1HZ <RUN� $GGLVRQ�:HVOH\�
�����

>��@ 6&580�25*� KWWSV���ZZZ�VFUXP�RUJ�6FUXP�*XLGH�

>��@ 6&+:$%(5� .�� %(('/(� 0�� $JLOH 6RIWZDUH 'HYHORSPHQW ZLWK 6FUXP� � HG�
1HZ <RUN� 3UHQWLFH +DOO� �����

>��@ &2+1� 0�� ³'LIIHUHQFHV %HWZHHQ 6FUXP DQG ([WUHPH 3URJUDP�
PLQJ´� KWWS���ZZZ�PRXQWDLQJRDWVRIWZDUH�FRP�EORJ�
GLIIHUHQFHV�EHWZHHQ�VFUXP�DQG�H[WUHPH�SURJUDPPLQJ�

>��@ -())5,(6� 5�� $1'(5621� $�� +(1'5,&.621� &�� ([WUHPH 3URJUDPPLQJ
,QVWDOOHG� � HG� 1HZ <RUN� $GGLVRQ�:HVOH\� �����

>��@ &2+1� 0�� 8VHU 6WRULHV $SSOLHG� )RU $JLOH 6RIWZDUH 'HYHORSPHQW� � HG� 1HZ
<RUN� $GGLVRQ�:HVOH\� �����

>��@ %(&.� .�� )2:/(5� 0�� 3ODQQLQJ H;WUHPH 3URJUDPPLQJ ([SODLQHG� � HG� 1HZ
<RUN� $GGLVRQ�:HVOH\� �����

>��@ .,7&+(1+$0� %�� ³3URFHGXUHV IRU SHUIRUPLQJ V\VWHPDWLF UHYLHZV´� .HHOH� 8.�
.HHOH 8QLYHUVLW\� Y� ��� S� ����� �����

>��@ %$6,/,� 9� 5�� 520%$&+� +� '�� ³7KH 7$0( SURMHFW� WRZDUGV LPSURYHPHQW�
RULHQWHG VRIWZDUH HQYLURQPHQWV´� 6RIWZDUH (QJLQHHULQJ� ,((( 7UDQVDFWLRQV RQ� Y�
��� Q� �� SS� ���±���� �����

>��@ &8680$12� 0�� ³6RIWZDUH 'HYHORSPHQW RQ ,QWHUQHW 7LPH´� ,((( &RPSXWHU� Y�
��� Q� ��� SS� ������ �����

>��@ $50%5867� 2�� .$7$+,5$� 0�� 0,<$0$0272� <�� 0h1&+� -�� 1$.$2�
+�� 2&$032� $�� ³6FRSLQJ 6RIWZDUH 3URFHVV /LQHV´� 6RIWZDUH 3URFHVV� ,PSUR�
YHPHQW DQG 3UDFWLFH� Y� ��� Q� ��� SS� �������� �����

>��@ '25$1� *� 7� ³7KHUH¶V D 6�0�$�5�7� ZD\ WR ZULWH PDQDJHPHQW¶V JRDOV DQG RE�
MHFWLYHV´�0DQDJHPHQW 5HYLHZ� Y� ��� Q� ��� SS� ��±��� �����

>��@ .((/,1*� 0�� 9(/,&+$16.<� 0�� ³0DNLQJ 0HWDSKRUV WKDW 0DWWHU´� ,Q� $JLOH
&RQIHUHQFH� 6DOW /DNH &LW\� $JR� �����

>��@ $=(9('2� /� *�� %$,2� )� $�� 6$17252� )�� 628=$� -�� 5(925('2� .��
3(5(,5$� 9�� +(5/$,1� ,�� ³,GHQWLILFDomR GH 6HUYLoRV D SDUWLU GD 0RGHODJHP GH

https://www.scrum.org/Scrum-Guide
http://www.mountaingoatsoftware.com/blog/differences-between-scrum-and-extreme-programming
http://www.mountaingoatsoftware.com/blog/differences-between-scrum-and-extreme-programming
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3URFHVVRV GH 1HJyFLR´� 6LPSyVLR %UDVLOHLUR GH 6LVWHPDV GH ,QIRUPDomR� %UDVtOLD�
0DLR� �����

>��@ 1$5$<$1$1� 9�� �����0RGHUQ 62$PHWKRGRORJ\ DQG 62$ DGRSWLRQ XVLQJ DJLOH
SUDFWLFHV� ,Q� KWWS���ZZZ�VHUYLFHWHFKPDJ�FRP�,���������� $FHVVDGR HP -XO������

>��@ /23(6� 6�� 0(/(� 0�� 8PD $ERUGDJHP 3UiWLFD SDUD 'HVHQYROYLPHQWR GH :HE
6HUYLFHV FRP &RQWUDFW�)LUVW� 7UDEDOKR GH &RQFOXVmR GH &XUVR� %DFKDUHODGR HP
6LVWHPDV GH ,QIRUPDomR� 8QLYHUVLGDGH )HGHUDO GR (VWDGR GR 5LR GH -DQHLUR� �����

>��@ *,/3,1� 0�� )URP 7KH )LHOG� 7KH )LUVW $QQXDO &DQRQLFDO 0RGHO 0DQDJH�
PHQW )RUXP� ����� ,Q� KWWS���EORJV�IRUUHVWHU�FRP�SULQW�PLNHB
JLOSLQ����������ILHOGBILUVWBDQQXDOBFDQRQLFDOBPRGHOB
PDQDJHPHQWBIRUXP� $FHVVDGR HP -XO������

>��@ 2/,9(,5$� -� $�� 5$026� )� *�� ',$6 -81,25� -� -� /�� ³5HXVDELOLGDGH HP
62$�8P0DSHDPHQWR 6LVWHPiWLFR GD /LWHUDWXUD´� 6LPSyVLR %UDVLOHLUR GH 6LVWHPDV
GH ,QIRUPDomR� /RQGULQD� 0DLR� �����

>��@ &85%(5$� )�� '8)7/(5� 0�� .+$/$)� 5�� 1$*<�:�� 08.+,� 1�� :((:$�
5$1$� 6�� ³8QUDYHOLQJ WKH :HE VHUYLFHV ZHE� DQ LQWURGXFWLRQ WR 62$3� :6'/�
DQG 8'',´� ,((( ,QWHUQHW FRPSXWLQJ Y� �� Q� �� SS� ������ �����

>��@ 5,%$529� /�� 0$129$� ,�� ,/,(9$� 6�� ����� ³7HVWLQJ LQ D VHUYLFH�RULHQWHG
ZRUOG´� ,Q� 3URFHHGLQJV RI WKH ,QWHUQDWLRQDO &RQIHUHQFH RQ ,QIRUPDWLRQ 7HFKQR�
ORJLHV �,QIR7HFK������� Y� �� 6HW� 9DUQD� �����

http://blogs.forrester.com/print/mike_gilpin/10-03-15-field_first_annual_canonical_model_management_forum
http://blogs.forrester.com/print/mike_gilpin/10-03-15-field_first_annual_canonical_model_management_forum
http://blogs.forrester.com/print/mike_gilpin/10-03-15-field_first_annual_canonical_model_management_forum


�� $SrQGLFH $ � (VWXGR GH 0DSHDPHQWR 6LVWHPiWLFR

(VWH DSrQGLFH DSUHVHQWD XP HVWXGR GH PDSHDPHQWR VLVWHPiWLFR� FRPSOHPHQWDGR SRU
VQRZEDOOLQJ� FXMR REMHWLYR IRL LQYHVWLJDU PpWRGRV SUp�H[LVWHQWHV QD OLWHUDWXUD TXH ODQoDV�
VHPPmR GH GH SUiWLFDV GH ;3 SDUD D FRQVWUXomR GH VROXo}HV RULHQWDGDV D VHUYLoR DGHUHQWHV
DRV SULQFtSLRV GH 62$�

���3URWRFROR GH SHVTXLVD

2 SURWRFROR GH SHVTXLVD XWLOL]DGR QHVWH HVWXGR GH PDSHDPHQWR VLVWHPiWLFR VH EDVHLD
QRV SDGU}HV HVWDEHOHFLGRV SRU .,7&+(1+$0 >��@ H VH HQFRQWUD GHWDOKDGR QDV VHo}HV D
VHJXLU� 2 RULHQWDGRU GD GLVVHUWDomR� HVSHFLDOLVWD HP 62$� DYDOLRX R SURWRFROR H RV UHVXO�
WDGRV�

�����&RQWH[WR

+i GLYHUVDV SURSRVWDV QD OLWHUDWXUD GH XVR GH SUiWLFDV GR H;WUHPH 3URJUDPPLQJ �;3�
HP FRPELQDomR DRV SULQFtSLRV GH 6HUYLFH�2ULHQWHG $UFKLWHFWXUH �62$�� (VWH HVWXGR WHP
SRU REMHWLYR LGHQWLILFDU TXH SUiWLFDV� WpFQLFDV H SULQFtSLRV GH DPERV WHP VLGR XVDGRV HP
FRPELQDomR� VH HVWDV HVWmR GRFXPHQWDGDV QD IRUPD GH PpWRGRV FRQFUHWRV H UHSHWtYHLV� H
FRPR HVWHV WHP VLGR DYDOLDGRV�

�����2EMHWLYR � SDUDGLJPD *40 �*RDO � 4XHVWLRQ � 0HWULF� >��@

� DQDOLVDU SXEOLFDo}HV FLHQWtILFDV VREUH R XVR FRPELQDGR GH SUiWLFDV GH ;3 H SULQFt�
SLRV GH 62$

� FRP R SURSyVLWR GH LGHQWLILFDU PpWRGRV FRQFUHWRV H UHSHWtYHLV TXH LPSOHPHQWHP
HVWD FRPELQDomR� DOpP GH IRUPDV GH DYDOLDomR

���
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� FRP UHODomR D PpWRGRV iJHLV GH GHVHQYROYLPHQWR 62$

� GR SRQWR GH YLVWD GH SHVTXLVDGRU

� QRV FRQWH[WRV DFDGrPLFR H LQGXVWULDO

�����&ULWpULRV GH LQFOXVmR

� 4,�� R DUWLJR WUDWD GR XVR FRPELQDGR GH 62$ FRP ;3"

� 46�� R DUWLJR WUDWD GR XVR GH SUiWLFDV iJHLV FRPXQV DR ;3 HP FRPELQDomR D 62$"

�����4XHVW}HV GH SHVTXLVD

� 43� TXH PpWRGRV IRUDP SURSRVWRV SDUD FRPELQDU SULQFtSLRV GH 62$ H SUiWLFDV GH
;3"

� 46�� FRPR HVWHV PpWRGRV IRUDP DYDOLDGRV"

� 46�� R PpWRGR p FRQFUHWR H UHSHWtYHO"

� 46�� R PpWRGR WUDWD D IDVH GH FRQVWUXomR GH VHUYLoRV"

�����(VFRSR

$ SHVTXLVD IRL JXLDGD SHORV FULWpULRV GH LQFOXVmR� XWLOL]DQGR FRPR IRQWHV�

�� DV VHJXLQWHV IHUUDPHQWD GH EXVFD�

�D� 6FRSXV

�E� '%/3 &RPSOHWH 6HDUFK

�F� &RPSHQGH[

�G� $&0 'LJLWDO /LEUDU\

�H� ,((([SORUH

�� RV DQDLV GDV VHJXLQWHV FRQIHUrQFLDV� HP VXDV HGLo}HV GH ���� D �����

�D� 6%6,

�E� ,&(,6

�F� $0&,6
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�G� &$L6(

�H� ,&,6

�I� (&,6

�J� 626(

�K� 6%&$56

�L� (6(/$:

�M� ;3 &RQIHUHQFH

2V DUWLJRV DQDOLVDGRV IRUDP SXEOLFDGRV HQWUH ���� H ����� H HQJOREDUDP VRPHQWH D
iUHD GH FLrQFLD GD FRPSXWDomR�

�����,GLRPD

,QJOrV

�����0pWRGRV GH EXVFD GH SXEOLFDo}HV

$V IHUUDPHQWDV GH EXVFD IRUDP DFHVVDGDV YLD :HE� XVDQGR D VHJXLQWH H[SUHVVmR GH
EXVFD� HP IRUPDWR LQGHSHQGHQWH GH IHUUDPHQWD� ��VRD RU VHUYLFH RULHQWHG� $1' �[S RU
³H[WUHPH SURJUDPPLQJ´��

2V DQDLV GDV FRQIHUrQFLDV IRUDP DQDOLVDGRV PDQXDOPHQWH� XPD YH] TXHPXLWDV QmR GLV�
SXQKDP GHPRWRUHV GH EXVFD� &RP DFHVVRV DRV DQDLV� IRUDP IHLWDV EXVFDV SHODV H[SUHVV}HV
³[S´� ³H[WUHPH SURJUDPPLQJ´� ³VRD´� ³VHUYLFH RULHQWHG´ VREUH RV WtWXORV H DEVWUDFWV GRV
WUDEDOKRV�

�����3URFHGLPHQWRV GH VHOHomR H FULWpULRV

$ VHOHomR GH DUWLJRV IRL IHLWD HP � HWDSDV�

�� 6HOHomR SUHOLPLQDU GH DUWLJRV� WUDWRX GD H[HFXomR GRV PpWRGRV GH EXVFD GH SXEOL�
FDo}HV�

�� 6HOHomR GH DEVWUDFWV UHOHYDQWHV� RV DEVWUDFWV IRUDP DQDOLVDGRV SDUD LGHQWLILFDU VH RV
WUDEDOKRV WUDWDYDP GD FRPELQDomR GH 62$ H ;3�

�� $QiOLVH GRV WUDEDOKRV UHOHYDQWHV� XPD YH] HOLPLQDGRV RV WUDEDOKRV FRP DEVWUDFWV
TXH QmR VH UHODFLRQDP FRQWH[WR GR WUDEDOKR� RV UHVWDQWHV IRUDP DQDOLVDGRV SDUD UHV�
SRQGHU jV SHUJXQWDV GH SHVTXLVD�
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$SyV D WHUFHLUD HWDSD� IRUDP DSOLFDGRV SURFHGLPHQWRV GH VQRZEDOOLQJ >"@� D ILP
GH FRPSOHPHQWDU RV UHVXOWDGRV REWLGRV FRP RXWUDV SXEOLFDo}HV UHOHYDQWHV UHIHUHQ�
FLDGDV SRU DOJXP DUWLJR VHOHFLRQDGRQD VHJXQGD RX WHUFHLUD HWDSDV� $ DQiOLVH GDV
UHIHUrQFLDV IRL IHLWD GH IRUPD LWHUDWLYD� DWp TXH QmR KRXYHVVH QRYDV UHIHUrQFLDV UHOH�
YDQWHV >"@� 2V VHJXLQWHV FULWpULRV GH LQFOXVmR IRUDP DSOLFDGRV�

�� 6HU UHIHUHQFLDGR SRU DOJXPD SXEOLFDomR HVFROKLGD DR ILP GD VHJXQGD RX WHUFHLUD
HWDSDV GH VHOHomR�

�� $WHQGHU DRV FULWpULRV GH VHOHomR GD VHJXQGD H WHUFHLUD HWDSDV�

�����3URFHGLPHQWRV SDUD H[WUDomR GRV GDGRV

2V VHJXLQWHV GDGRV IRUDP H[WUDtGRV GRV WUDEDOKRV UHOHYDQWHV�

� 7tWXOR�

� $XWRUHV�

� $QR GH SXEOLFDomR�

� 5HVXPR GR PpWRGR SURSRVWR�

� )RUPD GH DYDOLDomR GR PpWRGR�

� )DVHV WUDWDGDV SHOR PpWRGR�

������3URFHGLPHQWRV SDUD DQiOLVH

2V GDGRV IRUDP DQDOLVDGRV GH IRUPD TXDQWLWDWLYD� D SDUWLU GR Q~PHUR GH SXEOLFDo}HV
VHOHFLRQDGDV SDUD FRPSRU R HVWXGR� (VWHV Q~PHURV HPEDVDP D DQiOLVH TXDOLWDWLYD SRVWH�
ULRU� TXH XVD RV UHVXOWDGRV GD EXVFD SDUD UHVSRQGHU DV TXHVW}HV GH SHVTXLVD�

������7HVWHV GR SURWRFROR

$ SULPHLUD EDWHULD GH H[HFXomR XWLOL]RX D VHJXLQWH H[SUHVVmR GH EXVFD� ��VRD RU VHUYLFH
RULHQWHG� $1' �[S RU ³H[WUHPH SURJUDPPLQJ´��� (VWD H[HFXomR UHWRUQRX � UHVXOWDGRV QR
6FRSXV� �� QR ,((([SORUH� �� QR &RPSHQGH[� � QR '%/3 H �� QR $&0 '/� &RQVLGHUD�
PRV D DXVrQFLD GH UHVXOWDGRV QR '%/3 EDVWDQWH LQFRPXP� VHQGR IHLWDV RXWUDV WHQWDWLYDV
FRP FRPELQDo}HV GLYHUVDV GD H[SUHVVmR GH EXVFD� PDV QHQKXP UHVXOWDGR IRL HQFRQWUDGR�
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'HYLGR DR EDL[R Q~PHUR GH UHVXOWDGRV QR 6FRSXV� PRGLILFDPRV D H[SUHVVmR GH EXVFD
SDUD ��VRD RU VHUYLFH RULHQWHG� $1' �[S RU ³H[WUHPH SURJUDPPLQJ´��� (VWD PXGDQoD
WURX[H �� QRYRV UHVXOWDGRV QR 6FRSXV� � QR ,((([SORUH� �� QR &RPSHQGH[� � QR '%/3
H � QR $&0 '/�

(VWHV Q~PHURV IRUDP FRQVLGHUDGRV PHOKRUHV� PDV WHQWDPRV XPD QRYD FRPELQDomR�
DFUHVFHQWDQGR DV VLJODV 626( �TXH VLJQLILFD 6HUYLFH�2ULHQWHG 6RIWZDUH (QJLQHHULQJ� H
62& �6HUYLFH�2ULHQWHG &RPSXWLQJ�� ��VRD RU VHUYLFH RULHQWHG RU 626( RU 62&� $1' �[S
RU ³H[WUHPH SURJUDPPLQJ´���

(VWD PRGLILFDomR WURX[H SUHMXt]RV DRV UHVXOWDGRV GD SHVTXLVD� GHYLGR DR JUDQGH Q~�
PHUR GH IDOVRV SRVLWLYRV UHODWLYRV D VLJOD ³62&´� DVVRFLDGD WDPEpP D H[SUHVVmR 6\VWHP�
RQ�&KLS� XWLOL]DGD QR FRQWH[WR GH GHVHQYROYLPHQWR GH VLVWHPDV HPEDUFDGRV� $VVLP� FRQ�
VLGHUDPRV D VHJXLQWH H[SUHVVmR yWLPD SDUD RV SURSyVLWRV GD SHVTXLVD� ��VRD RU VHUYLFH
RULHQWHG� $1' �[S RU ³H[WUHPH SURJUDPPLQJ´���

$SyV LGHQWLILFDU RV DUWLJRV UHWRUQDGRV SHORV PRWRUHV GH EXVFD� RV DQDLV GDV FRQIH�
UrQFLDV IRUDP DQDOLVDGRV PDQXDOPHQWH� WRPDQGR SRU EDVH D PHVPD H[SUHVVmR GH EXVFD�
FRQIRUPH GHVFULWR DQWHULRUPHQWH� $R ILQDO� IRUDP LGHQWLILFDGRV ��� DUWLJRV SDUD DQiOLVH�

���([HFXomR GD SHVTXLVD

8PD YH] HVWDEHOHFLGR R SURWRFROR� D SHVTXLVD IRL H[HFXWDGD� HVWDQGR D H[HFXomR GR
SURWRFROR GDWDGD GH -DQ������

&RQIRUPH RV SURFHGLPHQWRV GH VHOHomR H FULWpULRV GH LQFOXVmR GHVFULWRV j VHomR ������
D SULPHLUD HWDSD GH VHOHomR FRQVLVWLX GD H[HFXomR GD H[SUHVVmR GH EXVFD VREUH PiTXLQDV
GH EXVFD H DQDLV GH FRQIHUrQFLDV GHWDOKDGRV QD VHomR ������ 1HVWD HWDSD IRUDP UHWRUQDGRV
��� DUWLJRV�

$ VHJXQGD HWDSD FRQVLVWLX GD OHLWXUD GRV DEVWUDFWV GRV DUWLJRV UHWRUQDGRV� D ILP GH
HOLPLQDU WUDEDOKRV TXH QmR VH UHODFLRQDVVHP FRP RV WHPDV GH 62$ H ;3� $R ILQDO GD
DQiOLVH GRV DEVWUDFWV� �� DUWLJRV IRUDP VHOHFLRQDGRV SDUD D IDVH VHJXLQWH�

$ WHUFHLUD HWDSD VH GHGLFRX D DQDOLVDU R WH[WR FRPSOHWR GRV WUDEDOKRV UHVWDQWHV SDUD
LGHQWLILFDU RV WUDEDOKRV UHOHYDQWHV SDUD UHVSRQGHU jV TXHVW}HV GH SHVTXLVD� $R ILQDO GHVWD
HWDSD� VHWH DUWLJRV IRUDP VHOHFLRQDGRV FRPR UHOHYDQWHV�

$OpP GLVVR� DOJXPDV SXEOLFDo}HV IRUDP DQDOLVDGDV SRU PHLR GH VQRZEDOOLQJ� OHYDQGR
j LQFOXVmR GH FLQFR RXWURV DUWLJRV j VHJXQGD IDVH� RQGH WUrV GHVWHV SDVVDUDP SDUD D WHUFHLUD
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IDVH�

2V ��� DUWLJRV VHOHFLRQDGRV VmR DSUHVHQWDGRV QD 7DEHOD ���� 1RWH�VH TXH D VLJOD
�( LGHQWLILFD RV DUWLJRV VHOHFLRQDGRV SDUD D VHJXQGD IDVH� HQTXDQWR D VLJOD �( LGHQWLILFD
RV DSURYDGRV j WHUFHLUD IDVH� $ VLJOD 6$ LQGLFD DUWLJRV TXH IRUDP HOLPLQDGRV SRU QmR
HVWDUHP GLVSRQtYHLV SDUD GRZQORDG� 3RU VXD YH]� D 7DEHOD ��� DSUHVHQWD RV QRYH WUDEDOKRV
FODVVLILFDGRV FRPR UHOHYDQWHV DSyV DV WUrV HWDSDV�

�����$QiOLVH GR UHVXOWDGR GD SHVTXLVD

$ SDUWLU GDV LQIRUPDo}HV REWLGDV SRU PHLR GD H[HFXomR GR SURWRFROR GH SHVTXLVD�
YHULILFRX�VH TXH VRPHQWH R WUDEDOKR GD 2$6,6 >��@ UHVSRQGLD D DOJXPD SHUJXQWD GH SHV�
TXLVD� 0DLV HVSHFLILFDPHQWH� HVWH PpWRGR UHVSRQGH j WRGDV DV TXHVW}HV GH SHVTXLVD� H[FHWR
j TXHVWmR 46��

9HULILFRX�VH TXH RV GHPDLV DXWRUHV FRP IUHTXrQFLD QmR GHILQLDP IDVHV� SDSpLV� UHVSRQ�
VDELOLGDGH RX HQWUHJiYHLV� 0XLWRV DSUHVHQWDYDP LGHLDV� GLUHWUL]HV JHUDLV RX PDSHDPHQWRV
HQWUH FRQFHLWRV GH 62$ H ;3� PDV QmR RIHUHFLDP PpWRGRV FRQFUHWRV� $ PDLRULD GRV DX�
WRUHV WDPEpP QmR HQGHUHoDYD D IDVH GH FRQVWUXomR GH VHUYLoRV�

�����5HVXOWDGRV GD SHVTXLVD

(VWD VHomR DSUHVHQWD R UHVXOWDGR ILQDO GD VHOHomR GRV WUDEDOKRV D SDUWLU GD H[HFXomR GR
SURWRFROR GH SHVTXLVD HP -DQHLUR GH �����

�������3XEOLFDo}HV UHWRUQDGDV

$ 7DEHOD ��� DSUHVHQWD RV ��� WUDEDOKRV DQDOLVDGRV� RQGH RV SULPHLURV ��� IRUDP
UHWRUQDGRV SHOD H[HFXomR GD H[SUHVVmR GH EXVFD H RV ~OWLPRV � IRUDP DFUHVFHQWDGRV SRU
VQRZEDOOLQJ�

2V QRYH DUWLJRV VHOHFLRQDGRV DR ILQDO GDV HWDSDV GH VHOHomR VmR GHVWDFDGRV QD 7DEHOD
����

7DEHOD ���� /LVWDJHP GH SXEOLFDo}HV UHWRUQDGDV

$XWRU�HV� 7tWXOR $QR �( �(
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/LQ� /�� <DQJ� :�� /LQ� -�
$ OD\HU�EDVHG PHWKRG IRU
UDSLG VRIWZDUH
GHYHORSPHQW

���� 6 1

0DWKUDQL� $�� 0DWKUDQL� 6�

7HVW VWUDWHJLHV LQ
GLVWULEXWHG VRIWZDUH
GHYHORSPHQW
HQYLURQPHQWV

���� 1 1

;X� -�� 7RZQHQG� 3��
:HEVWHU� '�

,QWHUIDFH 5HIDFWRULQJ LQ
3HUIRUPDQFH�&RQVWUDLQHG
:HE 6HUYLFHV

���� 6 1

=LPPHUPDQQ� 2��
0LNVRYLF� &�� .XVVWHU�
-�0��

5HIHUHQFH DUFKLWHFWXUH�
PHWDPRGHO� DQG PRGHOLQJ
SULQFLSOHV IRU DUFKLWHFWXUDO
NQRZOHGJH PDQDJHPHQW
LQ LQIRUPDWLRQ WHFKQRORJ\
VHUYLFHV

���� 1 1

&URZGHU� 5�� )RZOHU� '��
5HXO� 4�� 6OHHPDQ� '��
6KDGEROW� 1�� :LOOV� *�

$Q LQIRUPDWLRQ V\VWHP WR
VXSSRUW WKH HQJLQHHULQJ
GHVLJQHU

���� 1 1

-DQHV� $�$�� 6XFFL� *�
7KH GDUN VLGH RI DJLOH
VRIWZDUH GHYHORSPHQW

���� 1 1

%DJFKL� 7�3�
$ QRWH RQ ULVNV LQ
VRIWZDUH GHYHORSPHQW
ZLWK LPSHUIHFW WHVWLQJ

���� 6 1

0LNVRYLF� &��
=LPPHUPDQQ� 2�

$UFKLWHFWXUDOO\
6LJQLILFDQW 5HTXLUHPHQWV�
5HIHUHQFH $UFKLWHFWXUH�
DQG 0HWDPRGHO IRU
.QRZOHGJH 0DQDJHPHQW
LQ ,QIRUPDWLRQ
7HFKQRORJ\ 6HUYLFHV

���� 1 1
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7HFKQLFDO SURJUDP �
DEVWUDFW

���� 6$ 1

/Y� -�� /L� ;�<�� +DQ� <�)��
/LDQJ� <�-�� =KDQJ� =�-�

$ VFKHPH RI HPEHGGHG
YLGHR VXUYHLOODQFH V\VWHP
VRIWZDUH DUFKLWHFWXUH
GHVLJQ

���� 1 1

)XQJ� .� +�� /RZ� *� &�

4XDOLW\ IDFWRUV IRU
G\QDPLF HYROXWLRQ LQ
FRPSRVLWLRQ�EDVHG
GLVWULEXWHG DSSOLFDWLRQV

���� 1 1

%UDQG� (�$�� +RQLJ� :�/��
:RMWRZLF]� 0�

,QWHOOLJHQW V\VWHPV
GHYHORSPHQW LQ D QRQ
HQJLQHHULQJ FXUULFXOXP

���� 1 1

)UDQN\� 0�&�

$JLOH PDQDJHPHQW DQG
GHYHORSPHQW RI VRIWZDUH
SURMHFWV EDVHG RQ
FROODERUDWLYH
HQYLURQPHQWV

���� 1 1

.LP� :�<�� 3DUN� 6�*�
7KH ��WLHU GHVLJQ SDWWHUQ
IRU WKH GHYHORSPHQW RI DQ
DQGURLG DSSOLFDWLRQ

���� 1 1

.DUHNDU� &�� 7DUUHOO� $��
)UXKOLQJ� $�

$JLOH 'HYHORSPHQW DW
$%& ± :KDW :HQW
:URQJ"

���� 6 6$

5HDG� $�� &DOOHQV� $��
1JX\HQ� &�� GH 9UHHGH� *�
-�

*HQHUDWLQJ 8VHU 6WRULHV LQ
*URXSV ZLWK 3URPSWV

���� 1 1
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6FKURGO� +�� :LQG� 6�

$GRSWLRQ RI 6FUXP IRU
6RIWZDUH 'HYHORSPHQW
3URMHFWV� $Q ([SORUDWRU\
&DVH 6WXG\ IURP WKH ,&7
,QGXVWU\

���� 1 1

%HUJNYLVW� /�� -RKDQVVRQ�
%�

0DQDJHPHQW RI
,QIRUPDWLRQ 6\VWHPV
2XWVRXUFLQJ� &KDOOHQJHV
DQG /HVVRQV /HDUQHG

���� 1 1

5R\� 6�� 'HEQDWK� 0�.�

'HVLJQLQJ 62$ EDVHG
H�JRYHUQDQFH V\VWHP
XVLQJ H;WUHPH
3URJUDPPLQJ
PHWKRGRORJ\ IRU
GHYHORSLQJ FRXQWULHV

���� 1 1

-DDWXQ� 0�*�� -HQVHQ� -��
6DVVRQ� 5�

7KH 5RDG WR +HOO LV 3DYHG
ZLWK *RRG ,QWHQWLRQV� $
6WRU\ RI �,Q�VHFXUH
6RIWZDUH 'HYHORSPHQW

���� 6 1

$O�'DEDVV� '�� *XKD� 5�

,PSDFW RI :HE ��� DQG
&ORXG &RPSXWLQJ
3ODWIRUP RQ 6RIWZDUH
(QJLQHHULQJ

���� 6 6

*UDI� )�� 0DLGHQ� 1��
6H\II� 1�

8VLQJ 0RELOH 5( 7RROV WR
*LYH (QG�8VHUV 7KHLU
2ZQ 9RLFH

���� 1 1

3DUYHHQ� 7�� 7LOOH\� 6�
:KHQ WR 0LJUDWH 6RIWZDUH
7HVWLQJ WR WKH &ORXG"

���� 1 1

*DQLV� 0�� 0D[LPLOLHQ� (�
0�� 5LYHUD� 7�

$ EULHI UHSRUW RQ ZRUNLQJ
VPDUWHU ZLWK $JLOH
VRIWZDUH GHYHORSPHQW

���� 6 1
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0RDZDG� 5�� =DNL� .�0�
$ K\EULG GLVFLSOLQHG $JLOH
VRIWZDUH SURFHVV PRGHO

���� 6 6

.XKQ� (�� 0RUGLQ\L� 5��
6FKDWWHQ� $�

7RZDUGV DQ $UFKLWHFWXUDO
)UDPHZRUN IRU $JLOH
6RIWZDUH 'HYHORSPHQW

���� 1 1

1\OXQG� +�� $QGHUVVRQ�
3�+�

6LPXODWLRQ RI
VHUYLFH�RULHQWHG DQG
GLVWULEXWHG PDQXIDFWXULQJ
V\VWHPV

���� 1 1

$QGULNRSRXORV� 9��
%XFFKLDURQH� $�� 'L 1LWWR�
(�� .D]KDPLDNLQ� 5��
/DQH� 6�� 0D]]D� 9��
5LFKDUGVRQ� ,�

6HUYLFH HQJLQHHULQJ ���� 6$ 1

+DVHJDZD� 0�� %DQGDUD�
8�� ,QRXH� 0�� 0RULNDZD�
+�

$ QHWZRUN RULHQWHG VLPSOH
GHYLFH DQG LWV DSSOLFDWLRQ
LQ D VHUYLFH PRELOLW\
HQYLURQPHQW

���� 1 1

2QLRQV� 3�� 3DWHO� &�

(QWHUSULVH 6R%$�
/DUJH�VFDOH
LPSOHPHQWDWLRQ RI
$FFHSWDQFH 7HVW 'ULYHQ
6WRU\ &DUGV

���� 6 6

/XENH� '�� 6DOQLNRZ� $��
6LQJHU� /�

&DOFXODWLQJ %3(/ WHVW
FRYHUDJH WKURXJK
LQVWUXPHQWDWLRQ

���� 1 1

%DQMDQLQ� 0�� *XLNHUV� 5��
.D\VHU� $�� .HWWHU� :�

,QWURGXFLQJ DQ $JLOH
0HWKRG IRU (QWHUSULVH
0DVK�8S &RPSRQHQW
'HYHORSPHQW

���� 6 1
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%DU]LOD\� 2�� +D]]DQ� 2��
<HKXGDL� $�

$ 0XOWLGLPHQVLRQDO
6RIWZDUH (QJLQHHULQJ
&RXUVH

���� 1 1

'DOOH� 2�� 5LEDXOW� -��
+LPPHOVSDFK� -�

'HVLJQ FRQVLGHUDWLRQV IRU
0	6 VRIWZDUH

���� 1 1

6,*62)7 6RIWZDUH
(QJLQHHULQJ 1RWHV

$&0 6,*62)7 6RIWZDUH
(QJLQHHULQJ 1RWHV�
9ROXPH �� ,VVXH �

���� 1 1

6,*62)7 6RIWZDUH
(QJLQHHULQJ 1RWHV

$&0 6,*62)7 6RIWZDUH
(QJLQHHULQJ 1RWHV�
9ROXPH �� ,VVXH �

���� 1 1

9DVLOHFDV� 2�� 6PDL]\V� $�

%XVLQHVV UXOH PRGHO
LQWHJUDWLRQ LQWR WKH PRGHO
RI WUDQVIRUPDWLRQ GULYHQ
VRIWZDUH GHYHORSPHQW

���� 1 1

'XQEDU� &�� )UXKOLQJ� $��
0F'RQDOG� 3�

$ &DVH 6WXG\�
,QWURGXFLQJ H;WUHPH
3URJUDPPLQJ LQ D 86
*RYHUQPHQW 6\VWHP
'HYHORSPHQW 3URMHFW

���� 6 1

*VFKZLQG� 7�� /H\PDQQ�
)�� =GXQ� 8��
=LPPHUPDQQ� 2�

&RPELQLQJ 3DWWHUQ
/DQJXDJHV DQG 5HXVDEOH
$UFKLWHFWXUDO 'HFLVLRQ
0RGHOV LQWR D
&RPSUHKHQVLYH DQG
&RPSUHKHQVLEOH 'HVLJQ
0HWKRG

���� 1 1

7KH %LJ %DQJ� �� <HDUV
RI 6RIWZDUH +LVWRU\

���� 1 1

7DEOH RI FRQWHQWV ���� 6$ 1
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&DQQL]]R� )�� 0DUFLRQHWWL�
*�� 0RVHU� 3�

7KH 7RROER[ RI D
6XFFHVVIXO 6RIWZDUH
&UDIWVPDQ

���� 6 1

%DKVRRQ� 5�� (PPHULFK�
:�

$Q (FRQRPLFV�'ULYHQ
$SSURDFK IRU 9DOXLQJ
6FDODELOLW\ LQ 'LVWULEXWHG
$UFKLWHFWXUHV

���� 1 1

4XPHU� $��
+HQGHUVRQ�6HOOHUV� %�

$ IUDPHZRUN WR VXSSRUW
WKH HYDOXDWLRQ� DGRSWLRQ
DQG LPSURYHPHQW RI DJLOH
PHWKRGV LQ SUDFWLFH

���� 6 1

'H[WHU� +�� 3HWFK� -��
3RZOH\� '�

(VWDEOLVKLQJ D
GHYHORSPHQW SURFHVV IRU
FRPSRVLWH DSSOLFDWLRQV LQ
WKH ZRUN�EDVHG OHDUQLQJ
DQG FRPSHWHQF\
PDQDJHPHQW GRPDLQ

���� 1 1

1LNRORY� 5�� ,OLHYD� 6�
$ PRGHO IRU VWUHQJWKHQLQJ
WKH VRIWZDUH HQJLQHHULQJ
UHVHDUFK FDSDFLW\

���� 1 1

+DFNHU� :�
,QWHUVHFWLRQ RI VRIWZDUH
PHWKRGRORJLHV DQG ,7,/
9�

���� 1 1

1DJDSSDQ� 1��
0D[LPLOLHQ� (�0�� %KDW�
7�� :LOOLDPV� /�

5HDOL]LQJ TXDOLW\
LPSURYHPHQW WKURXJK WHVW
GULYHQ GHYHORSPHQW�
UHVXOWV DQG H[SHULHQFHV RI
IRXU LQGXVWULDO WHDPV

���� 1 1

$JXLDU� $�� <RGHU� -�
3URFHHGLQJV RI WKH ��WK
&RQIHUHQFH RQ 3DWWHUQ
/DQJXDJHV RI 3URJUDPV

���� 1 1
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4XHXH� 9ROXPH � ,VVXH � ���� 1 1

.DUVWHQ� 3�� &DQQL]]R� )�
7KH FUHDWLRQ RI D
GLVWULEXWHG DJLOH WHDP

���� 6 6

$Q� -�%�&�� &KXQJ� 6��
'DYDORV� 6�

6HUYLFH�2ULHQWHG 6RIWZDUH
5HHQJLQHHULQJ� 6R65

���� 1 1

$EEDV� 1�� 'DYLV� +�&��
*LOEHUW� /�� +RZDUG� <��
0LOODUG� '�(�� :DOWHUV�
5�-�� :LOOV� *�%�

7KH 6HUYLFH
5HVSRQVLELOLW\ DQG
,QWHUDFWLRQ 'HVLJQ
0HWKRG� 8VLQJ DQ $JLOH
$SSURDFK IRU :HE 6HUYLFH
'HVLJQ

���� 1 1

+DLQHV� 0�1�

7KH ,PSDFW RI
6HUYLFH�2ULHQWHG
$SSOLFDWLRQ 'HYHORSPHQW
RQ 6RIWZDUH 'HYHORSPHQW
0HWKRGRORJ\

���� 6 1

9RVVHQ� *�� +DJHPDQQ� 6�
8QOHDVKLQJ :HE ����
)URP &RQFHSWV WR
&UHDWLYLW\

���� 1 1

4XPHU� $��
+HQGHUVRQ�6HOOHUV� %�

$Q DJLOH WRRONLW WR VXSSRUW
DJHQW�RULHQWHG DQG
VHUYLFH�RULHQWHG
FRPSXWLQJ PHFKDQLVPV

���� 6 1

:LOOV� *�%�� $EEDV� 1��
&KDQGUDVHNKDUDQ� 5��
&URZGHU� 5�0�� *LOEHUW�
/�� +RZDUG� <�� 0LOODUG�
'�(�� :RQJ� 6�&�� :DOWHUV�
5�-�

$Q DJLOH K\SHUWH[W GHVLJQ
PHWKRGRORJ\

���� 1 1
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/LX� ;�� /L� &�� 0D� =��
:DQJ� -�� 6XQ� :�

$ VXSHU GDWD�VKDULQJ
PRGHO LQ FRPPRQ
SODWIRUP RI JHRJUDSKLF
LQIRUPDWLRQ

���� 1 1

/HH� (�:�� &KDQ� /�3��
/HH� 6�3�

:HE 6HUYLFHV
,PSOHPHQWDWLRQ
0HWKRGRORJ\ IRU 62$
$SSOLFDWLRQ

���� 6 6

6DXUHU� *�� 6FKDWWHQ� $��
6FKLHIHU� -�

7HVWLQJ FRPSOH[ EXVLQHVV
SURFHVV VROXWLRQV

���� 1 1

6KDQ� 7�&�� +XD� :�:�
6ROXWLRQ $UFKLWHFWLQJ
0HFKDQLVP

���� 1 1

'HPLUNDQ� +�� *RXO� 0��
.HLWK� 0�� 0LWFKHOO� 0�&��
1LFKROV� -�

&RQWH[WXDOL]LQJ
.QRZOHGJH 0DQDJHPHQW
5HDGLQHVV WR 6XSSRUW
&KDQJH 0DQDJHPHQW
6WUDWHJLHV

���� 6 1

(GLWRULDO DUFKLYHV ���� 6$ 1

%HW]� &�7�

$UFKLWHFWXUH DQG 3DWWHUQV
IRU ,7 6HUYLFH
0DQDJHPHQW� 5HVRXUFH
3ODQQLQJ� DQG
*RYHUQDQFH� 0DNLQJ
6KRHV IRU WKH &REEOHU¶V
&KLOGUHQ� 0DNLQJ 6KRHV
IRU WKH &REEOHU¶V
&KLOGUHQ� �QG HGLWLRQ

���� 1 1

*XWWPDQ� 0�� 3DURGL� -�

5HDO�/LIH 0'$� 6ROYLQJ
%XVLQHVV 3UREOHPV ZLWK
0RGHO 'ULYHQ
$UFKLWHFWXUH

���� 1 1
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0D\HU� 3�� /XENH� '�
7RZDUGV D %3(/ XQLW
WHVWLQJ IUDPHZRUN

���� 1 1

/XENH� '�� 6FKQHLGHU� .�
/HYHUDJLQJ IHHGEDFN RQ
SURFHVVHV LQ 62$ SURMHFWV

���� 6 1

$LHOOR� *�� $OHVVL� 0��
&RVVHQWLQR� 0�� 8UVR� $��
9HOOD� *�

57':'� UHDO�WLPH
GLVWULEXWHG
ZLGHEDQG�GHOSKL IRU XVHU
VWRULHV HVWLPDWLRQ

���� 6 1

.URJGDKO� 3�� /XHI� *��
6WHLQGO� &�

6HUYLFH�RULHQWHG DJLOLW\�
DQ LQLWLDO DQDO\VLV IRU WKH
XVH RI DJLOH PHWKRGV IRU
62$ GHYHORSPHQW

���� 6 6

-RQHV� 6�

7RZDUG DQ DFFHSWDEOH
GHILQLWLRQ RI VHUYLFH
>VHUYLFH�RULHQWHG
DUFKLWHFWXUH@

���� 6 1

6WHLQGO� &�
)URP DJLOH VRIWZDUH
GHYHORSPHQW WR DJLOH
EXVLQHVVHV

���� 6 1

$NLQDJD� 7�� .DNLPRWR�
7�� 0DWVXPRWR� .��
0RQGHQ� $�� 2KVXJL� 1��
7VXQRGD� 0�

5HFRPPHQGDWLRQ RI
VRIWZDUH WHFKQRORJLHV
EDVHG RQ FROODERUDWLYH
ILOWHULQJ

���� 1 1

'RXFH� &�� /LYLQJVWRQH�
'�� 2UZHOO� -�

$XWRPDWLF WHVW�EDVHG
DVVHVVPHQW RI
SURJUDPPLQJ� $ UHYLHZ

���� 1 1

,YDQ\XNRYLFK� $��
*DQJDGKDUDQ� *�5��
'¶$QGUHD� 9�� 0DUFKHVH�
0�

7RZDUGV D
VHUYLFH�RULHQWHG
GHYHORSPHQW PHWKRGRORJ\

���� 6 6
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0RUNHO 7KHXQLVVHQ� :�
+�� %RDNH� $�� .RXULH�
'�*�

,Q VHDUFK RI WKH VZHHW
VSRW� DJLOH RSHQ
FROODERUDWLYH FRUSRUDWH
VRIWZDUH GHYHORSPHQW

���� 1 1

/LQ� -�� /LQ� &�� <DQJ� :�

$Q LQWHJUDWHG PHWKRG IRU
UDSLG VRIWZDUH
GHYHORSPHQW DQG HIIHFWLYH
SURFHVV PDQDJHPHQW

���� 6 1

9LQRVNL� 6�
'R \RX NQRZ ZKHUH \RXU
DUFKLWHFWXUH LV"

���� 6 1

(QDEOLQJ 7HFKQRORJLHV IRU
WKH 1HZ .QRZOHGJH
6RFLHW\� ,7, �UG
,QWHUQDWLRQDO &RQIHUHQFH
RQ ,QIRUPDWLRQ 	
&RPPXQLFDWLRQV
7HFKQRORJ\ �,&,&7 �����

���� 1 1

5DVPXVVRQ� -�
,QWURGXFLQJ ;3 LQWR
JUHHQILHOG SURMHFWV�
/HVVRQV OHDUQHG

���� 6 1

/L� 4�� 3DQ� ;�� +RX� &��
-LQ� <�� 'DL� +�� :DQJ� +��
=KDR� ;�� /LX� ;�

([SORULQJ WKH GHSHQGHQFH
RI EXON SURSHUWLHV RQ
VXUIDFH FKHPLVWULHV DQG
PLFURVWUXFWXUHV RI
FRPPHUFLDOO\ FRPSRVLWH
52 PHPEUDQHV E\ QRYHO
FKDUDFWHUL]DWLRQ
DSSURDFKHV

���� 1 1
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/LX� 0�� <DR� *�� &KHQJ�
4�� 0D� 0�� <X� 6�� *DR�
&�

$FLG VWDEOH WKLQ�ILOP
FRPSRVLWH PHPEUDQH IRU
QDQRILOWUDWLRQ SUHSDUHG
IURP QDSKWKDOHQH���
WULVXOIRQ\OFKORULGH
�176&� DQG SLSHUD]LQH
�3,3�

���� 1 1

+XEHUW� -�� 'XIRXU� 7��
9DQGHQFDVWHHOH� 1��
'HVELHI� 6�� /D]]DURQL� 5��
5HQLHUV� )�

(WFKLQJ SURFHVVHV RI
SRO\WHWUDIOXRURHWK\OHQH
VXUIDFHV H[SRVHG WR +H
DQG +H�2� DWPRVSKHULF
SRVW�GLVFKDUJHV

���� 1 1

-LDQJ� '�

6WXG\ RQ GHYHORSPHQW DQG
DSSOLFDWLRQ RI SODWIRUP
ZLWK WHVW TXHVWLRQV OLEUDU\
DQG SDSHU JHQHUDWLRQ
EDVHG RQ 62$

���� 1 1

.HHOLQJ� 0�� 9HOLFKDQVN\�
0�

0DNLQJ PHWDSKRUV WKDW
PDWWHU

���� 6 1

7RUW� $�� 2OLYD� $��
6DQFKR� 0�5�

$Q DSSURDFK WR WHVW�GULYHQ
GHYHORSPHQW RI
FRQFHSWXDO VFKHPDV

���� 1 1

7UDQ� 7�.�� %ULFDXG� 4��
2DIUDLQ� 0�� %ODQFKDUG�
3�� 5RQFDOL� -�� /HQIDQW� 6��
*RGH\� 6�� 9XLOODXPH� '��
5RQGHDX� '�

7KLRODWH FKHPLVWU\� $
SRZHUIXO DQG YHUVDWLOH
V\QWKHWLF WRRO IRU LPPREL�
OL]DWLRQ�IXQFWLRQDOL]DWLRQ
RI ROLJRWKLRSKHQHV RQ D
JROG VXUIDFH

���� 1 1
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3DQJ� ;�5�� ;LDQJELQ .��
)HL ;�� -LDQGRQJ +�

,QKLELWLQJ HIIHFW RI
FLSURIOR[DFLQ� QRUIOR[DFLQ
DQG RIOR[DFLQ RQ
FRUURVLRQ RI PLOG VWHHO LQ
K\GURFKORULF DFLG

���� 1 1

:X� '�� /LX� ;�� <X� 6��
/LX� 0�� *DR� &�

0RGLILFDWLRQ RI DURPDWLF
SRO\DPLGH WKLQ�ILOP
FRPSRVLWH UHYHUVH
RVPRVLV PHPEUDQHV E\
VXUIDFH FRDWLQJ RI
WKHUPR�UHVSRQVLYH
FRSRO\PHUV
3�1,3$0�FR�$P�� ,�
3UHSDUDWLRQ DQG
FKDUDFWHUL]DWLRQ

���� 1 1

*HEUHPDULDP� %�� 'XJXHW�
7�� %RJQHU� 6�.�

6\PEROLF LQWHJUDWLRQ RI D
SURGXFW RI WZR VSKHULFDO
%HVVHO IXQFWLRQV ZLWK DQ
DGGLWLRQDO H[SRQHQWLDO DQG
SRO\QRPLDO IDFWRU

���� 1 1

*HEUHPDULDP� %�� %RJQHU�
6�.�� 'XJXHW� 7�

6\PEROLF FRPSXWDWLRQ RI
WKH +DUWUHH�)RFN HQHUJ\
IURP D FKLUDO ()7
WKUHH�QXFOHRQ LQWHUDFWLRQ
DW 1�/2

���� 1 1

<X� 6�� /LX� 0�� /LX� ;��
*DR� &�

3HUIRUPDQFH HQKDQFHPHQW
LQ LQWHUIDFLDOO\
V\QWKHVL]HG WKLQ�ILOP
FRPSRVLWH
SRO\DPLGH�XUHWKDQH
UHYHUVH RVPRVLV
PHPEUDQH IRU VHDZDWHU
GHVDOLQDWLRQ

���� 1 1
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<X� 6�� /LX� 0�� /L� =�
=KRX� <�� *DR� &�

$URPDWLF�F\FORDOLSKDWLF
SRO\DPLGH WKLQ�ILOP
FRPSRVLWH PHPEUDQH ZLWK
LPSURYHG FKORULQH
UHVLVWDQFH SUHSDUHG IURP
P�SKHQ\OHQHGLDPLQH���
PHWK\O DQG
F\FORKH[DQH���WULFDUERQ\O
FKORULGH

���� 1 1

/LX� 0�� :X� '�� <X� 6��
*DR� &�

,QIOXHQFH RI WKH SRO\DF\O
FKORULGH VWUXFWXUH RQ WKH
UHYHUVH RVPRVLV
SHUIRUPDQFH� VXUIDFH
SURSHUWLHV DQG FKORULQH
VWDELOLW\ RI WKH WKLQ�ILOP
FRPSRVLWH SRO\DPLGH
PHPEUDQHV

���� 1 1

&RORPER� 3�� 'HO %LDQFR�
9�� /DYD]]D� /�

)LQH�JUDLQHG LQWHJUDWHG
PDQDJHPHQW RI VRIWZDUH
FRQILJXUDWLRQV DQG
WUDFHDELOLW\ UHODWLRQV

���� 1 1

0HLKRQJ� /�� 6DQFKXDQ�
<�� <RQJ� =�� &RQJMLH� *�

6WXG\ RQ WKH WKLQ�ILOP
FRPSRVLWH QDQRILOWUDWLRQ
PHPEUDQH IRU WKH UHPRYDO
RI VXOIDWH IURP
FRQFHQWUDWHG VDOW DTXHRXV�
3UHSDUDWLRQ DQG
SHUIRUPDQFH

���� 1 1
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/LX� 0�� <X� 6�� 7DR� -��
*DR� &�

3UHSDUDWLRQ� VWUXFWXUH
FKDUDFWHULVWLFV DQG
VHSDUDWLRQ SURSHUWLHV RI
WKLQ�ILOP FRPSRVLWH
SRO\DPLGH�XUHWKDQH
VHDZDWHU UHYHUVH RVPRVLV
PHPEUDQH

���� 1 1

'HPRLVVRQ� )�� 5DHV� 0��
7HUU\Q� +�� *XLOORW� -��
0LJHRQ� +�� 1RHO 5HQLHUV�
)�

&KDUDFWHUL]DWLRQ RI JROG
QDQRFOXVWHUV GHSRVLWHG RQ
+23* E\ DWPRVSKHULF
SODVPD WUHDWPHQW

���� 1 1

0DULJD� -�

8WLOL]LQJ YLUWXDO VRIWZDUH
WR SURYLGH KDQGV�RQ
H[SHULHQFH ZLWK V\VWHPV
DQG DSSOLFDWLRQV VRIWZDUH
IRU LV VWXGHQWV

���� 1 1

&KRZ� 7�� 7VDL� :�7��
%DODVRRUL\D� -�� %DL� ;�

2QWRORJ\�EDVHG
LQIRUPDWLRQ VKDULQJ LQ
6HUYLFH�2ULHQWHG
'DWDEDVH 6\VWHPV

���� 1 1

3URFHHGLQJV � 7HVWLQJ�
$FDGHPLF DQG ,QGXVWULDO
&RQIHUHQFH � 3UDFWLFH DQG
5HVHDUFK 7HFKQLTXHV�
7$,& 3$57 ����

���� 1 1

<RQJ� =�� 6DQFKXDQ� <��
0HLKRQJ� /�� &RQJMLH� *�

3RO\DPLGH WKLQ ILOP
FRPSRVLWH PHPEUDQH
SUHSDUHG IURP
P�SKHQ\OHQHGLDPLQH DQG
P�SKHQ\OHQHGLDPLQH���
VXOIRQLF
DFLG

���� 1 1
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/LX� /�)�� <X� 6�&�� =KRX�
<� *DR� &�-�

6WXG\ RQ D QRYHO
SRO\DPLGH�XUHD UHYHUVH
RVPRVLV FRPSRVLWH
PHPEUDQH �,&,&�03'��
,� 3UHSDUDWLRQ DQG
FKDUDFWHUL]DWLRQ RI
,&,&�03' PHPEUDQH

���� 1 1

3URFHHGLQJV RI WKH ����
,QWHUQDWLRQDO :RUNVKRS RQ
,QWHUGLVFLSOLQDU\ 6RIWZDUH
(QJLQHHULQJ 5HVHDUFK�
:,6(5 ¶��� &R�ORFDWHG
ZLWK WKH ��WK ,QWHUQDWLRQDO
&RQIHUHQFH RQ 6RIWZDUH
(QJLQHHULQJ� ,&6( ����

���� 1 1

3URFHHGLQJV RI WKH ��WK
$QQXDO ,QWHUQDWLRQDO
&RPSXWHU 6RIWZDUH DQG
$SSOLFDWLRQV &RQIHUHQFH�
:RUNVKRSV DQG )DVW
$EVWUDFWV�&2036$&
����

���� 1 1

/DEDGLH� -�:�

02'6,0� 'HFLVLRQ
VXSSRUW V\VWHP IRU
LQWHJUDWHG ULYHU EDVLQ
PDQDJHPHQW

���� 1 1

%UR[� 0��
6DQFKH]�6RODQR� 6�

'HYHORSPHQW RI ,3
PRGXOHV RI IX]]\
FRQWUROOHUV IRU WKH GHVLJQ
RI HPEHGGHG V\VWHPV RQ
)3*$6

���� 1 1
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=KRX� <�� <X� 6�� /LX� 0��
*DR� &��

3UHSDUDWLRQ DQG
FKDUDFWHUL]DWLRQ RI
SRO\DPLGH�XUHWKDQH
WKLQ�ILOP FRPSRVLWH
PHPEUDQHV

���� 1 1

/D)RQ� 5� 9LHZ6RQLF 93��� ZE ���� 1 1

3URFHHGLQJV RI WKH 6HFRQG
,$67(' ,QWHUQDWLRQDO
&RQIHUHQFH RQ
&RPPXQLFDWLRQV�
,QWHUQHW� DQG ,QIRUPDWLRQ
7HFKQRORJ\

���� 1 1

6XFFL� *�� 6WHIDQRYLF� 0��
3HGU\F]� :�

4XDQWLWDWLYH DVVHVVPHQW
RI H[WUHPH SURJUDPPLQJ
SUDFWLFHV

���� 1 1

(QDEOLQJ 7HFKQRORJLHV IRU
WKH 1HZ .QRZOHGJH
6RFLHW\� ,7, �UG
,QWHUQDWLRQDO &RQIHUHQFH
RQ ,QIRUPDWLRQ 	DPS�
&RPPXQLFDWLRQV
7HFKQRORJ\ �,&,&7 �����

���� 1 1

*RUWRQ� ,�
;0/ GRHV UHDO
SURJUDPPHUV D VHUYLFH

���� 1 1

.LP� -�� +RL .LP� +�� 6RR
6LP� (�� 'HRN .LP� .��
+R .ZRQ� 2�� .HH 2K�
.�5�

)LOWHU�IUHH ZDYHOHQJWK
FRQYHUVLRQ XVLQJ
PDFK�]HKQGHU
LQWHUIHURPHWHU ZLWK
LQWHJUDWHG PXOWLPRGH
LQWHUIHUHQFH
VHPLFRQGXFWRU RSWLFDO
DPSOLILHUV

���� 1 1
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3URFHHGLQJV RI WKH ��WK
$QQXDO ,QWHUQDWLRQDO
&RPSXWHU 6RIWZDUH DQG
$SSOLFDWLRQV &RQIHUHQFH�
:RUNVKRSV DQG )DVW
$EVWUDFWV�&2036$&
����

���� 1 1

6KLEDWD� <�� .LNXFKL� 1��
7RKPRUL� <�

3KRWRQLF ,QWHJUDWHG
'HYLFHV IRU +LJK 6SHHG
6LJQDO 3URFHVVLQJ DQG
6ZLWFKLQJ

���� 1 1

1RXYHDX� &�� 'MRXDGL�
0�$�� 'HFHV�3HWLW� &��
%HHU� 3�� /DPEHUWLQ� 0�

,QIOXHQFH RI &U[1\
FRDWLQJV GHSRVLWHG E\
PDJQHWURQ VSXWWHULQJ RQ
WRRO VHUYLFH OLIH LQ ZRRG
SURFHVVLQJ

���� 1 1

��UG (GLWLRQ RI WKH
,QWHUQDWLRQDO
6HPLFRQGXFWRU
&RQIHUHQFH �&$6 �����

���� 1 1

&DR� <�� <X� /�� /LX� :�

6WXG\ RI WKH WULERORJLFDO
EHKDYLRU RI VXOIXUL]HG
IDWW\ DFLGV DV DGGLWLYHV LQ
UDSHVHHG RLO

���� 1 1

'XELQVN\� <�� +D]]DQ� 2��
7DOE\� '�� .HUHQ� $�

6\VWHP $QDO\VLV DQG
'HVLJQ LQ D /DUJH�6FDOH
6RIWZDUH 3URMHFW� 7KH
&DVH RI 7UDQVLWLRQ WR
$JLOH 'HYHORSPHQW

���� 6 1
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-LDQJ� '�

6WXG\ RQ GHYHORSPHQW DQG
DSSOLFDWLRQ RI SODWIRUP
ZLWK WHVW TXHVWLRQV OLEUDU\
DQG SDSHU JHQHUDWLRQ
EDVHG RQ 62$

���� 1 1

3DQJ -� )�� 7RQJ '�� /L +��
+H /�� &KHQJ ;�

3.8VLP���� $ F\FOH OHYHO
IXOO V\VWHP VLPXODWRU IRU
[�� SURFHVVRU DQG
$0%$�EDVHG 6R&

���� 1 1

+XDQJ .�� /X -�� 3DQJ -��
=KHQJ <�� /L +�� 7RQJ '��
&KHQJ ;�

)3*$ SURWRW\SLQJ RI DQ
$0%$�EDVHG
ZLQGRZV�FRPSDWLEOH 6R&

���� 1 1

-D\DGHYDSSD 6�� 6KDQNDU
5�

7KH FKDQJLQJ ZD\V RI
FRPSXWHU VFLHQFH 	
HQJLQHHULQJ HGXFDWLRQ� $
VXLWDEOH SHGDJRJ\ WR DGDSW
EHWWHU

���� 1 1

=KDQJ =�-�� -LDQJ ;�/��
6XQ &�;�� +X -�/�� <XDQ
-�+�

'& SROOXWLRQ IODVKRYHU
FLUFXLW PRGHO RI SROOXWHG
LQVXODWRU VWULQJ

���� 1 1

&KXOXXQEDDWDU 2�� *XVHY
$�$�� *HUGW 9�3��
5RVWRYWVHY 9�$�� 9LQLWVN\
6�,�� $EUDVKNHYLFK $�*��
.DVFKLHY 0�6�� 6HURY 9�9�

327+0)� $ SURJUDP IRU
FRPSXWLQJ SRWHQWLDO
FXUYHV DQG PDWUL[
HOHPHQWV RI WKH FRXSOHG
DGLDEDWLF UDGLDO HTXDWLRQV
IRU D K\GURJHQ�OLNH DWRP
LQ D KRPRJHQHRXV
PDJQHWLF ILHOG

���� 1 1

%DFLOD� $�� 'HFRRSPDQ�
;�� 0HVPDFTXH� *�� 9RGD�
0�� 6HUEDQ� 9�$�

6WXG\ RI XQGHUORDG HIIHFWV
RQ WKH GHOD\ LQGXFHG E\
DQ RYHUORDG LQ IDWLJXH
FUDFN SURSDJDWLRQ

���� 1 1
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5DJDE� 5�� 0DODVK� 1��
*DZDG� *�$�� $UVODQ� $��
*KDLEHK� $�

$ KROLVWLF JHQHULF
LQWHJUDWHG DSSURDFK IRU
LUULJDWLRQ� FURS DQG ILHOG
PDQDJHPHQW� �� 7KH
6$/70(' PRGHO
YDOLGDWLRQ XVLQJ ILHOG GDWD
RI ILYH JURZLQJ VHDVRQV
IURP (J\SW DQG 6\ULD

���� 1 1

$UDXMR *�� %DUURV (��
0HOFKHU (�� $]HYHGR 5��
'D 6LOYD .�5�*�� 3UDGR
%�� 'H /LPD 0�(�

$ 6\VWHP&�RQO\ GHVLJQ
PHWKRGRORJ\ DQG WKH
&,1(�,3 PXOWLPHGLD
SODWIRUP

���� 1 1

8NRORY <�$�� &KHNDQRY
1�$�� *XVHY $�$��
5RVWRYWVHY 9�$�� 9LQLWVN\
6�,�� 8ZDQR <�

$ 5('8&( SURJUDP IRU
WKH QRUPDOL]DWLRQ RI
SRO\QRPLDO +DPLOWRQLDQV

���� 1 1

<RXQ� 6�:�� .DQJ� &�*�

0DVNOHVV SDWWHUQ
IDEULFDWLRQ RQ 3\UH[ ����
JODVV VXUIDFH E\ XVLQJ
QDQR�VFUDWFK ZLWK +) ZHW
HWFKLQJ

���� 1 1

(UGHO\L� 7�

0DUNRY� DQG
%HUQVWHLQ�7\SH
,QHTXDOLWLHV IRU 0�QW]
3RO\QRPLDOV DQG
([SRQHQWLDO 6XPV LQ /S

���� 1 1

6LWDUDPDQ� 6�
2Q D )HUPDW�W\SH
'LRSKDQWLQH HTXDWLRQ

���� 1 1
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6FKHLWKDXHU� 0�� %RVFK�
(�� 6FKXEHUW� 8�$��
.QR]LQJHU� +�� &KHXQJ�
7��.�� -HQWRIW� )�&�� *DWHV�
%�&�� 7HVFKH� %�

6SHFWURVFRSLF DQG
PLFURVFRSLF
FKDUDFWHUL]DWLRQ RI LURQ�
DQG�RU
PDQJDQHVH�SURPRWHG
VXOIDWHG ]LUFRQLD

���� 1 1

<LQRQJ� &�� 7VDL� :�7�
6HUYLFH�RULHQWDWLRQ LQ
FRPSXWLQJ FXUULFXOXP

���� 1 1

<LQRQJ� &�� =KLKXL� '��
*DUFLD�$FRVWD� 0�

5RERW DV D 6HUYLFH LQ
&ORXG &RPSXWLQJ

���� 1 1

7VDL� :�7�
6HUYLFH�RULHQWHG V\VWHP
HQJLQHHULQJ� D QHZ
SDUDGLJP

���� 6 1

7RPD\NR� -�(�
7HDFKLQJ H;WUHPH
SURJUDPPLQJ UHPRWHO\

���� 1 1

+XDQJ� .�� /X� -�� 3DQJ�
-�� =KHQJ� <�� /L� +�� 7RQJ�
'�� &KHQJ� ;�

)3*$ SURWRW\SLQJ RI DQ
$0%$�EDVHG
ZLQGRZV�FRPSDWLEOH 6R&

���� 1 1

;LD� 0�� <X� 0�� /LQ� 4��
4L� =�� *XDQ� +�

(QKDQFHG SULYLOHJH
VHSDUDWLRQ IRU FRPPRGLW\
VRIWZDUH RQ YLUWXDOL]HG
SODWIRUP

���� 1 1

,UUHUD� ,�� 'XURHV� -�
�9LHLUD� 0�� 0DGHLUD� +�

7RZDUGV LGHQWLI\LQJ WKH
EHVW YDULDEOHV IRU IDLOXUH
SUHGLFWLRQ XVLQJ LQMHFWLRQ
RI UHDOLVWLF VRIWZDUH IDXOWV

���� 1 1

9LHJDV� 9�� *LUDR� 3�� 6LOYD
3HUHLUD� -�0�

2SHQ FRQWUROOHU IRU
GLVWULEXWHG
LQVWUXPHQWDWLRQ V\VWHPV

���� 1 1
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1LX� ;�� 6KX� ;��

&KDUDFWHUL]DWLRQ RI WKH
FUHHS FRQVWLWXWLYH
EHKDYLRU RI 6Q$J&X
VROGHU LQ IOLS FKLS MRLQWV
IURP WKH LQGHQWDWLRQ FUHHS
WHVWLQJ

���� 1 1

$UDXMR� *�� %DUURV� (��
0HOFKHU� (�� $]HYHGR� 5��
'D 6LOYD� .�� 3UDGR� %��
'H /LPD� 0�(�

$ 6\VWHP&�RQO\ GHVLJQ
PHWKRGRORJ\ DQG WKH
&,1(�,3 PXOWLPHGLD
SODWIRUP

���� 1 1

1DNDPXUD� 1�� 7DNDKDPD�
6�� %DUROOL� /�� 0D� -��
6XJLWD� .�

$ PXOWLSODWIRUP 3�3
V\VWHP� ,WV
LPSOHPHQWDWLRQ DQG
DSSOLFDWLRQV

���� 1 1

8NRORY� <�� &KHNDQRY�
1�$�� *XVHY� $�$��
5RVWRYWVHY� 9�$��
9LQLWVN\� 6�,�� 8ZDQR� <�

$ 5('8&( SURJUDP IRU
WKH QRUPDOL]DWLRQ RI
SRO\QRPLDO +DPLOWRQLDQV

���� 1 1

&DQDOV� -�$�� 0DUW,QH]�
0�$�� %DOOHVWHU� )�-��
0RUD� $�

1HZ )36R&�EDVHG
DUFKLWHFWXUH IRU HIILFLHQW
)6%0 PRWLRQ HVWLPDWLRQ
SURFHVVLQJ LQ YLGHR
VWDQGDUGV

���� 1 1

-D\DUDP� 9�� +HJGH� 0�6��
5HGG\� .�3�-�

6\QWKHVLV RI FDUERQ QLWULGH
E\ LQWHUDFWLRQ RI FDUERQ
&�� ZLWK VWURQJ VKRFN
KHDWHG QLWURJHQ JDV LQ IUHH
SLVWRQ GULYHQ VKRFN WXEH

���� 1 1

&DQDOV� -�$�� 0DUWLQH]�
0�$�� %DOOHVWHU� )�-�

)36R&�EDVHG DUFKLWHFWXUH
IRU HIILFLHQW )6%0 PRWLRQ
HVWLPDWLRQ SURFHVVLQJ

���� 1 1



&$3Ë78/2 �� $3Ç1',&( $ � (678'2 '( 0$3($0(172 6,67(0È7,&2 ���

.XHKQ� (�� 6LHFN� -�

'HVLJQ DQG
LPSOHPHQWDWLRQ RI
ORFDWLRQ DQG VLWXDWLRQ
EDVHG VHUYLFHV IRU D
SHUYDVLYH PRELOH
DGYHQWXUH JDPH

���� 1 1

-D\DGHYDSSD� 6�� 6KDQNDU�
5�

7KH FKDQJLQJ ZD\V RI
FRPSXWHU VFLHQFH 	DPS�
HQJLQHHULQJ HGXFDWLRQ� $
VXLWDEOH SHGDJRJ\ WR DGDSW
EHWWHU

���� 1 1

&KRXGKDU\� 0�.��
.DVSU]DN� &�� /DUVRQ�
5�+�� 9HQXWXUXPLOOL� 5�

$6+5$( VWDQGDUG ����
PHWDO EXLOGLQJ 8�IDFWRUV �
3DUW �� 0DWKHPDWLFDO
PRGHOLQJ DQG YDOLGDWLRQ
E\ FDOLEUDWHG KRW ER[
PHDVXUHPHQWV

���� 1 1

7DQ� 6�<�� :X� 0�<��
&KHQ� +�+�� +VLD� <�/�

&KDUDFWHUL]LQJ WKH
LQWHUIDFLDO SURSHUWLHV RI
+I2��6L DQG +I6L2�6L
JDWH VWDFNV

���� 1 1

7LDQ� ;�6�� :DQJ� 4�� 6XQ�
-�)�� )DQ� =�*�

7KH FDOFXODWLRQ RI
YDQDGLXP GLR[LGH WKLQ
ILOPV RSWLFDO SURSHUWLHV DW
���� PLFURQ

���� 1 1

7DQ� $�� $QJ� &� +�� /HH�
(� :�� +DLQHV� 0

2$6,6 ):6, ,06& :HE
6HUYLFHV ,PSOHPHQWDWLRQ
0HWKRGRORJ\ � &DVH
([DPSOH XVLQJ ([WUHPH
3URJUDPPLQJ

���� 6 6
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'XELQVN\� <�� +D]]DQ� 2��
.HUHQ� $�

,QWURGXFLQJ ([WUHPH
3URJUDPPLQJ LQWR D
6RIWZDUH 3URMHFW DW WKH
,VUDHOL $LU )RUFH

���� 6 1

.LFKHU� 0�� -DLQ� 3��
&RUVDUR� $�� /HYLQH� '�

'LVWULEXWHG H;WUHPH
3URJUDPPLQJ

���� 6 6

0DXUHU� )�
6XSSRUWLQJ 'LVWULEXWHG
([WUHPH 3URJUDPPLQJ

���� 6 1

3DWHO� &�� 5DPDFKDQGUDQ�
0�

$FFHSWDQFH 7HVW 'ULYHQ
6WRU\ &DUG 'HYHORSPHQW
IRU ;3

���� 6 1

7DEHOD ���� /LVWDJHP GH SXEOLFDo}HV UHOHYDQWHV

$XWRU�HV� 7tWXOR $QR

$O�'DEDVV� '�� *XKD�
5�

,PSDFW RI :HE ��� DQG &ORXG
&RPSXWLQJ 3ODWIRUP RQ 6RIWZDUH
(QJLQHHULQJ

����

0RDZDG� 5�� =DNL�
.�0�

$ K\EULG GLVFLSOLQHG $JLOH VRIWZDUH
SURFHVV PRGHO

����

2QLRQV� 3�� 3DWHO� &�
(QWHUSULVH 6R%$� /DUJH�VFDOH
LPSOHPHQWDWLRQ RI $FFHSWDQFH 7HVW
'ULYHQ 6WRU\ &DUGV

����

.DUVWHQ� 3�� &DQQL]]R�
)�

7KH FUHDWLRQ RI D GLVWULEXWHG DJLOH
WHDP

����

/HH� (�:�� &KDQ� /�3��
/HH� 6�3�

:HE 6HUYLFHV ,PSOHPHQWDWLRQ
0HWKRGRORJ\ IRU 62$ $SSOLFDWLRQ

����

.URJGDKO� 3�� /XHI� *��
6WHLQGO� &�

6HUYLFH�RULHQWHG DJLOLW\� DQ LQLWLDO
DQDO\VLV IRU WKH XVH RI DJLOH PHWKRGV
IRU 62$ GHYHORSPHQW

����
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,YDQ\XNRYLFK� $��
*DQJDGKDUDQ� *�5��
'¶$QGUHD� 9��
0DUFKHVH� 0�

7RZDUGV D VHUYLFH�RULHQWHG
GHYHORSPHQW PHWKRGRORJ\

����

7DQ� $�� $QJ� &� +��
/HH� (� :�� +DLQHV� 0

2$6,6 ):6, ,06& :HE 6HUYLFHV
,PSOHPHQWDWLRQ 0HWKRGRORJ\ � &DVH
([DPSOH XVLQJ ([WUHPH 3URJUDPPLQJ

����

.LFKHU� 0�� -DLQ� 3��
&RUVDUR� $�� /HYLQH� '�

'LVWULEXWHG H;WUHPH 3URJUDPPLQJ ����

�������,QIRUPDo}HV H[WUDtGDV GDV SXEOLFDo}HV VHOHFLRQDGDV

(VWD VHomR DSUHVHQWD DV LQIRUPDo}HV H[WUDtGDV GRV QRYH DUWLJRV VHOHFLRQDGRV DR ILQDO
GR HVWXGR GH PDSHDPHQWR VLVWHPiWLFR�

7tWXOR
,PSDFW RI :HE ��� DQG &ORXG &RPSXWLQJ
3ODWIRUP RQ 6RIWZDUH (QJLQHHULQJ

$XWRU�HV� $O�'DEDVV� '�� *XKD� 5�

$QR ����

5HVXPR GD
SXEOLFDomR

)DOD VREUH D LQFOXVmR GR SDSHO GR &ORXG 3URYLGHU
QR FLFOR GH GHVHQYROYLPHQWR� PDV QmR UHODFLRQD
DV SUiWLFDV GH ;3� 1mR GHWDOKD� SRU H[HPSOR� VH R
&ORXG 3URYLGHU SDUWLFLSD GR 3ODQQLQJ *DPH�
2 PpWRGR SURSRVWR VH LQWLWXOD XPD H[WHQVmR GR
;3� PDV QmR FLWD QHQKXPD GH VXDV SUiWLFDV �H[��
3ODQQLQJ *DPH��

&RPR p
DYDOLDGR"

1mR IRL DYDOLDGR�

e FRQFUHWR H
UHSHWtYHO"

1mR p XP PpWRGR FRQFUHWR RX UHSHWtYHO�
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7UDWD D IDVH
GH FRQVWUXomR
GH VHUYLoRV"

1mR�

7tWXOR
$ K\EULG GLVFLSOLQHG $JLOH VRIWZDUH SURFHVV
PRGHO

$XWRU�HV� 0RDZDG� 5�� =DNL� .� 0�

$QR ����

5HVXPR GD
SXEOLFDomR

$ IDVH GH FRQVWUXomR p WUDWDGD� PDV ID] SURSRVWDV
FRQWURYHUVDV�
3RU H[HPSOR� R LWHP �� QD SiJLQD �� &RQWLQXRXV
WHVWLQJ FRVW� SURS}H SUiWLFDV TXH FRQWUDGL]HP RV
SULQFtSLRV iJHLV� HQWUH RXWUDV FRQWURYpUVLDV
WDPEpP UHODWLYDV D IDVH GH FRQVWUXomR�

&RPR p
DYDOLDGR"

1mR IRL DYDOLDGR�

e FRQFUHWR H
UHSHWtYHO"

1mR p XP PpWRGR FRQFUHWR RX UHSHWtYHO�

7UDWD D IDVH
GH FRQVWUXomR
GH VHUYLoRV"

6LP�

7tWXOR
(QWHUSULVH 6R%$� /DUJH�VFDOH LPSOHPHQWDWLRQ RI
$FFHSWDQFH 7HVW 'ULYHQ 6WRU\ &DUGV

$XWRU�HV� 2QLRQV� 3�� 3DWHO� &�

$QR ����
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5HVXPR GD
SXEOLFDomR

2 DUWLJR IDOD VREUH R XVR GH FULWpULRV GH DFHLWDomR
FRP 62$� PDV QmR HQWUD HP GHWDOKHV VREUH D
XWLOL]DomR GD WpFQLFD�

&RPR p
DYDOLDGR"

1mR IRL DYDOLDGR�

e FRQFUHWR H
UHSHWtYHO"

1mR p XP PpWRGR FRQFUHWR RX UHSHWtYHO�

7UDWD D IDVH
GH FRQVWUXomR
GH VHUYLoRV"

1mR�

7tWXOR 7KH FUHDWLRQ RI D GLVWULEXWHG DJLOH WHDP

$XWRU�HV� .DUVWHQ� 3�� &DQQL]]R� )�

$QR ����

5HVXPR GD
SXEOLFDomR

2 DUWLJR GLVFRUUH VREUH R XVR GH WLPHV iJHLV
GLVWULEXtGRV QD FRQVWUXomR GH XPD $3, RULHQWDGD D
VHUYLoRV� )DOD VREUH ERDV SUiWLFDV UHODWLYDV D
RUJDQL]DomR GH WLPHV GLVWULEXtGRV� GLVVHPLQDomR
GH FRQKHFLPHQWR� SULRUL]DomR GH %DFNORJ� XVR GH
WHVWHV DXWRPDWL]DGRV GH DFHLWDomR� XWLOL]DomR GH
32¶V H IHUUDPHQWDO SDUD R GLD D GLD GH WLPHV
GLVWULEXtGRV�

&RPR p
DYDOLDGR"

1mR IRL DYDOLDGR�

e FRQFUHWR H
UHSHWtYHO"

1mR p XP PpWRGR FRQFUHWR RX UHSHWtYHO�



&$3Ë78/2 �� $3Ç1',&( $ � (678'2 '( 0$3($0(172 6,67(0È7,&2 ���

7UDWD D IDVH
GH FRQVWUXomR
GH VHUYLoRV"

6LP�

7tWXOR
:HE 6HUYLFHV ,PSOHPHQWDWLRQ 0HWKRGRORJ\ IRU
62$ $SSOLFDWLRQ

$XWRU�HV� /HH� (� :�� &KDQ� /� 3�� /HH� 6� 3�

$QR ����

5HVXPR GD
SXEOLFDomR

'HILQH XP FRQMXQWR GH ERDV SUiWLFDV D VHUHP
REVHUYDGDV GXUDQWH D FRQVWUXomR GH VHUYLoRV�
OHYDQGR HP FRQVLGHUDomR FRPSOH[LGDGHV
LQHUHQWHV D VROXo}HV RULHQWDGDV D VHUYLoR� FRPR�
SRU H[HPSOR� HVFROKD GR WLSR GH OLJDomR� XVR GH
WLSRV SULPLWLYRV SDUD IDYRUHFHU D
LQWHURSHUDELOLGDGH� HQWUH RXWURV LWHQV�

&RPR p
DYDOLDGR"

1mR IRL DYDOLDGR�

e FRQFUHWR H
UHSHWtYHO"

1mR p XP PpWRGR FRQFUHWR RX UHSHWtYHO�

7UDWD D IDVH
GH FRQVWUXomR
GH VHUYLoRV"

6LP�

7tWXOR
6HUYLFH�RULHQWHG DJLOLW\� DQ LQLWLDO DQDO\VLV IRU WKH
XVH RI DJLOH PHWKRGV IRU 62$ GHYHORSPHQW

$XWRU�HV� .URJGDKO� 3�� /XHI� *�� 6WHLQGO� &�

$QR ����
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5HVXPR GD
SXEOLFDomR

2V DXWRUHV ID]HP XPD FRQWUDSRVLomR HQWUH RV
SULQFtSLRV GH 62$ H RV SULQFtSLRV GH /HDQ H
6FUXP� DERUGDQGR SULRUL]DomR GH IXQFLRQDOLGDGHV�
SULRUL]DomR GH HOHPHQWRV GH DUTXLWHWXUD�
GLVVHPLQDomR GH LQIRUPDomR HP WLPHV
GLVWULEXtGRV H UHIDWRUDomR GH VHUYLoRV QXP
DPELHQWH FRUSRUDWLYR� 1R HQWDQWR� RV SRQWRV
DERUGDGRV VmR DSHQDV LGHLDV JHUDLV� QmR HVWmR
DQFRUDGRV HP H[SHULrQFLD SUiWLFD�

&RPR p
DYDOLDGR"

1mR IRL DYDOLDGR�

e FRQFUHWR H
UHSHWtYHO"

1mR p XP PpWRGR FRQFUHWR RX UHSHWtYHO�

7UDWD D IDVH
GH FRQVWUXomR
GH VHUYLoRV"

1mR�

7tWXOR
6HUYLFH�RULHQWHG DJLOLW\� DQ LQLWLDO DQDO\VLV IRU WKH
XVH RI DJLOH PHWKRGV IRU 62$ GHYHORSPHQW

$XWRU�HV�
,YDQ\XNRYLFK� $�� *DQJDGKDUDQ� *� 5�� '¶$QGUHD�
9�� 0DUFKHVH� 0�

$QR ����

5HVXPR GD
SXEOLFDomR

2 DUWLJR WUDoD RV SULPHLURV SDVVRV HP GLUHomR DR
TXH SDUHFH VHU XP PpWRGR TXH HQGHUHoD 62$� ;3
H 583� 2V DXWRUHV HVWDEHOHFHP SDUDOHORV HQWUH
FRQFHLWRV iJHLV H FRQFHLWRV GH 62$� DOpP GH
GHOLQHDU R LPSDFWR WUD]LGR SRU SUiWLFDV GR ;3
VREUH R GHVHQYROYLPHQWR GH VHUYLoRV�
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&RPR p
DYDOLDGR"

1mR IRL DYDOLDGR�

e FRQFUHWR H
UHSHWtYHO"

1mR p XP PpWRGR FRQFUHWR RX UHSHWtYHO�

7UDWD D IDVH
GH FRQVWUXomR
GH VHUYLoRV"

1mR�

7tWXOR
2$6,6 ):6, ,06& :HE 6HUYLFHV
,PSOHPHQWDWLRQ 0HWKRGRORJ\ � &DVH ([DPSOH
XVLQJ ([WUHPH 3URJUDPPLQJ

$XWRU�HV� 7DQ� $�� $QJ� &� +�� /HH� (� :�� +DLQHV� 0

$QR ����

5HVXPR GD
SXEOLFDomR

(YROXomR GR WUDEDOKR GH /(( HW DO� >��@� HVWH
DUWLJR WUDWD GD H[SDQVmR GR PpWRGR SURSRVWR SRU
/(( HW DO� >��@ SDUD XWLOL]DU SUiWLFDV GR ;3 QR
GHVHQYROYLPHQWR GH VROXo}HV RULHQWDGDV D VHUYLoR�
1R HQWDQWR� D HYROXomR SURSRVWD GHL[D GH DERUGDU
GLYHUVDV SUiWLFDV LPSRUWDQWHV GR ;3� FRPR
FRGLILFDomR JXLDGD SRU WHVWHV� XVR GH LWHUDo}HV H R
XVR GH WHVWHV GH DFHLWDomR DXWRPDWL]DGRV�

&RPR p
DYDOLDGR"

1mR IRL DYDOLDGR�

e FRQFUHWR H
UHSHWtYHO"

6LP�

7UDWD D IDVH
GH FRQVWUXomR
GH VHUYLoRV"

6LP�
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7tWXOR 'LVWULEXWHG H;WUHPH 3URJUDPPLQJ

$XWRU�HV� .LFKHU� 0�� -DLQ� 3�� &RUVDUR� $�� /HYLQH� '�

$QR ����

5HVXPR GD
SXEOLFDomR

2 DXWRU H[SOLFLWD DV SUiWLFDV GH ;3 PDLV
GLUHWDPHQWH LPSDFWDGDV SRU WLPHV GLVWULEXtGRV
�3ODQQLQJ *DPH� 3DLU 3URJUDPPLQJ� 2Q�VLWH
&XVWRPHU� H UHODWD FRPR DV FRQWRUQRX HP XP
SURMHWR GH FXUWD GXUDomR�

&RPR p
DYDOLDGR"

1mR IRL DYDOLDGR�

e FRQFUHWR H
UHSHWtYHO"

1mR p XP PpWRGR FRQFUHWR RX UHSHWtYHO�

7UDWD D IDVH
GH FRQVWUXomR
GH VHUYLoRV"

6LP�

���&RQVLGHUDo}HV ILQDLV

(VWH DSrQGLFH DSUHVHQWRX XP HVWXGR VREUH PpWRGRV TXH XWLOL]DP SUiWLFDV GH ;3 SDUD
D FRQVWUXomR GH VROXo}HV RULHQWDGDV D VHUYLoR� SRU PHLR GH HVWXGR GH PDSHDPHQWR VLVWH�
PiWLFR� FRPSOHPHQWDGR SRU VQRZEDOOLQJ�

2 HVWXGR EXVFRX LGHQWLILFDU SURSRVWDV SUp�H[LVWHQWHV QD OLWHUDWXUD TXH HQGHUHoDVVHP D
FRQVWUXomR GH VHUYLoRV DGHUHQWHV DRV SULQFtSLRV GH 62$ H TXH HPSUHJDVVH SUiWLFDV GR ;3
DR ORQJR GH VHX FLFOR GH GHVHQYROYLPHQWR� $ H[HFXomR GHVWH HVWXGR OHYRX D FRQFOXVmR GH
TXH D PDLRULD GRV DXWRUHV DSUHVHQWD LGHLDV� PDSHDPHQWRV GH FRQFHLWRV H GLUHWUL]HV JHUDLV
GH XVR GH SUiWLFDV GH ;3 QXP FLFOR GH GHVHQYROYLPHQWR 62$� VHP GHILQLU XP PpWRGR
FRQFUHWR H UHSHWtYHO�

)RL HQFRQWUDGR VRPHQWH XP DUWLJR TXH SURSXVHVVH XP PpWRGR FRQFUHWR H UHSHWtYHO�
TXH WUDWDVVH GD IDVH GH FRQVWUXomR GH VHUYLoRV H HQGHUHoDVVH R XVR GH SUiWLFDV GR ;3�
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SXEOLFDGR SRU 7$1 HW DO� >��@� QR HQWDQWR� HVWH PpWRGR ODQoD PmR GH SRXFDV SUiWLFDV
GR ;3� GHL[DQGR GH FRQVLGHUDU DVSHFWRV LPSRUWDQWHV H IXQGDPHQWDLV� FRPR� SRU H[HPSOR�
FRGLILFDomR JXLDGD SRU WHVWHV� XVR GH LWHUDo}HV H R XVR GH WHVWHV GH DFHLWDomR DXWRPDWL]DGRV�

2 SURWRFROR IRL UHYLVDGR SRU XP SHVTXLVDGRU FRP H[SHULrQFLD QD FRQGXomR H UHYLVmR
GH HVWXGRV VLPLODUHV� QR HQWDQWR� Ki DPHDoDV D YDOLGDGH GR HVWXGR�

$ SULPHLUD DPHDoD GL] UHVSHLWR j SXEOLFDo}HV TXH QmR HVWLYHVVHP GLVSRQtYHLV QDV IRQ�
WHV GH GDGRV XWLOL]DGDV H TXH QmR WHQKDP VLGR FDSWXUDGDV SHOD DSOLFDomR GH VQRZEDOOLQJ�
7DLV SXEOLFDo}HV SRGHP VHU UHOHYDQWHV DR HVWXGR� DIHWDU D JHQHUDOL]DomR GRV UHVXOWDGRV H
DPHDoDU D YDOLGDGH H[WHUQD�

$ FRPSRVLomR GD H[SUHVVmR GH EXVFD SRGH LJXDOPHQWH DPHDoDU D YDOLGDGH H[WHUQD�
XPD YH] TXH SXEOLFDo}HV UHOHYDQWHV SRGHP WHU VLGR H[FOXtGDV GRV UHVXOWDGRV GD EXVFD
SRU QmR DSUHVHQWDUHP RV WHUPRV VHOHFLRQDGRV� (VWD DPHDoD p WUDWDGD SHOD H[HFXomR GR
VQRZEDOOLQJ�

3RU ILP� XPD DPHDoD D YDOLGDGH LQWHUQD DGYpP GD DQiOLVH TXDOLWDWLYD GRV DEVWUDFWV�
H[HFXWDGD QD VHJXQGD HWDSD GH VHOHomR GRV HVWXGRV� 8PD DQiOLVH HTXLYRFDGD GR GHVFULWR
QRV DEVWUDFWV SRGH WHU OHYDGR D H[FOXVmR GH WUDEDOKRV UHOHYDQWHV�



�� $SrQGLFH % � 'HWDOKDPHQWR GD /36

(VWH DSrQGLFH DSUHVHQWD D /LQKD GH 3URFHVVR GH 6RIWZDUH SDUD 6ROXo}HV 2ULHQWDGDV D
6HUYLoR SURSRVWD QHVWD GLVVHUWDomR�

$R ORQJR GD GHVFULomR GRV FRPSRQHQWHV� KDYHUi PHQomR D LWHQV LGHQWLILFDGRV SRU PHLR
GH OHWUDV HQWUH SDUrQWHVHV �H[�� �D�� �E��� (VWHV PDUFDGRUHV ID]HP PHQomR D FRQVLGHUDo}HV
VREUH R XVR GDTXHOH FRPSRQHQWH HP XP FRQWH[WR UHDO� GHVFULWDV QR $SrQGLFH ��

/LQKD GH 3URFHVVR SDUD 6ROXo}HV 2ULHQWDGDV D 6HUYLoR

'HVFULomR�

(VWD OLQKD GH SURFHVVRV WHP SRU SURSyVLWR RIHUHFHU XPD IRUPD HVWUXWXUDGD GH

FRQVWUXomR GH VROXo}HV RULHQWDGDV D VHUYLoR� TXH HQGHUHFH GHVDILRV LQHUHQWHV

D WDO SDUDGLJPD H IRUQHoD VROXo}HV DGHUHQWHV DRV SULQFtSLRV GH 62$� IOH[tYHLV

H GH iJLO UHVSRVWD D UHTXLVLWRV LQFRQVWDQWHV� SRU PHLR GH SUiWLFDV GR ;3�

'HILQLGR SRU�

81,5,2

&DUDFWHUtVWLFDV $WHQGLGDV�

� ,WHUDWLRQ 3ODQQLQJ

� 7HVWHV GH DFHLWDomR

� 7''

���
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� 3URJUDPDomR HP 3DUHV

� ,QWHJUDomR &RQWtQXD

� ,WHUDWLRQ 'HPRQVWUDWLRQ

� 5HXVR

� &RQWUDWR

� %DL[R $FRSODPHQWR

� $EVWUDomR

� $XWRQRPLD

� $XVrQFLD GH HVWDGR

� 'HVFREHUWD

� &RPSRVDELOLGDGH

� (TXLSHV GLVWULEXtGDV

� 0RGLILFDomR GH FRQWUDWR

� 7HVWHV GLVWULEXtGRV

� 'LVWULEXLomR GH VHUYLoRV
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���$UTXLWHWXUD GD /36

���&RPSRQHQWHV H $WLYLGDGHV GD /36

,GHQWLILFDGRU 815�$95(�&21&�����

1RPH� $YDOLDU UHTXLVLWRV

'HVFULomR�

(VWH FRPSRQHQWH WHP SRU SURSyVLWR HQWHQGHU H
DYDOLDU D YDOLGDGH H FRPSOHWXGH GRV UHTXLVLWRV
IXQFLRQDLV H QmR�IXQFLRQDLV GD IXQFLRQDOLGDGH D VHU
GHVHQYROYLGD�

3RQWRV D VHUHP HVFODUHFLGRV GHYHP VHU UHJLVWUDGRV
HP ORFDO DFRUGDGR FRP R 32 �D��
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$ HTXLSH ILFD UHVSRQViYHO SRU GHVWDFDU XP RX PDLV
PHPEURV SDUD VHUHP UHVSRQViYHLV SHOD DYDOLDomR GRV
UHTXLVLWRV GD SUy[LPD LWHUDomR H HVWDEHOHFHU R SUD]R
Pi[LPR �E� HP TXH HVWD DYDOLDomR GHYH VHU
FRPSOHWDGD�

(VWHV PHPEURV ILFDP UHVSRQViYHLV SRU GHFLGLU�
GHQWUR GR SUD]R HVWDEHOHFLGR� HP TXH PRPHQWR HVWD
YDOLGDomR RFRUUHUi� H SRU REWHU RV UHFXUVRV
QHFHVViULRV D VXD H[HFXomR �H[�� UHVHUYD GH VDODV GH
UHXQLmR� IHUUDPHQWDV GH iXGLR�YLGHRFRQIHUrQFLD�
ODSWRSV HWF�� GH DFRUGR FRP D IRUPD GH WUDEDOKR GD
HTXLSH �FR�ORFDOL]DGD RX GLVWULEXtGD��

2 WUDEDOKR GH YDOLGDomR VH GLYLGH HP GLYHUVDV
DWLYLGDGHV� FRQIRUPH GHVFULWR QD VHomR $UTXLWHWXUD
,QWHUQD D VHJXLU�

7LSR GH
&RPSRQHQWH�

&RQFUHWR

2EULJDWyULR� 6LP

3DUWLFLSDQWHV� � 32

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

&ULWpULRV GH
(QWUDGD

� /HYDQWDPHQWR GH UHTXLVLWRV ILQDOL]DGR

&ULWpULRV GH 6DtGD � 5HTXLVLWRV DYDOLDGRV SHOD HTXLSH

$UWHIDWRV
5HTXHULGRV�

� 8VHU 6WRULHV

� &ULWpULRV GH DFHLWDomR GHILQLGRV SHOR 32

$UWHIDWRV
3URGX]LGRV�

� 1RWLILFDomR GD HTXLSH GH GHVHQYROYLPHQWR DR 32
TXDQWR DRV UHTXLVLWRV D VHUHP HVFODUHFLGRV� RX�
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� 1RWLILFDomR GD HTXLSH GH GHVHQYROYLPHQWR DR 32
TXDQWR DRV UHTXLVLWRV TXH HVWmR FODURV�

&DUDFWHUtVWLFDV
$WHQGLGDV�

� ,WHUDWLRQ 3ODQQLQJ

9DULDQWHV GHVWH
&RPSRQHQWH�

1mR Ki

$UTXLWHWXUD
,QWHUQD�

$WLYLGDGH 9HULILFDU FRQVLVWrQFLD JHUDO GRV UHTXLVLWRV

'HVFULomR�
1HVWD DWLYLGDGH� RV PHPEURV GD HTXLSH GHYHP
YHULILFDU VH�

� RV UHTXLVLWRV VmR FRHUHQWHV FRP R HQWHQGLPHQWR
LQLFLDO GD HTXLSH VREUH D IXQFLRQDOLGDGH D VHU
GHVHQYROYLGD�

� Ki UHTXLVLWRV FRQIOLWDQWHV�

� RV REMHWLYRV GH QHJyFLR GR FOLHQWH HVWmR VHQGR
DOFDQoDGRV�

� Ki LPSDFWR VREUH SDUFHLURV GH QHJyFLR RX RXWUDV
IXQFLRQDOLGDGHV�

� Ki G~YLGDV VREUH R IXQFLRQDPHQWR HVSHUDGR GH
DOJXPD IXQFLRQDOLGDGH�

$R ILQDO GHVWD DWLYLGDGH� RV SUREOHPDV H G~YLGDV
HQFRQWUDGRV GHYHP VHU UHJLVWUDGRV SRU PHLR GH
IRUPDWR H IHUUDPHQWD SUHYLDPHQWH DFRUGDGRV HQWUH
32 H HTXLSH GH GHVHQYROYLPHQWR�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR
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5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� 8VHU 6WRULHV

� &ULWpULRV GH DFHLWDomR GHILQLGRV SHOR 32

$UWHIDWRV
3URGX]LGRV�

� 5HJLVWUR GRV SUREOHPDV HQFRQWUDGRV QD YHULILFDomR
GRV UHTXLVLWRV

$WLYLGDGH 9HULILFDU TXDOLGDGH GDV 8VHU 6WRULHV

'HVFULomR�

1HVWD DWLYLGDGH� GHYH�VH YHULILFDU D TXDOLGDGH GDV
8VHU 6WRULHV� 6HJXQGR &2+1 >��@� D TXDOLGDGH GH
8VHU 6WRULHV SRGH VHU PHGLGD VHJXQGR VHLV DWULEXWRV�
RV TXDLV VmR DJUXSDGRV VRE R DFU{QLPR ,19(67�
GHILQLGR DEDL[R�

� ³,´ ± LQGHSHQGHQW� LQGLFD TXH DV 8VHU 6WRULHV QmR
DSUHVHQWDP GHSHQGrQFLDV HQWUH VL�

� ³1´ ± QHJRWLDEOH� LQGLFD TXH XPD 8VHU 6WRU\ QmR
IXQFLRQD FRPR XP FRQWUDWR� RX VHMD� LQGLFD TXH D
8VHU 6WRU\ GHILQH GHWDOKHV HP XP QtYHO GH
JUDQXODULGDGH WDO TXH SHUPLWH VXD PXGDQoD FRQIRUPH
R HQWHQGLPHQWR GD PHVPD HYROXL�

� ³9´ ± YDOXDEOH� LQGLFD TXH DV 8VHU 6WRULHV
DJUHJDP YDORU DR QHJyFLR GR FOLHQWH�

� ³(´ ± HVWLPDWDEOH� LQGLFD TXH D 8VHU 6WRU\ WHP XP
QtYHO GH GHWDOKH H JUDQXODULGDGH DGHTXDGRV�
SHUPLWLQGR TXH VHMDP SURYLGDV HVWLPDWLYDV
FRQILiYHLV D SDUWLU GR TXH HOD GHILQH�

� ³6´ ± VPDOO� LQGLFD TXH DV 8VHU 6WRULHV WrP
JUDQXODULGDGH H FRHVmR DGHTXDGDV�

� ³7´ ± WHVWDEOH� LQGLFD TXH DV 8VHU 6WRULHV VmR
SDVVtYHLV GH VHUHP WHVWDGDV�
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$R ILQDO GHVWD DWLYLGDGH� RV SDUWLFLSDQWHV GHYHP
UHJLVWUDU� SRU PHLR GH IRUPDWR H IHUUDPHQWD
DFRUGDGRV� RV DWULEXWRV TXH QmR IRUDP DWHQGLGRV�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� 8VHU 6WRULHV

$UWHIDWRV
3URGX]LGRV�

� 5HJLVWUR GRV DWULEXWRV QmR DWHQGLGRV QD YHULILFDomR
GDV 8VHU 6WRULHV

$WLYLGDGH 9HULILFDU TXDOLGDGH GRV FULWpULRV GH DFHLWDomR

'HVFULomR�

2V FULWpULRV GH DFHLWDomR UHSUHVHQWDP RV UHTXLVLWRV GH
TXDOLGDGH GR SURGXWR D VHU FRQVWUXtGR�
$VVLP� QHVWD DWLYLGDGH� D HTXLSH GHYH YHULILFDU D
TXDOLGDGH GRV FULWpULRV GH DFHLWDomR� 2 DFU{QLPR
60$57 GHILQH RV VHJXLQWHV DWULEXWRV SDUD DYDOLDU D
TXDOLGDGH GH FULWpULRV GH DFHLWDomR� 60$57 IRL
SURSRVWR SRU '25$1 >��@ H p XWLOL]DGR SRU &2+1
>��@ H :$.( >��@� H DPSODPHQWH DFHLWR QD
FRPXQLGDGH�

� ³6´ ± VSHFLILF� LQGLFD TXH RV FULWpULRV WrP
REMHWLYRV H[SOtFLWRV H EHP GHILQLGRV�

� ³0´ ± PHDVXUDEOH� LQGLFD TXH VmR PHQVXUiYHLV�

� ³$´ ± DFKLHYDEOH� LQGLFD TXH� DR ILQDO GD H[HFXomR
GR FULWpULR� R XVXiULR DOFDQoDUi XP UHVXOWDGR�

� ³5´ ± UHOHYDQW� LQGLFD TXH RV FULWpULRV VmR
UHOHYDQWHV j 8VHU 6WRU\�

� ³7´� WLPH�ER[HG� GHILQHP HP TXH PRPHQWR XP
UHVXOWDGR GH QHJyFLR VHUi DOFDQoDGR�
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$R ILQDO GD DWLYLGDGH� DV YLRODo}HV HQFRQWUDGDV QRV
FULWpULRV GH DFHLWDomR TXDQWR DR PRGHOR 60$57
GHYHP VHU UHJLVWUDGDV�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� &ULWpULRV GH DFHLWDomR GHILQLGRV SHOR 32

$UWHIDWRV
3URGX]LGRV�

� 5HJLVWUR GRV DWULEXWRV QmR DWHQGLGRV QD YHULILFDomR
GRV FULWpULRV GH DFHLWDomR

$WLYLGDGH 1RWLILFDU HQYROYLGRV

'HVFULomR�
$R ILQDO GD YDOLGDomR� RV SDUWLFLSDQWHV VmR
UHVSRQViYHLV SRU�

� FRQVROLGDU RV SUREOHPDV� YLRODo}HV H SRQWRV D
VHUHP HVFODUHFLGRV�

� QRWLILFDU 32 H GHPDLV PHPEURV GD HTXLSH TXDQWR
DRV SRQWRV OHYDQWDGRV QDV DWLYLGDGHV DQWHULRUHV�
UHVSHLWDQGR RV SURFHGLPHQWRV SUHYLDPHQWH DFRUGDGRV
SDUD UHJLVWUR GH G~YLGDV� RX�

� QRWLILFDU D WRGRV FDVR QmR KDMD SRQWRV D VHUHP
HVFODUHFLGRV H RV UHTXLVLWRV VHMDP FRQVLGHUDGRV
FODURV H PDGXURV� H TXH R GHVHQYROYLPHQWR SRGH VHU
LQLFLDGR LPHGLDWDPHQWH�

3DUWLFLSDQWHV� � 32

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� 5HJLVWUR GRV SUREOHPDV HQFRQWUDGRV QD YHULILFDomR
GRV UHTXLVLWRV

� 5HJLVWUR GRV DWULEXWRV QmR DWHQGLGRV QD YHULILFDomR
GDV 8VHU 6WRULHV
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� 5HJLVWUR GRV DWULEXWRV QmR DWHQGLGRV QD YHULILFDomR
GRV FULWpULRV GH DFHLWDomR

$UWHIDWRV
3URGX]LGRV�

� 1RWLILFDomR GD HTXLSH GH GHVHQYROYLPHQWR DR 32
TXDQWR DRV SRQWRV D VHUHP HVFODUHFLGRV� RX�

� 1RWLILFDomR GD HTXLSH GH GHVHQYROYLPHQWR DR 32
GH TXH RV UHTXLVLWRV HVWmR FODURV�

,GHQWLILFDGRU 815�(65(�&21&�����

1RPH� (VFODUHFHU UHTXLVLWRV

'HVFULomR�

(VWH FRPSRQHQWH WHP SRU SURSyVLWR HVFODUHFHU RV
SRQWRV OHYDQWDGRV SHOD HTXLSH GH GHVHQYROYLPHQWR�
DOpP GH FRUULJLU DV YLRODo}HV DRV PRGHORV 60$57 H
,19(67 LGHQWLILFDGDV GXUDQWH D H[HFXomR GR
FRPSRQHQWH 815�$95(�&21&������ 6H R 32
RSWDU SHOD H[HFXomR GHVWH FRPSRQHQWH� ILFD
UHVSRQViYHO SRU H[HFXWDU DV DWLYLGDGHV LGHQWLILFDGDV
QD VHomR $UTXLWHWXUD ,QWHUQD�

&DVR R 32 RSWH SHOD QmR�H[HFXomR GHVWH
FRPSRQHQWH� HOH GHYH VH UHVSRQVDELOL]DU� SHUDQWH D
HTXLSH GH GHVHQYROYLPHQWR� SRU LPSDFWRV
GHFRUUHQWHV GH HVFODUHFLPHQWRV SHQGHQWHV� $SyV R
HVFODUHFLPHQWR GRV UHTXLVLWRV� D HTXLSH GH
GHVHQYROYLPHQWR H 32 GHYHP GHFLGLU HP FRQMXQWR VH
RV HVFODUHFLPHQWRV JHUDGRV HIHWLYDPHQWH HOLPLQDUDP
DV G~YLGDV H YLRODo}HV� HP FXMR FDVR R IOX[R GH
WUDEDOKR VHJXLUi SDUD R SUy[LPR FRPSRQHQWH� RX VH
XPD QRYD URGDGD GH HVFODUHFLPHQWRV p QHFHVViULD�
VHQGR R FRPSRQHQWH 815�$95(�&21&�����
UH�H[HFXWDGR�

7LSLFDPHQWH� XP Q~PHUR HOHYDGR GH HVFODUHFLPHQWRV
H�RX YLRODo}HV� RX SRQWRV GH HVFODUHFLPHQWR H[WHQVRV
RX FRPSOH[RV LQGLFDP TXH D UH�H[HFXomR GR
FRPSRQHQWH 815�$95(�&21&����� SRGH VHU
QHFHVViULD�
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2 32 WDPEpP WHP D RSomR GH QmR SURGX]LU
HVFODUHFLPHQWR RX FRUUHo}HV LPHGLDWDPHQWH�
UHSULRUL]DQGR IXQFLRQDOLGDGHV� 1HVWH FDVR� R
FRPSRQHQWH 815�5()8�&21&����� VHUi
H[HFXWDGR�

7LSR GH
&RPSRQHQWH�

&RQFUHWR

2EULJDWyULR� 1mR

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � 32

&ULWpULRV GH
(QWUDGD

� $YDOLDomR GH UHTXLVLWRV ILQDOL]DGD

&ULWpULRV GH 6DtGD � 5HTXLVLWRV HVFODUHFLGRV SHOR 32

$UWHIDWRV
5HTXHULGRV�

� 8VHU 6WRULHV

� &ULWpULRV GH DFHLWDomR

� 1RWLILFDomR GD HTXLSH GH GHVHQYROYLPHQWR DR 32
TXDQWR DRV SRQWRV D VHUHP HVFODUHFLGRV

$UWHIDWRV
3URGX]LGRV�

� 8VHU 6WRULHV H�RX FULWpULRV GH DFHLWDomR DWXDOL]DGRV
SDUD HVFODUHFHU RV SRQWRV VROLFLWDGRV� RX�

� 1RWLILFDomR GR 32 j HTXLSH GH TXH VH
UHVSRQVDELOL]D SRU LPSDFWRV GHFRUUHQWHV GH
HVFODUHFLPHQWRV SHQGHQWHV� FDVR WHQKD RSWDGR SHORV
UHTXLVLWRV QmR VHUHP YDOLGDGRV� RX�

� %DFNORJ DWXDOL]DGR UHIOHWLQGR D PXGDQoD GH
SULRUL]DomR�

&DUDFWHUtVWLFDV
$WHQGLGDV�

� ,WHUDWLRQ 3ODQQLQJ
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9DULDQWHV GHVWH
&RPSRQHQWH�

1mR Ki

$UTXLWHWXUD
,QWHUQD�

$WLYLGDGH
$YDOLDU WHPSR QHFHVViULR SDUD HVFODUHFHU
UHTXLVLWRV

'HVFULomR�

2 32 GHYH DYDOLDU D FRPSOH[LGDGH H TXDQWLGDGH GH
SRQWRV D VHUHP HVFODUHFLGRV� HP UHODomR DR WHPSR
TXH WHP GLVSRQtYHO SDUD SURGX]LU HVFODUHFLPHQWRV �D�
H GHFLGLU VH HVFODUHFH RV SRQWRV GH G~YLGD
LPHGLDWDPHQWH RX UHSULRUL]D IXQFLRQDOLGDGHV�
1RWH�VH TXH� QR FDVR GD SULPHLUD 6SULQW� R LQtFLR GD
PHVPD SRGH LPSDFWDGR� FDVR KDMD GHPRUD H[FHVVLYD
QR HVFODUHFLPHQWR GRV UHTXLVLWRV�

3DUWLFLSDQWHV� � 32

5HVSRQViYHLV � 32

$UWHIDWRV
5HTXHULGRV�

� 5HJLVWUR GRV SUREOHPDV HQFRQWUDGRV QD YHULILFDomR
GRV UHTXLVLWRV

$UWHIDWRV
3URGX]LGRV�

� &DVR R 32 QmR GLVSRQKD GH WHPSR VXILFLHQWH SDUD
R HVFODUHFLPHQWR GRV UHTXLVLWRV� GHYH UHJLVWUDU TXH D
LWHUDomR VHUi UH�SULRUL]DGD�

$WLYLGDGH 9HULILFDU FULWpULRV QmR DWHQGLGRV

'HVFULomR�

2 32 GHYH DYDOLDU D FRQVLVWrQFLD GRV FULWpULRV TXH
IRUDP LGHQWLILFDGRV FRPR QmR DWHQGLGRV� QR TXH VH
UHIHUH jV 8VHU 6WRULHV H FULWpULRV GH DFHLWDomR�
LGHQWLILFDQGR H VHSDUDQGR DTXHOHV TXH GHYHP VHU
DFDWDGRV RX GHVFDUWDGRV�

3DUWLFLSDQWHV� � 32
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5HVSRQViYHLV � 32

$UWHIDWRV
5HTXHULGRV�

� 5HJLVWURV GRV FULWpULRV TXH QmR IRUDP DWHQGLGRV

$UWHIDWRV
3URGX]LGRV�

� 5HJLVWURV GRV FULWpULRV TXH QmR IRUDP DWHQGLGRV
FRPR DFDWDGRV RX GHVFDUWDGRV�

$WLYLGDGH $WXDOL]DU UHTXLVLWRV

'HVFULomR�
2 32 GHYH HVFODUHFHU DV G~YLGDV H DWXDOL]DU RV
UHTXLVLWRV �8VHU 6WRULHV H FULWpULRV GH DFHLWDomR� FRP
RV HVFODUHFLPHQWRV SDUD RV SRQWRV OHYDQWDGRV�

3DUWLFLSDQWHV� � 32

5HVSRQViYHLV � 32

$UWHIDWRV
5HTXHULGRV�

� 5HJLVWUR GRV SUREOHPDV HQFRQWUDGRV QD YHULILFDomR
GRV UHTXLVLWRV

$UWHIDWRV
3URGX]LGRV�

� 8VHU 6WRULHV H�RX FULWpULRV GH DFHLWDomR DWXDOL]DGRV
SDUD HVFODUHFHU RV SUREOHPDV HQFRQWUDGRV QD
YHULILFDomR GRV UHTXLVLWRV

$WLYLGDGH $YDOLDU UHTXLVLWRV DWXDOL]DGRV

'HVFULomR�

$ HTXLSH ILFD UHVSRQViYHO SRU YHULILFDU DV FRUUHo}HV H
HVFODUHFLPHQWRV HIHWXDGRV SHOR 32� H UHJLVWUDU VH
HVWHV IRUDP VXILFLHQWHV RX VH QRYRV HVFODUHFLPHQWRV H
FRUUHo}HV VmR QHFHVViULRV�

3DUWLFLSDQWHV� � 32

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� 8VHU 6WRULHV H�RX FULWpULRV GH DFHLWDomR DWXDOL]DGRV
SDUD HVFODUHFHU RV SUREOHPDV HQFRQWUDGRV QD
YHULILFDomR GRV UHTXLVLWRV � 8VHU 6WRULHV H�RX
FULWpULRV GH DFHLWDomR DWXDOL]DGRV FRP D FRUUHomR GRV
FULWpULRV TXH QmR IRUDP DWHQGLGRV
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$UWHIDWRV
3URGX]LGRV�

� 5HJLVWUR LQGLFDQGR TXH RV UHTXLVLWRV IRUDP
HVFODUHFLGRV H�RX FRUULJLGRV D FRQWHQWR� RX�

� 5HJLVWUR LQGLFDQGR TXH QRYRV HVFODUHFLPHQWRV
H�RX FRUUHo}HV VmR QHFHVViULRV�

,GHQWLILFDGRU 815�$-*5�&21&�����

1RPH� $MXVWDU JUDQXODULGDGH GDV 8VHU 6WRULHV

'HVFULomR�

(VWH FRPSRQHQWH WHP SRU SURSyVLWR UHYLVLWDU DV 8VHU
6WRULHV H YHULILFDU DV VXJHVW}HV GD HTXLSH GH
GHVHQYROYLPHQWR TXDQWR jV PXGDQoDV GH
JUDQXODULGDGH GDV PHVPDV� $R ILQDO GH VXD
H[HFXomR� R 32 SRGH RSWDU SRU DFDWDU H LPSOHPHQWDU
DV VXJHVW}HV GD HTXLSH� RX GHVFDUWi�ODV�

&DVR� DR ILP GR FRPSRQHQWH DQWHULRU� RV UHTXLVLWRV
VHMDP DYDOLDGRV FRPR DGHTXDGRV SHOD HTXLSH� D
H[HFXomR GHVWH FRPSRQHQWH WRUQD�VH GHVQHFHVViULD�

3RU RXWUR ODGR� FDVR VXD H[HFXomR VH FRQFUHWL]H� D
HTXLSH GH GHVHQYROYLPHQWR ILFD UHVSRQViYHO SRU
GHWHUPLQDU DV SHVVRDV UHVSRQViYHLV SHOD H[HFXomR GR
FRPSRQHQWH� EHP FRPR REWHU RV UHFXUVRV QHFHVViULRV
D VXD H[HFXomR� GH DFRUGR FRP D FRQILJXUDomR GD
HTXLSH �FR�ORFDOL]DGD RX GLVWULEXtGD��

$V DWLYLGDGHV FRPSUHHQGLGDV SRU HVWH FRPSRQHQWH
HVWmR GHVFULWDV QD VHomR $UTXLWHWXUD ,QWHUQD D VHJXLU�

7LSR GH
&RPSRQHQWH�

&RQFUHWR

2EULJDWyULR� 1mR

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � 32
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&ULWpULRV GH
(QWUDGD

� $YDOLDomR GH UHTXLVLWRV ILQDOL]DGR

&ULWpULRV GH 6DtGD
� 6XJHVW}HV GH PRGLILFDomR DFHLWDV RX GHVFDUWDGDV
SHOR 32

$UWHIDWRV
5HTXHULGRV�

� 8VHU 6WRULHV

$UWHIDWRV
3URGX]LGRV�

� 1RWLILFDomR GD HTXLSH GH GHVHQYROYLPHQWR DR 32�
VXJHULQGR 8VHU 6WRULHV D VHUHP DJUXSDGDV H�RX
GHVPHPEUDGDV�

� %DFNORJ DWXDOL]DGR FRP 8VHU 6WRULHV DJUXSDGDV RX
GHVPHPEUDGDV� RX�

� 1RWLILFDomR GR 32 D HTXLSH GH GHVHQYROYLPHQWR
TXDQWR DR GHVFDUWH GDV VXJHVW}HV�

&DUDFWHUtVWLFDV
$WHQGLGDV�

� ,WHUDWLRQ 3ODQQLQJ

9DULDQWHV GHVWH
&RPSRQHQWH�

1mR Ki

$UTXLWHWXUD
,QWHUQD�

$WLYLGDGH 6XJHULU GHVPHPEUDPHQWR GH 8VHU 6WRULHV

'HVFULomR�

&DVR D HTXLSH LGHQWLILTXH TXH D JUDQXODULGDGH RX
FRHVmR GH XPD 8VHU 6WRU\ p LQDGHTXDGD� SRGH VXJHULU
VHX GHVPHPEUDPHQWR HP RXWUDV VWRULHV� GH IRUPD D
IDFLOLWDU VHX HQWHQGLPHQWR H SHUPLWLU XPD HVWLPDWLYD
PDLV FRQILiYHO DR 32�

$R ILQDO GHVWD DWLYLGDGH� RV SDUWLFLSDQWHV GHYHP
HVSHFLILFDU FRPR� HP VXD YLVmR� DV 8VHU 6WRULHV
GHYHP VHU GHVPHPEUDGDV GH IRUPD D REWHU
JUDQXODULGDGH H FRHVmR DGHTXDGRV�
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3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� 8VHU 6WRULHV

$UWHIDWRV
3URGX]LGRV�

� /LVWD GH 8VHU 6WRULHV FRP VXJHVW}HV GH
GHVPHPEUDPHQWR

$WLYLGDGH 6XJHULU DJUXSDPHQWR GH 8VHU 6WRULHV

'HVFULomR�

&DVR D HTXLSH LGHQWLILTXH TXH D JUDQXODULGDGH RX
FRHVmR GH XP FRQMXQWR GH 8VHU 6WRULHV p LQDGHTXDGD�
SRGH VXJHULU VHX DJUXSDPHQWR HP XPD Vy 8VHU 6WRU\�
2 REMHWLYR GR DJUXSDPHQWR� HP JHUDO� p IDFLOLWDU VHX
HQWHQGLPHQWR H SURYHU XPD HVWLPDWLYD PDLV
FRQILiYHO DR 32�

2V SDUWLFLSDQWHV ILFDP UHVSRQViYHLV SRU� DR ILQDO
GHVWD DWLYLGDGH� HVSHFLILFDU FRPR DV 8VHU 6WRULHV
GHYHP VHU DJUXSDGDV SDUD SURYHU PHOKRU
JUDQXODULGDGH H FRHVmR�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� 8VHU 6WRULHV

$UWHIDWRV
3URGX]LGRV�

� /LVWD GH 8VHU 6WRULHV FRP VXJHVW}HV GH
DJUXSDPHQWR

$WLYLGDGH $YDOLDU VXJHVW}HV

'HVFULomR�

&DVR D HTXLSH WHQKD SURGX]LGR VXJHVW}HV GH
DJUXSDPHQWR RX GHVPHPEUDPHQWR GH 8VHU 6WRULHV� R
32 ILFD UHVSRQViYHO SRU DYDOLDU HVWDV VXJHVW}HV H
GHFLGLU TXDLV VHUmR LPSOHPHQWDGDV RX GHVFDUWDGDV�
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3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � 32

$UWHIDWRV
5HTXHULGRV�

� /LVWD GH 8VHU 6WRULHV FRP VXJHVW}HV GH
DJUXSDPHQWR�

� /LVWD GH 8VHU 6WRULHV FRP VXJHVW}HV GH
GHVPHPEUDPHQWR

$UWHIDWRV
3URGX]LGRV�

� 6XJHVW}HV GH PXGDQoDV GH JUDQXODULGDGH TXH VHUmR
LPSOHPHQWDGDV H�RX GHVFDUWDGDV�

$WLYLGDGH
,PSOHPHQWDU VXJHVW}HV GH PXGDQoD GH
JUDQXODULGDGH QDV 8VHU 6WRULHV

'HVFULomR�
&DVR R 32 WHQKD DFHLWR XPD RX PDLV VXJHVW}HV GH
DJUXSDPHQWR � GHVPHPEUDPHQWR� R %DFNORJ GHYH VHU
DWXDOL]DGR SDUD UHIOHWLU DV VXJHVW}HV�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � 32

$UWHIDWRV
5HTXHULGRV�

� 6XJHVW}HV GH PXGDQoD GH JUDQXODULGDGH D VHUHP
LPSOHPHQWDGDV�

$UWHIDWRV
3URGX]LGRV�

� %DFNORJ DWXDOL]DGR FRP JUDQXODULGDGH GDV 8VHU
6WRULHV PRGLILFDGD�

� 1RWLILFDomR GR 32 D HTXLSH GH GHVHQYROYLPHQWR
TXDQWR D ILQDOL]DomR GD LPSOHPHQWDomR GDV
PXGDQoDV VXJHULGDV�

,GHQWLILFDGRU 815�5((6�&21&�����

1RPH� 5HILQDU HVWLPDWLYDV
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'HVFULomR�

(VWH FRPSRQHQWH WHP SRU SURSyVLWR UHYLVLWDU H
DWXDOL]DU DV HVWLPDWLYDV TXH FRQVWDP QR %DFNORJ GH
DFRUGR FRP RV HVFODUHFLPHQWRV IRUQHFLGRV SHOR 32 H
QRYRV DJUXSDPHQWRV�GHVPHPEUDPHQWRV GH 8VHU
6WRULHV�

&DVR QmR WHQKD KDYLGR QHFHVVLGDGH GH
HVFODUHFLPHQWRV GH UHTXLVLWRV RX PXGDQoDV QR
%DFNORJ� D H[HFXomR GHVWH FRPSRQHQWH VH WRUQD
GHVQHFHVViULD�

7LSR GH
&RPSRQHQWH�

&RQFUHWR

2EULJDWyULR� 1mR

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � 32

&ULWpULRV GH
(QWUDGD

� $YDOLDomR GH UHTXLVLWRV ILQDOL]DGD

� (VFODUHFLPHQWR GH UHTXLVLWRV ILQDOL]DGR

� *UDQXODULGDGH GDV 8VHU 6WRULHV DMXVWDGD

&ULWpULRV GH 6DtGD � (VWLPDWLYDV DWXDOL]DGDV

$UWHIDWRV
5HTXHULGRV�

� %DFNORJ GH IXQFLRQDOLGDGHV

$UWHIDWRV
3URGX]LGRV�

� %DFNORJ DWXDOL]DGR UHIOHWLQGR D PXGDQoD GH
HVWLPDWLYDV

&DUDFWHUtVWLFDV
$WHQGLGDV�

� ,WHUDWLRQ 3ODQQLQJ

9DULDQWHV GHVWH
&RPSRQHQWH�

1mR Ki
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$UTXLWHWXUD
,QWHUQD�

1mR Ki

,GHQWLILFDGRU 815�)25(�$%67�����

1RPH� )RUQHFHU UHTXLVLWRV GD LWHUDomR j HTXLSH

'HVFULomR�

(VWH FRPSRQHQWH YLVD IRUQHFHU DV 8VHU 6WRULHV H
FULWpULRV GH DFHLWDomR GDV IXQFLRQDOLGDGHV D VHUHP
GHVHQYROYLGDV QD LWHUDomR� ,VWR SRGH VHU IHLWR GH
IRUPDV YDULDGDV� FRQIRUPH DV YDULDQWHV GHVWH
FRPSRQHQWH� 1R HQWDQWR� LQGHSHQGHQWH GD IRUPD
HVFROKLGD� HVWH FRPSRQHQWH HQYROYH�

� )RUQHFHU DV 8VHU 6WRULHV TXH IRUDP SULRUL]DGDV�
HP FRQMXQWR FRP VHX YDORU H RV REMHWLYRV GH QHJyFLR
UHODFLRQDGRV�

� )RUQHFHU RV FULWpULRV GH DFHLWDomR GH FDGD
IXQFLRQDOLGDGH� LOXVWUDQGR RV FHQiULRV GH QHJyFLR D
VHUHP DWHQGLGRV�

(YHQWXDOPHQWH KDYHUi G~YLGDV RX SRQWRV D VHUHP
HVFODUHFLGRV DFHUFD GRV UHTXLVLWRV� (VWDV G~YLGDV
GHYHP VHU UHJLVWUDGDV SDUD SRVWHULRU HVFODUHFLPHQWR
RX GHYHP VHU HVFODUHFLGDV LPHGLDWDPHQWH SHOR 32�
GH DFRUGR FRP D YDULDQWH FRQFUHWD HVFROKLGD�

7LSR GH
&RPSRQHQWH�

$EVWUDWR

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � 32

&ULWpULRV GH
(QWUDGD

� 5HTXLVLWRV DFHLWRV SHOD HTXLSH GH GHVHQYROYLPHQWR

� %DFNORJ GD LWHUDomR GHILQLGR

&ULWpULRV GH 6DtGD � 5HTXLVLWRV IRUQHFLGRV
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$UWHIDWRV
5HTXHULGRV�

� %DFNORJ GH IXQFLRQDOLGDGHV

� 5HTXLVLWRV

$UWHIDWRV
3URGX]LGRV�

1mR Ki

&DUDFWHUtVWLFDV
$WHQGLGDV�

� ,WHUDWLRQ 3ODQQLQJ

� )RUQHFLPHQWR GH UHTXLVLWRV QD DXVrQFLD GR 32

9DULDQWHV GHVWH
&RPSRQHQWH�

� 815�$35(�&21&�����

� 815�',5(�&21&�����

$UTXLWHWXUD
,QWHUQD

1mR Ki

,GHQWLILFDGRU 815�$35(�&21&�����

1RPH� $SUHVHQWDU UHTXLVLWRV GD LWHUDomR j

HTXLSH

'HVFULomR�

1HVWD YDULDQWH� R IRUQHFLPHQWR GRV UHTXLVLWRV VH Gi
GXUDQWH D UHXQLmR GH SODQHMDPHQWR GD LWHUDomR
�,WHUDWLRQ SODQQLQJ PHHWLQJ�� RQGH R 32 ILFD
UHVSRQViYHO SRU DSUHVHQWDU D WRGD D HTXLSH GH
GHVHQYROYLPHQWR RV UHTXLVLWRV GDV IXQFLRQDOLGDGHV
TXH IRUDP SULRUL]DGDV H YDOLGDGDV SDUD VHUHP
WUDEDOKDGDV DR ORQJR GD LWHUDomR TXH VH LQLFLD�
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1HVWD YDULDQWH� R 32 ILFD UHVSRQViYHO SRU
SURYLGHQFLDU RV UHFXUVRV H IHUUDPHQWDV QHFHVViULRV j
H[HFXomR GR FRPSRQHQWH� GH DFRUGR FRP DV
FDUDFWHUtVWLFDV GD HTXLSH �FR�ORFDOL]DGD RX
GLVWULEXtGD�� ([HPSORV GH UHFXUVRV LQFOXHP VDODV GH
UHXQLmR� IHUUDPHQWDV GH iXGLR�YLGHRFRQIHUrQFLD�
SURMHWRUHV HWF���

$R ORQJR GD UHXQLmR� R 32 DSUHVHQWD DV 8VHU 6WRULHV�
H[SOLFDQGR VHX YDORU H RV REMHWLYRV GH QHJyFLR TXH
VHUmR DOFDQoDGRV FRP D HQWUHJD GDTXHOD
IXQFLRQDOLGDGH� 2V FULWpULRV GH DFHLWDomR WDPEpP VmR
DSUHVHQWDGRV� GH IRUPD D GHL[DU D HTXLSH FLHQWH GRV
FHQiULRV GH QHJyFLR D VHUHP DWHQGLGRV SHOD
IXQFLRQDOLGDGH� H HVFODUHFHQGR HYHQWXDLV G~YLGDV�

1HVWD YDULDQWH� VH KRXYHU G~YLGDV RX SRQWRV D VHUHP
HVFODUHFLGRV� HVWHV SRGHP VHU UHJLVWUDGRV HP
IHUUDPHQWD SUHYLDPHQWH DFRUGDGD RX HVFODUHFLGRV
LPHGLDWDPHQWH� GHSHQGHQGR GD FRPSOH[LGDGH GHVWHV
SRQWRV�

7LSR GH
&RPSRQHQWH�

&RQFUHWR

2EULJDWyULR� 1mR

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � 32

&ULWpULRV GH
(QWUDGD

� 5HTXLVLWRV DFHLWRV SHOD HTXLSH GH GHVHQYROYLPHQWR

� %DFNORJ GD LWHUDomR GHILQLGR

&ULWpULRV GH 6DtGD � 5HTXLVLWRV IRUQHFLGRV

$UWHIDWRV
5HTXHULGRV�

� %DFNORJ GH IXQFLRQDOLGDGHV
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� 5HTXLVLWRV

$UWHIDWRV
3URGX]LGRV�

1mR Ki

&DUDFWHUtVWLFDV
$WHQGLGDV�

� ,WHUDWLRQ 3ODQQLQJ

9DULDQWHV GHVWH
&RPSRQHQWH�

1mR Ki

$UTXLWHWXUD
,QWHUQD�

1mR Ki

,GHQWLILFDGRU 815�',5(�&21&�����

1RPH� 'LVSRQLELOL]DU UHTXLVLWRV GD LWHUDomR j

HTXLSH VHP DSUHVHQWDomR

'HVFULomR�

1HVWD YDULDQWH� R IRUQHFLPHQWR GRV UHTXLVLWRV
�GHVFULomR� YDORU GH QHJyFLR� HWF�� VH Gi SRU PHLR GH
IHUUDPHQWD SUHYLDPHQWH DFRUGDGD� QmR KDYHQGR
DSUHVHQWDomR SRU SDUWH GR 32�

0HGLDQWH D GLVSRQLELOL]DomR GHVWDV LQIRUPDo}HV� D
HTXLSH GH GHVHQYROYLPHQWR ILFD UHVSRQViYHO SRU
UHJLVWUDU G~YLGDV H SRQWRV D VHUHP HVFODUHFLGRV
SRVWHULRUPHQWH SHOR 32�

7LSR GH
&RPSRQHQWH�

&RQFUHWR

2EULJDWyULR� 1mR

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � 32

&ULWpULRV GH
(QWUDGD

� 5HTXLVLWRV DFHLWRV SHOD HTXLSH GH GHVHQYROYLPHQWR
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� %DFNORJ GD LWHUDomR GHILQLGR

&ULWpULRV GH 6DtGD � 5HTXLVLWRV IRUQHFLGRV

$UWHIDWRV
5HTXHULGRV�

� %DFNORJ GH IXQFLRQDOLGDGHV

� 5HTXLVLWRV

� ,QIRUPDo}HV GH SRWHQFLDO GH UHXVR

$UWHIDWRV
3URGX]LGRV�

1mR Ki

&DUDFWHUtVWLFDV
$WHQGLGDV�

� ,WHUDWLRQ 3ODQQLQJ

� )RUQHFLPHQWR GH UHTXLVLWRV QD DXVrQFLD GR 32

9DULDQWHV GHVWH
&RPSRQHQWH�

1mR Ki

$UTXLWHWXUD
,QWHUQD�

1mR Ki

,GHQWLILFDGRU 815�)2,1�$%67�����

1RPH� )RUQHFHU LQIRUPDo}HV GH SRWHQFLDO GH UHXVR j HTXLSH

'HVFULomR�

2 32 p UHVSRQViYHO SRU IRUQHFHU LQIRUPDo}HV TXH
SRVVDP LQIOXHQFLDU R SURMHWR GDV IXQFLRQDOLGDGHV GR
SRQWR GH YLVWD GH UHXVR� (VWDV LQIRUPDo}HV LQFOXHP�
SRU H[HPSOR�

� VLVWHPDV TXH SRGHP FRQVXPLU�UHXWLOL]DU D
IXQFLRQDOLGDGH VHQGR GHVHQYROYLGD� RX�

� VHUYLoRV H[LVWHQWHV D VHUHP UHXWLOL]DGRV SDUD DSRLDU
D IXQFLRQDOLGDGH� (VWHV VHUYLoRV SRGHP VHU XWLOL]DGRV
QD tQWHJUD RX SRGH VHU QHFHVViULR DGDSWi�ORV SDUD
SRGHUHP VHU XWLOL]DGRV�
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� IRQWHV GH GDGRV H[WHUQDV D VHUHP UHXWLOL]DGDV�
(VWDV LQIRUPDo}HV SRGHP VHU IRUQHFLGDV j HTXLSH GH
GHVHQYROYLPHQWR GH IRUPDV YDULDGDV� FRQIRUPH RV
FRPSRQHQWHV FRQFUHWRV GHVFULWRV D VHJXLU�

7LSR GH
&RPSRQHQWH�

$EVWUDWR

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � 32

&ULWpULRV GH
(QWUDGD

� ,QIRUPDo}HV GH SRWHQFLDO GH UHXVR GHILQLGDV

&ULWpULRV GH 6DtGD � ,QIRUPDo}HV GH SRWHQFLDO GH UHXVR IRUQHFLGDV

$UWHIDWRV
5HTXHULGRV�

� %DFNORJ GH IXQFLRQDOLGDGHV

� ,QIRUPDo}HV GH SRWHQFLDO GH UHXVR

$UWHIDWRV
3URGX]LGRV�

1mR Ki

&DUDFWHUtVWLFDV
$WHQGLGDV�

� ,WHUDWLRQ 3ODQQLQJ

� &RPSRVDELOLGDGH

� 5HXVR

� )RUQHFLPHQWR GH LQIRUPDo}HV GH SRWHQFLDO GH
UHXVR QD DXVrQFLD GR 32

9DULDQWHV GHVWH
&RPSRQHQWH�

� 815�$3,1�&21&�����

� 815�',5(�&21&�����

$UTXLWHWXUD
,QWHUQD

1mR Ki
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,GHQWLILFDGRU 815�$3,1�&21&�����

1RPH�
$SUHVHQWDU LQIRUPDo}HV GH SRWHQFLDO GH UHXVR j
HTXLSH

'HVFULomR�
1HVWD YDULDQWH� DV LQIRUPDo}HV GH SRWHQFLDO GH UHXVR
GDV IXQFLRQDOLGDGHV SULRUL]DGDV VmR DSUHVHQWDGDV
SHOR 32 D WRGD D HTXLSH GH GHVHQYROYLPHQWR�

2 32 ILFD UHVSRQViYHO SRU SURYLGHQFLDU RV UHFXUVRV H
IHUUDPHQWDV QHFHVViULRV j H[HFXomR GR FRPSRQHQWH�
GH DFRUGR FRP D FRQILJXUDomR GD HTXLSH�

(P KDYHQGR G~YLGDV RX SRQWRV D VHUHP HVFODUHFLGRV�
HVWHV SRGHP VHU UHJLVWUDGRV HP IHUUDPHQWD
SUHYLDPHQWH DFRUGDGD RX HVFODUHFLGRV
LPHGLDWDPHQWH� GHSHQGHQGR GD FRPSOH[LGDGH GHVWHV
SRQWRV�

7LSR GH
&RPSRQHQWH�

&RQFUHWR

2EULJDWyULR� 1mR

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � 32

&ULWpULRV GH
(QWUDGD

� ,QIRUPDo}HV GH SRWHQFLDO GH UHXVR GHILQLGDV
� %DFNORJ GD LWHUDomR GHILQLGR

&ULWpULRV GH 6DtGD � ,QIRUPDo}HV GH SRWHQFLDO GH UHXVR IRUQHFLGDV

$UWHIDWRV
5HTXHULGRV�

� %DFNORJ GH IXQFLRQDOLGDGHV

� ,QIRUPDo}HV GH SRWHQFLDO GH UHXVR

$UWHIDWRV
3URGX]LGRV�

1mR Ki
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&DUDFWHUtVWLFDV
$WHQGLGDV�

� ,WHUDWLRQ 3ODQQLQJ

� &RPSRVDELOLGDGH

� 5HXVR

9DULDQWHV GHVWH
&RPSRQHQWH�

1mR Ki

$UTXLWHWXUD
,QWHUQD�

1mR Ki

,GHQWLILFDGRU 815�',5(�&21&�����

1RPH�
'LVSRQLELOL]DU LQIRUPDo}HV GH SRWHQFLDO GH UHXVR
VHP DSUHVHQWDomR

'HVFULomR�

1HVWD YDULDQWH� R IRUQHFLPHQWR GDV LQIRUPDo}HV GH
SRWHQFLDO GH UHXVR VH Gi SRU PHLR GH IHUUDPHQWD
SUHYLDPHQWH DFRUGDGD� QmR KDYHQGR DSUHVHQWDomR SRU
SDUWH GR 32�

0HGLDQWH D GLVSRQLELOL]DomR GHVWDV LQIRUPDo}HV� D
HTXLSH GH GHVHQYROYLPHQWR ILFD UHVSRQViYHO SRU
UHJLVWUDU G~YLGDV H SRQWRV D VHUHP HVFODUHFLGRV� SDUD
SRVWHULRU HVFODUHFLPHQWR SHOR 32�

7LSR GH
&RPSRQHQWH�

&RQFUHWR

2EULJDWyULR� 1mR

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � 32

&ULWpULRV GH
(QWUDGD

� ,QIRUPDo}HV GH SRWHQFLDO GH UHXVR GHILQLGDV
� %DFNORJ GD LWHUDomR GHILQLGR

&ULWpULRV GH 6DtGD � ,QIRUPDo}HV GH SRWHQFLDO GH UHXVR IRUQHFLGDV
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$UWHIDWRV
5HTXHULGRV�

� %DFNORJ GH IXQFLRQDOLGDGHV

� ,QIRUPDo}HV GH SRWHQFLDO GH UHXVR

$UWHIDWRV
3URGX]LGRV�

1mR Ki

&DUDFWHUtVWLFDV
$WHQGLGDV�

� ,WHUDWLRQ 3ODQQLQJ

� &RPSRVDELOLGDGH

� 5HXVR

� )RUQHFLPHQWR GH LQIRUPDo}HV GH SRWHQFLDO GH
UHXVR QD DXVrQFLD GR 32

9DULDQWHV GHVWH
&RPSRQHQWH�

1mR Ki

$UTXLWHWXUD
,QWHUQD�

1mR Ki

,GHQWLILFDGRU 815�5()8�&21&�����

1RPH� 5HSULRUL]DU IXQFLRQDOLGDGHV

'HVFULomR�

'H IRUPD DQiORJD DR FRPSRQHQWH
815�(65(�&21&������ SRGH KDYHU G~YLGDV RX
HVFODUHFLPHQWRV GH FRPSOH[LGDGH WDO TXH H[FHGD D
FDSDFLGDGH GR 32 HP SURGX]LU HVFODUHFLPHQWRV HP
WHPSR KiELO� 3RU H[HPSOR� HP FDVRV RQGH R 32
UHSUHVHQWD XP FRQMXQWR GH FOLHQWHV� SRGH VHU
QHFHVViULR DOLQKDU LQWHUHVVHV RX REWHU PDLRUHV
LQIRUPDo}HV VREUH R QHJyFLR SDUD UHVSRQGHU DOJXPD
G~YLGD� H[FHGHQGR R WHPSR TXH D HTXLSH SRGH
HVSHUDU SRU HVFODUHFLPHQWRV�
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1HVWH FDVR� R 32 SRGH RSWDU SHOD UHSULRUL]DomR
GHVWDV IXQFLRQDOLGDGHV SDUD DOJXPD LWHUDomR
VXEVHTXHQWH� FDVR QHFHVVLWH GH PDLV WHPSR SDUD REWHU
UHVSRVWDV� (VWD UHSULRUL]DomR GHYHUi OHYDU HP
FRQVLGHUDomR D YHORFLGDGH HVWLPDGD GD HTXLSH�

7LSR GH
&RPSRQHQWH�

&RQFUHWR

2EULJDWyULR� 1mR

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � 32

&ULWpULRV GH
(QWUDGD

� +i SRQWRV SHQGHQWHV GH HVFODUHFLPHQWRV

� 1mR Ki WHPSR KiELO SDUD HVFODUHFHU RV SRQWRV

&ULWpULRV GH 6DtGD � )XQFLRQDOLGDGHV UHSULRUL]DGDV

$UWHIDWRV
5HTXHULGRV�

� 3RQWRV SHQGHQWHV GH HVFODUHFLPHQWRV

$UWHIDWRV
3URGX]LGRV�

� %DFNORJ DWXDOL]DGR FRP PXGDQoDV GH SULRULGDGHV

&DUDFWHUtVWLFDV
$WHQGLGDV�

� ,WHUDWLRQ 3ODQQLQJ

9DULDQWHV GHVWH
&RPSRQHQWH�

1mR Ki

$UTXLWHWXUD
,QWHUQD�

1mR Ki

,GHQWLILFDGRU 815�,'0(�&21&�����

1RPH� ,GHQWLILFDU PHWiIRUDV
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'HVFULomR�

6HJXQGR .((/,1* 	 9(/,&+$16.< >��@ R XVR
GH 0HWDSKRUV �RX 0HWiIRUDV� SURYr XP
GLUHFLRQDPHQWR SDUD D WRPDGD GH GHFLV}HV GH SURMHWR�
(P VHX H[SHULPHQWR� XPD 0HWiIRUD EHP GHILQLGD
DMXGRX R WLPH D WRPDU GHFLV}HV DUTXLWHWXUDLV
LPSRUWDQWHV H JXLRX D LPSOHPHQWDomR GH
IXQFLRQDOLGDGHV GH EDL[R QtYHO�

*HQHUDOL]DQGR SDUD HVWH SULQFtSLR� XPD 0HWiIRUD
EHP HVWDEHOHFLGD SRGH RIHUHFHU GLUHFLRQDPHQWR WDQWR
SDUD GHFLV}HV DUTXLWHWXUDLV GH VHSDUDomR HQWUH
FRQWUDWR� LPSOHPHQWDomR H FRQVXPLGRUHV GH XP
VHUYLoR� TXDQWR SDUD D FRQVWUXomR H UHIDWRUDomR
GHVWHV�

6H XPD GDGD 0HWiIRUD IRU LQFRUSRUDGD FRPR XP
WHUPR GH QHJyFLR QR FyGLJR� D HTXLSH GHYH UHJLVWUDU
VHX VLJQLILFDGR HP ORFDO DFRUGDGR FRP R 32� GH
IRUPD D SRVVLELOLWDU VHX HQWHQGLPHQWR SRU SHVVRDV
TXH YHQKDP D VH MXQWDU j HTXLSH GH GHVHQYROYLPHQWR
HP PRPHQWR IXWXUR�

1mR Ki XP FRQMXQWR GH SDVVRV D VHUHP VHJXLGRV TXH
VHPSUH UHVXOWH HP ERDV PHWiIRUDV �D�� .((/,1* 	
9(/,&+$16.< >��@ VXJHUHP IRUPDV GH VH
LGHQWLILFDU XPD 0HWiIRUD� HVWDQGR D PDLRULD
UHODFLRQDGD D SDUWLFXODULGDGHV GH XP SURMHWR� RX
VLWXDo}HV YLYLGDV SRU XP WLPH�

7LSR GH
&RPSRQHQWH�

&RQFUHWR

2EULJDWyULR� 6LP

3DUWLFLSDQWHV� � 32

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR
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&ULWpULRV GH
(QWUDGD

� 5HTXLVLWRV IRUQHFLGRV

&ULWpULRV GH 6DtGD
� 5HTXLVLWRV UHYLVDGRV SDUD LGHQWLILFDomR GH
PHWiIRUDV

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV

$UWHIDWRV
3URGX]LGRV�

� 0HWiIRUDV GR SURMHWR

&DUDFWHUtVWLFDV
$WHQGLGDV�

� ,WHUDWLRQ 3ODQQLQJ

9DULDQWHV GHVWH
&RPSRQHQWH�

1mR Ki

$UTXLWHWXUD
,QWHUQD�

1mR Ki

,GHQWLILFDGRU 815�$87(�&21&�����

1RPH� $XWRPDWL]DU WHVWHV GH DFHLWDomR

'HVFULomR�

8PD YH] GHILQLGDV DV PHWiIRUDV TXH JXLDP R
HQWHQGLPHQWR GR QHJyFLR� R SDVVR VHJXLQWH p
WUDQVIRUPDU RV FULWpULRV GH DFHLWDomR HP WHVWHV GH
DFHLWDomR�

2V FULWpULRV GH DFHLWDomR� IXQFLRQDLV H QmR�IXQFLRQDLV
�D�� DSUHVHQWDGRV QR LQtFLR GD LWHUDomR H HVFULWRV GH
IRUPD WH[WXDO� GHYHP VHU WUDGX]LGRV SDUD FyGLJR
H[HFXWiYHO� FKDPDGRV GH WHVWHV GH DFHLWDomR�
FRQIRUPH SUDWLFDGR SRU .$567(1 	 &$11,==2
>��@� ([LVWHP GLIHUHQWHV IHUUDPHQWDV SDUD DSRLDU HVWD
WDUHID �E��
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&RQIRUPH :$.( >��@ H %(&. >��@� R 'HVLJQ p
FRQVWUXtGR GH IRUPD LWHUDWLYD H LQFUHPHQWDO� FRPR D
UHVSRVWD PDLV VLPSOHV TXH VDWLVID] D VXtWH GH WHVWHV�
GHQWUH RV TXDLV HVWmR RV FULWpULRV GH DFHLWDomR� 2
'HVLJQ GR FyGLJR p XP SURGXWR ILQDO� H QmR LQLFLDO�
(OH H[SUHVVD R PtQLPR QHFHVViULR H VXILFLHQWH SDUD
DWHQGHU DRV UHTXLVLWRV GH QHJyFLR DGHUHQWH j SUiWLFD
6LPSOH 'HVLJQ GR ;3 �F��

7LSR GH
&RPSRQHQWH�

&RQFUHWR

2EULJDWyULR� 6LP

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

&ULWpULRV GH
(QWUDGD

� 5HTXLVLWRV UHYLVDGRV SDUD LGHQWLILFDomR GH
PHWiIRUDV

&ULWpULRV GH 6DtGD � 7HVWHV GH DFHLWDomR DXWRPDWL]DGRV

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV

$UWHIDWRV
3URGX]LGRV�

� 7HVWHV GH DFHLWDomR

&DUDFWHUtVWLFDV
$WHQGLGDV�

� 7HVWHV GH DFHLWDomR

9DULDQWHV GHVWH
&RPSRQHQWH�

1mR Ki

$UTXLWHWXUD
,QWHUQD�

1mR Ki

,GHQWLILFDGRU 815�35&2�&21&�����

1RPH� 3URMHWDU FRQWUDWR PtQLPR
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'HVFULomR�

&RQIRUPH GHILQLGR SRU (5/ >�@� XP VHUYLoR GHYH
H[SUHVVDU VXDV FDSDFLGDGHV� UHVWULo}HV H LQIRUPDo}HV
VHPkQWLFDV SRU PHLR GH XP FRQWUDWR FDSD] GH VHU
LQWHUSUHWDGR SRU PiTXLQDV� 3DUD DWLQJLU HVWH REMHWLYR�
(5/ >�@ SURS}H D LPSODQWDomR GH SDGU}HV GH
JRYHUQDQoD GDV SROtWLFDV GRV VHUYLoRV� EHP FRPR GD
UHSUHVHQWDomR GRV GDGRV WUDIHJDGRV SRU HVWHV�

1R HQWDQWR� GH DFRUGR FRP .52*'$+/� /8()� 	
67(,1'/ >��@� QmR p SRVVtYHO WHU WRGRV RV GHWDOKHV
GH XP FRQWUDWR QR LQtFLR GR GHVHQYROYLPHQWR�
HVSHFLDOPHQWH HP FHQiULRV RQGH D LQFHUWH]D p DOWD�
(QWmR� .52*'$+/� /8()� 	 67(,1'/ >��@
UHFRPHQGDP TXH RV GHWDOKHV GR FRQWUDWR VHMDP
GHL[DGRV HP DEHUWR H LQFUHPHQWDGRV FRQIRUPH
QHFHVViULR� DR LQYpV GH WHQWDU VXSRU WRGRV RV GHWDOKHV
QR LQtFLR� 'HVWD IRUPD� R FRQMXQWR GH VHUYLoRV HVWDUi
VHPSUH DGHUHQWH DV QHFHVVLGDGHV GR QHJyFLR�

$VVLP� R FRQWUDWR� FRQWHPSODQGR SROtWLFDV H DV
UHSUHVHQWDo}HV GH VHXV GDGRV GHYH VHU DWXDOL]DGR GH
IRUPD LWHUDWLYD H LQFUHPHQWDO� GH DFRUGR FRP DV
QHFHVVLGDGHV EHP GHILQLGDV �SUHVHQWHV RX IXWXUDV� GH
QHJyFLR QDTXHOH PRPHQWR �D�� VHQGR UHIDWRUDGR
FRQWLQXDPHQWH FRQIRUPH D QHFHVVLGDGH VH DSUHVHQWD
�E��

$ VHomR $UTXLWHWXUD ,QWHUQD D VHJXLU GHILQH DV
DWLYLGDGHV D VHUHP GHVHPSHQKDGDV SDUD DWLQJLU RV
REMHWLYRV GHVFULWRV�

7LSR GH
&RPSRQHQWH�

&RQFUHWR

2EULJDWyULR� 6LP

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR
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&ULWpULRV GH
(QWUDGD

� 5HTXLVLWRV IRUQHFLGRV

&ULWpULRV GH 6DtGD � &RQWUDWR PtQLPR LGHQWLILFDGR

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV

$UWHIDWRV
3URGX]LGRV�

� &RQWUDWR PtQLPR GD IXQFLRQDOLGDGH

&DUDFWHUtVWLFDV
$WHQGLGDV�

� &RQWUDWR

9DULDQWHV GHVWH
&RPSRQHQWH�

1mR Ki

$UTXLWHWXUD
,QWHUQD�

$WLYLGDGH ,GHQWLILFDU RSHUDo}HV

'HVFULomR�
3DUD DWLQJLU R REMHWLYR GH H[SUHVVDU DV FDSDFLGDGHV GH
XP VHUYLoR� D HTXLSH GHYH� SULPHLUDPHQWH� LGHQWLILFDU
DV VXDV RSHUDo}HV� FRQIRUPH GHILQLGR SRU (5/ >�@�

2V WHVWHV GH DFHLWDomR H 8VHU 6WRULHV VHUYHP GH DSRLR
QHVWD DWLYLGDGH� 2 HQWHQGLPHQWR GDV Do}HV D VHUHP
LQYRFDGDV SRU XP XVXiULR VREUH XP VHUYLoR� EHP
FRPR GDV HQWUDGDV H VDtGDV HVSHUDGDV� VHUYHP GH
SRQWR GH SDUWLGD SDUD LGHQWLILFDU DV RSHUDo}HV D
VHUHP VXSRUWDGDV SRU XP GDGR VHUYLoR� 3RGH VHU
DSOLFDGR WDPEpP DOJXP PpWRGR GH LGHQWLILFDomR GH
RSHUDo}HV� FRPR� R DSUHVHQWDGR SRU $=(9('2 HW
DO� >��@�

8PD YH] LGHQWLILFDGDV DV LQWHUDo}HV� R SDVVR VHJXLQWH
p LGHQWLILFDU RV RV GDGRV WUDIHJDGRV SRU HVVDV
LQWHUDo}HV�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR
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5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV

$UWHIDWRV
3URGX]LGRV�

� &RQWUDWR GR VHUYLoR�

$WLYLGDGH ,GHQWLILFDU HQWUDGDV H VDtGDV

'HVFULomR�

8PD YH] LGHQWLILFDGDV DV RSHUDo}HV� D HTXLSH GHYH� D
VHJXLU� LGHQWLILFDU HQWUDGDV H VDtGDV� 2V WHVWHV GH
DFHLWDomR H 8VHU 6WRULHV PDLV XPD YH] VHUYHP GH
DSRLR� (VWHV LGHQWLILFDP LQIRUPDo}HV LPSRUWDQWHV D
VHUHP WURFDGDV HQWUH SURYHGRU H FRQVXPLGRU SDUD
DWLQJLU RV REMHWLYRV GH QHJyFLR� (VWDV LQIRUPDo}HV
GHILQHP R FRQMXQWR LQLFLDO GH HQWUDGDV H VDtGDV GH XP
VHUYLoR�

&RQIRUPH R HQWHQGLPHQWR GD IXQFLRQDOLGDGH HYROXL�
RXWUDV LQIRUPDo}HV VmR LGHQWLILFDGDV H SRGHP VHU
DJUXSDGDV ORJLFDPHQWH� GDQGR RULJHP D PHQVDJHQV
PDLV FRPSOH[DV� SDVVtYHLV GH UHXWLOL]DomR SRU RXWUDV
IXQFLRQDOLGDGHV RX VHUYLoRV�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV

$UWHIDWRV
3URGX]LGRV�

� &RQWUDWR GR VHUYLoR�

$WLYLGDGH $JUXSDU RSHUDo}HV SRU DILQLGDGH
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'HVFULomR�

$ HYROXomR GR HQWHQGLPHQWR GRV SURSyVLWRV GH
QHJyFLR� EHP FRPR D HYROXomR GR SUySULR SURMHWR�
WUD]HP D FULDomR GH QRYDV RSHUDo}HV RX DJUXSDPHQWR
GH RXWUDV GH DFRUGR FRP RV FRQWH[WRV IXQFLRQDLV H
QmR�IXQFLRQDLV TXH YLVDP DWHQGHU�

8PD YH] GHILQLGR XP JUXSR GH RSHUDo}HV FDQGLGDWDV�
HVWDV GHYHP VHU DJUXSDGDV SRU DILQLGDGH� 3DUD WDO
ILP� SRGH VHU DSOLFDGR DOJXP PpWRGR GH
LGHQWLILFDomR GH VHUYLoRV H�RX RSHUDo}HV� FRPR� SRU
H[HPSOR� R DSUHVHQWDGR SRU ',,55 HW DO� >��@� D ILP
GH DJUXSDU RSHUDo}HV DILQV� *UXSRV HVWHV TXH�
SRVWHULRUPHQWH� GDUmR RULJHP D VHUYLoRV HP VL�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV

$UWHIDWRV
3URGX]LGRV�

� &RQWUDWR GR VHUYLoR�

$WLYLGDGH ,GHQWLILFDU SROtWLFDV

'HVFULomR�

&RQIRUPH GHILQLGR SRU (5/ >�@� XP VHUYLoR GHYH
H[SUHVVDU� HQWUH RXWURV LWHQV� VXDV SROtWLFDV� GH IRUPD
D SHUPLWLU D DYDOLDomR SRU KXPDQRV H PiTXLQDV GH
VXDV FDSDFLGDGHV� 3DUD FXPSULU WDO REMHWLYR� D HTXLSH
GHYH LGHQWLILFDU HVWDV SROtWLFDV QR FRQWUDWR GR VHUYLoR�

7LSLFDPHQWH� WHVWHV GH DFHLWDomR QmR�IXQFLRQDLV VmR
XP ERP SRQWR GH SDUWLGD SDUD D LGHQWLILFDomR LQLFLDO
GH SROtWLFDV� 3RU H[HPSOR� SDGU}HV GH VHJXUDQoD
FRUSRUDWLYRV SRGHP GLWDU SROtWLFDV GH VHJXUDQoD GR
VHUYLoR� 3DGU}HV GH XWLOL]DomR GH UHGH� SRU VXD YH]�
SRGHP GHILQLU SROtWLFDV GH XWLOL]DomR GR VHUYLoR�
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3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV

$UWHIDWRV
3URGX]LGRV�

� &RQWUDWR GR VHUYLoR�

,GHQWLILFDGRU 815�35%$�&21&�����

1RPH� 3URMHWDU EDL[R DFRSODPHQWR

'HVFULomR�

'H DFRUGR FRP (5/ >�@� XP VHUYLoR p IUDFDPHQWH
DFRSODGR VH DV GHSHQGrQFLDV HQWUH FRQWUDWR�
LPSOHPHQWDomR H FRQVXPLGRUHV VmR PtQLPDV�
$QDORJDPHQWH� VHJXQGR 1$5$<$1$1 >��@� D
OyJLFD GR VHUYLoR GHYH VHU LQGHSHQGHQWH GH SURGXWRV�
WHFQRORJLDV RX SURWRFROR GH WUDQVSRUWH� (VWD QmR
GHYH VH SUHRFXSDU� WDPSRXFR� FRP LQWHUHVVHV
RUWRJRQDLV� FRPR ORJ� WUDWDPHQWR GH HUURV� PpWULFDV H
VHJXUDQoD� $ OyJLFD GR VHUYLoR GHYH HVWDU
UHODFLRQDGD ~QLFD H H[FOXVLYDPHQWH FRP D
FDSDFLGDGH GH QHJyFLR D VHU DWHQGLGD�

(5/ >�@ GHILQH GLYHUVDV PHGLGDV GH DFRSODPHQWR� DV
TXDLV VHUmR HQGHUHoDGDV SHODV GLYHUVDV DWLYLGDGHV GH
'HVLJQ GHILQLGDV SRU HVWH FRPSRQHQWH FRP R
SURSyVLWR GH DX[LOLDU QR SURMHWR GH VHUYLoRV H
IXQFLRQDOLGDGHV SDUD DWHQGHU DR SULQFtSLR GH EDL[R
DFRSODPHQWR�
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&RPSOHPHQWDUPHQWH� D ILP GH DWHQGHU D HVWD
GHILQLomR� 1$5$<$1$1 >��@ VXJHUH R XVR LWHUDWLYR
GH SUiWLFDV GR ;3� FRPR 6LPSOH 'HVLJQ H
5HIDFWRULQJ� DOLDGR DRV WLSRV GH DFRSODPHQWR
SURSRVWRV SRU (5/ >�@ �D�� 2 6LPSOH 'HVLJQ DWXD
PLQLPL]DQGR SUHRFXSDo}HV H[FHVVLYDV FRP DPELHQWH
H FRQVXPLGRUHV� PD[LPL]DQGR R IRFR QD OyJLFD GH
QHJyFLR� (P FRQMXQWR� 5HIDFWRULQJ p XVDGR DR ORQJR
GR WHPSR SDUD GLPLQXLU R DFRSODPHQWR HQWUH VHUYLoR
H DTXLOR TXH R FLUFXQGD�

$ VHomR $UTXLWHWXUD ,QWHUQD DSUHVHQWD DV DWLYLGDGHV D
VHUHP H[HFXWDGDV SHOD HTXLSH SDUD DWLQJLU HVWHV
REMHWLYRV�

7LSR GH
&RPSRQHQWH�

&RQFUHWR

2EULJDWyULR� 6LP

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

&ULWpULRV GH
(QWUDGD

� 5HTXLVLWRV IRUQHFLGRV

&ULWpULRV GH 6DtGD
� &RQWUDWR DWXDOL]DGR FRP LQIRUPDo}HV GH EDL[R
DFRSODPHQWR

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV

$UWHIDWRV
3URGX]LGRV�

� &RQWUDWR GR VHUYLoR

� 7HVWHV DXWRPDWL]DGRV GH DFHLWDomR

&DUDFWHUtVWLFDV
$WHQGLGDV�

� %DL[R DFRSODPHQWR
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9DULDQWHV GHVWH
&RPSRQHQWH�

1mR Ki

$UTXLWHWXUD
,QWHUQD�

$WLYLGDGH 3URMHWDU DFRSODPHQWR GD OyJLFD DR FRQWUDWR

'HVFULomR�

6HJXQGR (5/ >�@� R DFRSODPHQWR GD OyJLFD DR
FRQWUDWR VH UHIHUH D WHU XPD OyJLFD GH VHUYLoR
DGHUHQWH DR TXH p H[SRVWR QR FRQWUDWR� $VVLP� R
SURMHWR GH XP VHUYLoR GHYH SURFXUDU PD[LPL]DU HVWH
WLSR GH DFRSODPHQWR�

&RQIRUPH (5/ >�@� LVWR SRGH VHU DWLQJLGR VHJXLQGR
XPD DERUGDJHP FRQWUDFW�ILUVW� D TXDO p HQGHUHoDGD
SHOD H[HFXomR GR FRPSRQHQWH
815�35&2�&21&������

&RP D GHILQLomR SUpYLD GR FRQWUDWR PtQLPR� GHYHP
VHU FULDGRV WHVWHV DXWRPDWL]DGRV GH DFHLWDomR� RV
TXDLV IDUmR R WUDWDPHQWR GR DFRSODPHQWR GD OyJLFD DR
FRQWUDWR� (VWHV WHVWHV H[HUFLWDUmR R IXQFLRQDPHQWR
FRQMXQWR GH WRGDV DV FDPDGDV H FRPSRQHQWHV TXH
FRODERUDP SDUD DWHQGHU D XPD QHFHVVLGDGH GH
QHJyFLR� YHULILFDQGR� DVVLP� VH D IXQFLRQDOLGDGH
UHVSRQGH FRQIRUPH GHILQLGR SHOR FRQWUDWR�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV

$UWHIDWRV
3URGX]LGRV�

� &RQWUDWR GR VHUYLoR � 7HVWHV DXWRPDWL]DGRV GH
DFHLWDomR

$WLYLGDGH 3URMHWDU DFRSODPHQWR GR FRQWUDWR j OyJLFD
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'HVFULomR�

2 DFRSODPHQWR GR FRQWUDWR j OyJLFD VH UHIHUH D HYLWDU
TXH D GHILQLomR GR FRQWUDWR HVWHMD SUHVD D OyJLFD
LQWHUQD GR VHUYLoR� 6H LVWR RFRUUHU� R LPSDFWR D
FRQVXPLGRUHV VHUi JUDQGH QR FDVR GH PXGDQoDV� XPD
YH] TXH HVWHV HVWDUmR DFRSODGRV D DOJR FRP WHQGrQFLD
D PXGDU FRP IUHTXrQFLD �OyJLFD GH QHJyFLR� DR LQYpV
GH HVWDUHP DFRSODGRV D DOJR TXH WHQGH D HVWDELOLGDGH
�LQWHUIDFHV H FRQWUDWRV�� 6HJXQGR (5/ >�@� SRU HVWDV
UD]}HV DFLPD� HVWH WLSR GH DFRSODPHQWR GHYH VHU
PLQLPL]DGR�

8PD IRUPD GH HQGHUHoi�OR p D DERUGDJHP
FRQWUDFW�ILUVW >��@� GLVFXWLGD QR FRPSRQHQWH DQWHULRU
H HQGHUHoDGD SHOD H[HFXomR GR FRPSRQHQWH
815�35&2�&21&������

2XWUD IRUPD GH HYLWi�OR� VHJXQGR (5/ >�@� p HYLWDU
TXH R FRQWUDWR VHMD DXWRPDWLFDPHQWH GHULYDGR GH
DUWHIDWRV SUp�H[LVWHQWHV� FRPR� SRU H[HPSOR� VFKHPDV
;6'�

'H IRUPD DQiORJD DR FRPSRQHQWH DQWHULRU� WHVWHV
DXWRPDWL]DGRV GH DFHLWDomR WDPEpP GHYHP VHU
FULDGRV D ILP GH PLQLPL]DU HVWH WLSR GH DFRSODPHQWR�
&RQIRUPH R SURMHWR HYROXL H R FyGLJR p PRGLILFDGR�
HVWHV WHVWHV� TXH LQWHUDJHP SULPDULDPHQWH FRP R
FRQWUDWR� VHUYHP GH DSRLR SDUD LGHQWLILFDU TXHEUDV GH
FRPSDWLELOLGDGH QR FRQWUDWR RFDVLRQDGDV SRU XPD
PXGDQoD GH OyJLFD�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV

� &RQWUDWR GR VHUYLoR
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$UWHIDWRV
3URGX]LGRV�

� &RQWUDWR GR VHUYLoR DWXDOL]DGR

� 7HVWHV DXWRPDWL]DGRV GH DFHLWDomR

$WLYLGDGH 3URMHWDU DFRSODPHQWR GR FRQWUDWR j WHFQRORJLD

'HVFULomR�

2 DFRSODPHQWR GR FRQWUDWR j WHFQRORJLD GL] UHVSHLWR
j H[SRVLomR QR FRQWUDWR GH GHWDOKHV TXH IRUFHP R
FRQVXPLGRU D FRQKHFHU WHFQRORJLDV RX SURWRFRORV
SURSULHWiULRV SDUD LQWHUDJLU FRP R VHUYLoR� (VWH WLSR
GH DFRSODPHQWR GHYH VHU PLQLPL]DGR >�@�

3DUD DERUGDU HVWH WLSR GH DFRSODPHQWR� GHYH�VH
YHULILFDU VH R FRQWUDWR H[S}H GHWDOKHV GD SODWDIRUPD
VREUH D TXDO H[HFXWD �SRU H[HPSOR� -DYD RX �1HW� RX
GHILQH R XVR GH SURWRFRORV SURSULHWiULRV SDUD D
FRPXQLFDomR �SRU H[HPSOR� DOJXP SURWRFROR GH
VHJXUDQoD SURYLGR SRU WHUFHLURV� HP GHWULPHQWR GH
SDGU}HV DEHUWRV FRPR :6� RX 2$XWK�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV

� &RQWUDWR GR VHUYLoR

$UWHIDWRV
3URGX]LGRV�

� &RQWUDWR GR VHUYLoR DWXDOL]DGR

$WLYLGDGH
3URMHWDU DFRSODPHQWR GR FRQWUDWR j
LPSOHPHQWDomR



&$3Ë78/2 �� $3Ç1',&( % � '(7$/+$0(172 '$ /36 ���

'HVFULomR�

6HJXQGR (5/ >�@� SDUD DWHQGHU D XPD UHTXLVLomR GH
QHJyFLR� TXDOTXHU VHUYLoR GHYHUi LQWHUQDPHQWH
LQWHUDJLU FRP SURGXWRV RX WHFQRORJLDV GLYHUVDV�
FRPR� SRU H[HPSOR� 6*%'¶V� $3,¶V GH VLVWHPDV
OHJDGRV� HVWUXWXUDV GH VHJXUDQoD� GLUHWyULRV FRQWLGRV
HP VHUYLGRUHV� HQWUH RXWURV�1R HQWDQWR� HVWHV GHWDOKHV
GHYHP SHUPDQHFHU RFXOWRV GR FRQVXPLGRU� KDMD YLVWD
TXH� FDVR R IRUQHFHGRU GH 6*%' PXGH� SRU H[HPSOR�
R FRQVXPLGRU QmR GHYH VHU LPSDFWDGR QHP IRUoDGR D
XVDU XPD QRYD YHUVmR GR FRQWUDWR FRP R VHUYLoR�

3DUD HQGHUHoDU HVWH WLSR GH DFRSODPHQWR GHYH�VH
YHULILFDU VH R FRQWUDWR H[S}H GHWDOKHV GD SODWDIRUPD
VREUH D TXDO H[HFXWD� FRPSRQHQWHV XWLOL]DGRV
LQWHUQDPHQWH� FDPLQKRV GH DUTXLYRV HWF�� H
HOLPLQDU�PLQLPL]DU WDLV UHIHUrQFLDV�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV

� &RQWUDWR GR VHUYLoR

$UWHIDWRV
3URGX]LGRV�

� &RQWUDWR GR VHUYLoR DWXDOL]DGR

$WLYLGDGH
3URMHWDU DFRSODPHQWR GR FRQWUDWR DR HVFRSR
IXQFLRQDO

'HVFULomR�

2 DFRSODPHQWR GR FRQWUDWR DR HVFRSR IXQFLRQDO
RFRUUH TXDQGR XP FRQWUDWR p FULDGR SDUD VXSRUWDU XP
HVFRSR UHVWULWR GH FRQVXPLGRUHV� 6LWXDo}HV RQGH LVVR
VH SDVVD LQFOXHP VHUYLoRV TXH LPSOHPHQWDP
SURFHVVRV GH QHJyFLR HVSHFtILFRV RX VHUYLoRV TXH
HVWDEHOHFHP FRPXQLFDomR FRP XP SDUFHLUR H[WHUQR
SRU PHLR GH XPD DVVLQDWXUD HVSHFtILFD >�@�
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$SHVDU GH LQGHVHMiYHO� HVWH WLSR GH DFRSODPHQWR SRGH
VHU LQHYLWiYHO� 3RU H[HPSOR� HP FHQiULRV GH %�%� VH
XP VHUYLoR p FULDGR FRP R SURSyVLWR HVSHFtILFR GH VH
FRQHFWDU D XP SDUFHLUR GH QHJyFLR� SRGH QmR VHU
YLiYHO WRUQi�OR PDLV JHQpULFR FRP R SURSyVLWR GH
DXPHQWDU VHX UHXVR� VRE SHQD GH SUHMXGLFDU D
FRPXQLFDomR FRP HVWH SDUFHLUR GH QHJyFLRV�

3DUD HYLWDU HVWH WLSR GH DFRSODPHQWR� GHYH�VH
YHULILFDU VH QmR Ki VREUHSRVLomR GH HVFRSR HQWUH
VHUYLoRV GH XPD RUJDQL]DomR�'H IRUPD JHUDO� D
PLQLPL]DomR GHVWH WLSR GH DFRSODPHQWR SDVVD
WDPEpP SRU TXHVW}HV GH PHGLGDV GH UHXVR� WUDWDGDV
PDLV D IUHQWH QHVWD /36�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV

� &RQWUDWR GR VHUYLoR

$UWHIDWRV
3URGX]LGRV�

� &RQWUDWR GR VHUYLoR DWXDOL]DGR

$WLYLGDGH 3URMHWDU FRQH[}HV ItVLFDV

'HVFULomR�

.5$)=,* >��@ GHILQH GXDV PHGLGDV SDUD
DFRSODPHQWR SRU FRQH[}HV ItVLFDV� SRQWR D SRQWR RX
YLD PHGLDGRU� DSUHVHQWDQGR R ~OWLPR PHQRU
DFRSODPHQWR GR TXH R SULPHLUR� 3DUD DERUGDU HVWD
TXHVWmR� D HTXLSH GHYH GHFLGLU SHOR WLSR GH FRQH[mR
ItVLFD PDLV DGHTXDGD DR VHX FRQWH[WR�
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$ HVFROKD GD IRUPD GH FRQH[mR ItVLFD SRGH QmR VHU
XPD GHFLVmR GD HTXLSH� 3RU H[HPSOR� VH D
RUJDQL]DomR RQGH R VHUYLoR VHUi LPSODQWDGR QmR
GLVSXVHU GH PHFDQLVPRV GH PHGLDomR �SRU H[HPSOR�
EDUUDPHQWR GH VHUYLoRV�� Vy VHUi SRVVtYHO ID]HU XVR
GH FRQH[}HV SRQWR D SRQWR� DLQGD TXH VRE SHQD GH
DXPHQWDU R DFRSODPHQWR GD VROXomR�

3RU RXWUR ODGR� VH Ki XP PHFDQLVPR GH PHGLDomR
HVWDEHOHFLGR SHOD RUJDQL]DomR� H XPD SROtWLFD GH
XWLOL]DomR GR PHVPR� HQWmR HVWD LQIRUPDomR GHYHUi
FRQVWDU QR FULWpULR GH DFHLWDomR HP IRUPD GH
UHTXLVLWR QmR�IXQFLRQDO�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV

� &RQWUDWR GR VHUYLoR

$UWHIDWRV
3URGX]LGRV�

� 'HILQLomR GR WLSR GH FRQH[}HV ItVLFDV D VHU
XWLOL]DGR QD LPSOHPHQWDomR GR VHUYLoR

$WLYLGDGH 3URMHWDU HVWLOR GH FRPXQLFDomR

'HVFULomR�

&RQIRUPH .5$)=,* >��@� Ki GRLV WLSRV SRVVtYHLV GH
DFRSODPHQWR UHODFLRQDGRV DR HVWLOR GH FRPXQLFDomR�
VtQFURQD RX DVVtQFURQD� &RPXQLFDomR DVVtQFURQD
OHYD D PHQRU DFRSODPHQWR� 3DUD DERUGDU HVWH WLSR GH
DFRSODPHQWR� D HTXLSH GHYH GHFLGLU SHOR HVWLOR GH
FRPXQLFDomR yWLPR HP UHODomR jV VXDV QHFHVVLGDGHV�
+i FDVRV� QR HQWDQWR� HP TXH HVWD GHILQLomR SRGH QmR
VHU XPD GHFLVmR GD HTXLSH� SRLV SHUPHLD TXHVW}HV GH
GHVHPSHQKR� H[SHULrQFLD GH XVXiULR H JRYHUQDQoD�
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3RU H[HPSOR� VH R GHVHPSHQKR GR VHUYLoR VH
GHWHULRUD GH DFRUGR FRP RV SDUkPHWURV GD UHTXLVLomR�
PDV HVVD GHWHULRUDomR SURGX] UHVSRVWDV HP XP WHPSR
DFHLWiYHO SDUD R 32 VHP FRPSURPHWHU D
GLVSRQLELOLGDGH GR VHUYLoR� HQWmR R 32 SRGH ID]HU
FRQVWDU QRV UHTXLVLWRV IXQFLRQDLV TXH D FRPXQLFDomR
GHYH VHU VtQFURQD� $QDORJDPHQWH� VH KRXYHU
HVWDEHOHFLGD XPD GLUHWUL] RQGH RV VHUYLoRV GHYHP
SUHIHUHQFLDOPHQWH VHU DVVtQFURQRV� HVWD GHYH FRQVWDU
GRV FULWpULRV GH DFHLWDomR� 2 VHUYLoR SURGX]LGR VHUi
VHPSUH D IRUPD PDLV VLPSOHV GH DWHQGHU DRV FULWpULRV
GH DFHLWDomR�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV

� &RQWUDWR GR VHUYLoR

$UWHIDWRV
3URGX]LGRV�

� 'HILQLomR GR HVWLOR GH FRPXQLFDomR D VHU XWLOL]DGR
QD LPSOHPHQWDomR GR VHUYLoR

$WLYLGDGH 3URMHWDU HVWUXWXUDV GH GDGRV

'HVFULomR�

6HJXQGR .5$)=,* >��@� D GLVFXVVmR VREUH R QtYHO
GH DFRSODPHQWR WUD]LGR SRU HVWUXWXUDV GH GDGRV JLUD
HP WRUQR GR XVR GH WLSRV GH FRPSOH[RV RX VLPSOHV�
GHYHQGR D HTXLSH GHFLGLU SHOR WLSR GH HVWUXWXUD PDLV
DGHTXDGD j VXD UHDOLGDGH�
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4XDQGR VH IDOD GH WLSRV� VHJXQGR -26877,6 >�@�
LQWULQVHFDPHQWH HVWi VH IDODQGR GH KDUPRQL]DomR GH
WLSRV HP XPD FRUSRUDomR� e FRPXP XPD
RUJDQL]DomR WHU GLILFXOGDGHV HP JDUDQWLU TXH WRGRV RV
VHXV VLVWHPDV XVHP R PHVPR PRGHOR FDQ{QLFR GH
REMHWRV GH QHJyFLR� 8P PRGHOR FDQ{QLFR GH REMHWRV
GH QHJyFLR p XP PRGHOR RQGH DV LQIRUPDo}HV GH
QHJyFLR VmR PRGHODGDV GH XPD IRUPD TXH p
VHPDQWLFD H HVWUXWXUDOPHQWH DGHUHQWH D XP FRQMXQWR
GH UHJUDV GHILQLGDV SDUD SRVVLELOLWDU D FRPXQLFDomR
HQWUH DSOLFDo}HV RX SDUWHV GD RUJDQL]DomR >��@�

$V GLILFXOGDGHV GH XPD RUJDQL]DomR HP JDUDQWLU D
XWLOL]DomR GR PHVPR PRGHOR FDQ{QLFR YHP GRV IDWRV
GH� �L� RV VHXV VLVWHPDV HYROXtUHP HP WHPSRV
GLIHUHQWHV� H �LL� RV UHVSRQViYHLV SRU FDGD VLVWHPD
WHUHP XPD YLVmR GLIHUHQWH VREUH XP FRQFHLWR GR
QHJyFLR� (P FRPELQDomR� HVWHV IDWRUHV OHYDP D
VLVWHPDV TXH VH FRPXQLFDP SRU PHLR GH
UHSUHVHQWDo}HV GLIHUHQWHV GR PHVPR REMHWR GH
QHJyFLR UHTXHUHQGR R XVR GH WUDQVIRUPDomR GH GDGRV
SDUD HIHWLYDU D FRPXQLFDomR�

$VVLP� R DFRSODPHQWR SRU HVWUXWXUDV GH GDGRV p
RWLPL]DGR WUDEDOKDQGR FRP DV HVWUXWXUDV PDLV
VLPSOHV SRVVtYHLV� SHUPLWLQGR PHQRU DFRSODPHQWR
HQWUH RV VLVWHPDV GH XPD FRUSRUDomR�

1RWH�VH TXH LVWR QmR VLJQLILFD GDU SUHIHUrQFLD D WLSRV
VLPSOHV �SRU H[HPSOR� 6WULQJ� ,QWHJHU� %RROHDQ�
FRPR SDUkPHWURV GH VHUYLoRV� $R FRQWUiULR� HVWD
UHFRPHQGDomR GL] UHVSHLWR D QmR GHGLFDU PXLWR
HVIRUoR QD WHQWDWLYD GH VH GHILQLU XP PRGHOR GH
FRPXQLFDomR FRPSOH[R� WHQWDQGR SUHYHU H
FRQWHPSODU WRGDV DV YLV}HV SRVVtYHLV VREUH XP REMHWR
GH QHJyFLR�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR
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5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV

� &RQWUDWR GR VHUYLoR

$UWHIDWRV
3URGX]LGRV�

� 'HILQLomR GDV HVWUXWXUDV GH GDGRV D VHUHP
XWLOL]DGDV QD LPSOHPHQWDomR GR VHUYLoR

$WLYLGDGH 3URMHWDU WLSDJHP

'HVFULomR�

6HJXQGR .5$)=,* >��@� IDYRUHFH�VH XP PHQRU
DFRSODPHQWR DR WUDEDOKDU FRP WLSRV GH GDGRV IUDFRV
HP GHWULPHQWR GH WLSRV IRUWHV� $ HTXLSH GHYH GHFLGLU
D WLSDJHP PDLV DGHTXDGD DR VHX FRQWH[WR�

7LSRV IRUWHV VmR DTXHOHV TXH UHTXHUHP YDOLGDomR GH
VXD LQWHJULGDGH� 3RU H[HPSOR� VH XPD GDGD
LQIRUPDomR p GHILQLGD FRPR QXPpULFD� QmR GHYH VHU
SRVVtYHO DWULEXLU D HOD R YDORU ³HVVD p XPD VWULQJ´�
$QDORJDPHQWH� XPD LQIRUPDomR IUDFDPHQWH WLSDGD p
PDLV JHQpULFD H GLVSHQVD YDOLGDomR GH VHX FRQWH~GR�

&RQIRUPH -26877,6 >�@� WLSRV IRUWHV VmR GH PDLV
IiFLO SURFHVVDPHQWR H PDLV IiFLO GH VH WUDEDOKDU SHOR
SURJUDPDGRU� 3RU RXWUR ODGR� XPD LQIRUPDomR
IRUWHPHQWH WLSDGD SUHFLVD VHU YDOLGDGD �QR FDVR GH
;0/� D YDOLGDomR p IHLWD YLD VFKHPDV ;6'�� R TXH
GHPDQGD WHPSR GH SURFHVVDPHQWR�

1mR Ki XPD UHFRPHQGDomR VREUH D PHOKRU IRUPD GH
WUDEDOKDU LQGHSHQGHQWH GH FRQWH[WR� $ WLSDJHP
GHYHUi VHU GHILQLGD SHOD HTXLSH FRPR D UHVSRVWD PDLV
VLPSOHV DRV FULWpULRV GH DFHLWDomR� OHYDQGR HP
FRQVLGHUDomR TXHVW}HV FRPR WHPSR GH
SURFHVVDPHQWR� DFRSODPHQWR� H HYROXomR�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR
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5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV

� &RQWUDWR GR VHUYLoR

$UWHIDWRV
3URGX]LGRV�

� 'HILQLomR GD WLSDJHP D VHU XWLOL]DGD QD
LPSOHPHQWDomR GR VHUYLoR

$WLYLGDGH 3URMHWDU SDGUmR GH LQWHUDomR

'HVFULomR�

³3DGUmR GH LQWHUDomR´� VHJXQGR .5$)=,* >��@� GL]
UHVSHLWR DR XVR GH iUYRUHV GH REMHWRV FRPSOH[RV RX
PHQVDJHQV DXWR�FRQWLGDV �VHOI�FRQWDLQHG PHVVDJHV��
$ HTXLSH GHYH GHFLGLU DTXHOH TXH PHOKRU DWHQGH DRV
UHTXLVLWRV GH VHX SURMHWR�
2 FRQFHLWR GH VHOI�FRQWDLQHG PHVVDJHV� HVWi
UHODFLRQDGR j FRPSOH[LGDGH GH REMHWRV� 6HJXQGR
-26877,6 >�@� TXDQWR PDLV FRPSOH[D D GHILQLomR GH
XP REMHWR GH QHJyFLR H TXDQWR PHQRV WLSRV GH GDGRV
IXQGDPHQWDLV �SRU H[HPSOR� 6WULQJ� ,QWHJHU�
%RROHDQ� VmR XVDGRV HP VXD GHILQLomR� PDLRU R ULVFR
GH VH GHSDUDU FRP SUREOHPDV GH SRUWDELOLGDGH� 3RU
H[HPSOR� R XVR GR WLSR /LVW HP GHWULPHQWR GH DUUD\V�
HP VHUYLoRV FRQVWUXtGRV HP -DYD� WLSLFDPHQWH
UHSUHVHQWD XP ULVFR GH SRUWDELOLGDGH� /LQJXDJHQV
FRPR� SRU H[HPSOR� &�� IUHTXHQWHPHQWH WHP
GLILFXOGDGHV GH LQWHUDJLU FRP FROHo}HV TXH
UHSUHVHQWDP /LVW� DR SDVVR TXH R XVR GH DUUD\ SDUD
FROHo}HV p DFHLWR QDWLYDPHQWH�
-26877,6 >�@ UHFRPHQGD TXH� GH IRUPD JHUDO�
REMHWRV FXVWRPL]DGRV VHMDP HQGHUHoDGRV GH IRUPD
FRQVHUYDGRUD� SUHIHULQGR REMHWRV PHQRV FRPSOH[RV H
TXH IDoDP XVR H[WHQVLYR GH WLSRV GH GDGRV
IXQGDPHQWDLV� JHUDQGR PHQVDJHQV DXWR�FRQWLGDV�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR
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5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV

� &RQWUDWR GR VHUYLoR

$UWHIDWRV
3URGX]LGRV�

� 'HILQLomR GR SDGUmR GH LQWHUDomR D VHU XWLOL]DGR QD
LPSOHPHQWDomR GR VHUYLoR

,GHQWLILFDGRU 815�35$%�&21&�����

1RPH� 3URMHWDU DEVWUDomR

'HVFULomR�

&RQIRUPH (5/ >�@� R SULQFtSLR GH DEVWUDomR GL]
UHVSHLWR D RPLWLU GR FRQWUDWR LQIRUPDo}HV TXH
GHWDOKHP R IXQFLRQDPHQWR LQWHUQR GR VHUYLoR� GDQGR
SUHIHUrQFLD D LQIRUPDo}HV VREUH FRPR XWLOL]DU R
VHUYLoR� VXDV FDSDFLGDGHV� UHVWULo}HV H SURSyVLWR GH
VXDV RSHUDo}HV� (VWH FRPSRQHQWH HVSHFLILFD
DWLYLGDGHV TXH YLVDP FRQVLGHUDU TXHVW}HV UHODWLYDV j
H[SRVLomR GH LQIRUPDo}HV VREUH FDSDFLGDGHV�
UHVWULo}HV H SURSyVLWR GH QHJyFLR GR VHUYLoR�
GHVFUHYHQGR WDQWRV DVSHFWRV IXQFLRQDLV TXDQWR
QmR�IXQFLRQDLV� (P FRPSOHPHQWR� Ki DWLYLGDGHV TXH
WUDWDP GDV PHGLGDV GH DEVWUDomR SURSRVWDV SRU (5/
>�@� WHFQROyJLFD� OyJLFD H IXQFLRQDO H TXDOLGDGH GH
VHUYLoR�

7LSR GH
&RPSRQHQWH�

&RQFUHWR

2EULJDWyULR� 6LP

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

&ULWpULRV GH
(QWUDGD

� 5HTXLVLWRV IRUQHFLGRV
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&ULWpULRV GH 6DtGD � $EVWUDomR SURMHWDGD

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV

$UWHIDWRV
3URGX]LGRV�

� &RQWUDWR DWXDOL]DGR FRP LQIRUPDo}HV GH DEVWUDomR

&DUDFWHUtVWLFDV
$WHQGLGDV�

� $EVWUDomR

9DULDQWHV GHVWH
&RPSRQHQWH�

1mR Ki

$UTXLWHWXUD
,QWHUQD�

$WLYLGDGH 3URMHWDU LQIRUPDo}HV GH SURSyVLWR GR VHUYLoR

'HVFULomR�

(VWD DWLYLGDGH WUDWD GD H[SRVLomR GRV SURSyVLWRV GH
XP VHUYLoR� $ HTXLSH GHYH GHVHPSHQKDU R SURMHWR GR
FRQWUDWR� OHYDQGR HP FRQVLGHUDomR LQIRUPDo}HV
FRPR�

� 3UREOHPDV GH QHJyFLR VROXFLRQDGRV SHOR VHUYLoR�

� &RQVXPLGRUHV SULPDULDPHQWH EHQHILFLDGRV SHOR
VHUYLoR�

7LSLFDPHQWH� LQIRUPDo}HV VREUH SURSyVLWR H[S}HP ³D
TXr´ XP VHUYLoR VH SURS}H� EHP FRPR ³D TXHP´�

3DUWLFLSDQWHV� � 32

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV
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$UWHIDWRV
3URGX]LGRV�

� &RQWUDWR DWXDOL]DGR FRP LQIRUPDo}HV UHODWLYDV DR
SURSyVLWR GR VHUYLoR

$WLYLGDGH 3URMHWDU LQIRUPDo}HV GH XWLOL]DomR GR VHUYLoR

'HVFULomR�

(VWH FRPSRQHQWH HQGHUHoD TXHVW}HV UHODWLYDV D
SROtWLFDV GH XWLOL]DomR GR VHUYLoR� $ HTXLSH GHYH
SURMHWDU XP FRQWUDWR SDUD RWLPL]DU VXD DEVWUDomR� D
SDUWLU GH LQIRUPDo}HV FRPR�

� 6/$ �6HUYLFH /HYHO $JUHHPHQW� GH GLVSRQLELOLGDGH
RX SHUtRGRV SURJUDPDGRV GH LQGLVSRQLELOLGDGH�

� )RUPD GH LQWHUDomR FRP R VHUYLoR �VtQFURQR RX
DVVtQFURQR��

� 3ROtWLFDV GH WUDWDPHQWR GH FDUJD �SRU H[HPSOR�
LQYRFDo}HV TXH UHVXOWHP HP PDLV GH �V GH H[HFXomR
HP KRUiULRV GH SLFR VHUmR UHWRUQDGDV
DVVLQFURQDPHQWH SRU H�PDLO��

,QIRUPDo}HV FRPR HVVDV LQVWUXHP R FRQVXPLGRU
TXDQWR DR TXH HVSHUDU GR VHUYLoR� VHP H[SRU GHWDOKHV
GH LPSOHPHQWDomR GR PHVPR�

3DUWLFLSDQWHV� � 32

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV

$UWHIDWRV
3URGX]LGRV�

� &RQWUDWR DWXDOL]DGR FRP LQIRUPDo}HV UHODWLYDV D
XWLOL]DomR GR VHUYLoR

$WLYLGDGH 3URMHWDU LQIRUPDo}HV GH FDSDFLGDGHV GR VHUYLoR

'HVFULomR�

(VWH FRPSRQHQWH HQGHUHoD TXHVW}HV UHODWLYDV D
FDSDFLGDGHV GR VHUYLoRV� $R H[HFXWi�OR� D HTXLSH
GHYH SURMHWDU R FRQWUDWR SDUD RWLPL]DU VXD DEVWUDomR�
H[SRQGR LQIRUPDo}HV FRPR� SRU H[HPSOR�
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� 3URFHVVR GH QHJyFLR DWHQGLGR�

� ÈUHD GH QHJyFLR UHSUHVHQWDGD�

'H IRUPD JHUDO� LQIRUPDo}HV VREUH FDSDFLGDGHV
H[S}HP ³R TXr´ XP VHUYLoR RIHUHFH VREUH XPD
RUJDQL]DomR� DR LQYpV GH ³FRPR´ R ID]�

3DUWLFLSDQWHV� � 32

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV

$UWHIDWRV
3URGX]LGRV�

� &RQWUDWR DWXDOL]DGR FRP LQIRUPDo}HV UHODWLYDV D
FDSDFLGDGHV GR VHUYLoR

$WLYLGDGH 3URMHWDU LQIRUPDo}HV GH UHVWULo}HV GR VHUYLoR

'HVFULomR�

3DUD TXH XP FRQVXPLGRU HVWHMD SOHQDPHQWH FLHQWH GR
TXH XP VHUYLoR SRGH RIHUHFHU� p LPSRUWDQWH UHVVDOWDU
WDPEpP RV VHXV UHTXLVLWRV LQYHUVRV� RX VHMD� DTXLOR
TXH QmR VHUi RIHUHFLGR� $ HTXLSH GHYH DWXDOL]DU R
SURMHWR GR FRQWUDWR FRP LQIRUPDo}HV VREUH VXDV
UHVWULo}HV� DV TXDLV SRGHP LQFOXLU�

� 3URFHVVRV GH QHJyFLR UHODFLRQDGRV TXH QmR VmR
FRQWHPSODGRV�

� ,QIRUPDo}HV VREUH WLPHRXW GH UHTXLVLo}HV�

� 3URWRFRORV GH VHJXUDQoD DFHLWRV�

3DUWLFLSDQWHV� � 32

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV
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$UWHIDWRV
3URGX]LGRV�

� &RQWUDWR DWXDOL]DGR FRP LQIRUPDo}HV UHODWLYDV D
UHVWULo}HV GR VHUYLoR

$WLYLGDGH 3URMHWDU DEVWUDomR WHFQROyJLFD

'HVFULomR�
'HWDOKHV WHFQROyJLFRV QmR GHYHP VHU FRQVLGHUDGRV
QR FRQWUDWR� WDLV FRPR�

� /LQJXDJHP GH SURJUDPDomR XWLOL]DGD�

� 5HFXUVRV GH KDUGZDUH XWLOL]DGRV�

� 85/ GR VHUYLGRU GH EDQFR GH GDGRV�

$R RPLWLU HVWDV LQIRUPDo}HV� R VHUYLoR SRGH VHU
HYROXtGR VHP LPSDFWR YLVtYHO DR FRQVXPLGRU� GHVGH
TXH R FRQWUDWR SHUPDQHoD HVWiYHO� 1D H[HFXomR GHVWD
DWLYLGDGH� D HTXLSH GHYH� HQWmR� UHPRYHU GHWDOKHV
WHFQROyJLFRV GHVWHV WLSRV GR SURMHWR GR FRQWUDWR� GH
IRUPD D RWLPL]DU VXD DEVWUDomR WHFQROyJLFD�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV

$UWHIDWRV
3URGX]LGRV�

� &RQWUDWR DWXDOL]DGR SDUD FRQVLGHUDU DEVWUDomR
WHFQROyJLFD

$WLYLGDGH 3URMHWDU DEVWUDomR OyJLFD

'HVFULomR�
$ HTXLSH GH GHVHQYROYLPHQWR GHYH DWXDOL]DU R
FRQWUDWR� PLQLPL]DQGR LQIRUPDo}HV FRPR�

� $OJRULWPR GH RUGHQDomR XWLOL]DGR�

� 0HFDQLVPR GH WUDWDPHQWR GH H[FHo}HV�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR
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5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV

$UWHIDWRV
3URGX]LGRV�

� &RQWUDWR DWXDOL]DGR SDUD FRQVLGHUDU DEVWUDomR
OyJLFD

$WLYLGDGH 3URMHWDU DEVWUDomR IXQFLRQDO

'HVFULomR�

$EVWUDomR IXQFLRQDO GL] UHVSHLWR D RFXOWDU GR
FRQVXPLGRU LQIRUPDo}HV VREUH RSHUDo}HV LQWHUQDV GR
VHUYLoR� H[SRQGR VRPHQWH DTXLOR TXH LQWHUHVVD DR
FRQVXPLGRU H[WHUQR� 3RU H[HPSOR� VH GXDV RSHUDo}HV
³S~EOLFDV´ LQWHUQDPHQWH ID]HP XVR GH XP PHVPR
PpWRGR SDUD RUGHQDU FOLHQWHV SRU GDWD GH FRQWUDWDomR�
R SULQFtSLR GH DEVWUDomR IXQFLRQDO GLWD TXH HVWH
PpWRGR QmR GHYH VHU H[SRVWR� SRLV QmR VH GLVS}H D
XVR SRU FRQVXPLGRUHV H[WHUQRV� PDV VRPHQWH D XVR
LQWHUQR GR VHUYLoR� 'H IRUPD JHUDO� DR H[HFXWDU HVWH
FRPSRQHQWH� D HTXLSH GHYH JDUDQWLU TXH R FRQWUDWR
H[SRQKD VRPHQWH DV RSHUDo}HV TXH GHYHP VHU
YLVtYHLV D XP FRQVXPLGRU H[WHUQR� HYLWDQGR H[SRU
OyJLFDV DSOLFiYHLV VRPHQWH D SURFHGLPHQWRV LQWHUQRV�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV

$UWHIDWRV
3URGX]LGRV�

� &RQWUDWR DWXDOL]DGR SDUD FRQVLGHUDU DEVWUDomR
IXQFLRQDO

,GHQWLILFDGRU 815�355(�&21&�����

1RPH� 3URMHWDU UHXVR
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'HVFULomR�

(VWH SULQFtSLR GH UHXVR HVWi DWUHODGR DR
SRVLFLRQDPHQWR GH VHUYLoRV FRPR DWLYRV
FRUSRUDWLYRV� HVWDQGR VXMHLWRV D GHPDQGDV SRU
UHWRUQR VREUH R LQYHVWLPHQWR IHLWR� $VVLP� TXDQWR
PDLV UHXWLOL]DGR IRU XP VHUYLoR� GH IRUPD GLUHWD RX
SRU PHLR GH UHXVR FRPR SDUWH GH XPD VROXomR� PDLRU
VHUi R UHWRUQR JHUDGR VREUH R LQYHVWLPHQWR IHLWR HP
VHX GHVHQYROYLPHQWR� 'H IDWR� VHJXQGR 2/,9(,5$�
5$026 	 ',$6 -81,25 >��@� PD[LPL]DomR GH
UHWRUQR GH LQYHVWLPHQWR p XP GRV IDWRUHV D H[HUFHU
PDLRU LQIOXrQFLD VREUH UHXVR HP 62$�

1HVWH SDVVR� DV LQIRUPDo}HV GH SRWHQFLDO GH UHXVR
SURYLGDV SHOR 32 QR FRPSRQHQWH
815�)2,1�$%67����� WrP LQIOXrQFLD GLUHWD QD
IRUPD FRPR XP VHUYLoR VHUi SURMHWDGR� FRP
LPSOLFDo}HV VREUH D FRPSOH[LGDGH GR 'HVLJQ GR
VHUYLoR� $LQGD VHJXQGR 2/,9(,5$� 5$026 	
',$6 -81,25 >��@� R SURMHWR GRV VHUYLoRV p R
PRPHQWR PDLV LQIOXHQFLDGR SHOR UHXVR XP FLFOR GH
GHVHQYROYLPHQWR GH VRIWZDUH� GH DFRUGR FRP RV
WUDEDOKRV DQDOLVDGRV HP VXD SHVTXLVD�

'H DFRUGR FRP R SULQFtSLR GH 6LPSOH 'HVLJQ� R
SURMHWR GR VHUYLoR VHUi QmR Vy D UHVSRVWD PDLV VLPSOHV
TXH DWHQGH DRV VHXV WHVWHV GH DFHLWDomR� PDV WDPEpP
DTXHOD TXH DWHQGH D PHGLGD GH UHXVR HVSHUDGD �D��

'H IRUPD JHUDO� D HTXLSH GH GHVHQYROYLPHQWR� DR
H[HFXWDU HVWH SDVVR� GHYH OHYDU HP FRQVLGHUDomR RV
VHJXLQWHV DVSHFWRV GXUDQWH R GHVHQYROYLPHQWR GH XP
VHUYLoR�

� 4XDO D IRUPD PDLV VLPSOHV GHVWH VHUYLoR DWHQGHU jV
QHFHVVLGDGHV GD RUJDQL]DomR �LOXVWUDGRV SHORV
FULWpULRV GH DFHLWDomR�"
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� (VWD IRUPD PDLV VLPSOHV DWHQGH j PHGLGD GH UHXVR
DWUHODGD D HVWH VHUYLoR"

7LSR GH
&RPSRQHQWH�

&RQFUHWR

2EULJDWyULR� 6LP

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

&ULWpULRV GH
(QWUDGD

� 5HTXLVLWRV IRUQHFLGRV

&ULWpULRV GH 6DtGD � 5HXVR SURMHWDGR

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV

� 7HVWHV GH DFHLWDomR

$UWHIDWRV
3URGX]LGRV�

� 'HILQLomR VREUH FRQHFWRUHV� DGDSWDGRUHV�
FRQYHUV}HV� HWF�� SDUD IDYRUHFHU R UHXVR

� 'HILQLomR VREUH PHGLGD GH UHXVR GR VHUYLoR

� 'HILQLomR VREUH LPSDFWRV D PRGHORV FDQ{QLFRV

� 1RWLILFDomR D FRQVXPLGRUHV VREUH QRYD YHUVmR GH
FRQWUDWR

&DUDFWHUtVWLFDV
$WHQGLGDV�

� 5HXVR

9DULDQWHV GHVWH
&RPSRQHQWH�

1mR Ki

$UTXLWHWXUD
,QWHUQD�

$WLYLGDGH 'HILQLU PHGLGD GH UHXVR
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'HVFULomR�
(5/ >�@ GHILQH WUrV PHGLGDV GH UHXVR� FRP
UHVSHFWLYRV LPSDFWRV QD FRPSOH[LGDGH GR 'HVLJQ GR
VHUYLoR�

� 7iWLFR� VHUYLoRV QHVWD FDWHJRULD VH FRQFHQWUDP QRV
UHTXLVLWRV IXQFLRQDLV LPHGLDWRV�

� 'LUHFLRQDGR� QHVWD FDWHJRULD� RV VHUYLoRV DWHQGHP
jV QHFHVVLGDGHV FRQKHFLGDV� LPHGLDWDV RX IXWXUDV�

� &RPSOHWR� VHUYLoRV VRE HVWD FODVVLILFDomR� DOpP GH
DWHQGHU jV QHFHVVLGDGHV FRQKHFLGDV� YLVDP
FRQWHPSODU SRVVtYHLV QHFHVVLGDGHV IXWXUDV� VHP TXH
KDMD QHQKXPD GHILQLomR GHVWDV�

$R H[HFXWDU HVWD DWLYLGDGH� D HTXLSH GHYH GHFLGLU
TXDO VHUi D PHGLGD GH UHXVR GR VHUYLoR� GH DFRUGR
FRP RV FULWpULRV H LQIRUPDo}HV GH SRWHQFLDO GH UHXVR
IRUQHFLGDV SHOR 32�

'H IRUPD JHUDO� R SULQFtSLR GH 6LPSOH 'HVLJQ GLWD
TXH R GHVLJQ GHYH VHU D UHVSRVWD PDLV VLPSOHV DRV
WHVWHV GH DFHLWDomR H TXH DWHQGD jV QHFHVVLGDGHV
FRQKHFLGDV� LPHGLDWDV RX IXWXUDV� $VVLP� GHYH VHU
GDGD SUHIHUrQFLD DR UHXVR GLUHFLRQDGR� GH IRUPD D
QmR GHPDQGDU FRQVWDQWH UHIDWRUDomR GRV VHUYLoRV�
QHP UHTXHUHU HVIRUoR H[WUDRUGLQiULR SDUD
LPSOHPHQWDU IXQFLRQDOLGDGHV TXH SRGHP QXQFD YLU D
VHUHP FRQVXPLGDV�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV

$UWHIDWRV
3URGX]LGRV�

� 'HILQLomR VREUH PHGLGD GH UHXVR GR VHUYLoR
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$WLYLGDGH 3URMHWDU FRQHFWRUHV � DGDSWDGRUHV

'HVFULomR�

'XUDQWH D DSUHVHQWDomR GRV UHTXLVLWRV� R 32 WHP D
UHVSRQVDELOLGDGH GH IRUQHFHU LQIRUPDo}HV UHODWLYDV
DR UHXVR� 8PD GHVWDV LQIRUPDo}HV GL] UHVSHLWR D
VHUYLoRV RX IRQWHV GH GDGRV SUp�H[LVWHQWHV RX OHJDGRV
D VHUHP UHXWLOL]DGRV SHOD IXQFLRQDOLGDGH HP
GHVHQYROYLPHQWR�

1R HQWDQWR� HVWHV VHUYLoRV RX IRQWHV GH GDGRV D VHUHP
UHXWLOL]DGRV SRGHP UHTXHUHU IRUPDV HVSHFtILFDV GH
LQWHUDomR�

$VVLP� D HTXLSH GHYH SURMHWDU DV FRQYHUV}HV H
DGDSWDo}HV TXH R QRYR VHUYLoR WHUi TXH FRQWHPSODU
SDUD LQWHUDJLU FRP HVWH DWLYR OHJDGR �D��

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV

$UWHIDWRV
3URGX]LGRV�

� 'HILQLomR VREUH FRQHFWRUHV� DGDSWDGRUHV�
FRQYHUV}HV� HWF�� SDUD IDYRUHFHU R UHXVR

$WLYLGDGH 3URMHWDU PRGLILFDo}HV HP PRGHORV FDQ{QLFRV

'HVFULomR�

(P RUJDQL]Do}HV RQGH R QHJyFLR H DV PHQVDJHQV
VHMDP PRGHODGRV SRU PHLR GH PRGHORV FDQ{QLFRV�
XPD YH] TXH R FRQWUDWR LQLFLDO WHQKD VLGR GHILQLGR� D
HTXLSH GHYH SURMHWDU RV LPSDFWRV VREUH XP PRGHOR
FDQ{QLFR H QRWLILFDU GHPDLV FRQVXPLGRUHV GRV
VHUYLoRV GD RUJDQL]DomR� GH IRUPD D QmR SUHMXGLFDU R
DQGDPHQWR GD LWHUDomR H SHUPLWLU TXH DV GHPDLV
HTXLSHV SRVVDP SODQHMDU VXD DGDSWDomR DR QRYR
PRGHOR�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR



&$3Ë78/2 �� $3Ç1',&( % � '(7$/+$0(172 '$ /36 ���

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV

$UWHIDWRV
3URGX]LGRV�

� 'HILQLomR VREUH LPSDFWRV D PRGHORV FDQ{QLFRV

$WLYLGDGH
1RWLILFDU FRQVXPLGRUHV VREUH QRYD YHUVmR GH
FRQWUDWR

'HVFULomR�

1R FDVR GH PRGLILFDo}HV VREUH VHUYLoRV
SUp�H[LVWHQWHV H Mi GLVSRQLELOL]DGRV D FRQVXPLGRUHV�
D HTXLSH GHYH QRWLILFDU HVVHV FRQVXPLGRUHV VREUH DV
PRGLILFDo}HV SODQHMDGDV GH IRUPD TXH SRVVDP VH
SODQHMDU DGHTXDGDPHQWH SDUD XPD WUDQVLomR VXDYH
SDUD D QRYD YHUVmR� (VVD QRWLILFDomR GHYH LQFOXLU QmR
VRPHQWH LQIRUPDo}HV IXQFLRQDLV � WpFQLFDV� FRPR
WDPEpP LQIRUPDo}HV VREUH DWXDOL]Do}HV QD
GRFXPHQWDomR GR VHUYLoR�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV

$UWHIDWRV
3URGX]LGRV�

� 1RWLILFDomR D FRQVXPLGRUHV VREUH QRYD YHUVmR GH
FRQWUDWR

,GHQWLILFDGRU 815�35$8�&21&�����

1RPH� 3URMHWDU DXWRQRPLD

'HVFULomR�

(VWH SULQFtSLR� FRQIRUPH GHVFULWR SRU (5/ >�@� GL]
UHVSHLWR j GHOLPLWDomR OyJLFD H ItVLFD HQWUH XP
VHUYLoR H VHX DPELHQWH GH H[HFXomR� H D GHOLPLWDomR
IXQFLRQDO HQWUH XP VHUYLoR H GHPDLV LQWHJUDQWHV GH
XP UHSRVLWyULR GH VHUYLoRV�
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'H IRUPD VLPLODU DR SULQFtSLR GH %DL[R
$FRSODPHQWR� 6LPSOH 'HVLJQ YLVD SURGX]LU DV OyJLFDV
GH VHUYLoRV PDLV VLPSOHV SRVVtYHLV TXH DWHQGHP DRV
WHVWHV GH DFHLWDomR� HQGHUHoDQGR D DXWRQRPLD GH
WHPSR GH H[HFXomR SHOD PLQLPL]DomR GH
SUHRFXSDo}HV H[FHVVLYDV FRP DPELHQWH H GDQGR
PDLRU rQIDVH j OyJLFD GH QHJyFLR� FRQIRUPH
UHFRPHQGDGR SRU 1$5$<$1$1 >��@ �D��

$OpP GLVVR� SUiWLFDV GH ;3 WDPEpP SRVVLELOLWDP
HQGHUHoDU D DXWRQRPLD GH WHPSR GH GHVLJQ� 2 XVR
GH &RGLQJ 6WDQGDUGV LQIOXHQFLD QD FULDomR GH
FRQWUDWRV TXH H[S}HP FRP PDLRU FODUH]D VXDV
IURQWHLUDV IXQFLRQDLV� (VWDV IURQWHLUDV IXQFLRQDLV
SRGHP VHU GHILQLGDV GH IRUPD PDLV H[SOtFLWD HP
FRRSHUDomR FRP R 2Q�6LWH &XVWRPHU TXH FRQKHFH
PHOKRU RV FULWpULRV GH DFHLWDomR QmR�IXQFLRQDLV� DV
LQIRUPDo}HV GH SRWHQFLDO GH UHXVR GR VHUYLoR VHQGR
GHVHQYROYLGR� H� SRU FRQVHJXLQWH� D FODVVLILFDomR GR
VHUYLoR TXDQWR j VXD PHGLGD GH DXWRQRPLD�

$ VHomR $UTXLWHWXUD ,QWHUQD DSUHVHQWD DV DWLYLGDGHV D
VHUHP GHVHPSHQKDGDV SHOD HTXLSH SDUD SURMHWDU XP
VHUYLoR FRP DXWRQRPLD RWLPL]DGD�

7LSR GH
&RPSRQHQWH�

&RQFUHWR

2EULJDWyULR� 6LP

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

&ULWpULRV GH
(QWUDGD

� 5HXVR SURMHWDGR

&ULWpULRV GH 6DtGD � 5HTXLVLWRV IRUQHFLGRV
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$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV

$UWHIDWRV
3URGX]LGRV�

� &RQWUDWRV DWXDOL]DGRV SDUD SRVLFLRQDU RSHUDo}HV GH
DFRUGR FRP DXWRQRPLD GH WHPSR GH GHVLJQ

� 7HVWHV DXWRPDWL]DGRV

&DUDFWHUtVWLFDV
$WHQGLGDV�

� $XWRQRPLD

9DULDQWHV GHVWH
&RPSRQHQWH�

1mR Ki

$UTXLWHWXUD
,QWHUQD�

$WLYLGDGH
3URMHWDU WHVWHV GH YHULILFDomR GH LVRODPHQWR GH
DPELHQWH

'HVFULomR�

7HVWHV DXWRPDWL]DGRV H XP DPELHQWH GH LQWHJUDomR
FRQWtQXD VmR ~WHLV SDUD YHULILFDU VH R LVRODPHQWR
HQWUH XP VHUYLoR H VHX DPELHQWH HVWi DGHTXDGR�
$VVLP� D HTXLSH GHYH FULDU WHVWHV TXH YHULILTXHP VH
XP VHUYLoR HVWi DGHTXDGDPHQWH LVRODGR GH VHX
DPELHQWH GH H[HFXomR�

3RU H[HPSOR� QR FDVR GH IXQFLRQDOLGDGHV TXH ID]HP
DFHVVR D UHFXUVRV GH KDUGZDUH� WHVWHV SRGHP VHU
SURMHWDGRV SDUD YHULILFDU TXH HVWH DFHVVR p GLQkPLFR�
DFHLWDQGR R DPELHQWH GH H[HFXomR FRUUHQWH H QmR XP
DPELHQWH HVSHFtILFR� ,VWR IDYRUHFH D DXWRQRPLD GH
WHPSR GH H[HFXomR� GHILQLGD SRU (5/ >�@�

$OpP GLVVR� QXP DPELHQWH GH LQWHJUDomR FRQWtQXD
RQGH HVWHV WHVWHV VHMDP H[HFXWDGRV IUHTXHQWHPHQWH�
FDVR HVWH LVRODPHQWR VHMD YLRODGR� D HTXLSH VHUi
LPHGLDWDPHQWH QRWLILFDGD�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR
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5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV

$UWHIDWRV
3URGX]LGRV�

� 7HVWHV DXWRPDWL]DGRV

$WLYLGDGH 3URMHWDU IURQWHLUDV IXQFLRQDLV GR FRQWUDWR

'HVFULomR�

$ GHILQLomR GH IURQWHLUDV IXQFLRQDLV HVWi EDVWDQWH
UHODFLRQDGD D GHILQLo}HV GH
HQWUDGDV�VDtGDV�DILQLGDGHV� H TXHVW}HV GH
DFRSODPHQWR� HQGHUHoDGRV SRU PHLR GRV
FRPSRQHQWHV 815�35&2�&21&����� H
815�35%$�&21&������

7LSLFDPHQWH� TXDQGR HVWHV FRPSRQHQWHV IRUHP
SUHYLDPHQWH H[HFXWDGRV� HVWD DWLYLGDGH SRGHUi VHU
GLVSHQVDGD� SRU WUDWDUHP GR PHVPR WySLFR� (P FDVRV
RQGH� SRU DOJXPD UD]mR� D SUp�H[HFXomR GHVWHV
FRPSRQHQWHV QmR RFRUUD� D HTXLSH GHYH YHULILFDU RV
FRQWUDWRV GH VHUYLoRV SUp�H[LVWHQWHV H GRV VHUYLoRV
VHQGR GHVHQYROYLGRV� GH IRUPD D LGHQWLILFDU VH QmR Ki
VREUHSRVLomR IXQFLRQDO HQWUH RV FRQWUDWRV�

2X VHMD� VH XP GDGR VHUYLoR SUp�H[LVWHQWH RIHUHFH
IXQFLRQDOLGDGHV FRP SURSyVLWRV DILQV DR VHUYLoR
VHQGR GHVHQYROYLGR� Ki YLRODomR GD DXWRQRPLD GH
WHPSR GH GHVLJQ� R TXH p XP LQGtFLR GH TXH QRYDV
RSHUDo}HV GHYHULDP VHU DJUHJDGDV DRV VHUYLoRV
SUp�H[LVWHQWHV� H QmR D XP QRYR VHUYLoR�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV
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$UWHIDWRV
3URGX]LGRV�

� &RQWUDWRV DWXDOL]DGRV SDUD SRVLFLRQDU RSHUDo}HV GH
DFRUGR FRP DXWRQRPLD GH WHPSR GH GHVLJQ

,GHQWLILFDGRU 815�35$(�&21&�����

1RPH� 3URMHWDU DXVrQFLD GH HVWDGR

'HVFULomR�

2 SULQFtSLR DXVrQFLD GH HVWDGR HVWi UHODFLRQDGR j
GHOHJDomR GH LQIRUPDo}HV GH HVWDGR SHOR VHUYLoR D
XP PHFDQLVPR H[WHUQR� (VWH SULQFtSLR YLVD
PD[LPL]DU D HVFDODELOLGDGH GH XP VHUYLoR SHOD
PLQLPL]DomR GH FRQVXPR GH UHFXUVRV JHUHQFLDQGR R
HVWDGR GR VHUYLoR >�@�

(VWH SULQFtSLR WDPEpP VH UHODFLRQD DR FRQFHLWR GH
³LGHPSRWrQFLD´� ,GHPSRWrQFLD p XPD SURSULHGDGH
VHJXQGR D TXDO R UHVXOWDGR GH XPD RSHUDomR p VHPSUH
R PHVPR SDUD PHVPDV HQWUDGDV� LQGHSHQGHQWH GR
Q~PHUR GH H[HFXo}HV GDTXHOD RSHUDomR�
$QDORJDPHQWH� XP VHUYLoR TXH QmR UHWpP HVWDGR
GHYH VHU LGHPSRWHQWH� IRUQHFHQGR VHPSUH R PHVPR
UHVXOWDGR SDUD XP GDGR FRQMXQWR IL[R GH HQWUDGDV�

'H DFRUGR FRP 1$5$<$1$1 >��@� D UHYLVmR GH
FyGLJR VRE GHPDQGD SURYLGD SHOR 3DLU 3URJUDPPLQJ
H 5HIDFWRULQJ VmR SUiWLFDV TXH DX[LOLDP D LGHQWLILFDU
H FRUULJLU UHWHQomR LQFRUUHWD GH HVWDGR�

$OpP GLVVR� D FDUJD HVSHUDGD SDUD R VHUYLoR GHYH VHU
GHVFULWD QRV FULWpULRV GH DFHLWDomR� 7HVWHV
DXWRPDWL]DGRV GH FDUJD VHUmR XWLOL]DGRV SDUD
JDUDQWLU D DGHUrQFLD GR VHUYLoR D HVWHV UHTXLVLWRV D
TXDOTXHU PRPHQWR� FRQIRUPH GHVFULWR SRU %(&.
>��@�

$LQGD GH DFRUGR FRP %(&. >��@� QmR GHYH KDYHU
GHSHQGrQFLDV HQWUH RV WHVWHV� RV TXDLV GHYHP URGDU
QXP DPELHQWH QHXWUR GHQWUR GR SURFHVVR GH
LQWHJUDomR FRQWtQXD�
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2 XVR GH PHWiIRUDV SRGH WDPEpP VH SURYDU ~WLO SDUD
GLVFXVV}HV HQWUH HTXLSH H 32� YLVDQGR LGHQWLILFDU VH
ID] VHQWLGR UHWHU DV LQIRUPDo}HV GH QHJyFLR
HQJOREDGDV SHOD PHWiIRUD�

$ VHomR $UTXLWHWXUD ,QWHUQD DSUHVHQWD DV DWLYLGDGHV D
VHUHP GHVHPSHQKDGDV SDUD DWLQJLU RV REMHWLYRV
GHILQLGRV SRU (5/ >�@�

7LSR GH
&RPSRQHQWH�

&RQFUHWR

2EULJDWyULR� 6LP

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

&ULWpULRV GH
(QWUDGD

� 5HTXLVLWRV IRUQHFLGRV

&ULWpULRV GH 6DtGD � $XVrQFLD GH HVWDGR SURMHWDGD

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV

$UWHIDWRV
3URGX]LGRV�

� 'HILQLomR GH LQIRUPDo}HV D VHUHP UHWLGDV

� 7HVWHV DXWRPDWL]DGRV

&DUDFWHUtVWLFDV
$WHQGLGDV�

� $XVrQFLD GH HVWDGR

� ,QWHJUDomR FRQWtQXD

� 7HVWHV DXWRPDWL]DGRV

9DULDQWHV GHVWH
&RPSRQHQWH�

1mR Ki

$UTXLWHWXUD
,QWHUQD�
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$WLYLGDGH 3URMHWDU UHWHQomR LQWHQFLRQDO GH HVWDGR

'HVFULomR�

$SHVDU GD GHILQLomR GH (5/ >�@ GH TXH VHUYLoRV
GHYHP� LGHDOPHQWH� VHU LGHPSRWHQWHV H QmR UHWHU
LQIRUPDo}HV GH HVWDGR� HYHQWXDOPHQWH SRGH VHU
QHFHVViULR ID]r�OR� VRE SHQD GH QmR FXPSULU XP
UHTXLVLWR IXQFLRQDO�

3RU H[HPSOR� HP VHUYLoRV TXH LPSOHPHQWDP OyJLFDV
GH VHJXUDQoD H DSUHVHQWDP DOWR FXVWR GH DXWHQWLFDomR
D WRGD LQYRFDomR� SRGH VHU LQYLiYHO QmR UHWHU
LQIRUPDo}HV LQGLFDQGR TXH R XVXiULR Mi HVWi
DXWHQWLFDGR H GLVSHQVD QRYD DXWHQWLFDomR�

'HVWD IRUPD� D HTXLSH GHYH SURMHWDU RV VHUYLoRV GH
IRUPD TXH GHPDQGHP UHWHQomR PtQLPD GH HVWDGR H
UHWHQKDP VRPHQWH LQIRUPDo}HV HVVHQFLDLV� $ HTXLSH
GHYH WDPEpP SURMHWDU WHVWHV DXWRPDWL]DGRV TXH
YHULILTXHP TXH R QtYHO GH UHWHQomR GH HVWDGR HVWi
GHQWUR GR SODQHMDGR�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV

$UWHIDWRV
3URGX]LGRV�

� 'HILQLomR GH LQIRUPDo}HV D VHUHP UHWLGDV

$WLYLGDGH 3URMHWDU WHVWHV GH FDUJD

'HVFULomR�

(P FDVRV RQGH VHMD QHFHVViULR TXH R VHUYLoR UHWHQKD
LQIRUPDo}HV GH HVWDGR� p QHFHVViULR YHULILFDU VH R
PHFDQLVPR GH UHWHQomR SUHMXGLFD R GHVHPSHQKR�
HVWDELOLGDGH H GLVSRQLELOLGDGH GR VHUYLoR�
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7HVWHV GH FDUJD GHYHP VHU SURMHWDGRV SDUD UHDOL]DU
HVWD YHULILFDomR� 'HYH�VH YHULILFDU HP TXH OLPLWHV R
VHUYLoR FRQVHJXH FRQWLQXDU PDQWHQGR R QtYHO GH
DFRUGR VHUYLoR H DWHQGHQGR DRV UHTXLVLWRV IXQFLRQDLV�
(VWHV WHVWHV H[HFXWDQGR QXP DPELHQWH GH LQWHJUDomR
FRQWtQXD WDPEpP SHUPLWHP LGHQWLILFDU VH DOJXPD
PRGLILFDomR LQWURGX]LX SHUGD DR GHVHPSHQKR GR
VHUYLoR�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV

$UWHIDWRV
3URGX]LGRV�

� 7HVWHV DXWRPDWL]DGRV

$WLYLGDGH 3URMHWDU WHVWHV GH YHULILFDomR GH LGHPSRWrQFLD

'HVFULomR�
4XDQGR QmR KRXYHU QHFHVVLGDGH GH UHWHU LQIRUPDo}HV
GH HVWDGR� GHYHP VHU SURMHWDGRV WHVWHV YHULILFDQGR
TXH HVWD GHILQLomR QmR p YLRODGD�

7HVWHV GHVWH WLSR GHYHP YHULILFDU TXH� GDGR XP
FRQMXQWR GH HQWUDGDV� R UHVXOWDGR VHUi VHPSUH R
PHVPR� LQGHSHQGHQWH GD TXDLVTXHU IDWRUHV FRPR� SRU
H[HPSOR� Q~PHUR GH H[HFXo}HV RX GDWD FRUUHQWH GR
VLVWHPD� (VWD YHULILFDomR WDPEpP SRGH VHU IHLWD
DWUDYpV GH WHVWHV RQGH XVXiULRV FRQFRUUHQWHV
UHTXHUHP LQIRUPDo}HV SHUVRQDOL]DGDV H R UHWRUQR p
VHPSUH R PHVPR� FRPSURYDQGR TXH R HVWDGR GH XP
XVXiULR QmR p UHWLGR H TXH LQIRUPDo}HV GH XP
LQGLYtGXR QmR VmR LQGHYLGDPHQWH H[SRVWDV D RXWUR
XVXiULR�
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'H IRUPD DQiORJD DR FRPSRQHQWH DQWHULRU� XP
DPELHQWH GH LQWHJUDomR FRQWtQXD SHUPLWH j HTXLSH VHU
QRWLILFDGD LPHGLDWDPHQWH TXDQGR WDO YLRODomR IRU
LQWURGX]LGD QR FyGLJR�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV

$UWHIDWRV
3URGX]LGRV�

� 7HVWHV DXWRPDWL]DGRV

,GHQWLILFDGRU 815�35'(�&21&�����

1RPH� 3URMHWDU GHVFREHUWD

'HVFULomR�

(VWH SULQFtSLR YLVD DXPHQWDU D TXDOLGDGH H
SDGURQL]DomR GRV PHWDGDGRV FRQWLGRV HP XP
FRQWUDWR� GH IRUPD D IDFLOLWDU VXD GHVFREHUWD�
LQWHUSUHWDomR H XVR SRU DJHQWHV KXPDQRV RX
DXWRPiWLFRV� (VVDV LQIRUPDo}HV GHYHP UHIOHWLU R
SURSyVLWR H DV FDSDFLGDGHV GR VHUYLoR� SHUPLWLQGR DR
XVXiULR EXVFDU HP XP UHSRVLWyULR SRU VHUYLoRV TXH
UHVROYDP VXD QHFHVVLGDGH GH QHJyFLR GHQWUR GH
SDUkPHWURV GH TXDOLGDGH GH VHUYLoR DFHLWiYHLV�

3DUD DWLQJLU WDO REMHWLYR� DV LQIRUPDo}HV FRQWLGDV QDV
8VHU 6WRULHV H QRV FULWpULRV GH DFHLWDomR VHUYHP GH
EDVH SDUD SXEOLFDU� QR FRQWUDWR� R SURSyVLWR H
FDSDFLGDGHV �IXQFLRQDLV H QmR�IXQFLRQDLV� GR VHUYLoR
�D��
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$OpP GLVVR� R XVR FRQMXQWR GDV SUiWLFDV GH 7HVWLQJ H
&RQWLQXRXV ,QWHJUDWLRQ SHUPLWH DIHULU TXH XP
VHUYLoR p DGHTXDGDPHQWH GHVFREHUWR D TXDOTXHU
PRPHQWR� 2X VHMD� p SRVVtYHO FULDU WHVWHV
DXWRPDWL]DGRV TXH H[HFXWHP� FRP XPD GDGD
IUHTXrQFLD� XPD EXVFD QR UHSRVLWyULR GH VHUYLoRV
XWLOL]DQGR XP FRQMXQWR GH SDUkPHWURV D ILP GH
YHULILFDU VH R VHUYLoR GHVHMDGR p UHWRUQDGR�

&RQIRUPH GHILQLGR SRU (5/ >�@� R FRQWUDWR p
IRUPDGR SRU GXDV SDUWHV� XPD WpFQLFD H RXWUD
QmR�WpFQLFD� 2 SULPHLUR YLVD j GHVFREHUWD H
LQWHUSUHWDomR DXWRPiWLFDV SRU PiTXLQDV� R VHJXQGR
YLVD DR XVR KXPDQR GR FRQWUDWR�

$VVLP� DR SURMHWDU XP VHUYLoR SDUD GHVFREHUWD� D
HTXLSH GHYH SURMHWDU VHX FRQWUDWR FRQVLGHUDQGR QmR
Vy DVSHFWRV WpFQLFRV FRPR SROtWLFDV GH VHJXUDQoD GR
SDGUmR :6� >�@� PDV WDPEpP GHYH JDUDQWLU TXH R
FRQWUDWR HVSHFLILFD LQIRUPDo}HV FRQIRUPH D
WD[RQRPLD GD RUJDQL]DomR� HVWi FRUUHWDPHQWH
GLVSRQLELOL]DGR QR 8'', >��@� HVSHFLILFD SROtWLFDV H
REHGHFH D SDGU}HV RUJDQL]DFLRQDLV SDUD ORFDOL]DomR
GH VHUYLoR�

2 32� DOpP GLVVR� SRGH FRQWULEXLU ID]HQGR WHVWHV GH
EXVFD GR VHUYLoR QR UHSRVLWyULR� GH DFRUGR FRP D
XWLOL]DomR HVSHUDGD GHVVDV EXVFDV� H YHULILFDQGR VH R
PHVPR p GH IiFLO GHVFREHUWD�

3RU ILP� R XVR GH 6PDOO 5HOHDVHV H 5HIDFWRULQJ
SHUPLWH DR WLPH H 32 DWXDOL]DU FRQVWDQWHPHQWH R
FRQWUDWR� VHMD SDUD SXEOLFDU PHWD�GDGRV GH QRYRV
VHUYLoRV RX UHILQDU PHWD�GDGRV H[LVWHQWHV�

7LSR GH
&RPSRQHQWH�

&RQFUHWR

2EULJDWyULR� 6LP
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3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

&ULWpULRV GH
(QWUDGD

� 5HTXLVLWRV IRUQHFLGRV

&ULWpULRV GH 6DtGD � 'HVFREHUWD SURMHWDGD

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV

$UWHIDWRV
3URGX]LGRV�

� &RQWUDWR DWXDOL]DGR

&DUDFWHUtVWLFDV
$WHQGLGDV�

� 'HVFREHUWD

9DULDQWHV GHVWH
&RPSRQHQWH�

1mR Ki

$UTXLWHWXUD
,QWHUQD�

1mR Ki

,GHQWLILFDGRU 815�'((6�&21&�����

1RPH�
'HILQLU HVWUDWpJLD GH HYROXomR GH VHUYLoR
SUp�H[LVWHQWH

'HVFULomR�

&RQIRUPH LGHQWLILFDGR SRU (5/ >�@� 62$ p GH
QDWXUH]D GLQkPLFD� H PXGDQoDV ID]HP SDUWH GR VHX
FLFOR GH YLGD� 3ULRULGDGHV H UHJUDV GH QHJyFLR
PXGDP FRP IUHTXrQFLD� H XP GRV REMHWLYRV GH 62$
p H[DWDPHQWH RIHUHFHU IOH[LELOLGDGH SDUD DFROKHU WDLV
PXGDQoDV FRP DJLOLGDGH�

1R HQWDQWR� D PRGLILFDomR GH VHUYLoRV DSUHVHQWD XPD
FRPSOH[LGDGH PDLRU� TXDQGR FRPSDUDGR D VRIWZDUHV
GLWRV ³WUDGLFLRQDLV´� $V SDUWHV LPSDFWDGDV SHOD
PXGDQoD� FRP IUHTXrQFLD� VmR H[WHUQDV jV IURQWHLUDV
RUJDQL]DFLRQDLV�
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'HSHQGHQGR GR QtYHO GH UHXVR GH XP VHUYLoR GHQWUR
GD RUJDQL]DomR� XPD PRGLILFDomR SUREOHPiWLFD SRGH
DFDUUHWDU JUDQGH LPSDFWR VREUH D SUySULD RUJDQL]DomR�

$VVLP� HVWH FRPSRQHQWH WHP SRU REMHWLYR GHILQLU
HVWUDWpJLDV GH HYROXomR GH VHUYLoRV D ILP GH
PLQLPL]DU H WUDWDU R LPSDFWR VREUH FRQVXPLGRUHV� 1R
FDVR GH PRGLILFDomR GR FRPSRUWDPHQWR H[WHUQR RX
PRGLILFDomR GR FRQWUDWR� D HTXLSH GHYH LGHQWLILFDU H
QHJRFLDU FRP FRQVXPLGRUHV GH IRUPD D HVWDEHOHFHU
XPD HVWUDWpJLD GH FRPXP DFRUGR SDUD HYROXomR GR
VHUYLoR� FRP LPSDFWR PtQLPR HQWUH DV SDUWHV�

1R FDVR GH HYROXo}HV GLVUXSWLYDV� XPD SRVVtYHO
HVWUDWpJLD p D SXEOLFDomR GDV PXGDQoDV� LGHQWLILFDGDV
SRU XPD QRYD YHUVmR� HP XP DPELHQWH VHSDUDGR GD
YHUVmR FRUUHQWH� XWLOL]DGD SHORV FRQVXPLGRUHV�
SHUPLWLQGR DRV FRQVXPLGRUHV SODQHMDU VXD PLJUDomR
SDUD R QRYR HQGSRLQW GHQWUR GD MDQHOD GH WHPSR
DFRUGDGD� 1HVVH FDVR� Ki TXH VH HVWDEHOHFHU WDPEpP
XPD HVWUDWpJLD GH HYROXomR GD YHUVmR DQWHULRU HP
FDVR GH RFRUUrQFLD GH GHIHLWRV�

8PD SRVVtYHO HVWUDWpJLD VHULD GLVSRQLELOL]DU DV
FRUUHo}HV HP DPERV RV DPELHQWHV HQTXDQWR DPERV
RV VHUYLoRV HVWLYHUHP QR DU� 2XWUD SRVVtYHO HVWUDWpJLD
VHULD GLVSRQLELOL]DU DV FRUUHo}HV VRPHQWH QD YHUVmR
PDLV UHFHQWH� IRUoDQGR RV FRQVXPLGRUHV D PLJUDUHP
VHX FRQVXPR FRP PDLV UDSLGH]�

'H IRUPD JHUDO� D HVWUDWpJLD HVFROKLGD GHYH�
SUHIHUHQFLDOPHQWH PDQWHU D VXtWH GH WHVWHV H[LVWHQWH
HVWiYHO DR PHVPR WHPSR HP TXH VH LQVHUHP QRYRV
WHVWHV H FyGLJR GH SURGXomR TXH DWHQGHP DRV
UHTXLVLWRV PRGLILFDGRV�

7LSR GH
&RPSRQHQWH�

&RQFUHWR
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2EULJDWyULR� 1mR

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

&ULWpULRV GH
(QWUDGD

� +i VHUYLoRV SUp�H[LVWHQWHV D VHUHP PRGLILFDGRV

&ULWpULRV GH 6DtGD � $WLQJLGR FRQVHQVR VREUH D HVWUDWpJLD GH HYROXomR

$UWHIDWRV
5HTXHULGRV�

� &yGLJR GH SURGXomR GR VHUYLoR D VHU HYROXtGR

� &RQWUDWR GR VHUYLoR D VHU HYROXtGR

� 7HVWHV SUp�H[LVWHQWHV GR VHUYLoR D VHU HYROXtGR

$UWHIDWRV
3URGX]LGRV�

� &yGLJR GH SURGXomR

� &RQWUDWR

� 7HVWHV

&DUDFWHUtVWLFDV
$WHQGLGDV�

� 0RGLILFDomR GH FRQWUDWR

9DULDQWHV GHVWH
&RPSRQHQWH�

1mR Ki

$UTXLWHWXUD
,QWHUQD�

1mR Ki

,GHQWLILFDGRU 815�'(5(�&21&�����

1RPH� 'HILQLU UHVSRQViYHLV SHODV WDUHIDV
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'HVFULomR�

2 SURSyVLWR GHVWH FRPSRQHQWH p GHILQLU TXH SHVVRDV�
GHQWUR GD HTXLSH GH GHVHQYROYLPHQWR� VHUmR
UHVSRQViYHLV SRU TXDLV WDUHIDV GXUDQWH R
GHVHQYROYLPHQWR GD IXQFLRQDOLGDGH� ,VWR VHUi IHLWR GH
IRUPD SURJUHVVLYD H GLQkPLFD� D FDGD IXQFLRQDOLGDGH�
VHQGR DEHUWR D PXGDQoDV D TXDOTXHU PRPHQWR�

&RPSOHPHQWDUPHQWH� HVWH FRPSRQHQWH YLVD GHILQLU
WRGDV DV WDUHIDV D VHUHP H[HFXWDGDV SHOD HTXLSH� DR
ORQJR GR GHVHQYROYLPHQWR� DWp TXH D IXQFLRQDOLGDGH
VHMD FRQVLGHUDGD FRPSOHWD H SURQWD SDUD YDOLGDomR
SHOR 32� FRQIRUPH UHSUHVHQWDGR QD VHomR
$UTXLWHWXUD ,QWHUQD D VHJXLU�

$R ID]HU R SODQHMDPHQWR GH WDUHIDV H UHVSRQViYHLV� D
HTXLSH ILFD UHVSRQViYHO SRU GHFLGLU R IHUUDPHQWDO
QHFHVViULR j H[HFXomR GD WDUHID� GH DFRUGR FRP VXD
FRQILJXUDomR �FR�ORFDOL]DGD RX GLVWULEXtGD�� $VVLP
FRPR QRV FRPSRQHQWHV DQWHULRUHV� HVWH IHUUDPHQWDO
SRGH LQFOXLU IHUUDPHQWDV GH iXGLR�YLGHRFRQIHUrQFLD�
VDODV GH UHXQLmR� UHJLVWUR GR SODQHMDPHQWR� HQWUH
RXWUDV�

'H IRUPD D SHUPLWLU R DFRPSDQKDPHQWR LQVWDQWkQHR
GR GHVHQYROYLPHQWR SRU WRGRV RV HQYROYLGRV� HTXLSHV
GLVWULEXtGDV GHYHP SUHIHUHQFLDOPHQWH UHJLVWUDU VHX
SURJUHVVR HP PHLR GLJLWDO H RQOLQH� (VWH FRPSRQHQWH
p H[HFXWDGR DR LQtFLR GH FDGD IXQFLRQDOLGDGH
SODQHMDGD SDUD D LWHUDomR�

$R ILQDO GHVWH FRPSRQHQWH� R SODQHMDPHQWR GH
WDUHIDV GH FDGD IXQFLRQDOLGDGH SULRUL]DGD SDUD D
LWHUDomR p UHJLVWUDGR� HP FRQMXQWR FRP RV
UHVSRQViYHLV SHODV SULPHLUDV WDUHIDV�

7LSR GH
&RPSRQHQWH�

&RQFUHWR
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2EULJDWyULR� 6LP

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

&ULWpULRV GH
(QWUDGD

� 7HVWHV GH DFHLWDomR DXWRPDWL]DGRV

� &RQWUDWR PtQLPR LGHQWLILFDGR

� &RQWUDWR DWXDOL]DGR FRP LQIRUPDo}HV GH EDL[R
DFRSODPHQWR

� &RQWUDWR DWXDOL]DGR FRP LQIRUPDo}HV GH DEVWUDomR

� 5HXVR SURMHWDGR

� $XWRQRPLD SURMHWDGD

� $XVrQFLD GH HVWDGR SURMHWDGD

� 'HVFREHUWD SURMHWDGD

&ULWpULRV GH 6DtGD � 5HVSRQViYHLV DWULEXtGRV j WDUHIDV

$UWHIDWRV
5HTXHULGRV�

� %DFNORJ GD LWHUDomR

� 5HTXLVLWRV

$UWHIDWRV
3URGX]LGRV�

� 3ODQHMDPHQWR GH WDUHIDV D VHUHP H[HFXWDGDV DWp D
FRQFOXVmR GH FDGD IXQFLRQDOLGDGH� FRP UHVSHFWLYRV
UHVSRQViYHLV� VH DSOLFiYHO

&DUDFWHUtVWLFDV
$WHQGLGDV�

� (TXLSHV GLVWULEXtGDV

9DULDQWHV GHVWH
&RPSRQHQWH�

1mR Ki

$UTXLWHWXUD
,QWHUQD�
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$WLYLGDGH 3ODQHMDU WDUHIDV

'HVFULomR�

8PD YH] ILQDOL]DGD D ,WHUDWLRQ SODQQLQJ PHHWLQJ� D
HTXLSH GHYH� HP FRQMXQWR� GHOLQHDU DV WDUHIDV
QHFHVViULDV SDUD D FRQFOXVmR GR GHVHQYROYLPHQWR GD
IXQFLRQDOLGDGH� DOpP GH GHILQLU RV UHVSRQViYHLV SRU
FDGD WDUHID �D��

2 SODQHMDPHQWR GDV WDUHIDV D VHUHP H[HFXWDGDV SDUD
FDGD IXQFLRQDOLGDGH GHYH VHU UHJLVWUDGR HP DOJXP
PHLR� ItVLFR RX GLJLWDO� DFHVVtYHO D WRGRV RV
SDUWLFLSDQWHV GR SURMHWR �QmR Vy j HTXLSH GH
GHVHQYROYLPHQWR�� 2 REMHWLYR p TXH WRGRV WHQKDP
FLrQFLD GR HVWDGR DWXDO GR GHVHQYROYLPHQWR D
TXDOTXHU PRPHQWR�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� %DFNORJ GH IXQFLRQDOLGDGHV

� 5HTXLVLWRV

$UWHIDWRV
3URGX]LGRV�

� 3ODQHMDPHQWR GH WDUHIDV D VHUHP H[HFXWDGDV DWp D
FRQFOXVmR GH FDGD IXQFLRQDOLGDGH�

$WLYLGDGH $WULEXLU UHVSRQVDELOLGDGHV

'HVFULomR�

1XP SULPHLUR PRPHQWR� FDGD SDU GH SHVVRDV VH
DWULEXL D UHVSRQVDELOLGDGH SRU XPD WDUHID �D��
&RQIRUPH R GHVHQYROYLPHQWR SURJULGH� SDUHV GH
SHVVRDV ILQDOL]DP WDUHIDV H VH DWULEXHP QRYDV WDUHIDV�
DWp R ILQDO GR WUDEDOKR �E��

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR
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$UWHIDWRV
5HTXHULGRV�

� %DFNORJ GH IXQFLRQDOLGDGHV

� 5HTXLVLWRV

$UWHIDWRV
3URGX]LGRV�

� 3ODQHMDPHQWR GH WDUHIDV D VHUHP H[HFXWDGDV DWp D
FRQFOXVmR GH FDGD IXQFLRQDOLGDGH� FRP UHVSHFWLYRV
UHVSRQViYHLV� VH DSOLFiYHO�

,GHQWLILFDGRU 815�3/(7�&21&�����

1RPH� 3ODQHMDU HVWUDWpJLDV GH WHVWH

'HVFULomR�
2 SURSyVLWR GHVWH FRPSRQHQWH p GHILQLU DV HVWUDWpJLDV
GH FRGLILFDomR H WHVWHV XQLWiULRV D VHUHP VHJXLGRV DR
ORQJR GD FRQVWUXomR GD IXQFLRQDOLGDGH�

7LSR GH
&RPSRQHQWH�

&RQFUHWR

2EULJDWyULR� 1mR

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

&ULWpULRV GH
(QWUDGD

� 5HVSRQViYHLV DWULEXtGRV j WDUHIDV

&ULWpULRV GH 6DtGD � )RUPDWR GRV WHVWHV GH LQWHJUDomR GHILQLGR

� (VWUDWpJLD GH FRGLILFDomR GH WHVWHV GHILQLGD

$UWHIDWRV
5HTXHULGRV�

� 7HVWHV GH DFHLWDomR DXWRPDWL]DGRV

� &RQWUDWR PtQLPR GD IXQFLRQDOLGDGH

� &RQWUDWR GR VHUYLoR

� 'HILQLomR VREUH FRQHFWRUHV� DGDSWDGRUHV�
FRQYHUV}HV� HWF�� SDUD IDYRUHFHU R UHXVR
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� 'HILQLomR VREUH PHGLGD GH UHXVR GR VHUYLoR

� 'HILQLomR VREUH LPSDFWRV D PRGHORV FDQ{QLFRV

� 'HILQLomR GH LQIRUPDo}HV D VHUHP UHWLGDV

� &yGLJR GH SURGXomR

� 7HVWHV SUp�H[LVWHQWHV

$UWHIDWRV
3URGX]LGRV�

� 'HILQLomR VREUH R IRUPDWR GRV WHVWHV GH LQWHJUDomR

� 'HILQLomR VREUH D HVWUDWpJLD GH FRGLILFDomR GH
WHVWHV

&DUDFWHUtVWLFDV
$WHQGLGDV�

� 7''

9DULDQWHV GHVWH
&RPSRQHQWH�

1mR Ki

$UTXLWHWXUD
,QWHUQD�

$WLYLGDGH 'HILQLU IRUPDWR GRV WHVWHV GH LQWHJUDomR

'HVFULomR�

(VWD DWLYLGDGH VH GHVWLQD DR HVWDEHOHFLPHQWR GH XP
FRQVHQVR HQWUH D HTXLSH VREUH D PHOKRU IRUPD GH
FRQGX]LU RV WHVWHV GH LQWHJUDomR GH XP VHUYLoR� QR
TXH VH UHIHUH D VXD LQWHJUDomR FRP RXWURV VHUYLoRV�

'H DFRUGR FRP 5,%$529 HW DO� >��@� D QDWXUH]D
GLQkPLFD H DGDSWiYHO GH 62$ ID] FRP TXH PXLWDV
WpFQLFDV GH WHVWH GLWDV ³WUDGLFLRQDLV´ QmR VHMDP
DSOLFiYHLV DR WHVWH GH VHUYLoRV �D��

+i GLYHUVDV WpFQLFDV H IRUPDV GH WHVWH TXH SRGHP VHU
DSOLFDGDV DR GHVHQYROYLPHQWR GH VHUYLoRV GH DFRUGR
FRP� SRU H[HPSOR� FDUDFWHUtVWLFDV GR SURMHWR�
UHVWULo}HV GH RUoDPHQWR� QHFHVVLGDGH GH UHVXOWDGRV
SUHFLVRV�
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(VWH FRPSRQHQWH SUHYr R XVR GH WUrV SRVVLELOLGDGHV
QD DXWRPDomR GRV WHVWHV GH LQWHJUDomR GH XP VHUYLoR�

�� 7HVWHV GH LQWHJUDomR SRU PHLR GH VLPXODomR
�PRFN� GH $3,¶V� (VWD DOWHUQDWLYD VH UHIHUH D
FHQiULRV RQGH Ki XPD $3, TXH SURYr LVRODPHQWR
HQWUH R SURYHGRU H R FRQVXPLGRU GH XP VHUYLoR �D��
1HVWH FDVR� D HTXLSH SRGH RSWDU SRU VLPXODU R
IXQFLRQDPHQWR GR VHUYLoR SRU PHLR GR XVR GD WpFQLFD
GH PRFNLQJ GD $3,� 2X VHMD� GXUDQWH D H[HFXomR GR
WHVWH GH LQWHJUDomR� R SDU GH SURJUDPDGRUHV GHILQH R
UHVXOWDGR HVSHUDGR GH XPD LQYRFDomR H VLPXOD D
LQYRFDomR GD $3,� DWHQGR�VH DR IXQFLRQDPHQWR
HVSHUDGR GH VXD OyJLFD GH QHJyFLR �E��

�� 7HVWHV GH LQWHJUDomR SRU PHLR GH VLPXODomR GH
VHUYLoRV� 1HVWD DOWHUQDWLYD� TXDQGR D OLJDomR HQWUH
VHUYLoRV p IHLWD GH IRUPD GLQkPLFD� R VHUYLoR PRFN
FRQWLQXD VHQGR QHFHVViULR� EHP FRPR XPD PDVVD GH
GDGRV HVWiYHO H UHSUHVHQWDWLYD� &RQWXGR� QmR VHUi
QHFHVViULR PRGLILFDU R HQGHUHoR GR HQGSRLQW
GLQDPLFDPHQWH� 1HVWH FDVR� FRQIRUPH VXJHULGR SRU
5,%$529 HW DO� >��@� p QHFHVViULR WHU XP (6%
KDELOLWDGR SDUD WHVWHV �WHVW�HQDEOHG (6%�� RQGH VHMD
SRVVtYHO GLQDPLFDPHQWH DSRQWDU SDUD R VHUYLoR PRFN
DR LQYpV GR VHUYLoR UHDO�

�� 7HVWHV GH LQWHJUDomR SRU PHLR GH LQYRFDo}HV
UHDLV� $ ~OWLPD SRVVLELOLGDGH p D H[HFXomR GH WHVWHV
GH LQWHJUDomR FRQWUD R VHUYLoR UHDO� 1HVWH FDVR� VH
KRXYHU D QHFHVVLGDGH GH VDEHU FRP SUHFLVmR R
UHWRUQR GR VHUYLoR� VHUi QHFHVViULR FKHJDU D DOJXP
WLSR GH DFRUGR FRP R SURYHGRU GR VHUYLoR�

$R ILQDO GHVWD DWLYLGDGH� D HTXLSH GHYH UHJLVWUDU TXH
WLSR GH WHVWH GH LQWHJUDomR VHUi XWLOL]DGR� MXQWR FRP
XPD MXVWLILFDWLYD RSFLRQDO�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR
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5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� 7HVWHV GH DFHLWDomR DXWRPDWL]DGRV

� &RQWUDWR PtQLPR GD IXQFLRQDOLGDGH

� &RQWUDWR GR VHUYLoR

� 'HILQLomR VREUH FRQHFWRUHV� DGDSWDGRUHV�
FRQYHUV}HV� HWF�� SDUD IDYRUHFHU R UHXVR

� 'HILQLomR VREUH PHGLGD GH UHXVR GR VHUYLoR

� 'HILQLomR VREUH LPSDFWRV D PRGHORV FDQ{QLFRV

� 'HILQLomR GH LQIRUPDo}HV D VHUHP UHWLGDV

� &yGLJR GH SURGXomR

� 7HVWHV SUp�H[LVWHQWHV

$UWHIDWRV
3URGX]LGRV�

� 'HILQLomR VREUH R IRUPDWR GRV WHVWHV GH LQWHJUDomR

$WLYLGDGH 'HILQLU HVWUDWpJLD GH FRGLILFDomR GH WHVWHV

'HVFULomR�

(VWH FRPSRQHQWH REMHWLYD GHILQLU D HVWUDWpJLD SHOD
TXDO RV WHVWHV �H� SRU FRQVHJXLQWH� R FyGLJR GH
SURGXomR� VHUi JHUDGR� (VWD HVWUDWpJLD GHYH VHU
GHFLGLGD HP FRQMXQWR SHOD HTXLSH� GH DFRUGR FRP R
FRQWH[WR GR SURMHWR HP TXH R FRPSRQHQWH p DSOLFDGR�

'H IRUPD JHUDO� %(&. >��@ GHILQH TXH WRGD DWLYLGDGH
GD HTXLSH GHYH VHU GHVHPSHQKDGD HP SDUHV� 6HQGR
IHLWD HP SDU� XPD GDGD DWLYLGDGH p DXWRPDWLFDPHQWH
UHYLVDGD DR PHVPR WHPSR HP TXH p SURGX]LGD�

$ FRGLILFDomR� PDLV HVSHFLILFDPHQWH� DOpP GH VHU
IHLWD HP SDUHV� GHYH VHU JXLDGD SRU WHVWHV GH IRUPD
LWHUDWLYD H LQFUHPHQWDO� VHJXLQGR RV SDVVRV DEDL[R�
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$�� &ULH XP WHVWH� EDVHDGR HP XP FULWpULR GH
DFHLWDomR�

$��([HFXWH R WHVWH H YHULILTXH TXH HOH IDOKD�

$��3URMHWH H LPSOHPHQWH D IRUPD PDLV VLPSOHV GH
ID]HU R WHVWH SDVVDU� H TXH PDQWpP RV WHVWHV DQWHULRUHV
SDVVDQGR�

$��([HFXWH R WHVWH H YHULILTXH TXH HOH p EHP
VXFHGLGR�

$��5HSLWD RV SDVVRV DFLPD SDUD H[HUFLWDU XPD
YDULDomR GR FULWpULR� RX SDUD HQGHUHoDU R SUy[LPR
FULWpULR GH DFHLWDomR�

$��6H IRU SRVVtYHO VLPSOLILFDU R GHVLJQ� IDoD�R�

'HVWD IRUPD� DR ILQDO GHVWHV SDVVRV� R FyGLJR GH
SURGXomR VHUi JHUDGR FRPR D UHVSRVWD PDLV VLPSOHV
DRV WHVWHV GH DFHLWDomR� $OpP GLVVR� GHVWD IRUPD RV
WHVWHV QmR VmR SURGX]LGRV GH IRUPD ³YLFLDGD´� 2X
VHMD� RV WHVWHV GH DFHLWDomR GHILQHP R FRPSRUWDPHQWR
GR FyGLJR GH SURGXomR�
)HLWRV GH RXWUD IRUPD� HVFULWRV DSyV R FyGLJR GH
SURGXomR� RV WHVWHV PXLWDV YH]HV WHQGHP D VHU PHQRV
DEUDQJHQWHV H ULJRURVRV� XPD YH] TXH R SURJUDPDGRU
Mi FRQKHFH D OyJLFD LQWHUQD� FDVRV GH IDOKD
SUHYLDPHQWH WUDWDGRV� HWF� (VFULWRV DSyV R FyGLJR GH
SURGXomR� RV WHVWHV WHP XP SURSyVLWR PDLRU GH
GRFXPHQWDU R IXQFLRQDPHQWR Mi LPSOHPHQWDGR GR
TXH GH GHILQLU R FRPSRUWDPHQWR HVSHUDGR�
1R HQWDQWR� p VDELGR TXH SURJUDPDomR HP SDUHV H
7'' �7HVW�'ULYHQ 'HYHORSPHQW� VmR DOJXPDV GDV
SUiWLFDV GR ;3 GH PHQRU DFHLWDomR QD LQG~VWULD >��@�
+i GLYHUVDV TXHVW}HV TXH LQIOXHQFLDP QHVWH tQWHULP�
FRPR D FXOWXUD GDV RUJDQL]Do}HV� SUHIHUrQFLDV
SHVVRDLV GRV SURILVVLRQDLV� HQWUH RXWUDV�
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$VVLP� D HTXLSH GHYH GHILQLU TXDLV GDV DERUGDJHQV D
VHJXLU VHUi D HVFROKLGD SDUD FRQVWUXomR GRV WHVWHV H
GR FyGLJR GH SURGXomR�

�� 7HVWHV HVFULWRV HP SDU DQWHV GR FyGLJR GH
SURGXomR� (VWD DERUGDJHP p D UHFRPHQGDGD SRU
%(&. >��@� 1HVWH FDVR� RV SDVVRV D VHUHP
GHVHPSHQKDGRV SHOR SDU GH SURJUDPDGRUHV VmR RV
SDVVRV $��$� GHILQLGRV DFLPD� $ HTXLSH ILFD
UHVSRQViYHO SRU GHFLGLU R IHUUDPHQWDO QHFHVViULR D
H[HFXomR GD WDUHID GH DFRUGR FRP D VXD
FRQILJXUDomR� $VVLP FRPR QRV FRPSRQHQWHV
DQWHULRUHV� HVWH IHUUDPHQWDO SRGH LQFOXLU IHUUDPHQWDV
GH iXGLR�YLGHRFRQIHUrQFLD� VDODV GH UHXQLmR� HQWUH
RXWUDV� GH DFRUGR FRP D ORFDOL]DomR GRV PHPEURV GD
HTXLSH�

�� 7HVWHV HVFULWRV LQGLYLGXDOPHQWH DQWHV GR FyGLJR
GH SURGXomR� (VWD DERUGDJHP p VHPHOKDQWH j
UHFRPHQGDGD SRU %(&. >��@� FRP D GLIHUHQoD GR
Q~PHUR GH SHVVRDV TXH D H[HFXWD� $SHVDU GH HOLPLQDU
D QHFHVVLGDGH GH IHUUDPHQWDO H[WUD SDUD VXD
H[HFXomR� VH SHUGH D YDQWDJHP GD UHYLVmR DXWRPiWLFD
GRV WHVWHV H FyGLJR SURGX]LGRV� UHTXHUHQGR D
H[HFXomR GR FRPSRQHQWH 815�&26(�&21&������
SDUD TXH FyGLJR H WHVWHV VHMDP UHYLVDGRV SRU RXWUR
PHPEUR GD HTXLSH� D SURFXUD GH SRQWRV GH PHOKRULD�

�� 7HVWHV HVFULWRV HP SDU GHSRLV GR FyGLJR GH
SURGXomR� 1HVWH FDVR� R SURSyVLWR GR WHVWH GHL[D GH
VHU D DXWRPDomR D H[HFXomR GH XP FULWpULR GH
DFHLWDomR H SDVVD D VHU D GRFXPHQWDomR GR
IXQFLRQDPHQWR DWXDO GDTXHOH FyGLJR�
1HVWH FDVR� RV SDVVRV D VHUHP GHVHPSHQKDGRV VmR
OLJHLUDPHQWH GLIHUHQWHV�

3��(VFUHYD R FyGLJR GH SURGXomR TXH DWHQGH DR
FULWpULR GH DFHLWDomR�
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3��&ULH XP WHVWH TXH GRFXPHQWH R FyGLJR HVFULWR�

3��,PSOHPHQWH R WHVWH GH IRUPD TXH H[HFXWH VHP
IDOKD� DR PHVPR WHPSR HP TXH PDQWpP RV WHVWHV
DQWHULRUHV SDVVDQGR�

3��([HFXWH R WHVWH H YHULILTXH TXH HOH SDVVD�

3��5HSLWD RV SDVVRV DFLPD SDUD H[HUFLWDU XPD
YDULDomR GR FyGLJR� RX SDUD HQGHUHoDU R SUy[LPR
FyGLJR�

3��6H IRU SRVVtYHO VLPSOLILFDU R GHVLJQ� IDoD�R� 8PD
YH] TXH HVWD HVWUDWpJLD VHMD HVFROKLGD� R XVR GH XP
SDU GH SHVVRDV GLVSHQVD D H[HFXomR GR FRPSRQHQWH
815�&26(�&21&������

�� 7HVWHV HVFULWRV

LQGLYLGXDOPHQWH GHSRLV GR FyGLJR GH SURGXomR�
1RYDPHQWH� R SURSyVLWR GRV WHVWHV p GH
GRFXPHQWDomR GH XPD OyJLFD GH QHJyFLR Mi
FRGLILFDGD� 6HQGR H[HFXWDGR LQGLYLGXDOPHQWH�
GLVSHQVD IHUUDPHQWDO SDUD H[HFXomR SRU WLPHV
GLVWULEXtGRV� PDV UHTXHU UHYLVmR GH FyGLJR� SRU PHLR
GD H[HFXomR GR FRPSRQHQWH
815�&26(�&21&������

$R ILQDO GHVWD DWLYLGDGH� D HTXLSH GHYH UHJLVWUDU D
HVWUDWpJLD GH FRGLILFDomR GH WHVWHV D VHU XWLOL]DGD�
MXQWR FRP XPD MXVWLILFDWLYD RSFLRQDO�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� 7HVWHV GH DFHLWDomR DXWRPDWL]DGRV

� &RQWUDWR PtQLPR GD IXQFLRQDOLGDGH

� &RQWUDWR GR VHUYLoR
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� 'HILQLomR VREUH FRQHFWRUHV� DGDSWDGRUHV�
FRQYHUV}HV� HWF�� SDUD IDYRUHFHU R UHXVR

� 'HILQLomR VREUH PHGLGD GH UHXVR GR VHUYLoR

� 'HILQLomR VREUH LPSDFWRV D PRGHORV FDQ{QLFRV

� 'HILQLomR GH LQIRUPDo}HV D VHUHP UHWLGDV

� &yGLJR GH SURGXomR

� 7HVWHV SUp�H[LVWHQWHV

$UWHIDWRV
3URGX]LGRV�

� 'HILQLomR VREUH D HVWUDWpJLD GH FRGLILFDomR GH
WHVWHV

,GHQWLILFDGRU 815�&27,�$%67�����

1RPH� &RGLILFDU JXLDGR SRU WHVWHV GH LQWHJUDomR

'HVFULomR�

$R H[HFXWDU HVWH FRPSRQHQWH� D HTXLSH GHYH
LPSOHPHQWDU RV WHVWHV GH LQWHJUDomR GR VHUYLoR� GH
DFRUGR FRP R IRUPDWR H D HVWUDWpJLD GHILQLGRV QR
FRPSRQHQWH 815�3/(7�&21&������ H FRP DV
GHFLV}HV GH GHVLJQ DFRUGDGDV QRV FRPSRQHQWHV
815�35%$�&21&������ 815�35$%�&21&������
815�355(�&21&������ 815�35$8�&21&������
815�35$(�&21&����� H
815�35'(�&21&������ 'HYH�VH PDQWHU� DLQGD� D
HVWDELOLGDGH GRV WHVWHV SUp�H[LVWHQWHV�

$R ILQDO GD H[HFXomR GHVWH FRPSRQHQWH� VHUi JHUDGR
FyGLJR GH SURGXomR H WHVWHV DGHUHQWHV DR IRUPDWR H
HVWUDWpJLD GHILQLGRV�

7LSR GH
&RPSRQHQWH�

$EVWUDWR

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR
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&ULWpULRV GH
(QWUDGD

� )RUPDWR GRV WHVWHV GH LQWHJUDomR GHILQLGRV

� (VWUDWpJLD GH FRGLILFDomR GH WHVWHV GHILQLGD

� 5HVSRQViYHLV GHILQLGRV

&ULWpULRV GH 6DtGD � 7HVWHV GH LQWHJUDomR FRGLILFDGRV

� &yGLJR GH SURGXomR FRGLILFDGR

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV

� 3ODQHMDPHQWR GH WDUHIDV D VHUHP H[HFXWDGDV DWp D
FRQFOXVmR GH FDGD IXQFLRQDOLGDGH� FRP UHVSHFWLYRV
UHVSRQViYHLV� VH DSOLFiYHO

� 'HILQLomR VREUH D HVWUDWpJLD GH FRGLILFDomR GH
WHVWHV

$UWHIDWRV
3URGX]LGRV�

� 7HVWHV GH LQWHJUDomR

� &yGLJR GH SURGXomR

&DUDFWHUtVWLFDV
$WHQGLGDV�

� 7HVWHV GLVWULEXtGRV

� 7''

� 7HVWHV GH LQWHJUDomR VHP EDUUDPHQWR

� 7HVWHV GH LQWHJUDomR VHP LQYRFDo}HV UHDLV

9DULDQWHV GHVWH
&RPSRQHQWH�

� 815�&20$�&21&�����

� 815�&206�&21&�����

� 815�&275�&21&�����



&$3Ë78/2 �� $3Ç1',&( % � '(7$/+$0(172 '$ /36 ���

$UTXLWHWXUD
,QWHUQD

1mR Ki

,GHQWLILFDGRU 815�&20$�&21&�����

1RPH� &RGLILFDU PRFNV GH $3, SDUD WHVWH GH

LQWHJUDomR HQWUH VHUYLoRV

'HVFULomR�

(VWH FRPSRQHQWH VH UHODFLRQD DR IRUPDWR GH ³7HVWHV
GH LQWHJUDomR SRU PHLR GH VLPXODomR �PRFN� GH
$3,¶V´� GHILQLGR QR FRPSRQHQWH
815�3/(7�&21&������ H VH GHVWLQD j FRGLILFDomR
GH WHVWHV GH LQWHJUDomR SRU PHLR GH $3, VLPXODGD�

1HVWD YDULDQWH� RV SDVVRV GHILQLGRV QR FRPSRQHQWH
815�'((&�&21&����� GHYHP VHU DFUHVFLGRV GH
RXWUR� GHVWLQDGR D GHILQLU H VLPXODU R FRPSRUWDPHQWR
HVSHUDGR GD $3,�

3RU H[HPSOR� QD HVWUDWpJLD GH WHVWHV HVFULWRV DQWHV GR
FyGLJR GH SURGXomR� D GHILQLomR ILQDO GRV SDVVRV D
VHUHP H[HFXWDGRV SHOD HTXLSH VHULD�

$��&ULH XP WHVWH� EDVHDGR HP XP FULWpULR GH
DFHLWDomR H TXH DYDOLH XPD LQWHUDomR HQWUH RV
VHUYLoRV�

$��([HFXWH R WHVWH H YHULILTXH TXH HOH IDOKD�

$��'HILQD H VLPXOH R FRPSRUWDPHQWR HVSHUDGR GD
$3, TXDQGR IRU LQYRFDGD�

$��3URMHWH H FRGLILTXH D IRUPD PDLV VLPSOHV GH ID]HU
R WHVWH SDVVDU� H TXH PDQWpP RV WHVWHV DQWHULRUHV
SDVVDQGR�

$��([HFXWH R WHVWH H YHULILTXH TXH HOH p EHP
VXFHGLGR�
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$��5HSLWD RV SDVVRV DFLPD SDUD H[HUFLWDU XPD
YDULDomR GR FULWpULR� RX SDUD HQGHUHoDU R SUy[LPR
FULWpULR GH DFHLWDomR�

$��6H IRU SRVVtYHO VLPSOLILFDU R GHVLJQ� IDoD�R�

7LSR GH
&RPSRQHQWH�

&RQFUHWR

2EULJDWyULR� 1mR

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

&ULWpULRV GH
(QWUDGD

� )RUPDWR GRV WHVWHV GH LQWHJUDomR GHILQLGRV

� (VWUDWpJLD GH FRGLILFDomR GH WHVWHV GHILQLGD

� 5HVSRQViYHLV GHILQLGRV

&ULWpULRV GH 6DtGD � 7HVWHV GH LQWHJUDomR FRGLILFDGRV

� &yGLJR GH SURGXomR FRGLILFDGR

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV GD IXQFLRQDOLGDGH D VHU WUDEDOKDGD

� 'HILQLomR VREUH D HVWUDWpJLD GH FRGLILFDomR GH
WHVWHV

$UWHIDWRV
3URGX]LGRV�

� 7HVWHV GH LQWHJUDomR

� &yGLJR GH SURGXomR

&DUDFWHUtVWLFDV
$WHQGLGDV�

� 7HVWHV GLVWULEXtGRV

� 7''

� 7HVWHV GH LQWHJUDomR VHP EDUUDPHQWR
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� 7HVWHV GH LQWHJUDomR VHP LQYRFDo}HV UHDLV

9DULDQWHV GHVWH
&RPSRQHQWH�

1mR Ki

$UTXLWHWXUD
,QWHUQD�

1mR Ki

,GHQWLILFDGRU 815�&206�&21&�����

1RPH� &RGLILFDU PRFNV GH VHUYLoRV SDUD WHVWH GH

LQWHJUDomR HQWUH VHUYLoRV

'HVFULomR�

(VWH FRPSRQHQWH VH UHODFLRQD DR IRUPDWR GH ³7HVWHV
GH LQWHJUDomR SRU PHLR GH VLPXODomR GH VHUYLoRV´�
GHFODUDGR QR FRPSRQHQWH 815�3/(7�&21&������
H VH GHVWLQD j FRGLILFDomR GH WHVWHV GH LQWHJUDomR SRU
PHLR GH VHUYLoRV VLPXODGRV�

&RQIRUPH GHILQLGR DQWHULRUPHQWH� QHVWD YDULDQWH p
QHFHVViULR ODQoDU PmR GH XP WHVW�HQDEOHG (6% RX GD
SXEOLFDomR GR VHUYLoR VLPXODGR HP DOJXP DPELHQWH�
FRQIRUPH GHILQLGR SRU 5,%$529 HW DO� >��@� R TXH
ID] FRP TXH RV SDVVRV GHILQLGRV QR FRPSRQHQWH
815�3/(7�&21&����� VHMDP FRPSOHPHQWDGRV
FRQIRUPH D VHJXLU�

$��&ULH XP WHVWH� EDVHDGR HP XP FULWpULR GH
DFHLWDomR H TXH DYDOLH XPD LQWHUDomR HQWUH RV
VHUYLoRV�

$��([HFXWH R WHVWH H YHULILTXH TXH HOH IDOKD�

$��'HILQD R UHVXOWDGR HVSHUDGR GD

RSHUDomR D VHU UHXWLOL]DGD�

$��3XEOLTXH R VHUYLoR VLPXODGR �VHMD HP XP
WHVW�HQDEOHG (6%� VHMD HP XP DPELHQWH D VHU OLJDGR
SRQWR D SRQWR FRP R VHUYLoR VHQGR GHVHQYROYLGR��
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$��3URMHWH H FRGLILTXH D IRUPD PDLV VLPSOHV GH ID]HU
R WHVWH SDVVDU� H TXH PDQWpP RV WHVWHV DQWHULRUHV
SDVVDQGR�

$��([HFXWH R WHVWH H YHULILTXH TXH HOH p EHP
VXFHGLGR�

$��5HSLWD RV SDVVRV DFLPD SDUD H[HUFLWDU XPD
YDULDomR GR FULWpULR� RX SDUD HQGHUHoDU R SUy[LPR
FULWpULR GH DFHLWDomR�

$��6H IRU SRVVtYHO VLPSOLILFDU R GHVLJQ� IDoD�R�

7LSR GH
&RPSRQHQWH�

&RQFUHWR

2EULJDWyULR� 1mR

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

&ULWpULRV GH
(QWUDGD

� )RUPDWR GRV WHVWHV GH LQWHJUDomR GHILQLGRV

� (VWUDWpJLD GH FRGLILFDomR GH WHVWHV GHILQLGD

� 5HVSRQViYHLV GHILQLGRV

&ULWpULRV GH 6DtGD � 7HVWHV GH LQWHJUDomR FRGLILFDGRV

� &yGLJR GH SURGXomR FRGLILFDGR

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV GD IXQFLRQDOLGDGH D VHU WUDEDOKDGD

� 'HILQLomR VREUH D HVWUDWpJLD GH FRGLILFDomR GH
WHVWHV

$UWHIDWRV
3URGX]LGRV�

� 7HVWHV GH LQWHJUDomR

� &yGLJR GH SURGXomR
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&DUDFWHUtVWLFDV
$WHQGLGDV�

� 7HVWHV GLVWULEXtGRV

� 7''

� 7HVWHV GH LQWHJUDomR VHP LQYRFDo}HV UHDLV

9DULDQWHV GHVWH
&RPSRQHQWH�

1mR Ki

$UTXLWHWXUD
,QWHUQD�

1mR Ki

,GHQWLILFDGRU 815�&275�&21&�����

1RPH�
&RGLILFDU WHVWHV GH LQWHJUDomR HQWUH VHUYLoRV SRU
PHLR GH LQYRFDo}HV UHDLV

'HVFULomR�

(VWH FRPSRQHQWH VH UHODFLRQD D DR IRUPDWR GH
³7HVWHV GH LQWHJUDomR SRU PHLR GH LQYRFDo}HV UHDLV´�
GHFODUDGR QR FRPSRQHQWH 815�3/(7�&21&������
H VH GHVWLQD j FRGLILFDomR GH WHVWHV GH LQWHJUDomR TXH
H[HFXWHP LQYRFDo}HV UHDLV GH VHUYLoRV OHJDGRV RX GH
WHUFHLURV�

2V SDVVRV GHILQLGRV QR FRPSRQHQWH
815�3/(7�&21&����� VmR FRPSOHPHQWDGRV
FRQIRUPH D VHJXLU�

$��&ULH XP WHVWH� EDVHDGR HP XP FULWpULR GH
DFHLWDomR H TXH DYDOLH XPD LQWHUDomR HQWUH RV
VHUYLoRV�

$��([HFXWH R WHVWH H YHULILTXH TXH HOH IDOKD�

$��9HULILTXH D PDVVD GH GDGRV GLVSRQtYHO QR VHUYLoR
OHJDGR TXH DWHQGH DRV SURSyVLWRV GR WHVWH H GHILQD R
UHVXOWDGR HVSHUDGR GR WHVWH�
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$��3URMHWH H FRGLILTXH D IRUPD PDLV VLPSOHV GH ID]HU
R WHVWH SDVVDU� H TXH PDQWpP RV WHVWHV DQWHULRUHV
SDVVDQGR�

$��([HFXWH R WHVWH H YHULILTXH TXH HOH p EHP
VXFHGLGR�

$��5HSLWD RV SDVVRV DFLPD SDUD H[HUFLWDU XPD
YDULDomR GR FULWpULR� RX SDUD HQGHUHoDU R SUy[LPR
FULWpULR GH DFHLWDomR�

$��6H IRU SRVVtYHO VLPSOLILFDU R GHVLJQ� IDoD�R�

1RWH�VH TXH� HP IXQomR GD HVWDELOLGDGH H YROXPH GRV
GDGRV GLVSRQLELOL]DGRV SHOR VHUYLoR OHJDGR� SRGH VHU
QHFHVViULR UHOD[DU DV FRQGLo}HV GR WHVWH GH
LQWHJUDomR SDUD FRQVLGHUDU P~OWLSODV SRVVLELOLGDGHV
GH UHVSRVWD �D��

7LSR GH
&RPSRQHQWH�

&RQFUHWR

2EULJDWyULR� 1mR

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

&ULWpULRV GH
(QWUDGD

� )RUPDWR GRV WHVWHV GH LQWHJUDomR GHILQLGRV

� (VWUDWpJLD GH FRGLILFDomR GH WHVWHV GHILQLGD

� 5HVSRQViYHLV GHILQLGRV

&ULWpULRV GH 6DtGD � 7HVWHV GH LQWHJUDomR FRGLILFDGRV

� &yGLJR GH SURGXomR FRGLILFDGR

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV GD IXQFLRQDOLGDGH D VHU WUDEDOKDGD
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� (VWUDWpJLD GH FRGLILFDomR GH WHVWHV

$UWHIDWRV
3URGX]LGRV�

� 7HVWHV GH LQWHJUDomR

� &yGLJR GH SURGXomR

&DUDFWHUtVWLFDV
$WHQGLGDV�

� 7HVWHV GLVWULEXtGRV

� 7''

9DULDQWHV GHVWH
&RPSRQHQWH�

1mR Ki

$UTXLWHWXUD
,QWHUQD�

1mR Ki

,GHQWLILFDGRU 815�&278�&21&�����

1RPH� &RGLILFDU JXLDGR SRU WHVWHV XQLWiULRV

'HVFULomR�
(VWH FRPSRQHQWH p XPD GDV ~OWLPDV SDUWHV GD FDGHLD
GH FRGLILFDomR FRPELQDGD GH WHVWHV H FyGLJR GH
SURGXomR�

&RQIRUPH GHILQLGR QR FRPSRQHQWH
815�$87(�&21&������ D FRGLILFDomR VH LQLFLD
FRP D FRGLILFDomR GRV WHVWHV GH DFHLWDomR� (VWHV
JXLDUmR R GHVHQYROYLPHQWR GD IXQFLRQDOLGDGH H
VHUYLUmR SDUD DIHULU VXD FRPSOHWXGH�8PD YH] SURQWRV
RV WHVWHV GH DFHLWDomR� R FyGLJR GH SURGXomR p JHUDGR
HP FRQMXQWR FRP RV WHVWHV GH LQWHJUDomR H FRP RV
WHVWHV XQLWiULRV� 2V WHVWHV GH LQWHJUDomR YLVDP DIHULU
H YDOLGDU R FRPSRUWDPHQWR H D FRPXQLFDomR HQWUH R
VHUYLoR HP GHVHQYROYLPHQWR H RXWURV VHUYLoRV RX
FRPSRQHQWHV H[WHUQRV� 2V WHVWHV XQLWiULRV� SRU VXD
YH]� WHP SRU ILQDOLGDGH ID]HU D PHVPD YDOLGDomR�
GHVWD YH] HQWUH DV FDPDGDV LQWHUQDV GH XP VHUYLoR�
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'XUDQWH D H[HFXomR GHVWH FRPSRQHQWH D HTXLSH GHYH
XWLOL]DU D HVWUDWpJLD D GHILQLGD QR FRPSRQHQWH
815�3/(7�&21&������ UHVSHLWDQGR DV GHFLV}HV GH
GHVLJQ DFRUGDGDV QRV FRPSRQHQWHV
815�35%$�&21&������ 815�35$%�&21&������
815�355(�&21&������ 815�35$8�&21&������
815�35$(�&21&����� H
815�35'(�&21&������

$R ILP� VHUi SURGX]LGR R FyGLJR GH SURGXomR TXH
UHVSRQGH GD IRUPD PDLV VLPSOHV DRV WHVWHV GH
DFHLWDomR� $OpP GLVVR� D HTXLSH GHYH JDUDQWLU TXH RV
WHVWHV SUp�H[LVWHQWHV FRQWLQXDP H[HFXWDQGR GH IRUPD
HVWiYHO�

7LSR GH
&RPSRQHQWH�

&RQFUHWR

2EULJDWyULR� 1mR

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

&ULWpULRV GH
(QWUDGD

� (VWUDWpJLD GH FRGLILFDomR GH WHVWHV GHILQLGD

� 5HVSRQViYHLV GHILQLGRV

&ULWpULRV GH 6DtGD � 7HVWHV XQLWiULRV FRGLILFDGRV

� &yGLJR GH SURGXomR FRGLILFDGR

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV GD IXQFLRQDOLGDGH D VHU WUDEDOKDGD

� (VWUDWpJLD GH FRGLILFDomR GH WHVWHV

� 7HVWHV GH DFHLWDomR

$UWHIDWRV
3URGX]LGRV�

� 7HVWHV XQLWiULRV
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� &yGLJR GH SURGXomR

&DUDFWHUtVWLFDV
$WHQGLGDV�

� 7''

9DULDQWHV GHVWH
&RPSRQHQWH�

1mR Ki

$UTXLWHWXUD
,QWHUQD�

1mR Ki

,GHQWLILFDGRU 815�026(�&26(�����

1RPH� &RGLILFDU VHUYLoR

'HVFULomR�

(VWH FRPSRQHQWH p RSFLRQDO� Vy VHQGR REULJDWyULD
VXD H[HFXomR FDVR RV FRPSRQHQWHV TXH WUDWDP GH
WHVWHV GH LQWHJUDomR H WHVWHV XQLWiULRV QmR WHQKDP
VLGR H[HFXWDGRV� $QDORJDPHQWH� HVWH FRPSRQHQWH
SUHYr TXH R FyGLJR GH SURGXomR VHUi JHUDGR VHP RV
WHVWHV FREHUWRV SHORV FRPSRQHQWHV GLVSHQVDGRV� 1R
HQWDQWR� p GH UHVSRQVDELOLGDGH GD HTXLSH JDUDQWLU TXH
RV WHVWHV SUp�H[LVWHQWHV FRQWLQXHP H[HFXWDQGR GH
IRUPD HVWiYHO� H TXH VHUmR UHVSHLWDGDV DV GHFLV}HV GH
GHVLJQ DFRUGDGDV QRV FRPSRQHQWHV
815�35%$�&21&������ 815�35$%�&21&������
815�355(�&21&������ 815�35$8�&21&������
815�35$(�&21&����� H
815�35'(�&21&������
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$ H[HFXomR GHVWH FRPSRQHQWH JHUDUi FyGLJR GH
SURGXomR DGHUHQWH DRV WHVWHV GH DFHLWDomR� H jV
GHILQLo}HV GH GHVLJQ� ILFDQGR RV PHPEURV GD HTXLSH
UHVSRQViYHLV SRU REWHU RV UHFXUVRV QHFHVViULRV D VXD
H[HFXomR �H[�� UHVHUYD GH VDODV GH UHXQLmR�
IHUUDPHQWDV GH iXGLR�YLGHRFRQIHUrQFLD� ODSWRSV� HWF�
GH DFRUGR FRP D IRUPD GH WUDEDOKR GD HTXLSH
�FR�ORFDOL]DGD RX GLVWULEXtGD�� $SyV VXD H[HFXomR� D
H[HFXomR GR FRPSRQHQWH 815�5(&2�&21&����� p
REULJDWyULD�

7LSR GH
&RPSRQHQWH�

&RQFUHWR

2EULJDWyULR� 1mR

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

&ULWpULRV GH
(QWUDGD

� 1mR VHUmR XVDGRV WHVWHV GXUDQWH R
GHVHQYROYLPHQWR GD IXQFLRQDOLGDGH

� 5HVSRQViYHLV GHILQLGRV

&ULWpULRV GH 6DtGD � &yGLJR GH SURGXomR HVFULWR

$UWHIDWRV
5HTXHULGRV�

� 5HTXLVLWRV

$UWHIDWRV
3URGX]LGRV�

� &yGLJR GH SURGXomR

&DUDFWHUtVWLFDV
$WHQGLGDV�

� 3URJUDPDomR HP SDUHV

9DULDQWHV GHVWH
&RPSRQHQWH�

1mR Ki

$UTXLWHWXUD
,QWHUQD�

1mR Ki
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,GHQWLILFDGRU 815�5(&2�&21&�����

1RPH� 5HYLVDU FyGLJR

'HVFULomR�

(VWH FRPSRQHQWH HVWi UHODFLRQDGR D HVWUDWpJLD
GHILQLGD SHOD HTXLSH QD H[HFXomR GR FRPSRQHQWH
815�3/(7�&21&������ &DVR D HVWUDWpJLD HVFROKLGD
SUHFRQL]H R WUDEDOKR LQGLYLGXDO HP GHWULPHQWR GR
WUDEDOKR HP SDUHV� HVWH FRPSRQHQWH GHYH VHU
H[HFXWDGR� (VWH FRPSRQHQWH WDPEpP p REULJDWyULR
QR FDVR GH PRGLILFDomR GH VHUYLoR SUp�H[LVWHQWH IHLWD
LQGLYLGXDOPHQWH� DR LQYpV GH SRU SDUHV�

$R H[HFXWDU HVWH FRPSRQHQWH� XP RX PDLV PHPEURV
GD HTXLSH GHYHP UHYLVDU RV WHVWHV H FyGLJR GH
SURGXomR SURGX]LGRV� YHULILFDQGR D TXDOLGDGH GHVWHV�

'H IRUPD JHUDO� D TXDOLGDGH GRV WHVWHV H GR FyGLJR GH
SURGXomR SRGHP VHU DIHULGRV XWLOL]DQGR RV SULQFtSLRV
GHILQLGRV SRU )2:/(5 >��@ H %(&. >��@� $
TXDOLGDGH GRV WHVWHV SRGH VHU DIHULGD YHULILFDQGR� SRU
H[HPSOR� VH�

� H[HFXWDP FRP VXFHVVR�

� WRGRV RV FULWpULRV GH DFHLWDomR SDVVtYHLV GH
DXWRPDomR IRUDP FREHUWRV�

� DXWRPDWL]DP YDULDo}HV GRV FULWpULRV TXH QmR IRUDP
LQLFLDOPHQWH SUHYLVWDV�

� H[HUFLWDP FDVRV OLPtWURIHV�

� QmR Ki GHSHQGrQFLDV HQWUH RV WHVWHV�

� RV WHVWHV VmR DWHPSRUDLV� RX VHMD� VH FRQWLQXDUmR
IXQFLRQDQGR LQGHSHQGHQWH GD GDWD FRUUHQWH RX GRV
GDGRV IRUQHFLGRV SRU WHUFHLURV� QR FDVR GH WHVWHV GH
LQWHJUDomR�

� VmR DGHUHQWHV DR IRUPDWR H HVWUDWpJLD GHILQLGRV�
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� H[SUHVVDP D FRQGLomR TXH HVWi VHQGR WHVWDGD�

� QmR GXSOLFDP RXWURV WHVWHV�

� WrP JUDQXODULGDGH ILQD� RX VHMD� VH WHVWDP XP
Q~PHUR PtQLPR GH FRQGLo}HV� DR LQYpV GH WHVWDU
YiULDV FRQGLo}HV DR PHVPR WHPSR�

$ TXDOLGDGH GR FyGLJR GH SURGXomR SRGH VHU
YHULILFDGD DIHULQGR� HQWUH RXWURV SRQWRV�

� VXD DGHUrQFLD DRV SDGU}HV GH FRGLILFDomR GD
RUJDQL]DomR�

� VHX UHVSHLWR D ERDV SUiWLFDV GHILQLGDV SHOD
FRPXQLGDGH GD SODWDIRUPD GH GHVHQYROYLPHQWR H
SHOD RUJDQL]DomR�

� VXD OHJLELOLGDGH�

� VHX tQGLFH GH FRPSOH[LGDGH FLFORPiWLFD�

� R JUDX GH DFRSODPHQWR HQWUH DV SDUWHV�

� R JUDX GH FRHVmR HQWUH DV SDUWHV�

� VH RV PpWRGRV H RSHUDo}HV H[SUHVVDP VHX
SURSyVLWR�

� VH QmR FyGLJR GXSOLFDGR�

� VH DV FODVVHV WHP XP SURSyVLWR ~QLFR�

� VH QmR Ki GHSHQGrQFLD FtFOLFD HQWUH RV SDFRWHV�

� VH R HPSDFRWDPHQWR GDV FODVVHV p DGHTXDGR�

6H KRXYHU YLRODo}HV D XP RX PDLV LWHQV� R FyGLJR
GHYH VHU DWXDOL]DGR LPHGLDWDPHQWH� HOLPLQDQGR HVWDV
YLRODo}HV �D��

7LSR GH
&RPSRQHQWH�

&RQFUHWR
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2EULJDWyULR� 1mR

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

&ULWpULRV GH
(QWUDGD

� (VWUDWpJLD GH FRGLILFDomR GH WHVWHV HVFROKLGD SUHYr
WUDEDOKR LQGLYLGXDO

&ULWpULRV GH 6DtGD � 7HVWHV XQLWiULRV UHYLVDGRV

� &yGLJR GH SURGXomR UHYLVDGR

$UWHIDWRV
5HTXHULGRV�

� 7HVWHV XQLWiULRV

� &yGLJR GH SURGXomR

$UWHIDWRV
3URGX]LGRV�

� 7HVWHV XQLWiULRV DWXDOL]DGRV

� &yGLJR GH SURGXomR

&DUDFWHUtVWLFDV
$WHQGLGDV�

� (TXLSHV GLVWULEXtGDV

9DULDQWHV GHVWH
&RPSRQHQWH�

1mR Ki

$UTXLWHWXUD
,QWHUQD�

1mR Ki

,GHQWLILFDGRU 815�$'36�&21&�����

1RPH� $GHTXDU SULQFtSLRV GH 62$
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'HVFULomR�

(VWH FRPSRQHQWH HVWi UHODFLRQDGR DRV SULQFtSLRV GH
62$ GHILQLGRV SRU (5/ >�@� 2 REMHWLYR GHVWH
FRPSRQHQWH p UHYLVDU RV DUWHIDWRV SURGX]LGRV �FyGLJR
GH SURGXomR� FRQWUDWR� WHVWHV� GH IRUPD D JDUDQWLU TXH
RV SULQFtSLRV GH 62$ HVWmR VHQGR FXPSULGRV GHQWUR
GR QtYHO SODQHMDGR� 3DUD WDQWR� GLYHUVDV DWLYLGDGHV
GHYHP VHU GHVHPSHQKDGDV� FRQIRUPH D VHomR
$UTXLWHWXUD ,QWHUQD D VHJXLU�

(VWH FRPSRQHQWH p GH H[HFXomR RSFLRQDO TXDQGR RV
FRPSRQHQWHV DQWHULRUHV �815�&27,�$%67������
815�&278�&21&������
815�&26(�&21&������ WHQKDP VLGR H[HFXWDGRV
HP SDUHV� H[HFXomR HVWD TXH SURYr UHYLVmR GRV
DUWHIDWRV QR SUySULR PRPHQWR HP TXH VmR
SURGX]LGRV� $ UHYLVmR GH FDGD DUWHIDWR GHYH VHU
GHVHPSHQKDGD SRU XP PHPEUR GD HTXLSH GLIHUHQWH
GDTXHOH TXH R SURGX]LX�

&DVR VHMDP HQFRQWUDGDV GLIHUHQoDV HQWUH R
LPSOHPHQWDGR H R SODQHMDGR GXUDQWH D H[HFXomR GDV
DWLYLGDGHV� HVWDV GHYHP SUHIHUHQFLDOPHQWH VHU
FRUULJLGDV LPHGLDWDPHQWH �D��

7LSR GH
&RPSRQHQWH�

&RQFUHWR

2EULJDWyULR� 6LP

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

&ULWpULRV GH
(QWUDGD

� 6HUYLoR IRL FRGLILFDGR GH IRUPD LQGLYLGXDO

&ULWpULRV GH 6DtGD � 7HVWHV UHYLVDGRV

� &yGLJR GH SURGXomR UHYLVDGR � &RQWUDWR UHYLVDGR
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$UWHIDWRV
5HTXHULGRV�

� 7HVWHV

� &yGLJR GH SURGXomR

� &RQWUDWR

$UWHIDWRV
3URGX]LGRV�

� 7HVWHV

� &yGLJR GH SURGXomR

� &RQWUDWR

&DUDFWHUtVWLFDV
$WHQGLGDV�

� (TXLSHV GLVWULEXtGDV

� &RQWUDWR

� %DL[R $FRSODPHQWR

� $EVWUDomR

� $XWRQRPLD

� $XVrQFLD GH (VWDGR

� 'HVFREHUWD

� &RPSRVDELOLGDGH

� 0RGLILFDomR GH FRQWUDWR

� 5HXVR

9DULDQWHV GHVWH
&RPSRQHQWH�

1mR Ki

$UTXLWHWXUD
,QWHUQD�
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$WLYLGDGH 9HULILFDU EDL[R DFRSODPHQWR

'HVFULomR�

1HVWD DWLYLGDGH� D HTXLSH GHYH YHULILFDU VH DV
GHILQLo}HV DFRUGDGDV QR FRPSRQHQWH
815�35%$�&21&����� HVWmR VHQGR DWHQGLGDV QRV
DUWHIDWRV FRQVWUXtGRV�

(VVD YHULILFDomR LQFOXL DYHULJXDU VH RV WLSRV GH
DFRSODPHQWR SURSRVWRV SRU (5/ >�@ HVWmR VHQGR
DWHQGLGRV FRQIRUPH SODQHMDGR� DFRSODPHQWR GD
OyJLFD DR FRQWUDWR� GR FRQWUDWR D OyJLFD� GR FRQWUDWR D
WHFQRORJLD� GR FRQWUDWR D LPSOHPHQWDomR H GR
FRQWUDWR DR HVFRSR IXQFLRQDO�

,QFOXL WDPEpP YHULILFDU R FyGLJR GH SURGXomR XWLOL]D
R WLSR GH FRQH[}HV ItVLFDV H R HVWLOR GH FRPXQLFDomR
SODQHMDGRV� DOpP GD DGHTXDomR GDV HVWUXWXUDV GH
GDGRV� WLSDJHP H SDGUmR GH LQWHUDomR�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� &yGLJR GH SURGXomR

� &RQWUDWR

� 7HVWHV

$UWHIDWRV
3URGX]LGRV�

� &yGLJR GH SURGXomR

� &RQWUDWR

� 7HVWHV

$WLYLGDGH 9HULILFDU UHXVR
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'HVFULomR�

$R H[HFXWDU HVWD DWLYLGDGH D HTXLSH GHYH UHYLVLWDU DV
GHFLV}HV WRPDGDV QD H[HFXomR GR FRPSRQHQWH
815�355(�&21&������ H YHULILFDU VH RV DUWHIDWRV
SURGX]LGRV DWHQGHP D PHGLGD GH UHXVR GHWHUPLQDGD�
VH RV PRGHORV FDQ{QLFRV IRUDP PRGLILFDGRV H
GLVSRQLELOL]DGRV D RXWURV FRQVXPLGRUHV HP WHPSR
KiELO� VH RV FRQVXPLGRUHV IRUDP QRWLILFDGRV VREUH
XPD QRYD YHUVmR GR VHUYLoR�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� &yGLJR GH SURGXomR

� &RQWUDWR

� 7HVWHV

$UWHIDWRV
3URGX]LGRV�

� &yGLJR GH SURGXomR

� &RQWUDWR

� 7HVWHV

$WLYLGDGH 9HULILFDU DXWRQRPLD

'HVFULomR�

1HVWD DWLYLGDGH� TXH VH UHODFLRQD DR FRPSRQHQWH
815�35$8�&21&������ D HTXLSH GHYH YHULILFDU VH
RV WHVWHV SODQHMDGRV IRUDP LPSOHPHQWDGRV� DOpP GH
DYHULJXDU VH DV IURQWHLUDV IXQFLRQDLV SURMHWDGDV HVWmR
VHQGR UHVSHLWDGDV�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� &yGLJR GH SURGXomR
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� &RQWUDWR

� 7HVWHV

$UWHIDWRV
3URGX]LGRV�

� &yGLJR GH SURGXomR

� &RQWUDWR

� 7HVWHV

$WLYLGDGH 9HULILFDU DXVrQFLD GH HVWDGR

'HVFULomR�

'XUDQWH HVWD DWLYLGDGH� D HTXLSH GHYH YHULILFDU VH DV
GHILQLo}HV DFRUGDGDV QR FRPSRQHQWH
815�35$(�&21&����� HVWmR VHQGR DWHQGLGDV QRV
DUWHIDWRV FRQVWUXtGRV� ,VWR LQFOXL YHULILFDU VH D
UHWHQomR GH HVWDGR HVWi GHQWUR GR SODQHMDGR H VH D
FDUJD SODQHMDGD HVWi VHQGR VXSRUWDGD�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� &yGLJR GH SURGXomR

� &RQWUDWR

� 7HVWHV

$UWHIDWRV
3URGX]LGRV�

� &yGLJR GH SURGXomR

� &RQWUDWR

� 7HVWHV

$WLYLGDGH 9HULILFDU GHVFREHUWD
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'HVFULomR�

'XUDQWH HVWD DWLYLGDGH� D HTXLSH GHYH YHULILFDU VH D
GRFXPHQWDomR DWHQGH DRV SDGU}HV GD RUJDQL]DomR�
FRQIRUPH GHILQLo}HV GR FRPSRQHQWH
815�35'(�&21&������

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� &yGLJR GH SURGXomR

� &RQWUDWR

� 7HVWHV

$UWHIDWRV
3URGX]LGRV�

� &yGLJR GH SURGXomR

� &RQWUDWR

� 7HVWHV

,GHQWLILFDGRU 815�',6(�$%67�����

1RPH� 'LVSRQLELOL]DU VHUYLoR

'HVFULomR�

$R ILQDO GR GHVHQYROYLPHQWR GD IXQFLRQDOLGDGH� R
VHUYLoR GHYH VHU GLVSRQLELOL]DGR� VHMD HP SUHSDUDomR
SDUD D GHPRQVWUDomR GR SURGXWR GD LWHUDomR� VHMD
FRPR SDUWH GH XPD HVWUDWpJLD GH GLVSRQLELOL]DomR GH
PRGLILFDo}HV D XP FRQVXPLGRU�
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&RQIRUPH GLVFXWLGR QRV SULQFtSLRV GH &RQWUDWR
3DGURQL]DGR H 'HVFREHUWD GH 6HUYLoR� D IRUPD H R
FRQWH~GR GR FRQWUDWR GR VHUYLoR �D� WrP UHODomR
GLUHWD FRP VXD IDFLOLGDGH GH GHVFREHUWD H UHXVR�
$OpP GLVVR� FRQIRUPH (5/ >�@� R FRQWUDWR GH XP
VHUYLoR p IRUPDGR SRU GXDV SDUWHV� XPD WpFQLFD�
GLUHFLRQDGD j LQWHUSUHWDomR SRU PiTXLQDV� RXWUD
QmR�WpFQLFD� YLVDQGR SURYHU LQIRUPDo}HV WH[WXDLV D
KXPDQRV� $VVLP� DR ILQDO GD H[HFXomR GHVWH
FRPSRQHQWH� DOpP GR VHUYLoR� GHYHP WDPEpP VHU
GLVSRQLELOL]DGDV DV GXDV SDUWHV GH VHX FRQWUDWR�
DPEDV DGHUHQWHV DRV SDGU}HV HVWDEHOHFLGRV GXUDQWH R
'HVLJQ GR VHUYLoR�

$VVLP� QHVWH FRPSRQHQWH� RV PHPEURV GD HTXLSH GH
GHVHQYROYLPHQWR� WUDEDOKDQGR HP SDU� VmR
UHVSRQViYHLV SRU GLYHUVDV WDUHIDV� FRQIRUPH GHVFULWR
QD VHomR $UTXLWHWXUD ,QWHUQD D VHJXLU�

&DVR VHMD LGHQWLILFDGD DOJXPD IDOKD QR FRQWUDWR� HVWD
GHYH VHU FRUULJLGD LPHGLDWDPHQWH� GH PRGR D QmR
SUHMXGLFDU R FRPSURPLVVR HVWDEHOHFLGR FRP R 32 QR
LQtFLR GD 6SULQW� EHP FRPR R DQGDPHQWR GD PHVPD�

7LSR GH
&RPSRQHQWH�

$EVWUDWR

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

&ULWpULRV GH
(QWUDGD

� 3URGXWR GD LWHUDomR HVWi SURQWR SDUD YDOLGDomR

&ULWpULRV GH 6DtGD � 6HUYLoR GLVSRQtYHO SDUD YDOLGDomR

� &RQWUDWRV WpFQLFR H QmR�WpFQLFR GR VHUYLoR
SXEOLFDGRV
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$UWHIDWRV
5HTXHULGRV�

� &yGLJR GH SURGXomR

$UWHIDWRV
3URGX]LGRV�

1mR Ki

&DUDFWHUtVWLFDV
$WHQGLGDV�

� ,QWHJUDomR FRQWtQXD

� 'LVSRQLELOL]DomR GH VHUYLoR GH IRUPD PDQXDO

9DULDQWHV GHVWH
&RPSRQHQWH�

� 815�',$8�&21&�����

� 815�',0$�&21&�����

$UTXLWHWXUD
,QWHUQD

1mR Ki

,GHQWLILFDGRU 815�',$8�&21&�����

1RPH� 'LVSRQLELOL]DU VHUYLoR SRU PHLR DXWRPiWLFR

'HVFULomR�
1HVWD YDULDQWH� WRGDV DV DWLYLGDGHV VmR H[HFXWDGDV GH
PRGR DXWRPiWLFR� LQWHJUDGR DR FLFOR GH LQWHJUDomR
FRQWtQXD�

$ IHUUDPHQWD XVDGD SDUD LQWHJUDomR FRQWtQXD GHYH
VHU FRQILJXUDGD SDUD� DR ILQDO GH XPD FRQVWUXomR EHP
VXFHGLGD �RQGH QmR Ki HUURV GH FRPSLODomR H WRGRV RV
WHVWHV SDVVDP�� ID]HU D LQVWDODomR GR VHUYLoR QR�V�
DPELHQWH�V� DSURSULDGR�V��

7LSR GH
&RPSRQHQWH�

&RQFUHWR

2EULJDWyULR� 6LP

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR
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&ULWpULRV GH
(QWUDGD

� 3URGXWR GD LWHUDomR HVWi SURQWR SDUD YDOLGDomR

&ULWpULRV GH 6DtGD � 3URGXWR GD LWHUDomR SXEOLFDGR SDUD YDOLGDomR

$UWHIDWRV
5HTXHULGRV�

� &yGLJR GH SURGXomR

� &RQWUDWR

$UWHIDWRV
3URGX]LGRV�

� &yGLJR GH SURGXomR

� &RQWUDWR

&DUDFWHUtVWLFDV
$WHQGLGDV�

� ,QWHJUDomR FRQWtQXD

9DULDQWHV GHVWH
&RPSRQHQWH�

1mR Ki

$UTXLWHWXUD
,QWHUQD�

$WLYLGDGH 3XEOLFDU FRQWUDWR WpFQLFR GH IRUPD DXWRPiWLFD

'HVFULomR�

$QWHV GD GLVSRQLELOL]DomR GR VHUYLoR SDUD
GHPRQVWUDomR� RV PHPEURV GHYHP SXEOLFDU R
FRQWUDWR WpFQLFR� R TXDO EDVLFDPHQWH VHUi FRPSRVWR
GH LQIRUPDo}HV FRPR� SRU H[HPSOR� D GHILQLomR GR
:6'/� GHILQLo}HV GH VFKHPDV HP ;6' RX SROtWLFDV
GHILQLGDV VHJXQGR R SDGUmR :6�3ROLF\� QR FDVR GH
VHUYLoRV 62$3� 1R FDVR GH VHUYLoRV 5(67IXO� R
FRQWUDWR WpFQLFR SRGH VHU FRPSRVWR SHOR GRFXPHQWR
:$'/ �:HE $SSOLFDWLRQ 'HVFULSWLRQ /DQJXDJH��

7LSLFDPHQWH� HVVDV LQIRUPDo}HV VmR DXWRPDWLFDPHQWH
GLVSRQLELOL]DGDV TXDQGR R VHUYLoR p LQVWDODGR QR
VHUYLGRU GH DSOLFDomR� EDVWDQGR UHJLVWUDU RQGH HVWDV
HVWDUmR GLVSRQtYHLV GXUDQWH D GHPRQVWUDomR GR
SURGXWR�
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&DVR HVWD DXWRPDomR QmR VHMD SRVVtYHO� D HTXLSH GH
GHVHQYROYLPHQWR ILFD UHVSRQViYHO SRU DXWRPDWL]DU D
SXEOLFDomR GR FRQWUDWR� ,VWR SRGH VHU IHLWR� SRU
H[HPSOR� SRU PHLR GH VFULSWV H[HFXWDGRV GXUDQWH R
FLFOR GH LQWHJUDomR FRQWtQXD GR SURMHWR�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� &yGLJR GH SURGXomR

� &RQWUDWR

$UWHIDWRV
3URGX]LGRV�

� 1mR Ki

$WLYLGDGH
3XEOLFDU FRQWUDWR QmR�WpFQLFR GH IRUPD
DXWRPiWLFD

'HVFULomR�

2 FRQWUDWR QmR�WpFQLFR IRUQHFH LQIRUPDo}HV
LPSRUWDQWHV� FRPR� SRU H[HPSOR� DV H[HPSOLILFDGDV
SRU (5/ >�@� Q~PHUR GH XVXiULRV FRQFRUUHQWHV TXH R
VHUYLoR IRL SURMHWDGR SDUD VXSRUWDU� LQIRUPDo}HV
VREUH SHUtRGRV SURJUDPDGRV SDUD LQGLVSRQLELOLGDGH�
OLPLWDo}HV GH WDPDQKR GH PHQVDJHP� RX
LQIRUPDo}HV QHFHVViULDV SDUD EXVFD GH VHUYLoRV�
FRPR� SRU H[HPSOR� VXD FDWHJRUL]DomR GHQWUR GD
WD[RQRPLD GD HPSUHVD�

$ HTXLSH GH GHVHQYROYLPHQWR GHYH GLVSRQLELOL]i�ODV
GH IRUPD DXWRPiWLFD HP ORFDO DFRUGDGR FRP R 32�
SDUD XVR GXUDQWH D GHPRQVWUDomR GR SURGXWR�
1RYDPHQWH� HVWD DXWRPDomR SRGH VHU IHLWD SRU PHLR
GH VFULSWV H[HFXWDGRV GXUDQWH R FLFOR GH LQWHJUDomR
FRQWtQXD GR SURMHWR�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR
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5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� &RQWUDWR

$UWHIDWRV
3URGX]LGRV�

1mR Ki

$WLYLGDGH ,QVWDODU VHUYLoR GH IRUPD DXWRPiWLFD

'HVFULomR�
$R ILQDO GD H[HFXomR GR FRPSRQHQWH� R VHUYLoR GHYH
VHU LQVWDODGR H GLVSRQLELOL]DGR GH IRUPD DXWRPiWLFD
SDUD XVR QR DPELHQWH GH GHPRQVWUDomR GR SURGXWR�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� &yGLJR GH SURGXomR

$UWHIDWRV
3URGX]LGRV�

� 1mR Ki

,GHQWLILFDGRU 815�',0$�&21&�����

1RPH� 'LVSRQLELOL]DU VHUYLoR PDQXDOPHQWH

'HVFULomR�

1HVWD YDULDQWH� WRGDV DV DWLYLGDGHV VmR H[HFXWDGDV GH
IRUPD PDQXDO� 8PD RX PDLV SHVVRDV GR WLPH GH
GHVHQYROYLPHQWR ILFDP UHVSRQViYHLV SRU REWHU R
SURGXWR GD LWHUDomR H LQVWDOi�OR QR�V� DPELHQWH�V�
DSURSULDGR�V��

7LSR GH
&RPSRQHQWH�

&RQFUHWR

2EULJDWyULR� 6LP

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR
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&ULWpULRV GH
(QWUDGD

� 3URGXWR GD LWHUDomR HVWi SURQWR SDUD YDOLGDomR

&ULWpULRV GH 6DtGD � 3URGXWR GD LWHUDomR SXEOLFDGR SDUD YDOLGDomR

$UWHIDWRV
5HTXHULGRV�

� &yGLJR GH SURGXomR

� &RQWUDWR

$UWHIDWRV
3URGX]LGRV�

� &yGLJR GH SURGXomR

� &RQWUDWR

&DUDFWHUtVWLFDV
$WHQGLGDV�

� ,QWHJUDomR FRQWtQXD

� 'LVSRQLELOL]DomR GH VHUYLoR GH IRUPD PDQXDO

9DULDQWHV GHVWH
&RPSRQHQWH�

1mR Ki

$UTXLWHWXUD
,QWHUQD�

$WLYLGDGH 3XEOLFDU FRQWUDWR WpFQLFR GH IRUPD PDQXDO

'HVFULomR�

'H IRUPD DQiORJD j DWLYLGDGH 3XEOLFDU FRQWUDWR
WpFQLFR GH IRUPD DXWRPiWLFD� TXH FRQVWD QD
DUTXLWHWXUD LQWHUQD GR FRPSRQHQWH
815�',$8�&21&������ D HTXLSH GH
GHVHQYROYLPHQWR GHYH PDQXDOPHQWH SXEOLFDU R
FRQWUDWR WpFQLFR H� D VHJXLU� UHJLVWUDU RQGH HVWH HVWDUi
GLVSRQtYHO GXUDQWH D GHPRQVWUDomR GR SURGXWR�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� &yGLJR GH SURGXomR
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� &RQWUDWR

$UWHIDWRV
3URGX]LGRV�

� 1mR Ki

$WLYLGDGH 3XEOLFDU FRQWUDWR QmR�WpFQLFR GH IRUPD PDQXDO

'HVFULomR�

'H IRUPD DQiORJD j DWLYLGDGH 3XEOLFDU FRQWUDWR
QmR�WpFQLFR GH IRUPD DXWRPiWLFD� TXH FRQVWD QD
DUTXLWHWXUD LQWHUQD GR FRPSRQHQWH
815�',$8�&21&������ QD H[HFXomR GHVWH
FRPSRQHQWH D HTXLSH GH GHVHQYROYLPHQWR ILFD
UHVSRQViYHO SRU PDQXDOPHQWH GLVSRQLELOL]DU R
FRQWUDWR QmR�WpFQLFR� HP ORFDO DFRUGDGR FRP R 32�
SDUD XVR GXUDQWH D GHPRQVWUDomR GR SURGXWR�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� &RQWUDWR

$UWHIDWRV
3URGX]LGRV�

1mR Ki

$WLYLGDGH ,QVWDODU VHUYLoR GH IRUPD PDQXDO

'HVFULomR�

'H IRUPD DQiORJD j DWLYLGDGH ,QVWDODU VHUYLoR GH
IRUPD DXWRPiWLFD� TXH FRQVWD QD DUTXLWHWXUD LQWHUQD
GR FRPSRQHQWH 815�',$8�&21&������ D HTXLSH
GH GHVHQYROYLPHQWR GHYH LQVWDODU R VHUYLoR H
GLVSRQLELOL]i�OR SDUD XVR QR DPELHQWH GH
GHPRQVWUDomR GR SURGXWR�

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

$UWHIDWRV
5HTXHULGRV�

� &yGLJR GH SURGXomR
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$UWHIDWRV
3URGX]LGRV�

� 1mR Ki

,GHQWLILFDGRU 815�(;7,�&21&�����

1RPH� ([HFXWDU WHVWHV LQWHJUDGRV PDQXDLV

'HVFULomR�

(VWH FRPSRQHQWH YLVD FRPSOHPHQWDU RV WHVWHV
DXWRPDWL]DGRV� QR VHQWLGR GH TXH D HTXLSH GHYH
H[HFXWDU WHVWHV PDQXDLV GH IRUPD D YHULILFDU
YDULDo}HV GRV FULWpULRV GH DFHLWDomR� FDVRV OLPtWURIHV�
LQWHJUDomR FRP GHPDLV VLVWHPDV H VHUYLoRV� DOpP GH
H[HFXWDU WHVWHV GH DFHLWDomR TXH QmR WHQKDP VLGR
SRVVtYHLV GH DXWRPDWL]DU� DIHULQGR� DVVLP� R
IXQFLRQDPHQWR LQWHJUDGR GD VROXomR FRPR XP WRGR�

'H IRUPD JHUDO� HVWH FRPSRQHQWH VH FRQFHQWUD QRV
UHTXLVLWRV IXQFLRQDLV H QmR�IXQFLRQDLV SUHYLVWRV SHOR
32� H VXDV YDULDo}HV�

&DVR VHMDP HQFRQWUDGRV GHIHLWRV� HVWHV GHYHP VHU
UHJLVWUDGRV SDUD WUDWDPHQWR LPHGLDWR SHOD HTXLSH� VRE
SHQD GD IXQFLRQDOLGDGH QmR SRGHU VH HQWUHJXH DR 32�
SUHMXGLFDQGR R DQGDPHQWR GR SURMHWR�

7LSR GH
&RPSRQHQWH�

&RQFUHWR

2EULJDWyULR� 6LP

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

&ULWpULRV GH
(QWUDGD

� 3URGXWR GD LWHUDomR SXEOLFDGR SDUD YDOLGDomR

&ULWpULRV GH 6DtGD � 7HVWHV PDQXDLV H[HFXWDGRV

$UWHIDWRV
5HTXHULGRV�

� 3URGXWR GD LWHUDomR
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� 5HTXLVLWRV

$UWHIDWRV
3URGX]LGRV�

� 'HIHLWRV

&DUDFWHUtVWLFDV
$WHQGLGDV�

� 7HVWHV GLVWULEXtGRV

9DULDQWHV GHVWH
&RPSRQHQWH�

1mR Ki

$UTXLWHWXUD
,QWHUQD�

1mR Ki

,GHQWLILFDGRU 815�(;7(�&21&�����

1RPH� ([HFXWDU WHVWHV H[SORUDWyULRV

'HVFULomR�

(VWH FRPSRQHQWH WHP SRU REMHWLYR WHVWDU D
IXQFLRQDOLGDGH HP UHODomR D VLWXDo}HV LPSUHYLVWDV
FRPR� SRU H[HPSOR� PDO XVR SRU FRQVXPLGRUHV EHP
RX PDO LQWHQFLRQDGRV RX UHVSRVWDV D VLWXDo}HV QmR
FREHUWDV QRV UHTXLVLWRV� $ HTXLSH GHYH WHVWDU
YDULDo}HV TXH QmR WHQKDP VLGR SUHYLVWDV QRV FULWpULRV
GH DFHLWDomR H�RX TXH QmR VHMDP SDVVtYHLV GH
DXWRPDWL]DomR�

&DVR VHMDP HQFRQWUDGRV GHIHLWRV� HVWHV GHYHP VHU
UHJLVWUDGRV H WUDWDGRV LPHGLDWDPHQWH SHOD HTXLSH� VRE
SHQD GD IXQFLRQDOLGDGH QmR SRGHU VH HQWUHJXH DR 32�
SUHMXGLFDQGR R DQGDPHQWR GR SURMHWR�

7LSR GH
&RPSRQHQWH�

&RQFUHWR

2EULJDWyULR� 6LP

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR
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&ULWpULRV GH
(QWUDGD

� 3URGXWR GD LWHUDomR SXEOLFDGR SDUD YDOLGDomR

&ULWpULRV GH 6DtGD � 7HVWHV H[SORUDWyULRV H[HFXWDGRV

$UWHIDWRV
5HTXHULGRV�

� 3URGXWR GD LWHUDomR

$UWHIDWRV
3URGX]LGRV�

� 'HIHLWRV

&DUDFWHUtVWLFDV
$WHQGLGDV�

� 7HVWHV GLVWULEXtGRV

9DULDQWHV GHVWH
&RPSRQHQWH�

1mR Ki

$UTXLWHWXUD
,QWHUQD�

1mR Ki

,GHQWLILFDGRU 815�'(3,�&21&�����

1RPH� 'HPRQVWUDU SURGXWR GD LWHUDomR

'HVFULomR�
(VWH FRPSRQHQWH WHP SRU REMHWLYR DSUHVHQWDU DR 32
R IXQFLRQDPHQWR GDV IXQFLRQDOLGDGHV WUDEDOKDGDV DR
ORQJR GD LWHUDomR�

(VWH FRPSRQHQWH p H[HFXWDGR QD UHXQLmR GH
GHPRQVWUDomR GD LWHUDomR �,WHUDWLRQ SODQQLQJ
PHHWLQJ�� RQGH D HTXLSH ILFD UHVSRQViYHO SRU
GHPRQVWUDU TXH R SURGXWR DWHQGH DRV FULWpULRV GH
DFHLWDomR H[SUHVVRV SHOR 32 H DR FRQFHLWR GH
³3URQWR´ SUHYLDPHQWH DFRUGDGR�
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,VVR SRGH VHU IHLWR GH GLYHUVDV IRUPDV� D HTXLSH SRGH
H[HFXWDU RV FULWpULRV GH DFHLWDomR LQLFLDLV �GHVFULWRV
HP IRUPDWR WH[WXDO SHOR 32 QR LQtFLR GD LWHUDomR� DR
ORQJR GD UHXQLmR� D HTXLSH SRGH GHPRQVWUDU R
UHVXOWDGR GH H[HFXomR GD VXtWH GH WHVWHV H�RX R
SUySULR 32 SRGH WHVWDU R IXQFLRQDPHQWR GRV VHUYLoRV
D SDUWLU GRV WHVWHV GH DFHLWDomR RX YDULDo}HV GHVWHV�

$R ORQJR GD GHPRQVWUDomR� VH IRUHP HQFRQWUDGRV
GHIHLWRV RX LGHQWLILFDGDV PHOKRULDV� HVWHV GHYHP VHU
FDWDORJDGRV SDUD SULRUL]DomR SHOR 32�

$R ILQDO GD UHXQLmR GH GHPRQVWUDomR GD LWHUDomR� HVWH
FRPSRQHQWH WDPEpP VH ILQDOL]D� 2 32 ILFD
UHVSRQViYHO SRU UHJLVWUDU D DFHLWDomR GR SURGXWR H�RX
GHILQLU VH RV GHIHLWRV H PHOKRULDV VHUmR SULRUL]DGRV
SDUD D SUy[LPD LWHUDomR RX QmR� 3RU H[HPSOR� VH RV
GHIHLWRV HQFRQWUDGRV IRUHP GH EDL[R LPSDFWR H QmR
LPSHGLUHP R XVR GR VHUYLoR� R 32 SRGH RSWDU SRU
GHL[DU HVWHV GHIHLWRV HP VHJXQGR SODQR H GDU
WUDWDPHQWR D IXQFLRQDOLGDGHV FUtWLFDV GH QHJyFLR TXH
WUDJDP PDLRU UHWRUQR VREUH R LQYHVWLPHQWR� 8PD YH]
TXH IXQFLRQDOLGDGHV PDLV FUtWLFDV WHQKDP VLGR
HQWUHJXHV� R 32 SRGH RSWDU SRU SULRUL]DU QRYDPHQWH
GHIHLWRV GH EDL[R LPSDFWR�

&DVR D HTXLSH GH GHVHQYROYLPHQWR QmR SHUWHQoD D
PHVPD RUJDQL]DomR GR 32 RX GR FOLHQWH� QR FDVR GH
GHIHLWRV HQFRQWUDGRV GXUDQWH D GHPRQVWUDomR GD
LWHUDomR� R FXVWR GH FRUUHomR GHYH VHU DUFDGR SHOD
HTXLSH GH GHVHQYROYLPHQWR� VHP {QXV DR FOLHQWH� 1R
FDVR GH PHOKRULDV� R FXVWR p GR 32 � FOLHQWH�



&$3Ë78/2 �� $3Ç1',&( % � '(7$/+$0(172 '$ /36 ���

&DVR R SURGXWR GD LWHUDomR VHMD UHMHLWDGR
FRPSOHWDPHQWH SHOR 32 SRU DOJXP PRWLYR �H[�� R
SURGXWR HQWUHJXH IRJH FRPSOHWDPHQWH DV
QHFHVVLGDGHV GH QHJyFLR RX QmR DSUHVHQWD
GHVHPSHQKR DFHLWiYHO�� R 32 GHYHUi UHJLVWUDU R
PRWLYR GD UHMHLomR� EHP FRPR DV GLIHUHQoDV HP
UHODomR DR HVSHFLILFDGR�

1HVWH FDVR� 32 H HTXLSH GHYHUmR QHJRFLDU D DomR
DGHTXDGD� FRPR� SRU H[HPSOR� PXGDQoDV QD
SULRUL]DomR GH IXQFLRQDOLGDGHV GR %DFNORJ SDUD
DFRPRGDU D UHFRQVWUXomR FRPSOHWD GR SURGXWR� XP
QRYR FLFOR GH OHYDQWDPHQWR GH UHTXLVLWRV� D UHHVFULWD
GH UHTXLVLWRV RX� HP FDVRV PDLV H[WUHPRV� R
FDQFHODPHQWR GR SURMHWR�

7LSR GH
&RPSRQHQWH�

&RQFUHWR

2EULJDWyULR� 6LP

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � 32

&ULWpULRV GH
(QWUDGD

� 3URGXWR GD LWHUDomR GLVSRQtYHO SDUD GHPRQVWUDomR

&ULWpULRV GH 6DtGD � 3URGXWR DFHLWR SHOR 32

� %DFNORJ DWXDOL]DGR FRP QRYD SULRUL]DomR

$UWHIDWRV
5HTXHULGRV�

� 3URGXWR GD LWHUDomR

$UWHIDWRV
3URGX]LGRV�

� %DFNORJ DWXDOL]DGR �HP FDVR GH UHSULRUL]DomR��

� 1RWLILFDomR GR 32 GH TXH R SURGXWR GD LWHUDomR IRL
DFHLWR �WRWDOPHQWH RX FRP GHIHLWRV�� RX
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� 1RWLILFDomR GR 32 GH TXH R SURGXWR GD LWHUDomR
QmR IRL DFHLWR�

&DUDFWHUtVWLFDV
$WHQGLGDV�

� ,WHUDWLRQ GHPRQVWUDWLRQ

9DULDQWHV GHVWH
&RPSRQHQWH�

1mR Ki

$UTXLWHWXUD
,QWHUQD�

1mR Ki

,GHQWLILFDGRU 815�5(03�&21&�����

1RPH� 5HDOL]DU 0HJD 3ODQQLQJ

'HVFULomR�

)HLWD DSyV R SODQHMDPHQWR GH LWHUDomR GH XP WLPH $�
VHX REMHWLYR p MXQWDU XP PHPEUR GH FDGD HTXLSH H
VLQFURQL]DU R TXH HVWi SODQHMDGR SDUD D SUy[LPD
6SULQW GR WLPH $� LGHQWLILFDQGR FRQIOLWRV H SRQWRV HP
FRPXP HQWUH KLVWyULDV GH WLPHV WUDEDOKDQGR HP
³WHPDV´ GLVWLQWRV� 6HJXQGR 0$5$1=$72�
1(8%(57 	 +(5&8/$12 >��@ HVWD
VLQFURQL]DomR p IXQGDPHQWDO� SRLV SHUPLWH DRV WLPHV
DFRPSDQKDU R DQGDPHQWR JOREDO GR SURGXWR H
LGHQWLILFDU VROXo}HV SURQWDV SDUD SUREOHPDV FRPXQV�

7LSR GH
&RPSRQHQWH�

&RQFUHWR

2EULJDWyULR� 6LP

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

&ULWpULRV GH
(QWUDGD

� 3ODQHMDPHQWR GH LWHUDomR GH DOJXP WLPH UHDOL]DGR

&ULWpULRV GH 6DtGD � 5HXQLmR UHDOL]DGD
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$UWHIDWRV
5HTXHULGRV�

� %DFNORJ SODQHMDGR SDUD D LWHUDomR GH FDGD WLPH

$UWHIDWRV
3URGX]LGRV�

� ,GHQWLILFDomR GH FRQIOLWRV H SRQWRV HP FRPXP
HQWUH KLVWyULDV GH WLPHV WUDEDOKDQGR HP WHPDV
GLVWLQWRV

&DUDFWHUtVWLFDV
$WHQGLGDV�

� (TXLSHV GLVWULEXtGDV

9DULDQWHV GHVWH
&RPSRQHQWH�

1mR Ki

$UTXLWHWXUD
,QWHUQD�

1mR Ki

,GHQWLILFDGRU 815�5(60�&21&�����

1RPH� 5HDOL]DU 6WDQG�8S 0HHWLQJ

'HVFULomR�

$ HTXLSH GHYH UHDOL]DU UHXQL}HV GLiULDV GH �� D ��
PLQXWRV GH GXUDomR� HP KRUiULR DFRUGDGR
LQWHUQDPHQWH SRU FDGD HTXLSH� FRP R REMHWLYR GH
SHUPLWLU D WRGRV RV PHPEURV GD HTXLSH WHU FLrQFLD GR
DQGDPHQWR GDV WDUHIDV GH FDGD PHPEUR GD HTXLSH�
LGHQWLILFDU LPSHGLPHQWRV DR DQGDPHQWR GD LWHUDomR H
DWULEXLU UHVSRQViYHLV D UHVROXomR GHVWHV�

7LSR GH
&RPSRQHQWH�

&RQFUHWR

2EULJDWyULR� 6LP

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

&ULWpULRV GH
(QWUDGD

� e KRUD GH UHDOL]DU D UHXQLmR

&ULWpULRV GH 6DtGD � 5HXQLmR UHDOL]DGD
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$UWHIDWRV
5HTXHULGRV�

� $QGDPHQWR GDV IXQFLRQDOLGDGHV

$UWHIDWRV
3URGX]LGRV�

� ,PSHGLPHQWRV LGHQWLILFDGRV� FRP UHVSHFWLYRV
UHVSRQViYHLV

&DUDFWHUtVWLFDV
$WHQGLGDV�

� (TXLSHV GLVWULEXtGDV

9DULDQWHV GHVWH
&RPSRQHQWH�

1mR Ki

$UTXLWHWXUD
,QWHUQD�

1mR Ki

,GHQWLILFDGRU 815�5(06�&21&�����

1RPH� 5HDOL]DU 0HJD 6WDQG�8S

'HVFULomR�

$V HTXLSHV TXH FRODERUDP HP XP SURMHWR GHYHP
UHDOL]DU XPD UHXQLmR GH �� D �� PLQXWRV� QR PHLR GD
LWHUDomR� RQGH WRGRV RV LQWHJUDQWHV GH WRGDV DV
HTXLSHV WUDEDOKDQGR QDTXHOH UHOHDVH GLVFXWHP VH D
LWHUDomR HVWi GHQWUR GR SODQHMDGR� H RV LPSDFWRV D
VHUHP HVSHUDGRV� HP FDVR QHJDWLYR� 2 REMHWLYR p
VLQFURQL]DU RV WLPHV H DWULEXLU UHVSRQViYHLV SDUD
UHVROYHU LPHGLDWDPHQWH RV LPSHGLPHQWRV�

7LSR GH
&RPSRQHQWH�

&RQFUHWR

2EULJDWyULR� 6LP

3DUWLFLSDQWHV� � (TXLSH GH GHVHQYROYLPHQWR

5HVSRQViYHLV � (TXLSH GH GHVHQYROYLPHQWR

&ULWpULRV GH
(QWUDGD

� e KRUD GH UHDOL]DU D UHXQLmR

&ULWpULRV GH 6DtGD � 5HXQLmR UHDOL]DGD
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$UWHIDWRV
5HTXHULGRV�

� $QGDPHQWR GDV IXQFLRQDOLGDGHV GH FDGD HTXLSH

$UWHIDWRV
3URGX]LGRV�

� ,PSHGLPHQWRV LGHQWLILFDGRV� FRP UHVSHFWLYRV
UHVSRQViYHLV

&DUDFWHUtVWLFDV
$WHQGLGDV�

� (TXLSHV GLVWULEXtGDV

9DULDQWHV GHVWH
&RPSRQHQWH�

1mR Ki

$UTXLWHWXUD
,QWHUQD�

1mR Ki



�� $SrQGLFH & � &RQVLGHUDo}HV VREUH D /36

(VWH DSrQGLFH DSUHVHQWD FRQVLGHUDo}HV H ERDV SUiWLFDV UHODFLRQDGDV D D /LQKD GH 3UR�
FHVVR GH 6RIWZDUH SDUD 6ROXo}HV 2ULHQWDGDV D 6HUYLoR SURSRVWD QHVWD GLVVHUWDomR�

&RPSRQHQWH � $YDOLDU UHTXLVLWRV

DWLYLGDGH D TXH

VH UHIHUH�

&RQVLGHUDo}HV� 1R TXH VH UHIHUH DR UHJLVWUR GH SRQWRV D

VHUHP HVFODUHFLGRV MXQWR DR 32 �D�� QXP

FDVR RQGH� SRU H[HPSOR� RV UHTXLVLWRV

VHMDP DUPD]HQDGRV FRPR GRFXPHQWRV HP

XPD IHUUDPHQWD GH JHUrQFLD GH

FRQILJXUDomR� D HTXLSH H R 32 SRGHP

FKHJDU DR DFRUGR GH UHJLVWUDU RV SRQWRV D

VHUHP HVFODUHFLGRV FRPR DQRWDo}HV QR

GRFXPHQWR� -i QR FDVR GH HPSUHJDU XPD

IHUUDPHQWD ZLNL� SRGH�VH FKHJDU DR

DFRUGR GH VH UHJLVWUi�ORV QD SUySULD

SiJLQD ZLNL TXH FRQWpP RV UHTXLVLWRV�

1R TXH VH UHIHUH DR SUD]R Pi[LPR GH

���
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DYDOLDomR GH UHTXLVLWRV �E�� HVWH SUD]R

GHYH OHYDU HP FRQVLGHUDomR D FDSDFLGDGH

GR 32 SDUD SURGX]LU HVFODUHFLPHQWRV� 3RU

H[HPSOR� VH R 32 QmR FRQVHJXH SURGX]LU

UHVSRVWDV HP PHQRV GH � GLDV� R SUD]R

Pi[LPR QmR SRGH VH HVWHQGHU DWp R GLD

DQWHULRU j SUy[LPD UHXQLmR GH

SODQHMDPHQWR GH LWHUDomR� SRLV R 32 QmR

WHUi WHPSR KiELO SDUD SURGX]LU

UHVSRVWDV�

$ DQWHFHGrQFLD FRP TXH RV

UHTXLVLWRV GHYHP VHU GLVSRQLELOL]DGRV j

HTXLSH GHYH VHU DFRUGDGD HQWUH 32 H

HTXLSH� EDVHDQGR�VH QD GLVSRQLELOLGDGH H

FDSDFLGDGH GH SURGX]LU UHVSRVWDV GH

DPERV RV ODGRV� 3RU H[HPSOR� VH R 32 WHP

FDSDFLGDGH GH HVFODUHFHU RV UHTXLVLWRV

FRP UDSLGH]� PDV WHP SRXFRV KRUiULRV

OLYUHV� UHFRPHQGD�VH TXH RV UHTXLVLWRV

VHMDP GLVSRQLELOL]DGRV FRP DQWHFHGrQFLD

VXILFLHQWH SDUD TXH R 32 SRVVD HQFRQWUDU

HVSDoR HP VXD DJHQGD SDUD HOXFLGi�ORV

DQWHV GD UHXQLmR GH SODQHMDPHQWR GD

LWHUDomR� $QDORJDPHQWH� VH D HTXLSH

FRQVHJXH YDOLGDU DV UHVSRVWDV GR 32 FRP
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UDSLGH]� PDV WHP GLILFXOGDGHV HP

HQFRQWUDU R PRPHQWR LGHDO SDUD PRELOL]DU

XPD RX PDLV SHVVRDV SDUD YHULILFDU HVWDV

UHVSRVWDV� HQWmR LVWR GHYH VHU OHYDGR HP

FRQVLGHUDomR DR HVWDEHOHFHU R DFRUGR GH

DQWHFHGrQFLD GH GLVSRQLELOL]DomR GRV

UHTXLVLWRV�

5HFRPHQGD�VH� WDPEpP� TXH�

D TXDOTXHU 1�pVLPD H[HFXomR GHVWH

FRPSRQHQWH� VHMD IHLWD D YHULILFDomR GH

XP Q~PHUR GH UHTXLVLWRV PDLRU GR TXH D

YHORFLGDGH HVWLPDGD GD HTXLSH� 'HVWD

IRUPD� FDVR KDMD PXLWDV LQGHILQLo}HV H

SRQWRV D HVFODUHFHU HP XP GDGR UHTXLVLWR

SULRUL]DGR SDUD D LWHUDomR 1��� HVWH

SRGH VHU VXEVWLWXtGR SRU XPD RX PDLV

IXQFLRQDOLGDGHV FXMRV UHTXLVLWRV Mi

HVWmR PDGXURV� HQTXDQWR R 32 WUDEDOKD QR

HVFODUHFLPHQWR GRV UHTXLVLWRV

SUREOHPiWLFRV� 'HVVD IRUPD� HYLWD�VH

TXH D HTXLSH ILTXH SDUDGD� VHP WHU

UHTXLVLWRV QRV TXDLV WUDEDOKDU�

&RPSRQHQWH � $YDOLDU WHPSR QHFHVViULR SDUD

DWLYLGDGH D TXH HVFODUHFHU UHTXLVLWRV
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VH UHIHUH�

&RQVLGHUDo}HV� 2 WHPSR SDUD SURGX]LU HVFODUHFLPHQWRV

�D� GHYH OHYDU HP FRQVLGHUDomR QmR Vy D

DJHQGD GR 32 H VXD YHORFLGDGH SDUD

SURGX]LU HVFODUHFLPHQWRV� PDV WDPEpP R

WHPSR GLVSRQtYHO DWp R LQtFLR GD SUy[LPD

LWHUDomR� H D YHORFLGDGH FRP TXH D

HTXLSH FRQVHJXH YHULILFDU VH DV G~YLGDV

IRUDP GH IDWR HVFODUHFLGDV� 6H R 32 Vy

FRQVHJXH SURGX]LU RV HVFODUHFLPHQWRV QR

GLD DQWHULRU DR LQtFLR GD SUy[LPD

6SULQW� GLILFLOPHQWH D HTXLSH WHUi WHPSR

GH YDOLGDU RV HVFODUHFLPHQWRV D WHPSR�

&RPSRQHQWH � 6XJHULU GHVPHPEUDPHQWR GH 8VHU 6WRULHV

DWLYLGDGH D TXH

VH UHIHUH�

&RQVLGHUDo}HV� 7LSLFDPHQWH� XPD 8VHU 6WRU\ FDQGLGDWD D

GHVPHPEUDPHQWR p XPD TXH YLVD DWHQGHU XP

Q~PHUR HOHYDGR GH SURSyVLWRV DR PHVPR

WHPSR�

3RU H[HPSOR� FRQVLGHUH XP VLVWHPD

GH JHUHQFLDPHQWR GH UHQWDELOLGDGH GH

DQ~QFLRV SXEOLFLWiULRV� RQGH XPD 8VHU

6WRU\ p GHQRPLQDGD ³JHUHQFLDU UHWRUQR

JHUDGR DRV FOLHQWHV´� 2 WHUPR
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³JHUHQFLDU´ XVXDOPHQWH HQJORED XPD JDPD

GLYHUVD GH DWLYLGDGHV� FRPR� SRU

H[HPSOR� YHULILFDU D WD[D GH FRQYHUVmR

GH QRYRV FOLHQWHV YLD EDQQHUV� YHULILFDU

D UHODomR HQWUH R FXVWR LQYHVWLGR HP

PDWHULDO SXEOLFLWiULR H D TXDQWLGDGH GH

QRYRV FOLHQWHV TXH FLWDP HVVH PDWHULDO

FRPR PRWLYR GH VXD DGHVmR� HQWUH RXWUDV

DWLYLGDGHV� 1HVWH FDVR� LGHDOPHQWH D

8VHU 6WRU\ RULJLQDO ³JHUHQFLDU

UHWRUQR���´ GHYHULD VHU GHVPHPEUDGD HP

GLYHUVDV KLVWyULDV FRPR ³H[WUDLU WD[D GH

FRQYHUVmR YLD EDQQHU´� ³H[WUDLU

FXVWR�EHQHItFLR GH PDWHULDO

SXEOLFLWiULR´�

&RPSRQHQWH � 6XJHULU DJUXSDPHQWR GH 8VHU 6WRULHV

DWLYLGDGH D TXH

VH UHIHUH�

&RQVLGHUDo}HV� 7LSLFDPHQWH� 8VHU 6WRULHV UHODWLYDV D

EXJV RX FRUUHo}HV UiSLGDV �H[�� WURFDU

XP WH[WR GHVFULWLYR UHWRUQDGR SHOR

VLVWHPD� WHP JUDQXODULGDGH WmR ILQD TXH

VmR GH GLItFLO HVWLPDWLYD� VHQGR PDLV

SURYHLWRVR DJUXSi�ODV HP XPD Vy 8VHU
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6WRU\�

&RPSRQHQWH � )RUQHFHU LQIRUPDo}HV GH SRWHQFLDO GH

DWLYLGDGH D TXH UHXVR

VH UHIHUH�

&RQVLGHUDo}HV� $V LQIRUPDo}HV GH UHXVR SRGHP HVWDU

UHJLVWUDGDV HP TXDOTXHU IRUPDWR DFRUGDGR

HQWUH 32 H HTXLSH� (VVDV LQIRUPDo}HV

SRGHP VHU� SRU H[HPSOR�

� GRFXPHQWDomR GH FRQVXPLGRUHV H

VXDV QHFHVVLGDGHV HVSHFtILFDV

�IXQFLRQDLV H QmR�IXQFLRQDLV� VREUH D

IXQFLRQDOLGDGH VHQGR GHVHQYROYLGD�

� GRFXPHQWRV LQGLFDQGR

H[SHFWDWLYDV GH UHXVR GD IXQFLRQDOLGDGH�

VHP� QR HQWDQWR� H[SOLFLWDU QHFHVVLGDGHV

FRQFUHWDV RX QHFHVVLGDGHV GH

IOH[LELOL]DomR�

� GRFXPHQWDomR GH VHUYLoRV TXH Mi

FRQWHPSODP UHTXLVLWRV OHJDLV� IXQFLRQDLV

RX QmR�IXQFLRQDLV LQHUHQWHV D

IXQFLRQDOLGDGH WUDEDOKDGD �H[�� VHUYLoRV

GH DXGLWRULD� ORJ� SDGURQL]DomR GH

FiOFXORV��

&RPSRQHQWH � )RUQHFHU UHTXLVLWRV GD LWHUDomR j

DWLYLGDGH D TXH HTXLSH
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VH UHIHUH�

&RQVLGHUDo}HV� e LPSRUWDQWH UHVVDOWDU TXH GHILQLomR GH

32 p GLIHUHQWH GD GHILQLomR GH FOLHQWH�

8P 32 p XPD SHVVRD FRP FRQKHFLPHQWR GRV

SURSyVLWRV GH QHJyFLR GR VLVWHPD H FRP

GHOHJDomR VXILFLHQWH GR FOLHQWH SDUD

WRPDGDV GH GHFLVmR� e UHVSRQVDELOLGDGH

GR 32 IRUQHFHU LQIRUPDo}HV H VXEVtGLRV

SDUD TXH D 6SULQW SURVVLJD VHP PDLRUHV

SHUFDOoRV� $VVLP� QR TXH VH UHIHUH D

LQIRUPDo}HV GH SRWHQFLDO GH UHXVR� R 32

p UHVSRQViYHO SRU FRQKHFHU H IRUQHFHU j

HTXLSH GH GHVHQYROYLPHQWR LQIRUPDo}HV

VREUH VHUYLoRV SUp�H[LVWHQWHV SDUD ILQV

GH UHXVR� &RQVLGHUH�VH R FHQiULR GH

IiEULFDV GH VRIWZDUH� 2V SURILVVLRQDLV

GD IiEULFD GH VRIWZDUH QRUPDOPHQWH QmR

WHP DFHVVR QHP FRQKHFLPHQWR VXILFLHQWH

GD HVWUXWXUD GR VHX FOLHQWH SUD SURFXUDU

VHUYLoRV SUp�H[LVWHQWHV� R HVFRSR GH VXD

DWXDomR HP JHUDO VH OLPLWD D WUDGX]LU RV

UHTXLVLWRV UHFHELGRV HP FyGLJR GH

SURGXomR� XVDQGR DV ERDV SUiWLFDV�

IUDPHZRUNV H GHPDLV DUWHIDWRV LQGLFDGRV

SHOD RUJDQL]DomR FOLHQWH� 6H D
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RUJDQL]DomR TXH GHPDQGD R SURMHWR GH

GHVHQYROYLPHQWR R FOLHQWH QmR LQGLFDU

QHQKXP VHUYLoR SUp�H[LVWHQWH� D IiEULFD

GH VRIWZDUH QmR WHUi PHLRV GH FRQKHFHU

VXD H[LVWrQFLD

&RPSRQHQWH � (VFODUHFHU UHTXLVLWRV

DWLYLGDGH D TXH

VH UHIHUH�

&RQVLGHUDo}HV� 1R FDVR GR 32 RSWDU SHOR HVFODUHFLPHQWR

LPHGLDWR GRV UHTXLVLWRV� DOJXP

SDUWLFLSDQWH GD UHXQLmR� VHMD R 32 RX XP

PHPEUR GD HTXLSH GH GHVHQYROYLPHQWR�

ILFD UHVSRQViYHO SRU UHJLVWUDU R

HVFODUHFLPHQWR QRV UHTXLVLWRV H

QRWLILFDU RV GHPDLV GR UHJLVWUR� 2

GHVHQYROYLPHQWR GD IXQFLRQDOLGDGH p

JXLDGR SHORV FULWpULRV GH DFHLWDomR�

ORJR� FDVR HVWH UHJLVWUR QmR VHMD IHLWR�

R WUDEDOKR QmR GHYHUi VHU IHLWR� H D

SDUWH UHVSRQViYHO SHOR QmR UHJLVWUR VHUi

WDPEpP UHVSRQViYHO SHOR LPSDFWR VREUH R

DQGDPHQWR GR SURMHWR� 1HVVH VHQWLGR� RV

FULWpULRV GH DFHLWDomR VHUYHP WDPEpP

FRPR ³FRQWUDWR´ HQWUH DV SDUWHV�

HVWDEHOHFHQGR FRP FODUH]D R WUDEDOKR D
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VHU IHLWR SDUD DWHQGHU jV QHFHVVLGDGHV

GH QHJyFLR GR FOLHQWH�

&RPSRQHQWH � 5HSULRUL]DU IXQFLRQDOLGDGHV

DWLYLGDGH D TXH

VH UHIHUH�

&RQVLGHUDo}HV� &DVR R 32 RSWH SHOD UHSULRUL]DomR GH

IXQFLRQDOLGDGHV� ILFD FRQVHTXHQWHPHQWH

UHVSRQViYHO SRU DWXDOL]DU RV UHTXLVLWRV

FRP R HVFODUHFLPHQWR� MXQWDPHQWH FRP R

%DFNORJ� H DSUHVHQWD�OR QRYDPHQWH QR

LQtFLR GD LWHUDomR SDUD D TXDO D

IXQFLRQDOLGDGH IRU PRYLGD� (VWD

UHSULRUL]DomR GHYH OHYDU HP FRQVLGHUDomR

WDPEpP D YHORFLGDGH HVWLPDGD GD HTXLSH�

3RU H[HPSOR� VH D HTXLSH SURGX]

DSUR[LPDGDPHQWH �� SRQWRV SRU LWHUDomR�

H �� SRQWRV Mi IRUDP SODQHMDGRV SDUD XPD

LWHUDomR 1� GHVLJQDU XPD 6WRU\ GH �

SRQWRV SDUD HVWD LWHUDomR XOWUDSDVVDUi R

TXH D HTXLSH GH GHVHQYROYLPHQWR FRQVHJXH

HQWUHJDU� $VVLP� VH IRU IXQGDPHQWDO TXH

HVWD IXQFLRQDOLGDGH GH � SRQWRV VHMD

HQWUHJXH QD LWHUDomR 1� VHUi QHFHVViULR

PRGLILFDU DV SULRULGDGHV GDV GHPDLV

IXQFLRQDOLGDGHV� GH PRGR D ILFDU GHQWUR
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GD SURGXWLYLGDGH HVWLPDGD GD HTXLSH�

&RPSRQHQWH � 5HILQDU HVWLPDWLYDV

DWLYLGDGH D TXH

VH UHIHUH�

&RQVLGHUDo}HV� 8PD YH] TXH WRGRV RV SRQWRV HVWHMDP

HVFODUHFLGRV H RV UHTXLVLWRV VHMDP

DFHLWRV SHOD HTXLSH GH GHVHQYROYLPHQWR�

HVWD ILFD UHVSRQViYHO SRU UHILQDU VXDV

HVWLPDWLYDV� LQGLFDQGR DR 32 PXGDQoDV

RFRUULGDV QD SRQWXDomR GDV

IXQFLRQDOLGDGHV SUHYLDPHQWH SODQHMDGDV H

D SRQWXDomR GDV QRYDV IXQFLRQDOLGDGHV�

SHUPLWLQGR DR 32 UHSULRUL]DU R %DFNORJ

GH IXQFLRQDOLGDGHV� GH DFRUGR FRP DV

SULRULGDGHV GH QHJyFLR GDTXHOH PRPHQWR H

D YHORFLGDGH HVWLPDGD GD HTXLSH�

&RPSRQHQWH � ,GHQWLILFDU PHWiIRUDV

DWLYLGDGH D TXH

VH UHIHUH�

&RQVLGHUDo}HV� 1mR Ki XPD ³UHFHLWD´ SDUD SURGX]LU ERDV

PHWiIRUDV QXP GDGR FRQWH[WR �D��

.((/,1* 	 9(/,&+$16.< >��@

RIHUHFHP VXJHVW}HV GH

FRPR IRUPXODU XPD ERD PHWiIRUD� H D

PDLRULD HVWi GLUHWDPHQWH UHODFLRQDGD D
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SDUWLFXODULGDGHV GH XP SURMHWR� RX

VLWXDo}HV YLYLGDV SRU XP WLPH� 3RU

H[HPSOR� VHJXQGR HVWHV DXWRUHV� XPD ERD

PHWiIRUD�

� 6HUYH GH JXLD SDUD GHFLV}HV GH

SURMHWR�

� (VFODUHFH SDUWLFXODULGDGHV GR

VLVWHPD�

� 6H EDVHLD HP H[SHULrQFLDV

FRPSDUWLOKDGDV�

� 3UHFLVD GH H[SOLFDomR SDUD VHX

HQWHQGLPHQWR�

7RPH FRPR H[HPSOR XP

FHQiULR ILFWtFLR� RQGH XP WLPH HVWi

WUDEDOKDQGR QD FULDomR GH XPD FRPSRVLomR

GH VHUYLoRV� RQGH XP VHUYLoR VHUYH FRPR

SRQWR GH HQWUDGD ~QLFR GD FRPSRVLomR H

XP PRGHOR FDQ{QLFR GH REMHWRV FRPXQV D

WRGRV RV VHUYLoRV IRL HVWDEHOHFLGR�

6XSRQKD�VH WDPEpP TXH HVWH WLPH p

IRUPDGR SRU GHVHQYROYHGRUHV FRP

FRQKHFLPHQWR SUpYLR GR SDGUmR 09&

�0RGHO�9LHZ�&RQWUROOHU�� WtSLFR GH

DSOLFDo}HV ZHE� 1HVVH FRQWH[WR� XPD

0HWiIRUD TXH FODVVLILTXH RV REMHWRV
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FDQ{QLFRV VRE R HVWHUHyWLSR0RGHO� H R

VHUYLoR TXH RUTXHVWUD D FRPSRVLomR FRP R

HVWHUHyWLSR &RQWUROOHU SRGH VHU XPD

ERD PHWiIRUD� (VWD PHWiIRUD GLUHFLRQD D

DUTXLWHWXUD GD FRPSRVLomR� HVFODUHFH DV

UHVSRQVDELOLGDGHV GRV VHUYLoRV H R XVR

GRV REMHWRV FDQ{QLFRV� 1XP RXWUR

FRQWH[WR� RQGH RV GHVHQYROYHGRUHV QmR

FRQKHoDP R SDGUmR 09&� HVWD PHWiIRUD

SURYDYHOPHQWH VHUi LQHILFD]�

&RQIRUPH VXJHUHP .((/,1* 	

9(/,&+$16.< >��@� DR LQLFLDU R WUDEDOKR

VREUH XP GDGR VHUYLoR � IXQFLRQDOLGDGH�

XPD 0HWiIRUD SRGH VHU FULDGD SDUD

HVWDEHOHFHU XPD OLQJXDJHP XEtTXD�

IDYRUHFHQGR D IOXLGH] GD FRPXQLFDomR FRP

R 32 H FRP R FOLHQWH�

(VWD 0HWiIRUD VHUYLUi GH JXLD WDQWR SDUD

GHFLV}HV DUTXLWHWXUDLV TXDQWR SDUD

GHFLV}HV GH PDLV EDL[R QtYHO GH

LPSOHPHQWDomR�

&RPSRQHQWH � $XWRPDWL]DU WHVWHV GH DFHLWDomR

DWLYLGDGH D TXH

VH UHIHUH�

&RQVLGHUDo}HV� 2V FULWpULRV GHILQLGRV SHOR 32 GXUDQWH R
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SODQHMDPHQWR GD LWHUDomR VmR

WUDQVIRUPDGRV HP WHVWHV DXWRPDWL]DGRV�

(VWHV WHVWHV VmR H[HFXWDGRV VHPSUH TXH R

FyGLJR GD HTXLSH p LQWHJUDGR HP DPELHQWH

QHXWUR� GH IRUPD D JDUDQWLU� D WRGR

PRPHQWR� TXH WRGDV DV SDUWHV GR SURGXWR

VHQGR FRQVWUXtGR HVWmR DGHUHQWHV DRV

UHTXLVLWRV GH QHJyFLR H FRQWLQXDP

HVWiYHLV DSyV XPD GDGD PRGLILFDomR

>��@� 'DGD D VXD QDWXUH]D

GLVWULEXtGD H DV TXHVW}HV GH

HVFDODELOLGDGH H UREXVWH] LQHUHQWHV D

VHUYLoRV H FRPSRVLo}HV �D�� IDOKDV GH

DUTXLWHWXUD RX GHVLJQ SRGHP WUD]HU

JUDQGH LPSDFWR SDUD RV FRQVXPLGRUHV GH

XP VHUYLoR H SDUD D RUJDQL]DomR� ,VWR

DXPHQWD D LPSRUWkQFLD GH VH WUDWDU WDLV

UHTXLVLWRV QmR�IXQFLRQDLV QRV WHVWHV GH

DFHLWDomR� +i GLYHUVDV IHUUDPHQWDV H

VLQWD[HV SDUD WUDQVIRUPDU FULWpULRV GH

DFHLWDomR HP WHVWHV DXWRPDWL]DGRV �E��

XVDQGR� SRU H[HPSOR� R IRUPDWR %''

�%HKDYLRU�'ULYHQ 'HYHORSPHQW� DGRWDGR

SRU IHUUDPHQWDV FRPR &XFXPEHU � H

�KWWS���FXNHV�LQIR�

http://cukes.info/
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-%HKDYH �� 2 XVR GH 6LPSOH 'HVLJQ �F�

JXLDUi D GHILQLomR GR FRQWUDWR� RV

OLPLWHV GH UHVSRQVDELOLGDGH HQWUH RV

VHUYLoRV� HQWUH RXWUDV FDUDFWHUtVWLFDV�

(VWDV GHILQLo}HV GHYHP VHJXLU SDGU}HV

SUp�DFRUGDGRV SHOD HTXLSH GH IRUPD D VHU

DGHUHQWH DRV SULQFtSLRV GH &ROOHFWLYH

2ZQHUVKLS H &RGLQJ 6WDQGDUGV GR ;3� $

GHILQLomR GH VLPSOLFLGDGH GH SDVVD SHORV

DVSHFWRV GH FRPXQLFDomR� GXSOLFDomR GH

FyGLJR� TXDQWLGDGH GH FODVVHV H PpWRGRV�

2 SULPHLUR GHYH VHU PD[LPL]DGR� LVWR p�

R FyGLJR GHYH FRPXQLFDU GH IRUPD FODUD D

TXDOTXHU SURJUDPDGRU VHX SURSyVLWR� 2V

GHPDLV GHYHP VHU PLQLPL]DGRV >��@�

&RPSRQHQWH � 3URMHWDU FRQWUDWR PtQLPR

DWLYLGDGH D TXH

VH UHIHUH�

&RQVLGHUDo}HV� 8P SRQWR PXLWDV YH]HV OHYDQWDGR DR

VH GLVFXWLU D FRPELQDomR 62$ � ;3

p D TXHVWmR GD IOH[LELOLGDGH QHFHVViULD

DRV FRQWUDWRV� SDUD SRVVLELOLWDU

UHXVR H GLPLQXLU WLPH�WR�PDUNHW�

'H IDWR� Ki FDVRV HP TXH ID] VHQWLGR

�KWWS���MEHKDYH�RUJ�

http://jbehave.org/
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HVWDEHOHFHU LQWHUIDFHV TXH

H[WUDSROHP D QHFHVVLGDGH LPHGLDWD�

6H Ki XPD GDGD FRQGLomR IXWXUD TXH

LQIOXHQFLD XPD LQWHUIDFH SULRUL]DGD

QR PRPHQWR FRUUHQWH� H VH p VDELGR GH

DQWHPmR TXH HVWD FRQGLomR IXWXUD p

LPXWiYHO� HQWmR D LQWHUIDFH VHQGR

WUDEDOKDGD Mi SRGHULD FRQVLGHUDU HVWD

FRQGLomR >��@� 3RU RXWUR ODGR� R

WUDEDOKR SULRUL]DGR QmR GHYH VHU

LQIOXHQFLDGR SRU LQFHUWH]DV� 3RU H[HPSOR�

VH XPD IXQFLRQDOLGDGH HVWi VHQGR

FRQVWUXtGD QD 6SULQW 1� H XPD GDGD

FRQGLomR TXH SRGH YLU D UHTXHUHU

PXGDQoDV QR GHVLJQ QmR HVWi

FODUDPHQWH GHILQLGD H�RX R WLPH

QmR WHP FRQGLo}HV GH DYDOLDU VXD

FRPSOH[LGDGH� HQWmR R GHVLJQ

GHYH FRQVLGHUDU D FRPSOH[LGDGH DWXDO�

4XDQGR D FRQGLomR 1 IRU

SULRUL]DGD H HQWHQGLGD DSURSULDGDPHQWH�

R GHVLJQ VHUi HYROXtGR� HYLWDQGR TXH

XP GHVLJQ FRPSOH[R VHMD FULDGR

DQWHFLSDGDPHQWH SDUD� QR IXWXUR�

DFDEDU VHQGR PDLV GR TXH R QHFHVViULR�
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1R TXH VH UHIHUH j UHSUHVHQWDomR

LQLFLDO GR FRQWUDWR �D� � DR LQtFLR GR

WUDEDOKR VREUH D SULPHLUD IXQFLRQDOLGDGH�

VHUi GHILQLGD D UHSUHVHQWDomR

LQLFLDO GRV GDGRV H SROtWLFDV TXH DWHQGHP

jV QHFHVVLGDGHV GDTXHOH

PRPHQWR� 1D LWHUDomR VHJXLQWH� VH R

HQWHQGLPHQWR GDV QHFHVVLGDGHV GH

QHJyFLR VH PRGLILFDU� R FRQWUDWR GHYHUi

VHU UHIDWRUDGR SDUD DWHQGHU jV

QRYDV QHFHVVLGDGHV�

3DUD PHOKRU HQWHQGLPHQWR VREUH R TXH VH

UHIHUHP RV WHUPRV ³GDGRV´ H

³SROtWLFDV´� FRQVLGHUH R VHJXLQWH FHQiULR

GH H[HPSOR� D HPSUHVD ILFWtFLD 6i

	 0RUH\UD p XPD PDQXIDWXUD GH SOiVWLFRV�

TXH WHP XPD EDVH GH FOLHQWHV

ILpLV HP VXD FLGDGH� SURGX]LQGR GLYHUVRV

DUWLJRV GH SOiVWLFR SDUD

SURSyVLWRV GLYHUVRV� GH FDGHLUDV D VHUHP

UHYHQGLGDV SRU DWDFDGLVWDV D

PDWHULDO PpGLFR YHQGLGR GLUHWDPHQWH D

SURILVVLRQDLV GH VD~GH�

$ 6i 	 0RUH\UD GHFLGLX H[SDQGLU VHXV

QHJyFLRV H RIHUHFHU SURGXWRV
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SOiVWLFRV GH VHX SRUWIyOLR SRU PHLR GD

H[SRVLomR GH VHXV SURGXWRV HP

PRWRUHV GH EXVFD H FRPSDUDomR GH SUHoRV�

$ HPSUHVD QmR WHP SRU

KiELWR SDUWLFLSDU GH GHVHQYROYLPHQWR GH

VLVWHPDV RX VHUYLoRV H QmR

FRQVHJXH DSUHVHQWDU GH IRUPD SUHFLVD

LQIRUPDo}HV IXQFLRQDLV RX QmR�

IXQFLRQDLV� FRPR� SRU H[HPSOR� TXH GDGRV

GRV SURGXWRV VHUmR H[SRVWRV

RX TXDO D FDUJD GH UHTXLVLo}HV FRQFRUUHQWHV

GHYH VHU VXSRUWDGD� (VWD

VHUi VXD SULPHLUD HPSUHLWDGD QR QLFKR GH

QHJyFLRV GLUHWRV SRU PHLR GH 7,�

1HVVH FHQiULR GH H[HPSOR� D IXQFLRQDOLGDGH

PDLV SULRULWiULD p GHVFULWD

SHOD 8VHU 6WRU\ ´GLVSRQLELOL]DU SURGXWRV

SDUD FRQVXOWD SHOR PRWRU GH EXVFD

$´� &RQVLGHUH WDPEpP TXH R PRWRU GH

EXVFD $ IRL HVFROKLGR SRU VHU R

PDLV SRSXODU QR QLFKR GH PHUFDGR GH

YHQGD GH DUWLJRV GH SOiVWLFR

PDQXIDWXUDGRV�

$VVLP� GDGD D DOWD LQFHUWH]D LQHUHQWH DR

FHQiULR TXH VH DSUHVHQWD� RV
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GHWDOKHV IXQFLRQDLV H QmR�IXQFLRQDLV

GHILQLGRV WHUmR� SRU GHILQLomR� DOWD

YRODWLOLGDGH�

1XP PRPHQWR LQLFLDO� HP TXH VH EXVFD D

H[SRVLomR GR VHUYLoR D VRPHQWH

XP PRWRU GH EXVFD� D UHSUHVHQWDomR GRV

REMHWRV GH HQWUDGD H VDtGD QR

FRQWUDWR VHUi UHODWLYDPHQWH VLPSOHV� XPD

YH] TXH Vy Ki EHP GHILQLGDV DV

QHFHVVLGDGHV GH XP PRWRU GH EXVFD�

3RUpP� GDGR TXH R SODQR p H[SRU

HVWH VHUYLoR D RXWURV PRWRUHV GH

FRPSDUDomR GH SUHoRV� p LQHYLWiYHO TXH

R FRQWUDWR PXGH QR IXWXUR SUy[LPR�

$VVLP� GDGR TXH FDGD PRWRU GH EXVFD

TXH FRQVXPLUi R VHUYLoR WHUi XPD IRUPD

GH LQWHUDomR GLIHUHQWH� WHQWDU

GHWHUPLQDU XP FRQWUDWR ~QLFR H LPXWiYHO�

RQGH VHXV REMHWRV GH HQWUDGD H

VDtGD DWHQGDP D WRGR H TXDOTXHU PRWRU GH

EXVFD p XP HVIRUoR LQyFXR�

3DUD WHQWDU GHL[DU R H[HPSOR PDLV SDOSiYHO�

FRQVLGHUH TXH R PRWRU GH

EXVFD $ UHTXHLUD TXH R VHUYLoR GD 6i 	

0RUH\UD H[SRQKD XPD RSHUDomR
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GH QRPH HIHWXDU%XVFD3DUD0RWRU$ TXH

DFHLWH FRPR HQWUDGD XP

REMHWR QR VHJXLQWH IRUPDWR�

FODVV (QWUDGD$ ^

6WULQJ QRPHBSDUFLDO�

GRXEOH YDORUBPLQLPR�

GRXEOH YDORUBPD[LPR�

`

&RQVLGHUH WDPEpP TXH R PRWRU GH

EXVFD $ UHTXHLUD TXH D VDtGD GR

VHUYLoR GD 6i 	 0RUH\UD HVWHMD QR

VHJXLQWH IRUPDWR�

FODVV 6DLGD$ ^

6WULQJ FyGLJRBGHBUHWRUQR�

$UUD\ QRPHVBGRVBSURGXWRV�

$UUD\ SUHoRVBGHBFDGDBSURGXWR�

`

1XP PRPHQWR LQLFLDO� RQGH VRPHQWH R

PRWRU GH EXVFD $ p DWHQGLGR� D

GHILQLomR GR FRQWUDWR p VLPSOHV H GLUHWD�

1mR p QHFHVViULR FRQWHU QDGD

DOpP GH XPD RSHUDomR� UHSUHVHQWDGD

FRQIRUPH HVSHUDGR SHOR PRWRU GH

EXVFD $�

6HUYLFR6D0RUH\UD
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� HIHWXDU%XVFD3DUD0RWRU$�

(QWUDGD$�� 6DLGD$

1mR Ki QHFHVVLGDGH� QHVVH PRPHQWR

LQLFLDO� TXH R FRQWUDWR WHQKD XPD

UHSUHVHQWDomR GLIHUHQWH GHVWD� 3RU PDLV

TXH R SODQHMDPHQWR VHMD H[SRU R

VHUYLoR D GLIHUHQWHV PRWRUHV GH EXVFD�

DV QHFHVVLGDGHV GRV RXWURV

PRWRUHV VmR GHVFRQKHFLGDV QHVWH

PRPHQWR� R TXH WRUQDP

GHVQHFHVViULDV SUHRFXSDo}HV TXDQWR

D IOH[LELOL]DU R FRQWUDWR D SRQWR GH

VXSRUWDU RXWURV PRWRUHV GHVFRQKHFLGRV�

(VWD p D SURSRVWD GH .52*'$+/�

/8()� 	 67(,1'/ >��@�

TXH YDL GH HQFRQWUR DRV SULQFtSLRV GR

;3� RX VHMD� TXH VH GHL[H RV

GHWDOKHV GR FRQWUDWR DMXVWDGRV jV

QHFHVVLGDGHV FRQKHFLGDV� &RQIRUPH

QRYDV QHFHVVLGDGHV VH DSUHVHQWHP� R

FRQWUDWR p DMXVWDGR GH IRUPD

LWHUDWLYD H LQFUHPHQWDO j QRYD

QHFHVVLGDGH�

&RQVLGHUH D DOWHUQDWLYD GH VH WHQWDU

DQWHFLSDU DV QHFHVVLGDGHV GH



&$3Ë78/2 �� $3Ç1',&( & � &216,'(5$d®(6 62%5( $ /36 ���

TXDOTXHU PRWRU GH EXVFD� DQWHV

PHVPR GH FRQKHFHU DV QHFHVVLGDGHV GR

PRWRU GH EXVFD $� 1HVWH FDVR� VHULD

QHFHVViULR LQYHVWLU WHPSR QD

GHILQLomR GH XP FRQWUDWR FRP 1

RSHUDo}HV H HVWUXWXUDV GH GDGRV�

SRGHQGR GDU RULJHP D XP FRQWUDWR

FRPR R DEDL[R�

6HUYLFR6D0RUH\UD

� HIHWXDU%XVFD3RU)DL[D'H9DORUHV�

1XPEHU YDORUBPLQLPR�

1XPEHU YDORUBPD[LPR��

/LVWD'H3URGXWRV

� HIHWXDU%XVFD3RU1RPH�

G6WULQJ QRPHBGRBSURGXWR��

/LVWD'H3URGXWRV

1HVVH FDVR� DSHVDU GR FRQWUDWR

FULDGR LQLFLDOPHQWH VHU VXILFLHQWHPHQWH

IOH[tYHO SDUD RIHUHFHU GRLV WLSRV

GH EXVFD� DR VH GHSDUDU FRP DV UHVWULo}HV

GR PRWRU $� R WUDEDOKR VHULD

MRJDGR IRUD� XPD YH] TXH R PRWRU $ UHTXHU

XPD IXQFLRQDOLGDGH GH EXVFD

TXH FRPELQH IDL[D GH YDORUHV H QRPH

SDUFLDO�
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2V PHVPRV FRQFHLWRV VH

DSOLFDP jV SROtWLFDV� 3RU H[HPSOR�

FRQVLGHUH TXH VH WRPH D GHFLVmR GH

GHILQLU QR FRQWUDWR D VHJXLQWH SROtWLFD GH

VHJXUDQoD� VHP FRQKHFHU

SUHYLDPHQWH DV QHFHVVLGDGHV RX UHVWULo}HV

GH XP FRQVXPLGRU�

�ZVS�3ROLF\ [POQV�ZVS ´���´

[POQV�ZVVH ´���ª

�ZVVH�6HFXULW\7RNHQ

ZVS�8VDJH ´ZVS�5HTXLUHGª

�ZVVH�7RNHQ7\SH!ZVVH�

.HUEHURVY�67��ZVVH�7RNHQ7\SH!

��ZVVH�6HFXULW\7RNHQ!

�ZVVH�,QWHJULW\ ZVS�

8VDJH ´ZVS�5HTXLUHGª

�ZVVH�$OJRULWKP

7\SH ´ZVVH�$OJ6LJQDWXUH³

85, ´Z�F���DHV´�!

��ZVVH�,QWHJULW\!

��ZVS�3ROLF\!

$ SROtWLFD GHILQLGD DFLPD HVSHFLILFD

TXH p REULJDWyULR DSUHVHQWDU XP WRNHQ

GH VHJXUDQoD QR SDGUmR .HUEHURV� H

TXH HVWH GHYH XVDU R DOJRULWPR $(6�



&$3Ë78/2 �� $3Ç1',&( & � &216,'(5$d®(6 62%5( $ /36 ���

1R HQWDQWR� FRQVLGHUH R FHQiULR RQGH

R PRWRU GH EXVFD $ XVD R DOJRULWPR

6KD��� FRP WRGRV RV VHXV FOLHQWHV

DWXDLV� 8PD GHFLVmR WHUi GH VHU

WRPDGD� GHL[DU GH ID]HU QHJyFLRV FRP

R PRWRU GH EXVFD PDLV SRSXODU GR

PHUFDGR� RX MRJDU IRUD R WUDEDOKR H

PRGLILFDU D SROtWLFD GH VHJXUDQoD

SUHYLDPHQWH GHILQLGD"

1HP VHPSUH XPD GHFLVmR QmR�IXQFLRQDO

GH FRQWUDWR VHUi GH WmR VLPSOHV

UHVROXomR TXDQWR PRGLILFDU XPD OLQKD

GH ;0/� 6H D VHomR GR FRQWUDWR

QmR�WpFQLFR TXH GHILQH D FDUJD GH

UHTXLVLo}HV FRQFRUUHQWHV VXSRUWDGDV

SHOR VHUYLoR IRU GHILQLGD DQWHV GH

VH FRQKHFHU DV QHFHVVLGDGHV GH XP

FRQVXPLGRU� PXGDQoDV SRVWHULRUHV

QHVVD SROtWLFD SRGHP GHPDQGDU

LQYHVWLPHQWRV GLYHUVRV� 3RU H[HPSOR�

VH XP FRQWUDWR p GHILQLGR GDQGR

VXSRUWH D ��� UHTXLVLo}HV FRQFRUUHQWHV

SRU VHJXQGR VHP FRQKHFHU DV

QHFHVVLGDGHV GR PRWRU $� H HVWH

DSUHVHQWD XPD QHFHVVLGDGH GH VXSRUWH
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D ���� UHTXLVLo}HV FRQFRUUHQWHV SRU

VHJXQGR� D PXGDQoD QD GHILQLomR GR

FRQWUDWR LPSOLFD HP XP FXUWR SUD]R

SDUD REWHQomR GH YHUEDV SDUD

LQYHVWLPHQWR HP KDUGZDUH GH

SURFHVVDPHQWR SDUDOHOR� SRU H[HPSOR�

1R TXH VH UHIHUH j UHIDWRUDomR GH

FRQWUDWRV �E�� Ki GLYHUVRV QtYHLV GH

UHIDWRUDomR� RV TXDLV SRGHP JHUDU

FRQIOLWRV FRP D QDWXUH]D GLVWULEXtGD H

PXOWL�FRQVXPLGRUHV GH 62$�

5HIDWRUDo}HV TXH QmR PRGLILFDP LQWHUIDFH

RX FRPSRUWDPHQWR DJUHJDP YDORU DR

QHJyFLR H DXPHQWDP D TXDOLGDGH GR

FyGLJR VHP JHUDU LPSDFWR D FRQVXPLGRUHV�

1R HQWDQWR� KDYHUi FDVRV

RQGH PXGDQoDV QR QHJyFLR RX HP

UHTXLVLWRV QmR�IXQFLRQDLV UHTXHLUDP

PRGLILFDo}HV GH FRPSRUWDPHQWR

H�RX GH FRQWUDWR� 3RU H[HPSOR� XP

UHTXLVLWR OHJDO SRGH H[LJLU PXGDQoDV

LPHGLDWDV QD IRUPD GH DXWHQWLFDomR

GH XP VHUYLoR� RQGH XP GDGR WRNHQ

GHYH SDVVDU D VHU LQIRUPDGR D FDGD

UHTXLVLomR� 1HVWH FDVR� VHUi LQHYLWiYHO
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PRGLILFDU R FRQWUDWR H LPSDFWDU

FRQVXPLGRUHV� +DYHUi� QR HQWDQWR�

FDVRV RQGH XPD PXGDQoD QR FRQWUDWR

SRGH VHU WUDWDGD GH IRUPD PDLV JUDGXDO�

1HVWHV FDVRV� VHUi SRVVtYHO

ODQoDU PmR GH HVWUDWpJLDV GH GHVLJQ

RQGH XP HVWiJLR LQWHUPHGLiULR H

WHPSRUiULR VHMD XVDGR SDUD JDUDQWLU

D FRPSDWLELOLGDGH UHWURDWLYD� ,VVR

SHUPLWLUi XP SHUtRGR GH WUDQVLomR

HQWUH R QRYR FRPSRUWDPHQWR H R

GHVFRQWLQXDGR DWp TXH WRGRV RV

FRQVXPLGRUHV VHMDP PLJUDGRV� VHP

LPSDFWR LPHGLDWR DRV PHVPRV�

1mR Ki UHIHUrQFLDV� HP QRVVR HVWXGR

GH PDSHDPHQWR VLVWHPiWLFR�

LQGLFDQGR TXH R XVR GH ;3 OHYH D

XPD PDLRU LQFLGrQFLD GH UHIDWRUDomR GH

FRQWUDWRV� &RQIRUPH &$//$+$1 >"@�

FDGD VHUYLoR p YLVWR FRPR XPD

IXQFLRQDOLGDGH� GH IRUPD DQiORJD DR

GHVHQYROYLPHQWR GH VLVWHPDV

³WUDGLFLRQDLV´� 8PD YH] LGHQWLILFDGD

D IXQFLRQDOLGDGH� HVWD GHULYD XPD

8VHU 6WRU\� H UHVSHFWLYRV FULWpULRV GH
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DFHLWDomR� 7DLV FULWpULRV JXLDUmR R

GHVLJQ H LPSOHPHQWDomR GR VHUYLoR�

FRQIRUPH GLVFXWLGR DFLPD� 8PD

PRGLILFDomR UDGLFDO GR FRQWUDWR Vy

VHUi QHFHVViULD VH KRXYHU XPD

PXGDQoD UDGLFDO QR QHJyFLR� TXH

LPSDFWH D GHILQLomR RULJLQDO GD 8VHU

6WRU\ RX GH VHXV FULWpULRV GH DFHLWDomR�

1HVWH VHQWLGR� GR SRQWR GH YLVWD

GH JHVWmR H UHIDWRUDomR GH FRQWUDWRV�

QmR Ki GLIHUHQoD�HQWUH XPD

DERUGDJHP ³WUDGLFLRQDO´ H XPD DERUGDJHP

;3� LVWR p� R FRQWUDWR Vy p

PRGLILFDGR VH KRXYHU PXGDQoD QDV

QHFHVVLGDGHV GD RUJDQL]DomR RX

FRQVXPLGRUHV GR VHUYLoR�

$OpP GLVVR� HP XP FHQiULR RQGH WLPHV

GLVWULEXtGRV WUDEDOKDP

SDUDOHODPHQWH HP IXQFLRQDOLGDGHV FRP

SRQWRV GH LQWHUVHomR� D GHILQLomR

DQWHFLSDGD GR FRQWUDWR� DLQGD TXH HP

XPD YHUVmR PtQLPD H

SRVWHULRUPHQWH UHIDWRUDGD� JDQKD DLQGD

PDLV LPSRUWkQFLD� (OD SRVVLELOLWD�

SRU H[HPSOR� TXH RV SURYHGRUHV H
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FRQVXPLGRUHV GR FRQWUDWR WUDEDOKHP

VHP GHSHQGrQFLDV IXQFLRQDLV HQWUH VL�

XVDQGR IHUUDPHQWDV GH PRFN SDUD

VLPXODU R FRPSRUWDPHQWR HVSHUDGR GR

VHUYLoR TXH H[S}H R FRQWUDWR�

3RU H[HPSOR� QXP FHQiULR RQGH R

WLPH 3 WUDEDOKDUi QR GHVHQYROYLPHQWR

GD SDUWH ³SURYHGRUD´ GH XP VHUYLoR

GH IRUPD SDUDOHOD DR WLPH &�

UHVSRQViYHO SHOR FRQVXPR GR VHUYLoR�

XPD YH] TXH R FRQWUDWR HVWHMD

GHILQLGR� R WLPH & SRGH XVDU IHUUDPHQWDV

FRPR R VRDS8, � SDUD VLPXODU

R FRPSRUWDPHQWR GR VHUYLoR VHQGR

GHVHQYROYLGR SHOR WLPH 3�

&RQVLGHUH TXH R VHUYLoR GLVSRQLELOL]D D

RSHUDomR�

� UHFXSHUDU1RPH3RU&SI �6WULQJ FSI��

6WULQJ

3RU PHLR GH IHUUDPHQWDV GH VLPXODomR�

R WLPH & SRGH FULDU XP PRFN GR

VHUYLoR� SURJUDPDQGR H VLPXODQGR R

FRPSRUWDPHQWR GR VHUYLoR HP

UHVSRVWD D GLIHUHQWHV HQWUDGDV� 3RU

�KWWS���ZZZ�VRDSXL�RUJ�

http://www.soapui.org/
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H[HPSOR� R WLPH & SRGH SURJUDPDU R

PRFN SDUD UHWRUQDU XPD PHQVDJHP

GH ³&3) LQYiOLGR´ SDUD D HQWUDGD

³��������������´� RX UHWRUQDU R QRPH

³-RmR $OEHUWR GD 6LOYD´ SDUD R &3)

³��������������´� 2 WLPH & WHP FRQWUROH

WRWDO VREUH D PDVVD GH GDGRV

QHFHVViULD D VHXV WHVWHV� H R WLPH 3 QmR

SUHFLVD VH SUHRFXSDU FRP R

LPSDFWR TXH VHULD FDXVDGR DR WLPH & VH

R VHUYLoR IRVVH WLUDGR GR DU FRP

IUHTXrQFLD� QHP HP IRUQHFHU UHVSRVWDV

DGHTXDGDV DRV WHVWHV GR WLPH &�

6H R FRQWUDWR IRU PRGLILFDGR� EDVWD TXH

RV WLPHV VHMDP FRPXQLFDGRV GD

QHFHVVLGDGH GH PXGDQoD SDUD HQFDL[DU

D PRGLILFDomR GD PHOKRU IRUPD

HP VHX WUDEDOKR� 2 WLPH & SRGH HVSHUDU

XP PRPHQWR PDLV RSRUWXQR SDUD

HQFDL[DU D PXGDQoD HP VHX SODQHMDPHQWR�

HQTXDQWR R WLPH 3 QmR SUHFLVD

VH SUHRFXSDU HP GLVSRQLELOL]DU R VHUYLoR

DWXDOL]DGR R PDLV UiSLGR SRVVtYHO

GH IRUPD D PLQLPL]DU R LPSDFWR VREUH R

WLPH &� $PERV RV WLPHV SRGHP
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WUDEDOKDU HP SDUDOHOR VHP RXWUDV

GHSHQGrQFLDV TXH QmR D GHILQLomR GR

FRQWUDWR�

&RPSRQHQWH � 3URMHWDU QtYHO GH DFRSODPHQWR

DWLYLGDGH D TXH

VH UHIHUH�

&RQVLGHUDo}HV� 6REUH RV WLSRV GH DFRSODPHQWR SURSRVWRV

SRU (5/ >�@� FRQVLGHUH RV H[HPSORV D

VHJXLU �D��

$R UHDOL]DU R GHVLJQ GH XP

VHUYLoR� RV PHPEURV GD HTXLSH

UHVSRQViYHLV SRU HVWD WDUHID GHYHP

SURFXUDU PD[LPL]DU R DFRSODPHQWR GD

OyJLFD DR FRQWUDWR� GH IRUPD TXH D

OyJLFD VHMD D UHVSRVWD PDLV VLPSOHV DR

FRQWUDWR HVWDEHOHFLGR�

'D PHVPD IRUPD�

RV PHPEURV GHYHP YLVDU R PtQLPR

DFRSODPHQWR GR FRQWUDWR D OyJLFD� GH

IRUPD D JDUDQWLU TXH� FDVR D OyJLFD GR

VHUYLoR VH PRGLILTXH� R FRQWUDWR VH

PDQWHQKD HVWiYHO H RV FRQVXPLGRUHV

WHQKDP LPSDFWR PtQLPR� ,VVR SRGH VHU

DOFDQoDGR� SRU H[HPSOR� JDUDQWLQGR TXH D

OyJLFD LPSOHPHQWDGD VHMD D UHVSRVWD PDLV
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VLPSOHV j QHFHVVLGDGH GH QHJyFLR�

HYLWDQGR� QR HQWDQWR� UHIHUrQFLDV D

QRPHV GH WDEHODV RX FRPSRQHQWHV

LQWHUQRV�

2 EDL[R DFRSODPHQWR GR

FRQWUDWR j WHFQRORJLD SRGH VHU XVDGR

RPLWLQGR QR FRQWUDWR UHIHUrQFLDV D

FRPSRQHQWHV RX SURWRFRORV GH WHUFHLURV�

'D PHVPD IRUPD� R EDL[R DFRSODPHQWR GR

FRQWUDWR j LPSOHPHQWDomR SRGH VHU

DOFDQoDGR JDUDQWLQGR TXH HVWD VHMD D

UHVSRVWD PDLV VLPSOHV j QHFHVVLGDGH GR

QHJyFLR� VHP UHIHUrQFLDV D FDPLQKRV GH

UHGH� YHUV}HV GH $3,¶V RX TXDOTXHU RXWUD

LQIRUPDomR LQHUHQWH DR DPELHQWH GH

H[HFXomR GR VHUYLoR�

3RU ILP� R EDL[R

DFRSODPHQWR GR FRQWUDWR D

IXQFLRQDOLGDGHV H[WHUQDV SRGH VHU

DOFDQoDGR SURMHWDQGR�VH R VHUYLoR GH

IRUPD D VHU D UHVSRVWD PDLV VLPSOHV j

QHFHVVLGDGH GH QHJyFLR GH IRUPD

DJQyVWLFD DR FRQWH[WR� VHP H[SOLFLWDU QR

FRQWUDWR� SRU H[HPSOR� UHIHUrQFLDV D XPD

IXQFLRQDOLGDGH H[WHUQD UHXWLOL]DGDV SHOR
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VHUYLoR QR FXPSULPHQWR GH VXD

IXQomR�

3RU VXD YH]� R WUDWDPHQWR GRV

WLSRV GH DFRSODPHQWR GHILQLGRV SRU

.5$)=,* >��@ VH UHIHUH D IDVHV H

SDSpLV GLYHUVRV� DR ORQJR GH XP FLFOR

FRPSOHWR GH GHVHQYROYLPHQWR GH VRIWZDUH�

1HP WRGRV VHUmR WUDWDGRV SRU HVWH

WUDEDOKR� XPD YH] TXH HVWH GHVWLQD D

WUDWDU HVSHFLILFDPHQWH D IDVH GH

FRQVWUXomR�

'H IRUPD JHUDO� RV SRQWRV

SDVVtYHLV GH WUDWDPHQWR� QR TXH VH

UHIHUH DRV WLSRV GH DFRSODPHQWR

GHILQLGRV SRU .5$)=,* >��@ VH

UHODFLRQDP D FULWpULRV GH DFHLWDomR RX

SROtWLFDV GH JRYHUQDQoD�

&RQH[}HV ItVLFDV� D HVFROKD GD IRUPD GH

FRQH[mR ItVLFD SRGH QmR VHU XPD GHFLVmR GD

HTXLSH� 3RU H[HPSOR� VH D RUJDQL]DomR

RQGH R VHUYLoR VHUi LPSODQWDGR QmR

GLVSXVHU GH PHFDQLVPRV GH PHGLDomR �SRU

H[HPSOR� EDUUDPHQWR GH VHUYLoRV�� Vy

VHUi SRVVtYHO ID]HU XVR GH FRQH[}HV

SRQWR D SRQWR� DLQGD TXH VRE SHQD GH
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DXPHQWDU R DFRSODPHQWR GD VROXomR� 3RU

RXWUR ODGR� VH Ki XP PHFDQLVPR GH

PHGLDomR HVWDEHOHFLGR SHOD RUJDQL]DomR�

H XPD SROtWLFD GH XWLOL]DomR GR PHVPR�

HQWmR HVWD LQIRUPDomR GHYHULD FRQVWDU QR

FULWpULR GH DFHLWDomR HP IRUPD GH

UHTXLVLWR QmR�IXQFLRQDO� GH IRUPD TXH R

SURGXWR GD LWHUDomR VLJD D GHILQLomR GR

32�

(VWLOR GH FRPXQLFDomR� 2 HVWLOR GH

FRPXQLFDomR HQWUH VHUYLoRV H RV

FRQVXPLGRUHV GRV VHUYLoRV SRGH QmR VHU

XPD GHFLVmR GD HTXLSH� SRLV SHUPHLD

TXHVW}HV GH GHVHPSHQKR� H[SHULrQFLD GH

XVXiULR H JRYHUQDQoD� 3RU H[HPSOR� VH R

GHVHPSHQKR GR VHUYLoR VH GHWHULRUD GH

DFRUGR FRP RV SDUkPHWURV GD UHTXLVLomR�

PDV HVVD GHWHULRUDomR SURGX] UHVSRVWDV

HP XP WHPSR DFHLWiYHO SDUD R 32 VHP

FRPSURPHWHU D GLVSRQLELOLGDGH GR

VHUYLoR� HQWmR R 32 SRGH ID]HU FRQVWDU

QRV UHTXLVLWRV IXQFLRQDLV TXH D

FRPXQLFDomR GHYH VHU VtQFURQD�

$QDORJDPHQWH� VH KRXYHU HVWDEHOHFLGD XPD

GLUHWUL] RQGH RV VHUYLoRV GHYHP
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SUHIHUHQFLDOPHQWH VHU DVVtQFURQRV� HVWD

GHYH FRQVWDU GRV FULWpULRV GH DFHLWDomR�

2 VHUYLoR SURGX]LGR VHUi VHPSUH D IRUPD

PDLV VLPSOHV GH DWHQGHU DRV FULWpULRV�

0RGHOR GH GDGRV� FRQIRUPH %(&. >��@�

R SURGXWR GD FRQVWUXomR VHUi D

LPSOHPHQWDomR PDLV VLPSOHV TXH DWHQGH

DRV FULWpULRV GH DFHLWDomR� 'HVWD IRUPD�

DR XWLOL]DU�VH SUiWLFDV ;3� D WHQGrQFLD

p DWHQGHU QDWXUDOPHQWH D SUiWLFD GH

³VLPSOH FRPPRQ W\SHV RQO\´� VH HVWD IRU

D IRUPD PDLV VLPSOHV GH HQWUHJDU R

SURGXWR IXQFLRQDQGR�

4XDQGR VH IDOD GH WLSRV GH GDGRV�

VHJXQGR -26877,6 >�@�

LQWULQVHFDPHQWH HVWi VH IDODQGR GH

KDUPRQL]DomR GH WLSRV HP XPD FRUSRUDomR�

e FRPXP XPD RUJDQL]DomR WHU GLILFXOGDGHV

HP JDUDQWLU TXH WRGRV RV VHXV VLVWHPDV

XVHP R PHVPR PRGHOR FDQ{QLFR GH REMHWRV

GH QHJyFLR� SRLV� �L� RV VHXV VLVWHPDV

HYROXHP HP WHPSRV GLIHUHQWHV� H �LL� RV

UHVSRQViYHLV SRU FDGD VLVWHPD WrP XPD

YLVmR GLIHUHQWH VREUH XP FRQFHLWR GR

QHJyFLR� (VWHV IDWRUHV OHYDP D VLVWHPDV
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TXH VH FRPXQLFDP SRU PHLR GH

UHSUHVHQWDo}HV GLIHUHQWHV GR PHVPR

REMHWR GH QHJyFLR�

3RU H[HPSOR� D iUHD GH PDUNHWLQJ GH XPD

FRUSRUDomR SRGH WHU XPD YLVmR GH

TXH XP FOLHQWH SRVVXL RV DWULEXWRV

QRPH� HQGHUHoR HOHWU{QLFR H

WHOHIRQH� RV TXDLV VmR XWLOL]DGRV QRV

FRQWUDWRV GRV VHUYLoRV GH YHQGDV� $ iUHD

GH FREUDQoD� SRU RXWUR ODGR� SRGH VH

SUHRFXSDU PDLV FRP LQIRUPDo}HV FRPR &13-

H HQGHUHoR FRPHUFLDO GH XP FOLHQWH�

8QLILFDU HVVDV YLV}HV HP XPD ~QLFD

UHSUHVHQWDomR p WDUHID GDV PDLV iUGXDV H

TXH WHQGH D QmR VH FRQFUHWL]DU

>�@�

$OpP GLVVR� R HVWDEHOHFLPHQWR GH XP

PRGHOR FDQ{QLFR GH REMHWRV GH

QHJyFLR JHUD DFRSODPHQWR GRV VLVWHPDV

D XPD UHSUHVHQWDomR GR PRGHOR

GH QHJyFLR� R TXH IRUoD D DWXDOL]DomR

FRQVWDQWH GH WRGRV RV VLVWHPDV� WRGD YH]

TXH XPD PRGLILFDomR QHVWH PRGHOR

FDQ{QLFR p SXEOLFDGD� 'HVWD IRUPD� D

UHFRPHQGDomR GH -26877,6 >�@ DSXG
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.5$)=,* >��@ p TXH DV HVWUXWXUDV GH

GDGRV VHMDP DV PDLV VLPSOHV SRVVtYHLV�

SHUPLWLQGR PHQRU DFRSODPHQWR HQWUH RV

VLVWHPDV GH XPD FRUSRUDomR� 1RWH�VH TXH

LVVR QmR VLJQLILFD GDU SUHIHUHQFLD D

WLSRV VLPSOHV �SRU H[HPSOR� 6WULQJ�

,QWHJHU� %RROHDQ� FRPR SDUkPHWURV GH

VHUYLoRV� $R FRQWUiULR� HVWD

UHFRPHQGDomR GL] UHVSHLWR D QmR GHGLFDU

PXLWR HVIRUoR QD WHQWDWLYD GH VH GHILQLU

XP PRGHOR GH FRPXQLFDomR FRPSOH[R�

WHQWDQGR SUHYHU H FRQWHPSODU WRGDV DV

YLV}HV SRVVtYHLV VREUH XP REMHWR GH

QHJyFLR�

7LSDJHP� HVWH SRQWR HVWi EDVWDQWH

UHODFLRQDGR jV SUiWLFDV GH 6LPSOH

'HVLJQ H 5HIDFWRULQJ� DOpP GH

FULWpULRV GH DFHLWDomR� $ HTXLSH WHUi

FRPR REMHWLYR HQWUHJDU R SURGXWR PDLV

VLPSOHV TXH DWHQGH DRV FULWpULRV GH

DFHLWDomR� /RJR� VH QmR KRXYHU QR

%DFNORJ XPD GHILQLomR UD]RDYHOPHQWH

LPXWiYHO GH RXWUDV IXQFLRQDOLGDGHV TXH

UHTXHLUDP XPD IOH[LELOL]DomR GRV WLSRV

GH GDGRV� H QHP KRXYHU FULWpULRV GH
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DFHLWDomR LQGLFDQGR R XVR GH WLSRV

IUDFRV� p SURYiYHO TXH D HTXLSH� YLD GH

UHJUD� XVH WLSRV IRUWHV� SRU VHUHP GH

PDLV IiFLO OHLWXUD H LQWHUDomR� &RQIRUPH

D LWHUDomR HYROXL� D HTXLSH DSUHQGH PDLV

VREUH R HVFRSR H R XVR GH WLSRV GH GDGRV

IUDFRV SRGH VH WRUQDU QHFHVViULR� GH

PRGR D IDFLOLWDU R UHXVR� 1HVWH FDVR�

5HIDFWRULQJ p XVDGR SDUD IOH[LELOL]DU RV

WLSRV GH GDGRV�

7LSRV IRUWHV VmR DTXHOHV TXH UHTXHUHP

YDOLGDomR GH VXD LQWHJULGDGH� 3RU

H[HPSOR� VH XPD GDGD LQIRUPDomR

p GHILQLGD FRPR QXPpULFD� QmR

GHYH VHU SRVVtYHO DWULEXLU D HOD R YDORU

³HVVD p XPD VWULQJ´� $QDORJDPHQWH� XPD

LQIRUPDomR IUDFDPHQWH WLSDGD p PDLV

JHQpULFD H GLVSHQVD YDOLGDomR GH VHX

FRQWH~GR� 4XDQGR VH IDOD GH WLSRV IRUWHV

RX IUDFRV� HVWmR HQYROYLGRV IDWRUHV FRPR

WHPSR GH SURFHVVDPHQWR� DFRSODPHQWR� H

HYROXomR�

&RQIRUPH -26877,6 >�@� WLSRV IRUWHV

VmR GH PDLV IiFLO SURFHVVDPHQWR

H PDLV IiFLO GH VH WUDEDOKDU SHOR
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SURJUDPDGRU� 3RU RXWUR ODGR�

XPD LQIRUPDomR IRUWHPHQWH WLSDGD

SUHFLVD VHU YDOLGDGD �QR FDVR GH ;0/� D

YDOLGDomR p IHLWD YLD VFKHPDV ;6'�� R

TXH GHPDQGD WHPSR GH SURFHVVDPHQWR�

$OpP GLVVR� FRQVLGHUH R FDVR RQGH D

UHSUHVHQWDomR GH XP SDUkPHWUR FRPR &3)�

RQGH XP VLVWHPD SRGH UHWRUQDU FRPR XP

Q~PHUR H RXWUR FRPR VWULQJ� 1HVVH FDVR�

DR LQYpV GH RSWDU SHOR XVR GH WLSDJHP

IRUWH GH XP SDUkPHWUR FRPR &3)� D TXDO

SRGH IDOKDU FRP IUHTXrQFLD� R XVR GH

WLSDJHP IUDFD SRGH VHU PDLV

DFRQVHOKiYHO� GLVSHQVDQGR SURFHVVDPHQWR

QD YDOLGDomR H SHUPLWLQGR D FRPXQLFDomR

SHOD IRUPD FRQVLGHUDGD PDLV DGHTXDGD

SHODV SDUWHV� $OpP GLVVR� VH XPD

LQIRUPDomR VXMHLWD D PXGDQoDV GH WLSR

FRPR &3) p GHILQLGD IRUWHPHQWH WLSDGD

FRPR YDORU QXPpULFR� SRU H[HPSOR� H XP

VHUYLoR SUHFLVDU VHU HYROXtGR H R WLSR

GR &3) DOWHUDGR SDUD VWULQJ� R

DFRSODPHQWR HQWUH RV FRQVXPLGRUHV H R

VHUYLoR p WmR DOWR TXH R FXVWR GD

PXGDQoD SRGH LQYLDELOL]i�OD�
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3DGUmR GH LQWHUDomR� GH IRUPD DQiORJD D

'DWD 0RGHO� VH QmR KRXYHU GHILQLo}HV

FRQWUiULDV� D HTXLSH SURFXUDUi HQWUHJDU

R TXH IRU PDLV VLPSOHV H PDLV OHJtYHO�

&RQVLGHUDQGR TXH VHOI�FRQWDLQHG PHVVDJHV

VmR PHQRV FRPSOH[DV H PDLV LQWHOLJtYHLV�

HVVD VHUi D WHQGrQFLD�

2 FRQFHLWR GH VHOI�FRQWDLQHG PHVVDJHV HVWi

UHODFLRQDGR D FRPSOH[LGDGH GH

FRQVWUXWRV� 6HJXQGR -26877,6 >�@�

TXDQWR PDLV FRPSOH[D D GHILQLomR GH XP

REMHWR GH QHJyFLR H TXDQWR PHQRV WLSRV

GH GDGRV IXQGDPHQWDLV �6WULQJ� ,QWHJHU�

%RROHDQ� HWF�� VmR XVDGRV HP VXD

GHILQLomR� PDLRU R ULVFR GH VH GHSDUDU

FRP SUREOHPDV GH SRUWDELOLGDGH� 3RU

H[HPSOR� R XVR GR WLSR /LVW HP

GHWULPHQWR GH DUUD\V HP VHUYLoRV

FRQVWUXtGRV HP -DYD WLSLFDPHQWH

UHSUHVHQWD XP ULVFR GH SRUWDELOLGDGH�

/LQJXDJHQV FRPR� SRU H[HPSOR� &�� WHP

GLILFXOGDGHV GH LQWHUDJLU FRP FROHo}HV

TXH UHSUHVHQWDP /LVW� DR SDVVR TXH R XVR

GH $UUD\ SDUD FROHo}HV p DFHLWR

QDWLYDPHQWH�
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-26877,6 >�@ UHFRPHQGD TXH� GH IRUPD

JHUDO� FRQVWUXWRV FXVWRPL]DGRV VHMDP

HQGHUHoDGRV GH IRUPD FRQVHUYDGRUD�

SUHIHULQGR REMHWRV PHQRV FRPSOH[RV

H TXH IDoDP XVR H[WHQVLYR GH WLSRV

GH GDGRV IXQGDPHQWDLV�

&RPSRQHQWH � 3URMHWDU DEVWUDomR

DWLYLGDGH D TXH

VH UHIHUH�

&RQVLGHUDo}HV� 8P H[HPSOR GH H[SRVLomR GH GHWDOKHV

QmR�IXQFLRQDLV �D� VHULD R FDVR RQGH� HP

QmR KDYHQGR QHQKXP UHTXLVLWR IXQFLRQDO

RX QmR�IXQFLRQDO UHJXODQGR R DVSHFWR GH

DFRSODPHQWR SRU FRQH[}HV ItVLFDV� D

HTXLSH SRGHULD RSWDU SRU DFRUGDU FRP R

32 XPD UHJUD RQGH� HP KRUiULRV GH SLFR�

SDUD UHTXLVLo}HV VXSHULRUHV D XP GDGR

WKUHVKROG� D UHVSRVWD VHUi HQYLDGD

DVVLQFURQDPHQWH SRU H�PDLO DR XVXiULR

TXH LQYRFRX D IXQFLRQDOLGDGH� 1R TXH VH

UHIHUH jV TXDWUR GLPHQV}HV GH DEVWUDomR

SURSRVWDV SRU (5/ >�@� SRGH VH ODQoDU

PmR� SRU H[HPSOR� GD UHYLVmR HP SDUHV

FRP R SURSyVLWR GH LGHQWLILFDU XPD

YLRODomR GH DEVWUDomR WHFQROyJLFD SHOD
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H[SRVLomR QR FRQWUDWR GR GHWDOKH

WHFQROyJLFR GH TXH R VHUYLoR IRL

LPSOHPHQWDGR QD SODWDIRUPD -((� RX XPD

YLRODomR GH DEVWUDomR OyJLFD� GDGD SHOD

LQIRUPDomR GH TXH XPD IXQFLRQDOLGDGH

RUGHQD VHXV UHVXOWDGRV XVDQGR R

DOJRULWPR %XEEOH 6RUW� 3RU RXWUR ODGR�

LQIRUPDo}HV GH SRWHQFLDO GH UHXVR FRPR

DV XWLOL]DGDV QR FRPSRQHQWH

$354�$%67����� SRGHP VHU ~WHLV QD

DYDOLDomR GD DEVWUDomR IXQFLRQDO� 3RU

H[HPSOR� VH D IXQFLRQDOLGDGH VHQGR

WUDEDOKDGD QD LWHUDomR � YDL H[HFXWDU

XPD OyJLFD TXH WDPEpP VHUi QHFHVViULD D

RXWUD IXQFLRQDOLGDGH SUHYLVWD PDLV D

IUHQWH QR %DFNORJ� SRGH VHU LQWHUHVVDQWH

H[SRU HVWD IXQFLRQDOLGDGH QR FRQWUDWR

LPHGLDWDPHQWH� PHVPR TXH DLQGD QmR KDMD

FRQVXPLGRUHV QDTXHOH PRPHQWR�

&RPSRQHQWH � 3URMHWDU UHXVR

DWLYLGDGH D TXH

VH UHIHUH�

&RQVLGHUDo}HV� $QDORJDPHQWH DR FRQFHLWR �D�� GH DFRUGR

FRP .52*'$+/� /8()� 	 67(,1'/ >��@�

WRGR VHUYLoR GHYH VHU FRQVLGHUDGR
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SRWHQFLDOPHQWH UHXWLOL]iYHO SRU RXWUDV

DSOLFDo}HV�

1R HQWDQWR� D LQWHUIDFH GH XP VHUYLoR

HYROXL FRP R WHPSR� FRQIRUPH D

RUJDQL]DomR PHOKRUD VHX HQWHQGLPHQWR

VREUH DV UHVSRQVDELOLGDGHV GRV VHUYLoRV�

2 XVR GH 5HIDFWRULQJ FRQVWDQWH SDUD

DWHQGHU D HVWD HYROXomR QmR SRGH VHU

LJQRUDGD RX HYLWDGD� VRE SHQD GH JHUDU

XP PRGHOR GH VHUYLoRV LQIOH[tYHO D ORQJR

SUD]R� (VWH PRGHOR SRGH QmR VXSRUWDU XP

DPELHQWH GH QHJyFLRV VRE FRQVWDQWHV

PXGDQoDV� $OpP GLVVR� VHJXQGR

1$5$<$1$1 >��@� R XVR GH 5HIDFWRULQJ

SHUPLWH HOLPLQDU GXSOLFLGDGHV HQWUH VHUYLoRV�

VHMD SRU UHIDWRUDo}HV LQWHUQDV D XP

VHUYLoR� RX SHOR UHXVR GH XP VHUYLoR

SUp�H[LVWHQWH� $VVLP� RV FULWpULRV GH

DFHLWDomR VmR XPD IHUUDPHQWD LPSRUWDQWH

HP FRQMXQWR FRP 5HIDFWRULQJ� XPD YH] TXH

HVWH FRQMXQWR JDUDQWH TXH R

FRPSRUWDPHQWR GR VHUYLoR PRGLILFDGR

FRQWLQXD DGHUHQWH jV QHFHVVLGDGHV GD

RUJDQL]DomR�

&RPSRQHQWH � 3URMHWDU FRQHFWRUHV � DGDSWDGRUHV
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DWLYLGDGH D TXH

VH UHIHUH�

&RQVLGHUDo}HV� 3RU H[HPSOR� VH R DWLYR OHJDGR �D�

HVSHUD XPD FROHomR GH HQWUDGDV� PDV R

QRYR VHUYLoR Vy WUDEDOKD FRP XPD

HQWUDGD� VHUi QHFHVViULR SUHSDUDU XPD

OyJLFD TXH HQYLH DR DWLYR OHJDGR XPD

FROHomR FRQWHQGR XPD ~QLFD HQWUDGD�

&RPSRQHQWH � 3URMHWDU DXWRQRPLD

DWLYLGDGH D TXH

VH UHIHUH�

&RQVLGHUDo}HV� 1R TXH VH UHIHUH D SUHRFXSDo}HV FRP

DPELHQWH �D�� GH IRUPD FRPSOHPHQWDU� DV

SUiWLFDV GH 7HVWLQJ H &RQWLQXRXV

,QWHJUDWLRQ UHIRUoDP D HOLPLQDomR GH

GHSHQGrQFLDV H[WHUQDV SRU PHLR GH WHVWHV

XQLWiULRV H[HFXWDQGR HP XP DPELHQWH

QHXWUR� &RPR R FyGLJR WHP GH VHU

SURMHWDGR SDUD SDVVDU QRV WHVWHV� H RV

WHVWHV URGDP HP DPELHQWH QHXWUR� RV

WHVWHV IDOKDUmR VH R FyGLJR WLYHU DOWR

DFRSODPHQWR FRP GHSHQGrQFLDV H[WHUQDV�

(P FRQMXQWR� 5HIDFWRULQJ p XVDGR DR

ORQJR GR WHPSR SDUD GLPLQXLU R

DFRSODPHQWR HQWUH R VHUYLoR H VXDV
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GHSHQGrQFLDV�

&RPSRQHQWH � 3URMHWDU DXVrQFLD GH HVWDGR

DWLYLGDGH D TXH

VH UHIHUH�

&RQVLGHUDo}HV� 2 SURMHWR H LPSOHPHQWDomR GHVWH

SULQFtSLR VmR IDFLOLWDGRV SRU

FDSDFLGDGHV GDV SODWDIRUPDV RQGH

H[HFXWDP� $ SODWDIRUPD -((� SRU H[HPSOR�

SURYr PHFDQLVPRV GH DUPD]HQDPHQWR GH

HVWDGR D VHUYLoRV GHVHQYROYLGRV HP -DYD�

DWLYDGRV SRU PHLR GH $QQRWDWLRQV� 3RU

H[HPSOR� D DQQRWDWLRQ#6WDWHIXO DWLYD D

RIHUWD GR PHFDQLVPR GH JHUHQFLDPHQWR GH

HVWDGR SDUD :HE 6HUYLFHV FRQVWUXtGRV HP

-DYD� $SHVDU GH (5/ >�@ UHFRPHQGDU

TXH VHUYLoRV VHMDP 6WDWHOHVV VHPSUH TXH

SRVVtYHO� GH PRGR D PD[LPL]DU VXD

HVFDODELOLGDGH� DV QHFHVVLGDGHV

IXQFLRQDLV GH XP GDGR VHUYLoR SRGHP

WRUQDU PDQGDWyULR ODQoDU PmR GH DOJXP

PHFDQLVPR DGLFLRQDO GH JHUHQFLDPHQWR GH

HVWDGR� $ VXtWH GH WHVWHV VHUYH GH

IHUUDPHQWD SDUD LQGLFDU VH Ki UHWHQomR

GH HVWDGR QR VHUYLoR� XPD YH] TXH D

GHSHQGrQFLD HQWUH RV WHVWHV SRGH VHU XP
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LQGLFDWLYR GH UHWHQomR LQGHYLGD GH

HVWDGR� $OpP GLVVR� FRP RV WHVWHV

H[HFXWDQGR D FDGD LQWHJUDomR� JDUDQWH�VH

TXH R FRPSRUWDPHQWR HVSHUDGR SHUPDQHFH

LQDOWHUDGR D FDGD PRGLILFDomR GR FyGLJR�

FRQIRUPH UHFRPHQGDGR SRU %(&. >��@� 1HVWH

FDVR� R FRPSRUWDPHQWR TXH HVSHUD�VH VHU

PDQWLGR p D UHWHQomR PtQLPD GH HVWDGR�

&RPSRQHQWH � 3URMHWDU GHVFREHUWD GH VHUYLoR

DWLYLGDGH D TXH

VH UHIHUH�

&RQVLGHUDo}HV� 2 XVR GH &RGLQJ 6WDQGDUGV SDUD D

H[SRVLomR GDV FDSDFLGDGHV �D� QR

FRQWUDWR IDYRUHFH FRQWUDWRV GH PHOKRU

GHVFREHUWD H LQWHUSUHWDomR >�@�

$OpP GLVVR� R XVR GH XPD 0HWiIRUD

TXH VHMD GH HQWHQGLPHQWR FRPXP D 32 H

HTXLSH GH GHVHQYROYLPHQWR H TXH

UHSUHVHQWH DGHTXDGDPHQWH XP RX PDLV

FRQFHLWRV GH QHJyFLR SRGH IDYRUHFHU R

HQWHQGLPHQWR GR SURSyVLWR GR VHUYLoR�

&RPSRQHQWH � 3ODQHMDU WDUHIDV

DWLYLGDGH D TXH

VH UHIHUH�

&RQVLGHUDo}HV� 2 GHOLQHDPHQWR FROHWLYR GR WUDEDOKR D



&$3Ë78/2 �� $3Ç1',&( & � &216,'(5$d®(6 62%5( $ /36 ���

VHU IHLWR �D� p XPD IHUUDPHQWD GH

FRPXQLFDomR� TXH YLVD HTXDOL]DU HQWUH

WRGRV RV PHPEURV R HQWHQGLPHQWR GR TXH

SUHFLVD VHU IHLWR SDUD DWLQJLU RV

FULWpULRV GH DFHLWDomR GHILQLGRV SDUD D

IXQFLRQDOLGDGH� $ GHVLJQDomR GH

UHVSRQViYHLV SHODV WDUHIDV p IHLWD GH

IRUPD YROXQWiULD� RX VHMD� QmR Ki XPD

ILJXUD FHQWUDO UHVSRQViYHO SRU

GLVWULEXLU WDUHIDV� FDGD SDU GH PHPEURV

GD HTXLSH VH FDQGLGDWD D UHVROYHU XPD

WDUHID SRU YH]� ([HPSORV GH WDUHIDV D

VHUHP GHVHQYROYLGDV SHOD HTXLSH SRGHP

VHU� ³GHILQLU FRQWUDWR GD

IXQFLRQDOLGDGH´� ³HVFUHYHU WHVWHV GH

DFHLWDomR QmR�IXQFLRQDLV´� ³H[HFXWDU

WHVWHV GH VLVWHPD´� ³GLVSRQLELOL]DU

IXQFLRQDOLGDGH SDUD 32´� HQWUH RXWURV�

&RPSRQHQWH � $WULEXLU UHVSRQVDELOLGDGHV

DWLYLGDGH D TXH

VH UHIHUH�

&RQVLGHUDo}HV� 4XDQGR R WUDEDOKR VH LQLFLD �D�� KDYHUi

WDUHIDV VHP UHVSRQViYHLV DVVLQDODGRV�

XPD YH] TXH SRGH KDYHU WDUHIDV

HQFDGHDGDV RX XP Q~PHUR LQVXILFLHQWH GH
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PHPEURV QD HTXLSH SDUD WUDEDOKDU HP

WRGDV DV WDUHIDV HP SDUDOHOR�

&RQIRUPH R WUDEDOKR SURJULGH H QRYDV

WDUHIDV VmR DVVLQDODGDV �E�� R

SURJUHVVR GR GHVHQYROYLPHQWR p PHGLGR

YLVXDOPHQWH� SHOD SURSRUomR GH WDUHIDV

UHVROYLGDV HP UHODomR DR Q~PHUR GH

WDUHIDV SODQHMDGDV�

(YHQWXDOPHQWH� D DORFDomR GH WDUHIDV

SRGH VHJXLU DOJXP FULWpULR HVWUDWpJLFR�

3RU H[HPSOR� GH IRUPD D REWHU PDLRU

QLYHODPHQWR GH FRQKHFLPHQWR H

KDELOLGDGHV HQWUH RV PHPEURV GD

HTXLSH� SRGH VHU LQWHUHVVDQWH TXH RV

PHPEURV PDLV H[SHULHQWHV WUDEDOKHP HP

SDU PDLV IUHTXHQWHPHQWH FRP RV PHPEURV

PHQRV H[SHULHQWHV� .$567(1 	 &$11,==2 >��@

FLWDP D URWDWLYLGDGH GH UHVSRQVDELOLGDGHV

FRPR IDWRU GH PRWLYDomR SDUD HTXLSHV�

(P VLWXDo}HV FUtWLFDV� SRGH VHU

LQWHUHVVDQWH XVDU SDUHV GH SHVVRDV

PDLV H[SHULHQWHV SDUD UHVROYHU

SUREOHPDV XUJHQWHV� HQTXDQWR RV

GHPDLV WUDEDOKDP HP LWHQV PHQRV

SULRULWiULRV� $ GLVWULEXLomR GRV SDUHV p
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GHFLGLGD SHOD HTXLSH HP FRPXP DFRUGR

HQWUH WRGRV�

2 SODQHMDPHQWR H HYROXomR GDV WDUHIDV

SRGHP VHU UHJLVWUDGRV HP TXDOTXHU PHLR�

1D OLWHUDWXUD Ki UHJLVWURV GH HTXLSHV

XVDQGR WDQWR TXDGURV FRP SRVW�LW¶V

TXDQWR IHUUDPHQWDV RQOLQH GH JHUHQFLDPHQWR

GH SURMHWRV iJHLV� 5HVWULo}HV GH PtGLD SDUD

HVVH SURSyVLWR GHYHP VHU DFRUGDGDV HQWUH

RV HQYROYLGRV QR SURMHWR�

&RPSRQHQWH � 'HILQLU IRUPDWR GRV WHVWHV GH LQWHJUDomR

DWLYLGDGH D TXH

VH UHIHUH�

&RQVLGHUDo}HV� 4XDQWR jV GLIHUHQoDV� GR SRQWR GH YLVWD

GH WHVWH� HQWUH DSOLFDo}HV GLWDV

³WUDGLFLRQDLV´ H DSOLFDo}HV RULHQWDGDV D

VHUYLoR� SRGH�VH FLWDU FRPR H[HPSOR R

IDWR GH DV OLJDo}HV GLQkPLFDV HQWUH

VHUYLoRV 62$ SRGHUHP WRUQDU LPSRVVtYHO

SUHYHU R UHVXOWDGR H[DWR UHWRUQDGR SRU

XPD FRPSRVLomR GH VHUYLoRV� +i GLYHUVRV

H[HPSORV GH IDWRUHV TXH SRGHP

LQIOXHQFLDU QD GHFLVmR VREUH D IRUPD GRV

WHVWHV GH LQWHJUDomR� &RQVLGHUH R FDVR

RQGH Ki D QHFHVVLGDGH GH UHXWLOL]DU XP
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VHUYLoR SURYLGR SRU XP IRUQHFHGRU

H[WHUQR� H FDGD LQYRFDomR GR VHUYLoR p

FREUDGD RX Ki XP OLPLWH PHQVDO GH

LQYRFDo}HV SRU FOLHQWH� 1HVVH FDVR� VH

IRU FULDGR XP WHVWH GH LQWHJUDomR TXH

LQYRFD R VHUYLoR GR IRUQHFHGRU

GLUHWDPHQWH� H HVWH WHVWH IRU H[HFXWDGR

HP WRGD FRQVWUXomR GLVSDUDGD QR DPELHQWH

GH LQWHJUDomR FRQWtQXD� FRP R WHPSR HVWH

WHVWH SRGH VH UHYHODU ILQDQFHLUDPHQWH

FXVWRVR� RX FRQVXPLU UDSLGDPHQWH R

OLPLWH GH LQYRFDo}HV IUDQTXHDGR j

RUJDQL]DomR� 2XWUR H[HPSOR p R GH XPD

RUJDQL]DomR FRP RUoDPHQWR UHVWULWR� RQGH

QmR Ki RUoDPHQWR SDUD D LPSODQWDomR GH

XP (6%� H TXH WUDEDOKD FRP OLJDo}HV

�ELQGLQJ� SRQWR�D�SRQWR HQWUH VHUYLoRV�

1HVVH FDVR� VH R VHUYLoR UHXWLOL]DGR

VDLU GR DU� QmR KDYHUi RXWUR VHUYLoR

GLVSRQtYHO TXH SRVVD GLQDPLFDPHQWH

VXEVWLWXt�OR� ID]HQGR FRP TXH D VXtWH GH

WHVWHV IDOKH VHP D SRVVLELOLGDGH GH

LQWHUYHQomR GD HTXLSH TXH GHVHQYROYH R

VHUYLoR ³SULQFLSDO´� 2 WHUPR $3, �D� VH

UHIHUH D XPD ELEOLRWHFD TXH SURYr R
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LVRODPHQWR HQWUH FRQVXPLGRU H SURYHGRU�

(VVD SRGH VHU XPD DOWHUQDWLYD HVFROKLGD

SHOD RUJDQL]DomR SDUD LQFHQWLYDU R UHXVR

GH XP VHUYLoR� 3RU H[HPSOR� FRQVLGHUH XP

VHUYLoR GH DOWR tQGLFH GH UHXVR HP XPD

RUJDQL]DomR H TXH WHP UHTXLVLWRV

HVSHFtILFRV GH VHJXUDQoD TXH GHPDQGDP

DOJXPD FRPSOH[LGDGH GR ODGR GR

FRQVXPLGRU SDUD HVWDEHOHFHU XPD FRQH[mR

VHJXUD� $R LQYpV GH WRGD HTXLSH

FRQVXPLGRUD GR VHUYLoR LPSOHPHQWDU D

PHVPD OyJLFD FRPSOH[D GH HVWDEHOHFLPHQWR

GH FRQH[mR VHJXUD� D SDUWH SURYHGRUD

SRGHULD IRUQHFHU XPD $3, TXH

HQFDSVXODVVH HVVD OyJLFD FRPSOH[D� GH

IRUPD TXH RV FRQVXPLGRUHV Vy VH

SUHRFXSDVVHP FRP R XVR GD OyJLFD GH

QHJyFLR GR VHUYLoR� GHL[DQGR D

FRPSOH[LGDGH GH FRQH[mR D FDUJR GHVWD

$3,� 1R FDVR GH -DYD� HVWD $3, SRGHULD

VHU IRUQHFLGD FRPR XP DUTXLYR �-$5�

LQFOXtGR FRPR GHSHQGrQFLD GH WRGR

FRQVXPLGRU� 'HVWD IRUPD� VH KRXYHU

PXGDQoD QD IRUPD GH FRQH[mR FRP HVWH

VHUYLoR� D RUJDQL]DomR QmR SUHFLVD VH
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SUHRFXSDU FRP LPSDFWR GLUHWR D WRGRV RV

FRQVXPLGRUHV� %DVWD DWXDOL]DU HVWD $3, H

GLVSRQLELOL]DU D DWXDOL]DomR GD PHVPD�

UHVWDQGR XP LPSDFWR UD]RDYHOPHQWH PHQRU

D WRGRV RV FRQVXPLGRUHV� XPD YH] TXH

HVWHV FRQVXPLGRUHV QmR VH FRPXQLFDP

GLUHWDPHQWH FRP R VHUYLoR HP VL� PDV VLP

FRP D $3, TXH HVWDEHOHFH D FRQH[mR� $

WpFQLFD GH VLPXODomR GH IXQFLRQDPHQWR

YLD PRFN �E� WHP R EHQHItFLR GH QmR

UHTXHUHU IHUUDPHQWDO H[WHUQR� FRPR� SRU

H[HPSOR� XP (6%� $ FRPXQLFDomR HQWUH

SURYHGRU H FRQVXPLGRU ILFD VRE FRQWUROH

GR PHVPR WLPH� VHP D QHFHVVLGDGH GH

SUHSDUDomR GH PDVVDV GH GDGRV� RX

DFRUGRV FRP RXWUDV HTXLSHV RX

IRUQHFHGRUHV� $OpP GLVVR� QR FDVR GH

FREUDQoD SHOD LQYRFDomR GH VHUYLoRV

H[WHUQRV� HVVD DOWHUQDWLYD DFDUUHWD

FREUDQoD ]HUR� XPD YH] TXH D LQYRFDomR

GR VHUYLoR H[WHUQR QmR VH FRPSOHWD� 3RU

RXWUR ODGR� D VLPXODomR GH XP VHUYLoR

DFDUUHWD PHQRU FRQILDELOLGDGH VREUH R

IXQFLRQDPHQWR LQWHJUDGR GD VROXomR FRPR

XP WRGR� 3RU H[HPSOR� VH XP VHUYLoR
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UHXWLOL]DGR WHP VHX FRQWUDWR RX OyJLFD

PRGLILFDGRV� RX VLPSOHVPHQWH VDLX GR DU�

XP WHVWH GH LQWHJUDomR SRU VLPXODomR QmR

VHUi FDSD] GH DYLVDU DRV HQYROYLGRV QR

SURMHWR GH TXH KRXYH TXHEUD GH

FRPSDWLELOLGDGH RX LQGLVSRQLELOLGDGH�

3DUD FDVRV RQGH p LPSRUWDQWH DYHULJXDU R

IXQFLRQDPHQWR UHDO GD LQWHJUDomR HQWUH

RV VHUYLoRV� SURSRPRV GXDV DOWHUQDWLYDV�

GH DFRUGR FRP D IRUPD FRPR D OLJDomR

HQWUH RV VHUYLoRV p HVWDEHOHFLGD� (P

DPERV DV DOWHUQDWLYDV� QRVVD SURSRVWD p

R XVR GH VHUYLoRV VLPXODGRV� DR LQYpV GH

VLPXODo}HV HP QtYHO GH $3,� 1HVWH FDVR�

JDUDQWH�VH R IXQFLRQDPHQWR GR FDQDO GH

FRPXQLFDomR H D GLVSRQLELOLGDGH GR

VHUYLoR UHXWLOL]DGR �UHSUHVHQWDGR GH

IRUPD VLPXODGD�� PDV Ki DLQGD SHQGHQWHV

DV TXHVW}HV GH PXGDQoD GH FRQWUDWR RX

OyJLFD� $ GLIHUHQoD HQWUH DV

DOWHUQDWLYDV VH UHIHUH D

RSHUDFLRQDOL]DomR GDV PHVPDV� 4XDQGR DV

OLJDo}HV HQWUH VHUYLoRV VmR

HVWDEHOHFLGDV SRQWR�D�SRQWR� VHUi

QHFHVViULR GLVSRQLELOL]DU XP VHUYLoR
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PRFN� DFHVVtYHO GXUDQWH D H[HFXomR GRV

WHVWHV H FRP XPD PDVVD GH GDGRV HVWiYHO

H UHSUHVHQWDWLYD� FRP LQIRUPDo}HV TXH

DWHQGDP DRV FHQiULRV FREHUWRV SHORV

FULWpULRV GH DFHLWDomR� $OpP GLVVR�

GXUDQWH D H[HFXomR GRV WHVWHV� R

HQGHUHoR GR HQGSRLQW GHYH VHU

GLQDPLFDPHQWH PRGLILFDGR� SDUD DSRQWDU

SDUD R VHUYLoR VLPXODGR� 4XDQWR D

DFRUGRV FRP SURYHGRUHV GH VHUYLoR �F��

DOJXQV H[HPSORV GH SRQWRV SDVVtYHLV GH

DFRUGR VmR� XP DPELHQWH VHJUHJDGR SDUD

H[HFXomR GH WHVWHV LQWHJUDGRV� XPD PDVVD

GH GDGRV HVWiYHO� XPD IDL[D GH GDGRV

LPXWiYHO TXH DWHQGH DRV FULWpULRV GH

DFHLWDomR� 1XP FDVR RQGH R VHUYLoR

VHQGR GHVHQYROYLGR GHSHQGHU GH XPD

FRPSRVLomR GH VHUYLoRV� VH QmR KRXYHU

QHFHVVLGDGH GH SUHFLVmR QD YHULILFDomR

GR UHWRUQR GR VHUYLoR� D HTXLSH GHYHUi

WUDoDU XPD HVWUDWpJLD GH YDOLGDomR GR

UHVXOWDGR ILQDO UHWRUQDGR SRU HVWD

FRPSRVLomR� 3RU H[HPSOR� QR FDVR GD

FRPSDQKLD DpUHD ILFWtFLD� FRP XP VHUYLoR

GH EXVFD GH YRRV GLVSRQtYHLV GHQWUR GH
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XPD IDL[D GH GDWDV� XPD SRVVtYHO

HVWUDWpJLD p YHULILFDU VH WRGRV RV YRRV

GHFRODP GHQWUR GD IDL[D GH GDWDV

HVFROKLGDV� DR LQYpV GH YHULILFDU VH RV

Q~PHURV GRV YRRV VmR RV HVSHUDGRV�

&RPSRQHQWH � 5HYLVDU FyGLJR

DWLYLGDGH D TXH

VH UHIHUH�

&RQVLGHUDo}HV� 'HSHQGHQGR GD TXDQWLGDGH H FRPSOH[LGDGH

GDV YLRODo}HV HQFRQWUDGDV �D�� D HTXLSH�

HP FRQMXQWR FRP R 32� SRGH GHILQLU D

PHOKRU HVWUDWpJLD GH FRUUHomR GDV

YLRODo}HV� 3RU H[HPSOR� QXP FDVR RQGH

VHMD LQYLiYHO FRUULJLU WRGDV DV

YLRODo}HV VHP FRPSURPHWHU R DQGDPHQWR GD

LWHUDomR� D HTXLSH GH GHVHQYROYLPHQWR H

32 SRGHP DFRUGDU SHOR UHJLVWUR GDV

YLRODo}HV SHQGHQWHV HP IHUUDPHQWD

DFRUGDGD� VRE D GHQRPLQDomR ³GpELWR

WpFQLFR´ �� (VWDV YLRODo}HV SRGHP�

HQWmR� VHU SULRUL]DGDV H FRUULJLGDV QR

PRPHQWR DGHTXDGR� (VWD SULRUL]DomR GR

GpELWR WpFQLFR SRGH REHGHFHU D FULWpULRV

YDULDGRV� 8PD SRVVtYHO HVWUDWpJLD p

�KWWS���PDUWLQIRZOHU�FRP�EOLNL�7HFKQLFDO'HEW�KWPO�

http://martinfowler.com/bliki/TechnicalDebt.html/
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HQFDL[DU D FRUUHomR GH YLRODo}HV QDV

DWLYLGDGHV GD 6SULQW VHPSUH TXH R VHX

HVFRSR IRU FRPSOHWDGR FRP DQWHFHGrQFLD

GH DOJXQV GLDV HP UHODomR D HQWUHJD GD

LWHUDomR� 2XWUD HVWUDWpJLD p� FDVR R

DQGDPHQWR GD LWHUDomR HVWHMD GHQWUR GR

SODQHMDGR RX DGLDQWDGR� GHILQLU

GLDULDPHQWH XPD SHVVRD SDUD ILFDU

FRQFHQWUDGD HP UHVROYHU YLRODo}HV�

GLPLQXLQGR DVVLP� JUDGXDOPHQWH� R

WDPDQKR GR GpELWR WpFQLFR GD

HTXLSH� &DVR KDMD Q~PHUR H[FHVVLYR GH

YLRODo}HV� p LPSRUWDQWH TXH D HTXLSH VH

UH~QD SDUD GLVFXWLU H WHQWDU FKHJDU D

FDXVD UDL] GHVWH SUREOHPD� VRE SHQD GH

YROWDU D DFRQWHFHU H VHX GpELWR WpFQLFR

FUHVFHU H[SRQHQFLDOPHQWH�

&RPSRQHQWH � 'LVSRQLELOL]DU VHUYLoR

DWLYLGDGH D TXH

VH UHIHUH�

&RQVLGHUDo}HV� 6HJXQGR (5/ >�@� XP VHUYLoR GHYH�

SRU SULQFtSLR� H[SUHVVDU SRU PHLR GH XP

FRQWUDWR �D� VHX SURSyVLWR� FDSDFLGDGHV�

UHVWULo}HV H LQIRUPDo}HV VHPkQWLFDV TXH

R UHVSRQViYHO SHOR VHUYLoR GHVHMH WRUQDU
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S~EOLFDV� (VWDV LQIRUPDo}HV VmR

GHVFULWDV VHJXLQGR QRUPDV GH GHVLJQ

FRPSDUWLOKDGDV SRU WRGRV RV VHUYLoRV

FRQWLGRV HP XP GDGR UHSRVLWyULR� (VWH

FRQWUDWR SRGH VHU H[SUHVVDGR SRU PHLR GH

XP FRQMXQWR GH GRFXPHQWRV GH GHVFULomR

GR VHUYLoR� ILFDQGR FDGD XP UHVSRQViYHO

SRU GHVFUHYHU XPD SDUWH GR VHUYLoR� (VWH

FRQMXQWR p FRPSRVWR SRU GRFXPHQWRV D

VHUHP FRQVXPLGRV HP WHPSR GH H[HFXomR

H�RX GRFXPHQWRV WH[WXDLV�

³QmR�WpFQLFRV´� TXH FRPSOHPHQWDP VHXV

GHWDOKHV WpFQLFRV� +i GLYHUVDV IRUPDV

GH VH H[SUHVVDU XP GRFXPHQWR WpFQLFR GH

GHVFULomR GH VHUYLoR� ,QGHSHQGHQWH GR

IRUPDWR� VHJXQGR (5/ >�@� RV

REMHWLYRV GR FRQWUDWR VmR�

� DXPHQWDU R QtYHO GH

LQWHURSHUDELOLGDGH HQWUH VHUYLoRV GH XP

PHVPR UHSRVLWyULR� SRU PHLR GH PRGHORV

GH GDGRV FRQVLVWHQWHV� R TXH UHGX] D

QHFHVVLGDGH GH WUDQVIRUPDo}HV GH GDGRV�

� SHUPLWLU TXH R SURSyVLWR H DV

FDSDFLGDGHV GR VHUYLoR VHMDP IDFLOPHQWH

LQWHOLJtYHLV� IDYRUHFHQGR VXD
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LQWHUSUHWDomR H SUHYLVLELOLGDGH�

'H IRUPD JHUDO� RV REMHWLYRV DFLPD

UHIRUoDP TXH XP FRQWUDWR VH GHVWLQD D

OHLWXUD H LQWHUSUHWDomR WDQWR GH PiTXLQDV

TXDQWR GH VHUHV KXPDQRV� 0DLV GR TXH

VLPSOHVPHQWH IDYRUHFHU R HQWHQGLPHQWR

KXPDQR GR GHWDOKDPHQWR WH[WXDO GH VXDV

FDSDFLGDGHV H UHVWULo}HV� HVWHV

REMHWLYRV YLVDP IDFLOLWDU D DXWRPDomR GD

GHVFREHUWD H XVR GH XP GDGR VHUYLoR�

SHUVHJXLQGR RV REMHWLYRV ILQDLV GH

PD[LPL]DomR GR UHXVR H PLQLPL]DomR GH

GHVHQYROYLPHQWR FXVWRPL]DGR SDUD DWHQGHU

D XP REMHWLYR GH QHJyFLR�

&RPSRQHQWH � $GHTXDU SULQFtSLRV GH 62$

DWLYLGDGH D TXH

VH UHIHUH�

&RQVLGHUDo}HV� 'H IRUPD DQiORJD D UHYLVmR GH FyGLJR� D

TXDQWLGDGH H FRPSOH[LGDGH GDV YLRODo}HV

HQFRQWUDGDV GHILQLUmR R PHOKRU PRPHQWR

SDUD VH H[HFXWDU VXDV FRUUHo}HV

�D�� &DVR QmR VHMD YLiYHO WUDWDU HVWDV

YLRODo}HV LPHGLDWDPHQWH� HVWDV GHYHP VHU

WUDWDGDV FRPR GpELWR WpFQLFR� 9HU DV

FRQVLGHUDo}HV VREUH R FRPSRQHQWH 5HYLVDU
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FyGLJR SDUD PDLRUHV LQIRUPDo}HV VREUH

HVWUDWpJLDV H PHOKRUHV SUiWLFDV SDUD

WUDWDPHQWR GR GpELWR WpFQLFR GH XPD

HTXLSH�

&RPSRQHQWH � $FRPSDQKDU DQGDPHQWR GD LWHUDomR

DWLYLGDGH D TXH

VH UHIHUH�

&RQVLGHUDo}HV� 2 0HJD )UDPHZRUN >��@ �D� IRL FULDGR D SDUWLU

GD H[SHULrQFLD GRV DXWRUHV FRP D

LPSODQWDomR GR 6FUXP HP VXD RUJDQL]DomR�

(VWD DGRomR VH LQLFLRX FRP WUrV SURMHWRV

SLORWRV� WRGRV FRQWLGRV HP XP PHVPR

SURGXWR� GRLV EHP VXFHGLGRV� GH PHQRU

HVFRSR� H XP WHUFHLUR� FRPSRVWR GH XP

WLPH GH �� SHVVRDV� RQGH KRXYH SUREOHPDV

GH SUD]R QD HQWUHJD H IRL SHUFHELGR

JDVWR H[FHVVLYR GH WHPSR HP GLVFXVV}HV H

DQiOLVHV� DOpP GH SUREOHPDV GH FRQIOLWRV

SHVVRDLV HQWUH RV HQYROYLGRV QR SURMHWR�

2EVHUYRX�VH TXH XP WLPH FRP WDQWDV

SHVVRDV� R TXH p FRQWUiULR jV

UHFRPHQGDo}HV GR 6FUXP >��@ SRGHULD

VHU XPD GDV FDXVDV GR SUREOHPD� $

SDUWLU GDt� HVVDV SHVVRDV IRUDP GLYLGLGDV

HP WLPHV PHQRUHV� FDGD TXDO
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UHVSRQViYHO SRU XP FRQMXQWR GH

IXQFLRQDOLGDGHV UHODFLRQDGDV� H R 0HJD

)UDPHZRUN IRL VHQGR FULDGR� GH IRUPD D

HQGHUHoDU RV SUREOHPDV GH FRPXQLFDomR

LQHUHQWHV D WLPHV WUDEDOKDQGR HP

SDUDOHOR QR PHVPR SURGXWR�

2 IUDPHZRUN SURS}H HVWUDWpJLDV H

UHXQL}HV SHULyGLFDV� DV TXDLV YLVDP� HP

~OWLPD LQVWkQFLD� PDQWHU D FRPXQLFDomR

IOXLQGR HP GLYHUVRV QtYHLV� LQWHUQD

D XPD HTXLSH� HQWUH HTXLSHV� HQWUH 32¶V�

HWF�

1R TXH VH UHIHUH D HVWUDWpJLDV� IRL

GHILQLGR� SRU H[HPSOR� TXH QRYRV WLPHV

QmR VHULDP FULDGRV XWLOL]DQGR VRPHQWH

SHVVRDV UHFpP�FRQWUDWDGDV� RV QRYRV

WLPHV VHULDP IRUPDGRV SRU XPD FRPELQDomR

GH QRYRV FRQWUDWDGRV H SHVVRDV FRP

H[SHULrQFLD QR SURGXWR� GH IRUPD D

IDFLOLWDU D DGDSWDomR GRV QRYRV H

IDFLOLWDU D FRPXQLFDomR HQWUH RV

GLIHUHQWHV WLPHV� )RL WDPEpP GHILQLGR

TXH RV WLPHV VHULDP GLYLGLGRV SRU

IXQFLRQDOLGDGH� RX VHMD� FDGD WLPH VHULD

UHVSRQViYHO SRU XP FRQMXQWR GH
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IXQFLRQDOLGDGHV DILQV� GH IRUPD TXH D

TXDQWLGDGH GH LQIRUPDomR VRE

UHVSRQVDELOLGDGH GH FDGD WLPH IRVVH PDLV

DGPLQLVWUiYHO� )RL WDPEpP GHILQLGR TXH

WRGRV RV WLPHV XWLOL]DULDP LWHUDo}HV FRP

XP PrV GH GXUDomR� RQGH WRGD VHPDQD

KDYHULD HQWUHJDV GH WLPHV GLIHUHQWHV�

IDFLOLWDQGR D RUJDQL]DomR GDV DJHQGDV

GRV LQWHUHVVDGRV� HQWUH HOHV� RV

GLYHUVRV 32¶V H FOLHQWHV�

1R TXH VH UHIHUH D UHXQL}HV� R 0HJD

)UDPHZRUN SURS}H � WLSRV� UHODFLRQDGDV

D GLIHUHQWHV IDVHV GR FLFOR GH YLGD GH

GHVHQYROYLPHQWR� FRQIRUPH VXPDUL]DGR

QD 7DEHOD ����

$ /36 SURSRVWD Vy XWLOL]D GXDV GDV

SUiWLFDV SUHFRQL]DGDV SHOR 0HJD

)UDPHZRUN� $V GHPDLV SUiWLFDV� DLQGD

TXH YiOLGDV� QmR VH GLUHFLRQDP DR

DFRPSDQKDPHQWR GR

DQGDPHQWR GD LWHUDomR GXUDQWH D IDVH GH

FRQVWUXomR� 3RU H[HPSOR� D :HHNO\

3UH�3ODQQLQJ p FRQGX]LGD SHORV 32¶V�

FRP R REMHWLYR GH DQWHFLSDU R

GHWDOKDPHQWR GRV LWHQV FDQGLGDWRV D



&$3Ë78/2 �� $3Ç1',&( & � &216,'(5$d®(6 62%5( $ /36 ���

HQWUDUHP QR %DFNORJ GD SUy[LPD LWHUDomR�

8PD YH] TXH HVWD SUiWLFD p GH

UHVSRQVDELOLGDGH ~QLFD GRV 32¶V H GL]

UHVSHLWR D GHILQLo}HV GH QHJyFLR� HVFDSD

jV DV UHVSRQVDELOLGDGHV GD HTXLSH

GXUDQWH D IDVH GH FRQVWUXomR�

$QDORJDPHQWH� D SUiWLFD 5HJXODU 0HJD

0HHWLQJV ZLWK %XVLQHVV $UHD p FRQGX]LGD

HQWUH 32¶V H JHUHQWHV GH iUHDV

RSHUDFLRQDLV� FRP R REMHWLYR GH

LGHQWLILFDU QRYDV RSRUWXQLGDGHV SDUD R

SURGXWR� IXJLQGR DR HVFRSR GD IDVH GH

FRQVWUXomR�

7DEHOD ���� 5HXQL}HV SUHYLVWDV QR 0HJD )UDPHZRUN >��@

5HXQLmR 3URSyVLWR )DVH 3DUWLFLSDQWHV

UHODFLRQDGD

GR FLFOR GH

YLGD

0HJD 2FRUUH DSyV RV &RQVWUXomR 5HSUHVHQWDQWHV

3ODQQLQJ SODQHMDPHQWRV GH LWHUDomR GH FDGD

GH FDGD WLPH� H VHUYH SDUD WLPH

GLVVHPLQDU R TXH IRL

SODQHMDGR SDUD FDGD

LWHUDomR GH FDGD WLPH�
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LGHQWLILFDQGR SRWHQFLDLV

FRQIOLWRV RX

UHODFLRQDPHQWRV HQWUH LWHQV

GH %DFNORJ�

0HJD 2FRUUH DSyV GHFRUULGD &RQVWUXomR 5HSUHVHQWDQWHV

6WDQG� PHWDGH GD LWHUDomR� WHP GH FDGD

8S SRU REMHWLYR YHULILFDU VH WLPH

WRGRV RV WLPHV HVWmR FRP

DQGDPHQWR GHQWUR GR

SODQHMDGR H�RX GLVFXWLU RV

LPSHGLPHQWRV TXH

DWUDSDOKDP R DQGDPHQWR

GH FDGD HTXLSH�

0HJD 2FRUUH D FDGD VHLV PHVHV 3yV� 5HSUHVHQWDQWHV

5HWURVSHFWLYH FRP R REMHWLYR GH &RQVWUXomR GH FDGD

LGHQWLILFDU LPSHGLPHQWRV WLPH

TXH SUHMXGLFDP R

DQGDPHQWR GH PDLV GH XP

WLPH�

6SULQW $R ILQDO GH FDGD 6SULQW� R 3yV� 32� FOLHQWHV�

5HYLHZ WLPH DSUHVHQWD D GLYHUVRV &RQVWUXomR LQWHUHVVDGRV

LQWHUHVVDGRV RV UHVXOWDGRV H WLPH

DOFDQoDGRV H DV

IXQFLRQDOLGDGHV HQWUHJXHV
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SHOR WLPH�

:HHNO\ 7HP SRU ILQDOLGDGH GHWDOKDU 3ODQHMDPHQWR 32¶V H

3UH� RV LWHQV GR EDFNORJ LQWHUHVVDGRV

3ODQQLQJ SULRUL]DGRV SDUD D SUy[LPD

LWHUDomR H LGHQWLILFDU TXH

LWHQV GHYHP VHU

SRVWHUJDGRV DWp TXH

WHQKDP PDLRU ULTXH]D GH

LQIRUPDo}HV SDUD

GHWDOKDPHQWR

:HHNO\ 9LVD GLVFXWLU LPSHGLPHQWRV� 3ODQHMDPHQWR 32¶V� 6FUXP

3URGXFW IXQFLRQDOLGDGHV 0DVWHUV

2ZQHU 	 LPSRUWDQWHV SODQHMDGDV H

6FUXP TXH DIHWDP P~OWLSORV WLPHV�

0DVWHU DOpP GH WRPDGDV GH

0HHWLQJ GHFLVmR�

WHQKDP PDLRU ULTXH]D GH

5HJXODU 7rP SRU REMHWLYR GLVFXWLU 3ODQHMDPHQWR 32¶V�

0HJD PHQVDOPHQWH SHQGrQFLDV� JHUHQWHV GH

0HHWLQJV RSRUWXQLGDGHV GH QHJyFLR H iUHDV

ZLWK SUREOHPDV HQFRQWUDGRV RSHUDFLRQDLV

%XVLQHVV SHORV WLPHV GXUDQWH R

$UHDV DQGDPHQWR GDV LWHUDo}HV�

.QRZOHGJH 9LVD GLVVHPLQDU ERDV ([WHUQR DR 32¶V�

6KDULQJ SUiWLFDV H WURFD GH FLFOR GH JHUHQWHV GH
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FRQKHFLPHQWR� GHVHQYROYLPHQWR iUHDV

RSHUDFLRQDLV



�� $SrQGLFH ' � 0DSHDPHQWR GH SUiWLFDV iJHLV

(VWH DSrQGLFH DSUHVHQWD RPDSHDPHQWR GH SUiWLFDV FRPSDUWLOKDGDV HQWUHPpWRGRV iJHLV�
FRQIRUPH SXEOLFDGR HP &$59$/+2 	 $=(9('2 >��@�

$SHVDU GH RULJLQDOPHQWH HVWHV UHVXOWDGRV KDYHUHP VLGR DSUHVHQWDGRV HP XPD Vy WDEHOD�
SRU TXHVW}HV GH OLPLWDomR GH HVSDoR� RV UHVXOWDGRV IRUDP GLYLGLGRV QDV GXDV WDEHODV D
VHJXLU� 2V SHUFHQWXDLV QD VHJXQGD OLQKD GH FDGD WDEHOD UHSUHVHQWDP TXDQWDV SUiWLFDV VmR
XWLOL]DGDV SRU DTXHOH PpWRGR� GHQWUR GR XQLYHUVR GH SUiWLFDV iJHLV FDWDORJDGDV�

'6'0 &U\VWDO 583 ;3 $6' 6FUXP

6SHFLILF � VKDUHG SURSHUWLHV ����� ����� ���� ����� ���� �����

&RQWLQXRXV GHOLYHU\ [ [ [

)LWQHVV IRU EXVLQHVV SXUSRVH
LV WKH HVVHQWLDO FULWHULRQ IRU
DFFHSWDQFH RI GHOLYHUDEOHV

[ [ [

$OO FKDQJHV GXULQJ
GHYHORSPHQW DUH UHYHUVLEOH

[

5HTXLUHPHQWV DUH EDVHOLQHG
DW D KLJK OHYHO

[

7HVWLQJ LV LQWHJUDWHG
WKURXJKRXW WKH OLIHF\FOH

[ [

0R6&R: 5XOHV [

$XWRPDWHG DFFHSWDQFH
WHVWLQJ

[ [

���
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7ZR XVHU YLHZLQJV SHU
UHOHDVH

[

0DQDJHG UHTXLUHPHQWV [ [ [

&RPSRQHQW�EDVHG
DUFKLWHFWXUH

[ [

9LVXDO PRGHOLQJ [

0HWDSKRU [

6LPSOH GHVLJQ [

5HIDFWRULQJ [

3DLU SURJUDPPLQJ [

&ROOHFWLYH RZQHUVKLS [

&RQWLQXRXV LQWHJUDWLRQ [

6XVWDLQDEOH SDFH [

&RGLQJ VWDQGDUGV [

0LVVLRQ RULHQWHG [

5LVN�GULYHQ [

3URGXFW EDFNORJ [

(IIRUW HVWLPDWLRQ [ [

6SULQW SODQQLQJ [ [ [

6SULQW EDFNORJ [ [

'DLOL\ 6FUXP PHHWLQJ [

6SULQW UHYLHZ [ [
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7DNH UHVSRQVLELOLW\ IRU ZKDW
\RX GR

[

'RQ¶W SXW XS ZLWK EDG GHVLJQ
RU FRGH

[

7DNH DQ DFWLYH UROH LQ
LQWURGXFLQJ FKDQJH ZKHUH
\RX IHHO LW¶V QHFHVVDU\

[

&RQVWDQWO\ EURDG \RXU
NQRZOHGJH

,PSURYH \RXU
FRPPXQLFDWLRQ VNLOOV

'HYHORS LQ SDUDOOHO

'HSHQG RQ WRROV

(VWDEOLVK D VWDEOH DUFKLWHFWXUH

,JQRUH PDLQWHQDQFH

7DLORU WKH PHWKRGRORJ\ GDLO\

$FFHSW PXOWLSOH YDOLG
DSSURDFKHV

'RPDLQ REMHFW PRGHOLQJ [

'HYHORSLQJ E\ IHDWXUH

,QGLYLGXDO FODVV RZQHUVKLS

)HDWXUH WHDPV

,QVSHFWLRQ [

&RQILJXUDWLRQ PDQDJHPHQW

3URJUHVV UHSRUWLQJ [
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%XLOW E\ YROXQWHHUV

:RUN LV QRW DVVLJQHG [ [

7KHUH LV QR H[SOLFLW V\VWHP
OHYHO GHVLJQ

7KHUH LV QR SURMHFW SODQ�
VFKHGXOH RU OLVW RI
GHOLYHUDEOHV

(OLPLQDWH ZDVWH

'HFLGH DV ODWH DV SRVVLEOH [

6HH WKH ZKROH [

33 ,6' $0 )'' 266' /HDQ

6SHFLILF � VKDUHG SURSHUWLHV ����� ����� ���� ����� ����� �����

&RQWLQXRXV GHOLYHU\ [ [

)LWQHVV IRU EXVLQHVV SXUSRVH
LV WKH HVVHQWLDO FULWHULRQ IRU
DFFHSWDQFH RI GHOLYHUDEOHV

[ [ [ [

$OO FKDQJHV GXULQJ
GHYHORSPHQW DUH UHYHUVLEOH

5HTXLUHPHQWV DUH EDVHOLQHG
DW D KLJK OHYHO

7HVWLQJ LV LQWHJUDWHG
WKURXJKRXW WKH OLIHF\FOH

[

0R6&R: 5XOHV

$XWRPDWHG DFFHSWDQFH
WHVWLQJ

[
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7ZR XVHU YLHZLQJV SHU
UHOHDVH

0DQDJHG UHTXLUHPHQWV [

&RPSRQHQW�EDVHG
DUFKLWHFWXUH

[

9LVXDO PRGHOLQJ

0HWDSKRU

6LPSOH GHVLJQ [

5HIDFWRULQJ

3DLU SURJUDPPLQJ

&ROOHFWLYH RZQHUVKLS

&RQWLQXRXV LQWHJUDWLRQ [

6XVWDLQDEOH SDFH

&RGLQJ VWDQGDUGV

0LVVLRQ RULHQWHG

5LVN�GULYHQ

3URGXFW EDFNORJ

(IIRUW HVWLPDWLRQ

6SULQW SODQQLQJ

6SULQW EDFNORJ

'DLOL\ 6FUXP PHHWLQJ

6SULQW UHYLHZ
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7DNH UHVSRQVLELOLW\ IRU ZKDW
\RX GR

[

'RQ¶W SXW XS ZLWK EDG GHVLJQ
RU FRGH

[

7DNH DQ DFWLYH UROH LQ
LQWURGXFLQJ FKDQJH ZKHUH
\RX IHHO LW¶V QHFHVVDU\

[

&RQVWDQWO\ EURDG \RXU
NQRZOHGJH

[ [

,PSURYH \RXU
FRPPXQLFDWLRQ VNLOOV

[

'HYHORS LQ SDUDOOHO [

'HSHQG RQ WRROV [

(VWDEOLVK D VWDEOH DUFKLWHFWXUH [

,JQRUH PDLQWHQDQFH [

7DLORU WKH PHWKRGRORJ\ GDLO\ [ [

$FFHSW PXOWLSOH YDOLG
DSSURDFKHV

[

'RPDLQ REMHFW PRGHOLQJ [

'HYHORSLQJ E\ IHDWXUH [

,QGLYLGXDO FODVV RZQHUVKLS [

)HDWXUH WHDPV [

,QVSHFWLRQ [

&RQILJXUDWLRQ PDQDJHPHQW [

3URJUHVV UHSRUWLQJ [
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%XLOW E\ YROXQWHHUV [

:RUN LV QRW DVVLJQHG [

7KHUH LV QR H[SOLFLW V\VWHP
OHYHO GHVLJQ

[

7KHUH LV QR SURMHFW SODQ�
VFKHGXOH RU OLVW RI
GHOLYHUDEOHV

[

(OLPLQDWH ZDVWH [

'HFLGH DV ODWH DV SRVVLEOH [

6HH WKH ZKROH [



��� $SrQGLFH ( � ([HPSOR GH XVR GD /36

(VWH DSrQGLFH DSUHVHQWD XP H[HPSOR GH XVR GD /36 SURSRVWD� D SDUWLU GH XPD LQVWDQ�
FLDomR GD PHVPD SDUD DWHQGLPHQWR D HP XP FHQiULR ILFWtFLR� (VWH FHQiULR IRL HODERUDGR
FRP R SURSyVLWR HVSHFtILFR GH LOXVWUDU RV FRQFHLWRV DSUHVHQWDGRV QHVWD GLVVHUWDomR�

����&HQiULR

$ HPSUHVD 6PDUW%ULFN GHVHQYROYHX XPD PHWRGRORJLD TXH VXSRUWD R IRUQHFLPHQWR GH
LQGLFDGRUHV GH SURGXWLYLGDGH HP REUDV GH HQJHQKDULD FLYLO�

(VWD PHWRGRORJLD FRQVLVWH VLPSOHVPHQWH GD DIHULomR GDV DWLYLGDGHV GHVHPSHQKDGDV
SHORV WUDEDOKDGRUHV GH XPD REUD HP XP GDGR PRPHQWR�

3RU H[HPSOR� FRQVLGHUH XPD REUD TXH HVWi FRQVWUXLQGR XP SUpGLR UHVLGHQFLDO� H D REUD
HVWi QXPD IDVH LQWHUPHGLiULD� 1XP GHWHUPLQDGR LQWHUYDOR GH XPD KRUD GH GXUDomR� XP
ILVFDO GH FDPSR SDVVD SHOD REUD H YHULILFD TXH Ki � SHVVRDV OHYDQWDQGR XPD SDUHGH $� �
SHVVRDV SLQWDQGR XPD SDUHGH %� � SHVVRD OLPSDQGR D VDOD ;� H � SHVVRDV HVSHUDQGR TXH
PDLV FLPHQWR VHMD GLVSRQLELOL]DGR SDUD VXD WDUHID� 1HVVH FDVR� R UHODWyULR GHVVH ILVFDO LQ�
GLFDUi TXH� QDTXHOH KRUiULR� KDYLD � SHVVRDV HIHWXDQGR DWLYLGDGHV GLUHWDPHQWH DWUHODGDV D
HQWUHJD GD REUD �� OHYDQWDQGR XPD SDUHGH H � SLQWDQGR XPD SDUHGH� H � SHVVRDV RFLRVDV
RX H[HFXWDQGR WDUHIDV VHFXQGiULDV� TXH QmR FRQWULEXHP FRP D HQWUHJD GD REUD� 2X VHMD�
R LQGLFDGRU GDTXHOH KRUiULR DSRQWDUi TXH� GDV � KRPHQV�KRUD DIHULGDV� ����� IRUDP GHV�
SHUGLoDGDV� &RP XPD YHULILFDomR VHQGR GHVHPSHQKDGD FRQWLQXDPHQWH DR ORQJR GH XP
GLD GH WUDEDOKR� FKHJD�VH D XP LQGLFDGRU GH SHUFHQWXDO GH KRUDV GHVSHUGLoDGDV DR ORQJR
GR GLD H�RX GR PrV GH WUDEDOKR�

2 PHUFDGR GH FRQVWUXWRUDV� DR FRQKHFHU WDO PHWRGRORJLD� GHPRQVWURX JUDQGH LQWHUHVVH
HP VHX XVR� YLVDQGR DXPHQWR GH VXD PDUJHP GH OXFUR H PHOKRU DSURYHLWDPHQWR GH VXD
IRUoD GH WUDEDOKR� &RP LVVR� D 6PDUW%ULFN GHFLGLX FRQWUDWDU XPD FRQVXOWRULD SDUD WUDQV�

���
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IRUPDU HVVD PHWRGRORJLD HP XP SURGXWR�

$ FRQVXOWRULD ;62$ IRL FRQWUDWDGD� H DV HPSUHVDV DFRUGDUDP SHOD FRQVWUXomR GR SUR�
GXWR XWLOL]DQGR D /36 SURSRVWD QHVWD GLVVHUWDomR� $ 6PDUW%ULFN� LQWHUHVVDGD QXP SURGXWR
FRP D PDLRU UREXVWH] H TXDOLGDGH SRVVtYHO� VH GLVS{V D IRUQHFHU WRGR R VXSRUWH D LQVWDQFLD�
omR GD /36� RIHUHFHQGR XPD SHVVRD FRP JUDQGH FRQKHFLPHQWR GD PHWRGRORJLD� DUWLFXODGD
H DJUHJDGRUD� FRP D UHVSRQVDELOLGDGH GH GHVHPSHQKDU R SDSHO GH 32� (VWD SHVVRD HVWD�
ULD GLVSRQtYHO VHPSUH TXH QHFHVViULR� IRUQHFHQGR DV LQIRUPDo}HV QHFHVViULDV GR SRQWR GH
YLVWD GR QHJyFLR� H VHUYLQGR GH DJUHJDGRU GDV GHPDQGDV GH QHJyFLR� EHP FRPR HVFODUHFL�
PHQWR GH G~YLGDV MXQWR D RXWURV IXQFLRQiULRV GD 6PDUW%ULFN� $ ;62$ WDPEpP VROLFLWRX
TXH HVVD SHVVRD HVWLYHVVH ILVLFDPHQWH GLVSRQtYHO QR HVFULWyULR GD ;62$ DR ORQJR GR GH�
VHQYROYLPHQWR� PHVPR TXH HP WHPSR SDUFLDO� SDUD HVFODUHFHU G~YLGDV GD HTXLSH GD;62$�
)RL DFRUGDGR TXH HVVD SUHVHQoD VHULD PDLRU QDV SULPHLUDV LWHUDo}HV� VHQGR GLPLQXtGD SUR�
JUHVVLYDPHQWH FRQIRUPH R SURJUHVVR GR SURMHWR� XPD YH] TXH D H[SHFWDWLYD GH DPERV DV
HPSUHVDV HUD TXH D HTXLSH IRVVH DEVRUYHQGR RV FRQFHLWRV FRP R WHPSR H GHPDQGDQGR
PHQRV VXSRUWH FRQWtQXR�

����3URGXWR

'XUDQWH R HQWHQGLPHQWR GR SURMHWR H OHYDQWDPHQWR GH UHTXLVLWRV� FKHJRX�VH D FRQFOX�
VmR TXH R SURGXWR D VXSRUWDU D PHWRGRORJLD GHYHULD VHU FRPSRVWR GH GRLV FRPSRQHQWHV
SULQFLSDLV� XP GLVSRVLWLYR SRUWiWLO RQGH R ILVFDO GH FDPSR SXGHVVH UHJLVWUDU VHXV DSRQ�
WDPHQWRV� H� XPD DSOLFDomR ZHE� TXH GLVSRQLELOL]DULD UHODWyULRV FRP RV LQGLFDGRUHV GH
SURGXWLYLGDGH DRV GLYHUVRV FOLHQWHV GD 6PDUW%ULFN� $ FRPXQLFDomR HQWUH R GLVSRVLWLYR
SRUWiWLO H D DSOLFDomR ZHE VHULD IHLWD DWUDYpV GH XP VHUYLoR� 8PD YH] TXH HUD SRVVtYHO QmR
KDYHU FREHUWXUD GH UHGH HP DOJXPDV REUDV� D 6PDUW%ULFN WDPEpP GHILQLX TXH R DSOLFDWLYR
PyYHO GHYHULD SRGHU VHU XVDGR GH IRUPD RII�OLQH� LVWR p� XP ILVFDO GH FDPSR GHYHULD SR�
GHU UHJLVWUDU DV LQIRUPDo}HV DR ORQJR GH WRGR R GLD GH WUDEDOKR� ILFDQGR UHVSRQViYHO SRU
H[HFXWDU D VLQFURQL]DomR GRV GDGRV DR ILP GR GLD�

'DGDV DV FDUDFWHUtVWLFDV GR SURGXWR H TXHVW}HV GH DORFDomR GH HTXLSH� D ;62$ GH�
FLGLX DORFDU WUrV HTXLSHV� D HTXLSH :� ORFDOL]DGD QD PHVPD FLGDGH GD 6PDUW%ULFN ILFRX
UHVSRQViYHO SHOR GHVHQYROYLPHQWR GD DSOLFDomR ZHE� D HTXLSH 6� QD PHVPD FLGDGH� PDV
HP HVFULWyULR GLIHUHQWH GD HTXLSH :� ILFRX FRP D UHVSRQVDELOLGDGH GH GHVHQYROYHU RV VHU�
YLoRV� D HTXLSH'� ORFDOL]DGD HP RXWUD FLGDGH� ILFRX UHVSRQViYHO SHOR GHVHQYROYLPHQWR GR
DSOLFDWLYR SDUD R GLVSRVLWLYR SRUWiWLO�
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����5HTXLVLWRV

'H DFRUGR FRP R 32� RV UHTXLVLWRV EiVLFRV GD VROXomR FRPR XP WRGR HUDP UD]RDYHO�
PHQWH VLPSOHV�

5� ± 'HYH VHU SRVVtYHO FRQILJXUDU DV DWLYLGDGHV TXH GHPDQGDP DIHULomR HP XPD REUD�

5� ± 'HYH VHU SRVVtYHO EDL[DU HVVDV FRQILJXUDo}HV SDUD XP GLVSRVLWLYR PyYHO�

5� ± 'HYH VHU SRVVtYHO HQYLDU DV LQIRUPDo}HV FROHWDGDV SDUD D DSOLFDomR ZHE DR ILP
GR GLD�

5� ± 'HYH VHU SRVVtYHO UHJLVWUDU D DIHULomR GRV GDGRV HP XP GLVSRVLWLYR SRUWiWLO GH
IRUPD RII�OLQH�

5� ± 'HYH VHU SRVVtYHO H[WUDLU UHODWyULRV FRP RV LQGLFDGRUHV GH SURGXWLYLGDGH GH XPD
REUD�

8P JUXSR GH SHVVRDV GD ;62$� TXH SRVWHULRUPHQWH IDULD SDUWH GD HTXLSH GH GHVHQ�
YROYLPHQWR� IRL GHVWDFDGR SDUD DX[LOLDU R 32 QR UHILQDPHQWR GRV UHTXLVLWRV LQLFLDLV�

������5� ± &RQILJXUDomR GH DWLYLGDGHV

$SyV DOJXPDV HQWUHYLVWDV H ZRUNVKRSV HQWUH ;62$ H 32� YHULILFDUHP�VH PDLV DOJXQV
GHWDOKHV VREUH R IXQFLRQDPHQWR HVSHUDGR GD VROXomR�

+DYHUi XPD RX PDLV SHVVRDV QR HVFULWyULR GD 6PDUW%ULFN� TXH WHUmR TXH GHVHPSHQKDU
WDUHIDV GLYHUVDV QR IOX[R GH WUDEDOKR GD VROXomR� (VVDV SHVVRDV VHUmR UHVSRQViYHLV SRU
DQDOLVDU R SURMHWR GD REUD H LGHQWLILFDU TXH DWLYLGDGHV VHUmR SDVVtYHLV GH DFRPSDQKDPHQWR
QDTXHOD REUD�

3RU H[HPSOR� QXPD REUD GH FRQVWUXomR GH XP SUpGLR UHVLGHQFLDO� VHUmR GHVHPSHQKD�
GDV DWLYLGDGHV GH IXQGDomR GD REUD� FRQVWUXomR GH SDUHGHV� FRQVWUXomR GH ODMH SDUD RXWUR
DQGDU� OL[DPHQWR GH VXSHUItFLHV� SLQWXUD GH SDUHGHV� SLQWXUD GH WHWR� DFDEDPHQWR� FRORFD�
omR GH WRPDGDV HOpWULFDV� HQWUH RXWUDV� 1XPD REUD GH FRQVWUXomR GH XP TXDGUD GH HVSRUWHV
S~EOLFD� SRU RXWUR ODGR� QmR VHUi GHVHPSHQKDGD� SRU H[HPSOR� D FRQVWUXomR GH SDUHGHV RX
ODMH SDUD XP RXWUR DQGDU� VRPHQWH GH DODPEUDGRV�

9HULILFRX�VH WDPEpP TXH HVVDV SHVVRDV TXH ILFDP QR HVFULWyULR ID]HP LQWHUIDFH FRP
DV FRQVWUXWRUDV FOLHQWHV� ORJR� GHYHP WHU DFHVVR FRPSOHWR jV LQIRUPDo}HV GH TXDOTXHU REUD
GR VLVWHPD�
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3RU RXWUR ODGR� DV SHVVRDV TXH HVWmR QD REUD ILVFDOL]DQGR VHX DQGDPHQWR� GHYHP WHU
R PtQLPR GH LQIRUPDo}HV SRVVtYHLV� GH IRUPD D HYLWDU HUURV QD HQWUDGD GH GDGRV� R TXH
SUHMXGLFDULD R IRUQHFLPHQWR GH LQGLFDGRUHV D XP FOLHQWH� 3RU H[HPSOR� QXP FDVR RQGH XP
ILVFDO HVWi ILVLFDPHQWH ORFDOL]DGR QD REUD ;� YHULILFDQGR R DQGDPHQWR GD FRQVWUXomR GH
XPD SDUHGH� VH HOH DFLGHQWDOPHQWH HQWUDU GDGRV UHODWLYRV DR DFDEDPHQWR GH XPD SDUHGH
QD REUD <� RV LQGLFDGRUHV GH DPEDV DV REUDV ILFDUmR FRPSURPHWLGRV� JHUDQGR SUHMXt]RV j
FRQVWUXWRUD FOLHQWH�

$VVLP� YHULILFRX�VH TXH FDGD REUD GHYH VHU FRQILJXUiYHO� GH IRUPD TXH R ILVFDO Vy
YHMD QR GLVSRVLWLYR PyYHO RV GDGRV SHUWLQHQWHV jV REUDV jV TXDLV IRL GHVLJQDGR� 2X VHMD�
DR EDL[DU DV FRQILJXUDo}HV SDUD R GLVSRVLWLYR PyYHO� R ILVFDO QmR GHYH WHU YLVLELOLGDGH
GH WRGDV DV REUDV H WRGDV DV DWLYLGDGHV FDGDVWUDGDV QR VLVWHPD� HOH GHYH WHU YLVLELOLGDGH
VRPHQWH GDV REUDV jV TXDLV IRL GHVLJQDGR� H UHVSHFWLYDV DWLYLGDGHV�

3RU RXWUR ODGR� D SHVVRD TXH ILFD QR HVFULWyULR H ID] LQWHUIDFH FRP FOLHQWH� WDPEpP SRGH
WHU GH LU DWp XPD REUD H ILVFDOL]DU VHX DQGDPHQWR� ,VVR SRGH VHU QHFHVViULR� SRU H[HPSOR�
QR FDVR GH DXVrQFLD GH DOJXP ILVFDO SRU PRWLYRV GH VD~GH RX FDVR XPD FRQVWUXWRUD FOLHQWH
GLVFRUGH GD PHGLomR H VHMD QHFHVViULD XPD LQWHUYHQomR SDUD YHULILFDU VH D ILVFDOL]DomR HVWi
VHQGR IHLWD GD IRUPD FRUUHWD� 1HVVH FDVR� FRPR GLWR DQWHULRUPHQWH� HVVD SHVVRD GHYH WHU
DFHVVR FRPSOHWR� R TXH VLJQLILFD GL]HU TXH� DR EDL[DU DV FRQILJXUDo}HV SDUD R GLVSRVLWLYR�
HVVD SHVVRD GHYH SRGHU HQ[HUJDU WRGDV DV REUDV� FRP UHVSHFWLYDV DWLYLGDGHV FRQILJXUDGDV�

'H SRVVH GHVVDV LQIRUPDo}HV� GDGR VHX R DFHVVR FRPSOHWR DR VLVWHPD� FRQYHQFLRQRX�
VH R SDSHO GH QRPH ³$GPLQLVWUDGRU´� UHSUHVHQWDQGR D SHVVRD TXH ID] LQWHUIDFH FRP DV
REUDV H WHP DFHVVR FRPSOHWR jV LQIRUPDo}HV GH WRGDV DV REUDV� $QDORJDPHQWH� R SDSHO
³)LVFDO´ IRL HVWDEHOHFLGR SDUD LOXVWUDU D SHVVRD TXH VRPHQWH DFRPSDQKD R DQGDPHQWR GDV
REUDV�

$OpP GLVVR� YHULILFRX�VH D H[LVWrQFLD GH DOJXQV UHTXLVLWRV DGLFLRQDLV�

5� ± 'HYH VHU SRVVtYHO FDGDVWUDU REUDV�

5� ± 'HYH VHU SRVVtYHO FDGDVWUDU DWLYLGDGHV�

5� ± 'HYH VHU SRVVtYHO FDGDVWUDU XVXiULRV QR VLVWHPD�

$VVLP� SRU ILP� FKHJRX�VH DR HQWHQGLPHQWR GH TXH D FRQILJXUDomR GH DWLYLGDGHV HQ�
JORED RV VHJXLQWHV SRQWRV�

� $ FRQILJXUDomR GH DWLYLGDGHV HVWDEHOHFH D OLJDomR HQWUH XPD REUD �SUp�FDGDVWUDGD QR
VLVWHPD�� DV GLYHUVDV DWLYLGDGHV �WDPEpP SUp�FDGDVWUDGDV� D VHUHP DFRPSDQKDGDV�
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H RV ILVFDLV �XVXiULRV SUp�FDGDVWUDGRV� TXH IDUmR R DFRPSDQKDPHQWR GDTXHOD REUD�

� 6RPHQWH XP XVXiULR FRP SHUILO ³$GPLQLVWUDGRU´ WHP DFHVVR DRV FDGDVWURV �5�� 5��
5�� H j FRQILJXUDomR GH REUDV� $R SHUILO ³)LVFDO´ Vy p SHUPLWLGR LQWHUDJLU FRP R
GLVSRVLWLYR PyYHO� SRU PHLR GDV REUDV D VL GHVLJQDGDV�

� 8P XVXiULR FRP SHUILO ³$GPLQLVWUDGRU´ WHP DFHVVR D WRGDV DV IXQFLRQDOLGDGHV GD
DSOLFDomR ZHE� H D WRGDV DV REUDV� TXDQGR XWLOL]DQGR R DSOLFDWLYR PyYHO�

3DUD PHOKRU HQWHQGLPHQWR� IRL FULDGR R ZLUHIUDPH DSUHVHQWDGR QD )LJXUD ����� LOXV�
WUDQGR RV FRQFHLWRV UHODWLYRV D WHOD GH FRQILJXUDomR GH REUDV�

)LJXUD ����� :LUHIUDPH GH HQWHQGLPHQWR GR SURGXWR HVSHUDGR

������5� ± %DL[DU FRQILJXUDo}HV

&RQIRUPH GHWHUPLQDGR QR UHTXLVLWR 5�� VREUH FRQILJXUDomR GH DWLYLGDGHV� R GRZQORDG
GH LQIRUPDo}HV SDUD R GLVSRVLWLYR PyYHO GHYHUi OHYDU HP FRQVLGHUDomR R SHUILO GR XVXiULR
TXH HVWi XWLOL]DQGR R GLVSRVLWLYR QDTXHOH PRPHQWR� 6H R XVXiULR WLYHU R SHUILO ³)LVFDO´�
Vy GHYHUi UHFHEHU DV FRQILJXUDo}HV GDV REUDV DV TXDLV IRL GHVLJQDGR� 6H VHX SHUILO IRU
³$GPLQLVWUDGRU´� GHYHUi UHFHEHU WRGDV DV REUDV GLVSRQtYHLV QR VLVWHPD�

)RL YHULILFDGR WDPEpP TXH� SRU UHVWULo}HV GH LQIUD�HVWUXWXUD H FRQVXPR GH EDQGD� R
WDPDQKR GDV PHQVDJHQV WUDQVLWDGDV YLD VHUYLoR HQWUH DSOLFDWLYR PyYHO H DSOLFDomR ZHE
QmR GHYHULD H[FHGHU ���.%�

������5� ± (QYLDU LQIRUPDo}HV

$R ILP GR GLD� FRP WRGRV RV GDGRV GH SURGXWLYLGDGH FROHWDGRV H DUPD]HQDGRV QR GLV�
SRVLWLYR� R XVXiULR ILFD UHVSRQViYHO SRU HQYLDU HVVDV LQIRUPDo}HV SDUD D DSOLFDomR ZHE
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YLD VHUYLoR� (VWD VLQFURQL]DomR p EDVWDQWH VLPSOHV� EDVWDQGR SUHVVLRQDU XP ERWmR QR GLV�
SRVLWLYR� 2 VHUYLoR� SRU VXD YH]� ILFD UHVSRQViYHO SRU SHUVLVWLU RV GDGRV QR VLVWHPD SDUD
SRVWHULRU XVR SHORV UHODWyULRV GR VLVWHPD� $TXL WDPEpP VH DSOLFD D OLPLWDomR GH ���.%
SDUD WDPDQKR GH PHQVDJHQV�

����(VFRSR GHVWH H[HPSOR

2V RLWR UHTXLVLWRV LQLFLDLV IRUDP GLYLGLGRV GD VHJXLQWH IRUPD HQWUH DV HTXLSHV�

6 : '

5�� 5� 5�� 5�� 5�� 5�� 5� 5�

$SHVDU GH WHUHP VLGR LGHQWLILFDGRV� DWp R PRPHQWR� RLWR UHTXLVLWRV� D SDUWLU GHVVD VHomR
R HVFRSR GHVVH H[HPSOR VHUi OLPLWDGR DRV GHVGREUDPHQWRV UHODWLYRV D HTXLSH 6� UHVSRQVi�
YHO SHOD FRQVWUXomR GH VHUYLoRV� R TXDO p R IRFR GHVWD GLVVHUWDomR H GD /36 SURSRVWD� 3DUD
VHUYLU DR SURSyVLWR GH LOXVWUDomR GD SURSRVWD� HVWH H[HPSOR VH UHVWULQJLUi D H[HPSOLILFDU
VRPHQWH D H[HFXomR GD SULPHLUD 6SULQW�

����8VHU 6WRULHV

$ SDUWLU GR HQWHQGLPHQWR QD QHFHVVLGDGH GD 6PDUW%ULFN� FRQIRUPH GHVFULWR DFLPD� DV
VHJXLQWHV 8VHU 6WRULHV IRUDP FULDGDV� GH IRUPD D VXSRUWDU R HQWHQGLPHQWR H R GHVHQYRO�
YLPHQWR GD VROXomR� (VWDV IRUDP GHVFULWDV XVDQGR R IRUPDWR FRQKHFLGR FRPR &RQQH[WUD�
VXJHULGR SRU &2+1 >��@�

$VVLP� RV UHTXLVLWRV LQLFLDLV 5� H 5� IRUDP GHVFULWRV GD VHJXLQWH IRUPD�

(8 &202 )LVFDO
'(6(-2 EDL[DU DV FRQILJXUDo}HV GDV REUDV D PLP GHVLJQDGDV
$ ),0 '( DIHULU FRPR D PmR GH REUD GLVSRQtYHO HP XPD REUD SRGH VHU
PHOKRU DSURYHLWDGD

(8 &202 $GPLQLVWUDGRU
'(6(-2 EDL[DU DV FRQILJXUDo}HV GH WRGDV DV REUDV GLVSRQtYHLV QR VLVWHPD
$ ),0 '( SRGHU YHULILFDU SHVVRDOPHQWH D ILVFDOL]DomR GH XPD REUD FDVR
KDMD GLYHUJrQFLD HQWUH R FOLHQWH H D 6PDUW%ULFN
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(8 &202 )LVFDO
'(6(-2 HQYLDU RV GDGRV FROHWDGRV DR ORQJR GR GLD
$ ),0 '( IRUQHFHU LQGLFDGRUHV GH FRPR D PmR GH REUD GLVSRQtYHO HP XPD
REUD SRGH VHU PHOKRU DSURYHLWDGD DR FOLHQWH GD 6PDUW%ULFN

(8 &202 $GPLQLVWUDGRU
'(6(-2 HQYLDU RV GDGRV FROHWDGRV DR ORQJR GR GLD
$ ),0 '( IRUQHFHU LQGLFDGRUHV GH FRPR D PmR GH REUD GLVSRQtYHO HP XPD
REUD SRGH VHU PHOKRU DSURYHLWDGD DR FOLHQWH GD 6PDUW%ULFN

1RWH�VH TXH QmR Ki UHODomR GH UHVWULomR HQWUH R Q~PHUR GH UHTXLVLWRV LQLFLDLV H R Q~�
PHUR GH 8VHU 6WRULHV� 2V UHTXLVLWRV SRGHP VHU GHVPHPEUDGRV RX DJUXSDGRV HP Q~PHURV
GLVWLQWRV GH 8VHU 6WRULHV�

1RWH�VH WDPEpP TXH D FOiXVXOD $ ),0'( LGHQWLILFD QmR R SURSyVLWR LPHGLDWR GD DomR�
PDV VLP R YDORU GH QHJyFLR JHUDGR DR ILP�

����&ULWpULRV GH DFHLWDomR

&RQIRUPH GHILQLGR SRU &2+1 >��@� DV 8VHU 6WRULHV QmR GHILQHP UHTXLVLWRV HP VL� VmR
DSHQDV ³OHPEUHWHV´� XVDGR SDUD JXLDU D FRQYHUVD H HQWHQGLPHQWR HQWUH DV SDUWHV� 2 TXH
HIHWLYDPHQWH GHILQH R IXQFLRQDPHQWR HVSHUDGR GH XPD IXQFLRQDOLGDGH VmR VHXV FULWpULRV
GH DFHLWDomR� (VWHV VHUYLUmR GH SDUkPHWUR SDUD D HTXLSH GH GHVHQYROYLPHQWR� LOXVWUDQGR R
FRPSRUWDPHQWR HVSHUDGR SHOR 32 HP UHODomR D VROXomR H RV WHVWHV TXH R SUySULR 32 IDUi
TXDQGR GD HQWUHJD GR SURGXWR�

$VVLP� RV VHJXLQWHV FULWpULRV GH DFHLWDomR IRUDP HODERUDGRV SDUD DSRLDU R GHVHQYROYL�
PHQWR GRV UHTXLVLWRV 5� H 5��

� 9HULILFDU VH R )LVFDO FRQVHJXH EDL[DU VRPHQWH DV VXDV REUDV �SDVVDU��

� 9HULILFDU VH R )LVFDO FRQVHJXH EDL[DU REUDV DVVLQDODGDV SDUD RXWUDV SHVVRDV �IDOKDU��

� 9HULILFDU VH R )LVFDO FRQVHJXH EDL[DU WRGDV DV REUDV GR VLVWHPD �IDOKDU��

� 9HULILFDU VH FDGD REUD EDL[DGD SHOR )LVFDO FRQWpP VRPHQWH DV DWLYLGDGHV FRQILJXUD�
GDV SDUD D PHVPD �SDVVDU��



&$3Ë78/2 ��� $3Ç1',&( ( � (;(03/2 '( 862 '$ /36 ���

� 9HULILFDU VH FDGD REUD EDL[DGD SHOR $GPLQLVWUDGRU FRQWpP VRPHQWH DV DWLYLGDGHV
FRQILJXUDGDV SDUD D PHVPD �SDVVDU��

� 9HULILFDU VH FDGD REUD EDL[DGD SHOR )LVFDO FRQWpP WRGDV DV DWLYLGDGHV FDGDVWUDGDV
QR VLVWHPD �IDOKDU��

� 9HULILFDU VH FDGD REUD EDL[DGD SHOR $GPLQLVWUDGRU FRQWpP WRGDV DV DWLYLGDGHV FD�
GDVWUDGDV QR VLVWHPD �IDOKDU��

� 9HULILFDU VH XP XVXiULR VHP SHUILO FRQVHJXH EDL[DU DOJXPD REUD �IDOKDU��

� 9HULILFDU VH RV GDGRV GD REUD ; HQYLDGRV SRU XP )LVFDO DSDUHFHP VRPHQWH QRV LQ�
GLFDGRUHV GD REUD ; �SDVVDU��

� 9HULILFDU VH RV GDGRV GD REUD ; HQYLDGRV SRU XP )LVFDO DSDUHFHP QRV LQGLFDGRUHV
GD REUD < �IDOKDU��

� 9HULILFDU VH RV GDGRV GD REUD ; HQYLDGRV SRU XP )LVFDO DSDUHFHP QRV LQGLFDGRUHV
GD REUD ; H WDPEpP QRV LQGLFDGRUHV GD REUD < �IDOKDU��

� 9HULILFDU VH RV GDGRV GD REUD ; HQYLDGRV SRU XP $GPLQLVWUDGRU DSDUHFHP VRPHQWH
QRV LQGLFDGRUHV GD REUD ; �SDVVDU��

� 9HULILFDU VH RV GDGRV GD REUD ; HQYLDGRV SRU XP $GPLQLVWUDGRU DSDUHFHP QRV LQGL�
FDGRUHV GD REUD < �IDOKDU��

� 9HULILFDU VH RV GDGRV GD REUD ; HQYLDGRV SRU XP $GPLQLVWUDGRU DSDUHFHP QRV LQGL�
FDGRUHV GD REUD ; H WDPEpP QRV LQGLFDGRUHV GD REUD < �IDOKDU��

� 9HULILFDU VH XP XVXiULR VHP SHUILO FRQVHJXH HQYLDU RV GDGRV GDV REUDV �IDOKDU��

� 9HULILFDU VH XPD UHTXLVLomR GH GRZQORDG UHVSHLWD R OLPLWH GH ���.% �SDVVDU��

� 9HULILFDU VH XPD UHTXLVLomR GH GRZQORDG H[FHGH ���.% �IDOKDU��

� 9HULILFDU VH XPD UHTXLVLomR GH XSORDG UHVSHLWD R OLPLWH GH ���.% �SDVVDU��

� 9HULILFDU VH XPD UHTXLVLomR GH XSORDG H[FHGH ���.% �IDOKDU��
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����3UHSDUDomR

$QWHV GR LQtFLR GD SULPHLUD LWHUDomR� IRL SUHYLDPHQWH GHILQLGR TXH R EDFNORJ WRWDO GD
HTXLSH 6 SDUD R SURMHWR VHULD FRQIRUPH DEDL[R�

3ULRULGDGH 8VHU 6WRU\ 6WRU\ 3RLQWV

� %DL[DU FRQILJXUDo}HV SDUD )LVFDO �

� (QYLDU GDGRV GH )LVFDO �

� %DL[DU FRQILJXUDo}HV SDUD $GPLQLVWUDGRU �

� (QYLDU GDGRV GH $GPLQLVWUDGRU �

$ SRQWXDomR GH FDGD LWHP GR EDFNORJ IRL GDGD SHOD HTXLSH 6� H D RUGHP LQLFLDO IRL GHIL�
QLGD FRQVLGHUDQGR D SULRULGDGH GDGD SHOR 32� $ HTXLSH WDPEpP HVWLPRX TXH� LQLFLDOPHQWH�
VXD YHORFLGDGH VHULD GH � SRQWRV SRU 6SULQW�

2 32 H DV HTXLSHV GHILQLUDP TXH WRGD FRPXQLFDomR TXH GHPDQGDVVH UHJLVWUR �GHFLV}HV�
QRWLILFDo}HV� SRQWRV GH HVFODUHFLPHQWR� VHULDP UHJLVWUDGRV HP XPD IHUUDPHQWD ZLNL�

$R DYDOLDU D SULRULGDGH HP UHODomR j YHORFLGDGH HVSHUDGD SHOD HTXLSH� D HTXLSH SHUFH�
EHX TXH QmR SRGHULD VH FRPSURPHWHU FRP D HQWUHJD GH PDLV GR TXH R SULPHLUR LWHP� XPD
YH] TXH D SRQWXDomR GRV GRLV SULPHLURV LWHQV VRPDGRV ���� H[FHGH D VXD FDSDFLGDGH�

'HVWD IRUPD� SDUD DSURYHLWDU PHOKRU D FDSDFLGDGH GD HTXLSH� R 32 RSWRX SRU PXGDU D
SULRUL]DomR GRV LWHQV� GH IRUPD TXH D HTXLSH HQWUHJDVVH XP Q~PHUR PDLRU GH LWHQV DR ILQDO
GD 6SULQW�

3ULRULGDGH 8VHU 6WRU\ 6WRU\ 3RLQWV

� %DL[DU FRQILJXUDo}HV SDUD )LVFDO �

� %DL[DU FRQILJXUDo}HV SDUD $GPLQLVWUDGRU �

� (QYLDU GDGRV GH )LVFDO �

� (QYLDU GDGRV GH $GPLQLVWUDGRU �

$VVLP� ILFRX GHILQLGR TXH D HTXLSH 6 HQWUHJDULD� DR ILQDO GD SULPHLUD 6SULQW� D IXQFL�
RQDOLGDGH GH GRZQORDG GH FRQILJXUDo}HV SDUD R GLVSRVLWLYR SRUWiWLO� WDQWR SDUD XVXiULRV
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FRP R SHUILO ³)LVFDO´ TXDQWR DTXHOHV FRP R SHUILO ³$GPLQLVWUDGRU´�

����,QVWDQFLDomR GD /36

3DUD ILQV GHVWH H[HPSOR� RV VHJXLQWHV FRPSRQHQWHV FRQFUHWRV IRUDP HVFROKLGRV QRV
SRQWRV RQGH Ki YDULDomR�

&RPSRQHQWH DEVWUDWR &RPSRQHQWH FRQFUHWR HVFROKLGR

815�)25(�$%67����� �
)RUQHFHU UHTXLVLWRV GD LWHUDomR j
HTXLSH

815�$35(�&21&����� �
$SUHVHQWDU UHTXLVLWRV GD LWHUDomR j
HTXLSH

815�)2,1�$%67����� � )RUQHFHU
LQIRUPDo}HV GH SRWHQFLDO GH UHXVR
j HTXLSH

815�$3,1�&21&����� �
$SUHVHQWDU LQIRUPDo}HV GH
SRWHQFLDO GH UHXVR j HTXLSH

815�&27,�$%67����� � &RGLILFDU
JXLDGR SRU WHVWHV GH LQWHJUDomR

815�&275�&21&����� �
&RGLILFDU WHVWHV GH LQWHJUDomR HQWUH
VHUYLoRV SRU PHLR GH LQYRFDo}HV
UHDLV

����([HFXomR GD /36

&RPSRQHQWH� 815�$95(�&21&����� � $YDOLDU UHTXLVLWRV

3RU VH WUDWDU GD SULPHLUD 6SULQW� DV HTXLSHV DFRUGDUDP FRP R 32 GH ID]HU XPD YDOLGDomR
FRQMXQWD GRV UHTXLVLWRV LQLFLDLV� GH IRUPD D LGHQWLILFDU GH IRUPD DQWHFLSDGD LPSHGLPHQWRV
JOREDLV� )RL DJHQGDGR XP HYHQWR GH ORQJD GXUDomR� FRPELQDQGR DV DWLYLGDGHV GH DSUH�
VHQWDomR H DYDOLDomR GH UHTXLVLWRV GD SULPHLUD 6SULQW GH FDGD HTXLSH�

$V HTXLSHV: H 6 VH UHXQLUDP ILVLFDPHQWH QR PHVPR HVFULWyULR� FRQHFWDGRV SRU IHUUD�
PHQWD GH YLGHRFRQIHUrQFLD j HTXLSH '�

8PD YH] TXH R 32 SDVVDULD D PDLRU SDUWH GR WHPSR GH SURMHWR PDLV SUy[LPR GDV HTXL�
SHV : H 6� SHOR IDWR GH HVWDUHP WRGRV QD PHVPD FLGDGH� D ;62$ VROLFLWRX TXH R 32
SDUWLFLSDVVH GHVWD SULPHLUD YDOLGDomR GH UHTXLVLWRV QR HVFULWyULR GD HTXLSH '� GH IRUPD D
GLPLQXLU VXD VHQVDomR GH GLVWkQFLD HP UHODomR DR 32 H DXPHQWDU D FRHVmR GR WLPH� R TXH
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IRL DFHLWR SHOR 32�

$WLYLGDGH� 9HULILFDU FRQVLVWrQFLD JHUDO GRV UHTXLVLWRV

$OJXPDV SHUJXQWDV IHLWDV DR 32 SHOD HTXLSH 6 IRUDP UHVSRQGLGDV DR ORQJR GR HYHQWR�
FRPR� SRU H[HPSOR�

� 3� 4XDO R Q~PHUR PpGLR GH DWLYLGDGHV HP XPD REUD"

� 5� ��

� 3� +i DOJXP QtYHO GH KLHUDUTXLD HQWUH DV DWLYLGDGHV" DV DWLYLGDGHV VmR DJUXSDGDV GH
DOJXPD IRUPD"

� 5� 6LP� DV DWLYLGDGHV SRGHP VHU RUJDQL]DGDV GH IRUPD KLHUiUTXLFD� FRP QR Pi[LPR
� QtYHLV �UDL] H IROKD� VHP DWLYLGDGHV LQWHUPHGLiULDV�

� 3� 6H R XVXiULR DGLFLRQD XPD DWLYLGDGH UDL] j FRQILJXUDomR� WRGRV RV LWHQV VmR EDL�
[DGRV SDUD R GLVSRVLWLYR" 2X Vy D DWLYLGDGH UDL]"

� 5� 6H XPD DWLYLGDGH UDL] p DGLFLRQDGD j FRQILJXUDomR� WRGDV DV DWLYLGDGHV IROKD
GDTXHOD UDL] VmR EDL[DGDV SDUD R GLVSRVLWLYR� 'H IRUPD JHUDO� R GLVSRVLWLYR Vy OLGD
FRP DWLYLGDGHV UDL]�

2XWUDV SHUJXQWDV� GRV SRQWRV GH YLVWD IXQFLRQDO H QmR�IXQFLRQDO� QmR SXGHUDP VHU SURQ�
WDPHQWH UHVSRQGLGDV SHOR 32�

� 3� 4XDQWRV XVXiULRV IDUmR GRZQORDGV RX XSORDGV HP SDUDOHOR"

� 3� 2V GLVSRVLWLYRV VHUmR GH XVR FRPSDUWLOKDGR RX SDUWLFXODU" &DVR VHMDP GH XVR
FRPSDUWLOKDGR� FDGD XVXiULR EDL[DUi VXD FRQILJXUDomR TXDQGR GH VHX SULPHLUR XVR"
2X R GLVSRVLWLYR GHYHUi DUPD]HQDU XP FRQMXQWR GH FRQILJXUDo}HV GH REUDV� KDELOL�
WDQGR D YLVmR GH FDGD FRQILJXUDomR GH DFRUGR FRP RV XVXiULRV FRQILJXUDGRV"

2V SRQWRV VHP UHVSRVWD IRUDP UHJLVWUDGRV QD ZLNL GR SURMHWR� ILFDQGR R 32 UHVSRQViYHO
SRU SURYLGHQFLDU VXDV UHVSRVWDV� $ HTXLSH H R 32 FRQFOXtUDP DLQGD TXH VHULD SRVVtYHO
SURVVHJXLU FRP D SULPHLUD 6SULQW VHP HVVDV UHVSRVWDV�
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)LFRX DFRUGDGR H UHJLVWUDGR QD ZLNL TXH VHULD DVVXPLGR TXH QmR KDYHULD PDLV GR TXH
�� XVXiULRV ID]HQGR GRZQORDGV RX XSORDGV VLPXOWDQHDPHQWH� 7DPEpP IRL UHJLVWUDGR TXH
VHULD DVVXPLGD D SUHPLVVD GH TXH RV GLVSRVLWLYRV VHULDP GH XVR SULYDGR H� FDVR HVVD GHIL�
QLomR PXGDVVH� D IXQFLRQDOLGDGH VHULD UHIDWRUDGD�

$WLYLGDGH� 9HULILFDU TXDOLGDGH GDV 8VHU 6WRULHV

$ HTXLSH 6 DYDOLRX DV 8VHU 6WRULHV HP UHODomR DR PRGHOR ,19(67 H QmR KRXYH QH�
FHVVLGDGH GH QHQKXP HVFODUHFLPHQWR RX PRGLILFDomR�

$WLYLGDGH� 9HULILFDU TXDOLGDGH GRV FULWpULRV GH DFHLWDomR

$ HTXLSH DYDOLRX RV FULWpULRV HP UHODomR DR PRGHOR 60$57 H QmR KRXYH QHFHVVLGDGH
GH QHQKXP HVFODUHFLPHQWR RX PRGLILFDomR�

$WLYLGDGH� 1RWLILFDU HQYROYLGRV

$ HTXLSH UHJLVWURX QD ZLNL TXH QmR KRXYH PDLV SRQWRV D VHUHP HVFODUHFLGRV H TXH RV
UHTXLVLWRV HVWmR PDGXURV H FRQVLVWHQWHV�

&RPSRQHQWH� 815�(65(�&21&����� � (VFODUHFHU UHTXLVLWRV

&RPR D HTXLSH UHJLVWURX� GXUDQWH D H[HFXomR GD DWLYLGDGH 1RWLILFDU HQYROYLGRV� TXH
QmR KDYLD SRQWRV D VHUHP HVFODUHFLGRV H TXH RV UHTXLVLWRV HVWDYDPPDGXURV H FRQVLVWHQWHV�
IRL GHFLGLGR TXH HVWH FRPSRQHQWH QmR VHULD H[HFXWDGR�

&RPSRQHQWH� 815�$-*5�&21&����� � $MXVWDU JUDQXODULGDGH GDV 8VHU 6WRULHV

&RPR D HTXLSH UHJLVWURX� GXUDQWH D H[HFXomR GD DWLYLGDGH 1RWLILFDU HQYROYLGRV� TXH
QmR KDYLD SRQWRV D VHUHP HVFODUHFLGRV H TXH RV UHTXLVLWRV HVWDYDPPDGXURV H FRQVLVWHQWHV�
IRL GHFLGLGR TXH HVWH FRPSRQHQWH QmR VHULD H[HFXWDGR�

&RPSRQHQWH� 815�5((6�&21&����� � 5HILQDU HVWLPDWLYDV

&RPR QmR KRXYH PXGDQoD QR HQWHQGLPHQWR QHP QD JUDQXODULGDGH GRV UHTXLVLWRV� IRL
GHFLGLGR TXH HVWH FRPSRQHQWH QmR VHULD H[HFXWDGR�

&RPSRQHQWH� 815�$35(�&21&����� �$SUHVHQWDU UHTXLVLWRV GD LWHUDomR j HTXLSH

&RQIRUPH GHVFULWR QD H[HFXomR GR FRPSRQHQWH 815�$95(�&21&����� � $YDOLDU
UHTXLVLWRV� D DSUHVHQWDomR GRV UHTXLVLWRV IRL IHLWD HP FRQMXQWR FRP D YDOLGDomR GRV PHV�
PRV� VHP TXH QRYDV G~YLGDV RX TXHVWLRQDPHQWRV IRVVHP OHYDQWDGRV�
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&RPSRQHQWH� 815�$3,1�&21&����� � $SUHVHQWDU LQIRUPDo}HV GH SRWHQFLDO GH
UHXVR j HTXLSH

'XUDQWH D H[HFXomR GHVWH FRPSRQHQWH� D 6PDUW%ULFN LQIRUPRX TXH GLVS}H GH XP EDQFR
GH GDGRV FRP LQIRUPDo}HV GH WRGRV RV VHXV IXQFLRQiULRV� LQIRUPDo}HV HVWDV H[SRVWDV SRU
PHLR GH VHUYLoRV ZHE� 'HVWD IRUPD� WRGRV RV GDGRV UHODWLYRV D IXQFLRQiULRV GD 6PDUW%ULFN
TXH IRVVHP HQYLDGRV SDUD R GLVSRVLWLYR WHULDP TXH� QHFHVVDULDPHQWH� VHU UHFXSHUDGRV SRU
PHLR GH XPD LQWHJUDomR HQWUH R VHUYLoR VHQGR GHVHQYROYLGR H R VHUYLoR H[SRVWR SRU HVWH
EDQFR GH GDGRV FHQWUDO�

$OpP GLVVR� D 6PDUW%ULFN LQIRUPRX TXH QmR KDYLD H[SHFWDWLYD GH UHXVR GR VHUYLoR
VHQGR GHVHQYROYLGR SRU QHQKXP RXWUR FRQVXPLGRU� /RJR� QmR KDYHULD QHFHVVLGDGH GH XP
GHVLJQ FRPSOH[R� YLVDQGR IOH[LELOLGDGH GHVQHFHVViULD�

1mR IRUDP OHYDQWDGDV QRYDV G~YLGDV RX TXHVWLRQDPHQWRV�

&RPSRQHQWH� 815�5()8�&21&����� � 5HSULRUL]DU IXQFLRQDOLGDGHV

8PD YH] TXH QmR IRUDP LGHQWLILFDGDV QRYDV G~YLGDV RX TXHVWLRQDPHQWRV GXUDQWH D
H[HFXomR GRV FRPSRQHQWHV 815�$35(�&21&����� � $SUHVHQWDU UHTXLVLWRV GD LWH�
UDomR j HTXLSH H 815�$3,1�&21&����� � $SUHVHQWDU LQIRUPDo}HV GH SRWHQFLDO GH
UHXVR j HTXLSH� IRL GHFLGLGR TXH HVWH FRPSRQHQWH QmR VHULD H[HFXWDGR�

&RPSRQHQWH� 815�,'0(�&21&����� � ,GHQWLILFDU PHWiIRUDV

$ HTXLSH FRQVLGHURX TXH RV UHTXLVLWRV SULRUL]DGRV SDUD D LWHUDomR HVWDYDP FODURV H
DSUHVHQWDYDP EDL[D FRPSOH[LGDGH� QmR KDYHQGR� DVVLP� QHFHVVLGDGH GH VH HVWDEHOHFHU
PHWiIRUDV QDTXHOH PRPHQWR�

&RPSRQHQWH� 815�$87(�&21&����� � $XWRPDWL]DU WHVWHV GH DFHLWDomR

6HJXLQGR DV RULHQWDo}HV GR FRPSRQHQWH� RV FULWpULRV GH DFHLWDomR IRUDP WUDQVIRUPDGRV
HP WHVWHV GH DFHLWDomR IXQFLRQDO H QmR�IXQFLRQDO DXWRPDWL]DGRV� )RL XWLOL]DGR R IUDPHZRUN
&XFXPEHU� R TXDO SUHFRQL]D R XVR GH DUTXLYRV FRP D H[WHQVmR �IHDWXUH�

2V FULWpULRV GH DFHLWDomR IXQFLRQDLV GHVFULWRV FRQIRUPH D VLQWD[H GR &XFXPEHU SR�
GHP VHU YLVWRV HP KWWSV���JLWKXE�FRP�IHOLSHFDR�[VRD�H[DPSOH�EORE�
PDVWHU�VUF�WHVW�UHVRXUFHV�EU�XQLULR�[VRD�HQGSRLQW�FRUH�GRZQORDG�
IHDWXUH� 2 FyGLJR H[HFXWiYHO TXH DXWRPDWL]D D H[HFXomR GHVWHV FULWpULRV FRPR WHVWHV
SRGH VHU YLVWR HP KWWSV���JLWKXE�FRP�IHOLSHFDR�[VRD�H[DPSOH�EORE�
PDVWHU�VUF�WHVW�MDYD�EU�XQLULR�[VRD�HQGSRLQW�FRUH�'RZQORDG6WHSV�
MDYD�
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https://github.com/felipecao/xsoa-example/blob/master/src/test/java/br/unirio/xsoa/endpoint/core/DownloadSteps.java
https://github.com/felipecao/xsoa-example/blob/master/src/test/java/br/unirio/xsoa/endpoint/core/DownloadSteps.java
https://github.com/felipecao/xsoa-example/blob/master/src/test/java/br/unirio/xsoa/endpoint/core/DownloadSteps.java
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$QDORJDPHQWH� RV FULWpULRV GH DFHLWDomR QmR�IXQFLRQDLV SRGHP VHU YLVWRV HP KWWSV�
��JLWKXE�FRP�IHOLSHFDR�[VRD�H[DPSOH�EORE�PDVWHU�VUF�WHVW�UHVRXUFHV�
EU�XQLULR�[VRD�HQGSRLQW�QRQIXQFWLRQDO�QRQIXQFWLRQDO�IHDWXUH�
EHP FRPR D VXD IRUPD DXWRPDWL]DGD� KWWSV���JLWKXE�FRP�IHOLSHFDR�[VRD�H[DPSOH�
EORE�PDVWHU�VUF�WHVW�MDYD�EU�XQLULR�[VRD�HQGSRLQW�QRQIXQFWLRQDO�
1RQ)XQFWLRQDO6WHSV�MDYD�

&RPSRQHQWH� 815�35&2�&21&����� � 3URMHWDU FRQWUDWR PtQLPR

$WLYLGDGH� ,GHQWLILFDU RSHUDo}HV

$SDUWLU GRV UHTXLVLWRV SULRUL]DGRV SDUD D 6SULQW� D HTXLSH YHULILFRX TXH VHULD QHFHVViULR
VRPHQWH XPD RSHUDomR� SDUD GRZQORDG GDV LQIRUPDo}HV jV TXDLV R XVXiULR WHP DFHVVR�

$WLYLGDGH� ,GHQWLILFDU HQWUDGDV H VDtGDV

6HJXLQGR DV ERDV SUiWLFDV GH FRQVWUXomR GH VHUYLoRV SUHVFULWDV SRU /(( HW DO� >��@�
HVWD RSHUDomR GHYHULD ODQoDU PmR GH WLSRV FRPSOH[RV SDUD UHTXLVLomR H UHVSRVWD� 3DUD R
REMHWR GH UHTXLVLomR EDVWDULD VDEHU R XVXiULR TXH HVWDYD ID]HQGR D UHTXLVLomR� DR SDVVR TXH
D UHVSRVWD GHYHULD IRUQHFHU DV LQIRUPDo}HV GH FDGD REUD D TXH R XVXiULR WHP DFHVVR�

$WLYLGDGH� $JUXSDU RSHUDo}HV SRU DILQLGDGH

8PD YH] TXH Vy IRL LGHQWLILFDGD XPD RSHUDomR DWp R PRPHQWR� QmR KRXYH QHFHVVLGDGH
GH DJUXSi�OD FRP QHQKXPD RXWUD�

$WLYLGDGH� ,GHQWLILFDU SROtWLFDV

'H DFRUGR FRP DV GHILQLo}HV GR FRPSRQHQWH DR TXDO SHUWHQFH D DWLYLGDGH� R FRQWUDWR
GHYH H[SUHVVDU FDSDFLGDGHV� UHVWULo}HV H LQIRUPDo}HV VHPkQWLFDV SRU PHLR GH VHX FRQWUDWR�
1R HQWDQWR� p SRVVtYHO DXWRPDWL]DU D SXEOLFDomR GH GLYHUVDV LQIRUPDo}HV�

3DUD D H[HFXomR GR SURMHWR IRL HVFROKLGD D OLQJXDJHP -DYD� D TXDO HQGHUHoD R GHVHQ�
YROYLPHQWR GH VHUYLoRV DWUDYpV GDV HVSHFLILFDo}HV -$;�56 H -$;�:6� WHQGR HVWD ~OWLPD
VLGR HVFROKLGD SDUD D H[HFXomR GR SURMHWR� (VWD HVSHFLILFDomR SUHYr DQRWDo}HV TXH DXWR�
PDWL]DP GLYHUVDV WDUHIDV� HQWUH HODV D JHUDomR GR FRQWUDWR�

$ HTXLSH FKHJRX DR DFRUGR GH TXH LQIRUPDo}HV UHODWLYDV D SROtWLFDV GH VHJXUDQoD� UHV�
WULomR GH WDPDQKR GH PHQVDJHP H FDSDFLGDGHV GR VHUYLoR VHULDP SXEOLFDGDV QD ZLNL� XPD
YH] TXH D HTXLSH WLQKD SRXFR FRQKHFLPHQWR VREUH DXWRPDWL]DomR GD SXEOLFDomR GHVWDV LQ�
IRUPDo}HV XWLOL]DQGR DV DQRWDo}HV GR -$;�:6 H QmR GLVSXQKD GH WHPSR SDUD DSUHQGr�OR
DR ORQJR GD 6SULQW� )RL DFRUGDGR TXH HVWD GHFLVmR VHULD UHYLVLWDGD QR IXWXUR� RFDVLRQDO�

https://github.com/felipecao/xsoa-example/blob/master/src/test/resources/br/unirio/xsoa/endpoint/nonfunctional/nonfunctional.feature
https://github.com/felipecao/xsoa-example/blob/master/src/test/resources/br/unirio/xsoa/endpoint/nonfunctional/nonfunctional.feature
https://github.com/felipecao/xsoa-example/blob/master/src/test/resources/br/unirio/xsoa/endpoint/nonfunctional/nonfunctional.feature
https://github.com/felipecao/xsoa-example/blob/master/src/test/java/br/unirio/xsoa/endpoint/nonfunctional/NonFunctionalSteps.java
https://github.com/felipecao/xsoa-example/blob/master/src/test/java/br/unirio/xsoa/endpoint/nonfunctional/NonFunctionalSteps.java
https://github.com/felipecao/xsoa-example/blob/master/src/test/java/br/unirio/xsoa/endpoint/nonfunctional/NonFunctionalSteps.java
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PHQWH UHVXOWDQGR QD PRGLILFDomR GR FRQWUDWR FRP HVWDV LQIRUPDo}HV SXEOLFDGDV SRU PHLR
DXWRPiWLFR�

&RPSRQHQWH� 815�35%$�&21&����� � 3URMHWDU EDL[R DFRSODPHQWR

$WLYLGDGH� 3URMHWDU DFRSODPHQWR GD OyJLFD DR FRQWUDWR

&RQIRUPH D GHVFULomR GD DWLYLGDGH� FRP RV WHVWHV GH DFHLWDomR DXWRPDWL]DGRV FULDGRV H
R FRQWUDWR PtQLPR� HVWH WLSR GH DFRSODPHQWR DXWRPDWLFDPHQWH Mi IRL WUDWDGR� QmR UHVWDQGR
QDGD D VHU IHLWR�

$WLYLGDGH� 3URMHWDU DFRSODPHQWR GR FRQWUDWR j OyJLFD

'H IRUPD DQiORJD j DWLYLGDGH DQWHULRU� D FULDomR GH WHVWHV GH DFHLWDomR DXWRPDWL]DGRV H
D GHILQLomR GR FRQWUDWR PtQLPR WRUQDP GHVQHFHVViULD D H[HFXomR GHVWD DWLYLGDGH� R TXH VH
UHIRUoD SHOR IDWR GH TXH QHQKXP DUWHIDWR SUp�H[LVWHQWH IRL XVDGR SDUD GHULYDU R FRQWUDWR�

$WLYLGDGH� 3URMHWDU DFRSODPHQWR GR FRQWUDWR j WHFQRORJLD

'H IRUPD D SUHYHQLU DFRSODPHQWR LQDGHTXDGR GHVWH WLSR� D HTXLSH DFRUGRX XWLOL]DU
WLSRV GH GDGRV VLPSOHV �SRU H[HPSOR� DUUD\� HP GHWULPHQWR GH WLSRV GH GDGRV GHILQLGRV
QR -DYD �SRU H[HPSOR� /LVW� QD GHILQLomR GR FRQWUDWR� DWHQGHQGR WDPEpP jV ERDV SUiWLFDV
GHILQLGDV SRU /(( HW DO� >��@�

$WLYLGDGH� 3URMHWDU DFRSODPHQWR GR FRQWUDWR j LPSOHPHQWDomR

3DUD HQGHUHoDU RV UHTXLVLWRV GHVWH FRPSRQHQWH� D HTXLSH UHYLVLWRX UDSLGDPHQWH D SDUWH
GR FRQWUDWR TXH VHULD SXEOLFDGD QD ZLNL SDUD JDUDQWLU TXH QmR FRQWLQKD GHWDOKHV GH LPSOH�
PHQWDomR RX SODWDIRUPD�

&RP R PHVPR REMHWLYR� IRL FULDGR XP SHTXHQR VHUYLoR GH H[HPSOR� XWLOL]DQGR DV DQR�
WDo}HV GR -$;�:6� D ILP GH YHULILFDU VH R FRQWUDWR JHUDGR DXWRPDWLFDPHQWH FRQWHULD DO�
JXP GHWDOKH GD SODWDIRUPD� $SyV D SXEOLFDomR GHVWH H[HPSOR� YHULILFRX�VH TXH RV DUWHIDWRV
JHUDGRV SHOR -$;�:6 QmR H[SXQKDP QHQKXP GHWDOKH GD SODWDIRUPD�

$WLYLGDGH� 3URMHWDU DFRSODPHQWR GR FRQWUDWR DR HVFRSR IXQFLRQDO

&RPR HVWH VHULD R SULPHLUR VHUYLoR D LQWHJUDU R UHSRVLWyULR GD 6PDUW%ULFN� YHULILFRX�VH
TXH QmR KDYHULD VREUHSRVLomR GH HVFRSR FRP RXWURV VHUYLoRV� $OpP GLVVR� FRQIRUPH SUH�
YLVWR QDV LQIRUPDo}HV GH SRWHQFLDO GH UHXVR� HVWH VHUYLoR VHULD GH XVR EDVWDQWH GLUHFLRQDGR�
QmR KDYHQGR SUREOHPDV TXDQWR D PHGLGDV GH UHXVR�

$WLYLGDGH� 3URMHWDU FRQH[}HV ItVLFDV
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$ HTXLSH� HP FRQMXQWR FRP R 32� GHILQLX TXH QmR KDYLD QHFHVVLGDGH GH LPSODQWDomR GH
XPPHGLDGRU GH FRQH[}HV� ORJR� WRGDV DV FRQH[}HV VHULDP GR WLSR SRQWR�D�SRQWR� 'HILQLX�
VH WDPEpP TXH HVWD GHFLVmR VHULD PDQWLGD SDUD WRGRV RV VHUYLoRV D VHUHP GHVHQYROYLGRV
DR ORQJR GR SURMHWR�

$WLYLGDGH� 3URMHWDU HVWLOR GH FRPXQLFDomR

$ ILP GH PDQWHU D VROXomR PDLV VLPSOHV SRVVtYHO� H FRQVLGHUDQGR R Q~PHUR UHVWULWR
GH XVXiULRV HVSHUDGR� D HTXLSH FKHJRX DR FRQVHQVR GH TXH XPD FRPXQLFDomR VtQFURQD
DWHQGLD jV QHFHVVLGDGHV GD 6PDUW%ULFN� 'HILQLX�VH TXH HVWD GHFLVmR VHULD PDQWLGD SDUD
WRGRV RV VHUYLoRV D VHUHP GHVHQYROYLGRV DR ORQJR GR SURMHWR�

$WLYLGDGH� 3URMHWDU HVWUXWXUDV GH GDGRV

2V WLSRV GH GDGRV D VHUHP XWLOL]DGRV QR VHUYLoR IRUDP GHULYDGRV D SDUWLU GDV HQWUDGDV
H VDtGDV LGHQWLILFDGDV QRV UHTXLVLWRV� &RQVLGHUDQGR DV ERDV SUiWLFDV GHILQLGDV SRU /(( HW
DO� >��@� D HTXLSH GHFLGLX TXH VHULDP XWLOL]DGRV WLSRV GH GDGRV VLPSOHV H TXH IDYRUHFHVVHP
D LQWHURSHUDELOLGDGH� 'HILQLX�VH TXH HVWD GHFLVmR VHULD PDQWLGD SDUD WRGRV RV VHUYLoRV D
VHUHP GHVHQYROYLGRV DR ORQJR GR SURMHWR�

$ UHSUHVHQWDomR ILQDO GRV WLSRV GH GDGRV GHILQLGRV SDUD D FRPXQLFDomR SRGHP VHU YLV�
WRV HP KWWSV���JLWKXE�FRP�IHOLSHFDR�[VRD�H[DPSOH�WUHH�PDVWHU�
VUF�PDLQ�MDYD�EU�XQLULR�[VRD�HQGSRLQW�FRUH�

$WLYLGDGH� 3URMHWDU WLSDJHP

8PD YH] TXH D YHULILFDomR GH WLSDJHP VHULD IHLWD GH IRUPD DXWRPiWLFD SHOR -$;�:6�
VHP QHFHVVLGDGH GH FRQVWUXomR GH OyJLFDV GH YDOLGDomR GH WLSRV� D HTXLSH GHFLGLX GDU
SUHIHUrQFLD D WLSRV GH GDGRV IRUWHV� SRU HQWHQGHU TXH R XVR GH WLSRV IRUWHV GDULD PDLV SUR�
GXWLYLGDGH GXUDQWH R WUDEDOKR� VHQGR -DYD XPD OLQJXDJHP IRUWHPHQWH WLSDGD�

'HILQLX�VH TXH HVWD GHFLVmR VHULD PDQWLGD SDUD WRGRV RV VHUYLoRV D VHUHP GHVHQYROYLGRV
DR ORQJR GR SURMHWR�

$WLYLGDGH� 3URMHWDU SDGUmR GH LQWHUDomR

6HJXLQGR D UHFRPHQGDomR GH -26877,6 >�@� D HTXLSH GHFLGLX SULRUL]DU R XVR GH PHQ�
VDJHQV DXWR�FRQWLGDV DR ORQJR GH WRGR R SURMHWR�

&RPSRQHQWH� 3URMHWDU DEVWUDomR

$WLYLGDGH� 3URMHWDU LQIRUPDo}HV GH SURSyVLWR GR VHUYLoR

https://github.com/felipecao/xsoa-example/tree/master/src/main/java/br/unirio/xsoa/endpoint/core
https://github.com/felipecao/xsoa-example/tree/master/src/main/java/br/unirio/xsoa/endpoint/core
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3DUD DWHQGHU DRV UHTXLVLWRV GD DWLYLGDGH� D HTXLSH UHYLVLWRX R FRQWUDWR QmR�WpFQLFR SUH�
YLDPHQWH SXEOLFDGR QD ZLNL H LGHQWLILFRX TXH R PHVPR QmR PHQFLRQDYD R SURSyVLWR GR
VHUYLoR QHP TXHP R XWLOL]DULD� )RL DFRUGDGR TXH HVWDV LQIRUPDo}HV VHULDP DGLFLRQDGDV DR
FRQWUDWR GXUDQWH R DQGDPHQWR GD 6SULQW�

$WLYLGDGH� 3URMHWDU LQIRUPDo}HV GH XWLOL]DomR GR VHUYLoR

'H IRUPD DQiORJD j DWLYLGDGH DQWHULRU� D HTXLSH DFRUGRX TXH DR ORQJR GD 6SULQW DGLFL�
RQDULD DR FRQWUDWR LQIRUPDo}HV VREUH 6/$ H IRUPD GH LQWHUDomR� &RPR DV LQIRUPDo}HV GH
SRWHQFLDO GH UHXVR QmR LQGLFDYDP XP DXPHQWR QR Q~PHUR GH XVXiULRV XWLOL]DQGR R VHUYLoR�
GHFLGLX�VH TXH QmR VHULD QHFHVViULR LPSOHPHQWDU QHQKXPD SROtWLFD GH WUDWDPHQWR GH FDUJD�

$WLYLGDGH� 3URMHWDU LQIRUPDo}HV GH FDSDFLGDGHV GR VHUYLoR

'H DFRUGR FRP R 32� QmR KDYLD XP PDSHDPHQWR GRV SURFHVVRV GH QHJyFLR GD FRP�
SDQKLD� LPSHGLQGR TXH IRVVH DGLFLRQDGD TXDOTXHU LQIRUPDomR VREUH DV FDSDFLGDGHV GD
RUJDQL]DomR DR FRQWUDWR�

$WLYLGDGH� 3URMHWDU LQIRUPDo}HV GH UHVWULo}HV GR VHUYLoR

1D H[HFXomR GHVWH FRPSRQHQWH� D HTXLSH FRQFRUGRX HP� DR ORQJR GD 6SULQW� DGLFLRQDU
LQIRUPDo}HV VREUH WLPHRXW GH UHTXLVLo}HV H HVSHFLILFDU TXH QmR VHULD XVDGR QHQKXP SUR�
WRFROR GH VHJXUDQoD HP SDUWLFXODU� EDVWDQGR LQIRUPDU XVXiULR H VHQKD D FDGD UHTXLVLomR�

$WLYLGDGH� 3URMHWDU DEVWUDomR WHFQROyJLFD

'XUDQWH D H[HFXomR GHVWD DWLYLGDGH� D HTXLSH UHYLVRX UDSLGDPHQWH R FRQWUDWR QmR�
WpFQLFR� FRP R SURSyVLWR GH HOLPLQDU TXDLVTXHU LQIRUPDo}HV FRP GHWDOKHV WHFQROyJLFRV�
DOpP GH WHU DFRUGDGR UHYLVDU R FRQWUDWR QmR�WpFQLFR DR ILQDO GD 6SULQW SDUD JDUDQWLU D DGH�
UrQFLD D HVWD DWLYLGDGH�

$WLYLGDGH� 3URMHWDU DEVWUDomR OyJLFD

'H IRUPD DQiORJD j DWLYLGDGH DQWHULRU� R FRQWUDWR IRL UDSLGDPHQWH UHYLVDGR H IRL DFRU�
GDGR TXH HVWH VHULD UHYLVDGR DR ILQDO GD 6SULQW GH IRUPD D HOLPLQDU LQIRUPDo}HV VREUH
OyJLFD GH IXQFLRQDPHQWR GR VHUYLoR�

$WLYLGDGH� 3URMHWDU DEVWUDomR IXQFLRQDO

3DUD DWHQGHU D HVWH FRPSRQHQWH� D HTXLSH DFRUGRX PDQWHU DWHQomR D RSHUDo}HV LQGHYL�
GDPHQWH H[SRVWDV DR ORQJR GD FRQVWUXomR GR VHUYLoR HP SDUHV�

&RPSRQHQWH� 3URMHWDU UHXVR
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$WLYLGDGH� 'HILQLU PHGLGD GH UHXVR

'H DFRUGR FRP DV LQIRUPDo}HV GH SRWHQFLDO GH UHXVR IRUQHFLGDV SHOR 32� D PHGLGD GH
UHXVR GR VHUYLoR IRL FODVVLILFDGD FRPR ³WiWLFR´�

$WLYLGDGH� 3URMHWDU FRQHFWRUHV

$LQGD GH DFRUGR FRP DV LQIRUPDo}HV IRUQHFLGDV SHOR 32� R VHUYLoR VHQGR FRQVWUXtGR
GHYHULD UHXWLOL]DU XP VHUYLoR LQWHUQR� TXH H[S}H GDGRV GH IXQFLRQiULRV� 'HVWD IRUPD� D
HTXLSH DFRUGRX FRQVWUXLU XP FRQHFWRU TXH UHFHEHULD R LGHQWLILFDGRU GH XPD SHVVRD� UHWRU�
QDQGR R FRQMXQWR GH VHXV GDGRV�

$WLYLGDGH� 3URMHWDU PRGLILFDo}HV HP PRGHORV FDQ{QLFRV

$ 6PDUW%ULFN QmR SRVVXtD DLQGD XP PRGHOR FDQ{QLFR GH REMHWRV� R TXH WRUQD HVWD
DWLYLGDGH GLVSHQViYHO�

$WLYLGDGH� 1RWLILFDU FRQVXPLGRUHV VREUH QRYD YHUVmR GH FRQWUDWR

&RPR HVWD VHULD D SULPHLUD YHUVmR GR VHUYLoR� QmR KDYLD FRQVXPLGRUHV D VHUHP QRWLIL�
FDGRV�

&RPSRQHQWH� 3URMHWDU WHVWHV GH YHULILFDomR GH LVRODPHQWR GH DPELHQWH

6HJXLQGR D VXJHVWmR GD DWLYLGDGH� D HTXLSH GLVFXWLX UDSLGDPHQWH VREUH RV UHTXLVLWRV H
DV OyJLFDV GH QHJyFLR H FKHJRX DR DFRUGR GH TXH� HP SULQFtSLR� QmR KDYHULD QHFHVVLGDGH GH
YLRODo}HV GH LVRODPHQWR HQWUH R VHUYLoR H R KDUGZDUH RQGH H[HFXWDULD� $ HTXLSH DFRUGRX
HP VH PDQWHU DWHQWD D HVWH SRQWR GXUDQWH D FRGLILFDomR HP SDUHV� PDV GHILQLX TXH D VXtWH
GH WHVWHV H[HFXWDGD QR DPELHQWH GH LQWHJUDomR FRQWtQXD VHULD VXILFLHQWH SDUD JDUDQWLU D
DGHUrQFLD j DWLYLGDGH�

&RPSRQHQWH� 3URMHWDU DXWRQRPLD

$WLYLGDGH� 3URMHWDU IURQWHLUDV IXQFLRQDLV GR FRQWUDWR

6HJXLQGR D VXJHVWmR GD DWLYLGDGH� FRPR RV FRPSRQHQWHV 815�35&2�&21&����� H
815�35%$�&21&����� IRUDP H[HFXWDGRV� D H[HFXomR GHVWD DWLYLGDGH IRL GLVSHQVDGD�

&RPSRQHQWH� 3URMHWDU DXVrQFLD GH HVWDGR

$WLYLGDGH� 3URMHWDU UHWHQomR LQWHQFLRQDO GH HVWDGR

&RPR QmR KDYLD QHQKXP UHTXLVLWR IXQFLRQDO RX QmR�IXQFLRQDO LQGLFDQGR D QHFHVVLGDGH
GH UHWHQomR GH HVWDGR� D HTXLSH DFRUGRX TXH HUD GHVQHFHVViULR H[HFXWDU HVWD DWLYLGDGH�
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$WLYLGDGH� 3URMHWDU WHVWHV GH FDUJD

$SHVDU GR VHUYLoR QmR UHWHU HVWDGR� D HTXLSH FRQFRUGRX TXH VHULD LPSRUWDQWH H[HFXWDU
WHVWHV GH FDUJD FRP UHJXODULGDGH� GH IRUPD D JDUDQWLU TXH R GHVHPSHQKR GR VHUYLoR VH
PDQWHULD GHQWUR GRV OLPLWHV HVSHUDGRV� $VVLP� D HTXLSH DFRUGRX HP DXWRPDWL]DU XP WHVWH
TXH VLPXODVVH �� XVXiULRV FRQFRUUHQWHV ID]HQGR GRZQORDG GH VXDV FRQILJXUDo}HV� RQGH
FDGD XVXiULR HVWDULD DWUHODGR D �� REUDV� Q~PHUR TXH IRL FRQVLGHUDGR UD]RiYHO SHOR 32�

$ HTXLSH WDPEpP DFRUGRX TXH HVWH WHVWH QmR GHYHULD VHU H[HFXWDGR D FDGD QRYR FyGLJR
GLVSRQtYHO QR UHSRVLWyULR� GH IRUPD D QmR VREUHFDUUHJDU R SURFHVVR GH EXLOG� 'HVWD IRUPD�
DFRUGRX�VH TXH HVWH WHVWH VHULD H[HFXWDGR GXDV YH]HV DR GLD� XPD QR PHLR GR GLD� RXWUR D
QRLWH�

$WLYLGDGH� 3URMHWDU WHVWHV GH YHULILFDomR GH LGHPSRWrQFLD

&RQIRUPD D VXJHVWmR GD DWLYLGDGH� D HTXLSH FRQFRUGRX HP DFUHVFHQWDU XPD YHULILFDomR
DRV WHVWHV GH FDUJD� YHULILFDQGR VH RV GDGRV GH XVXiULR UHWRUQDGRV SHOR VHUYLoR GH IDWR
UHIHULDP DR XVXiULR TXH IH] D UHTXLVLomR GH GRZQORDG�

&RPSRQHQWH� 3URMHWDU GHVFREHUWD

&RPSRQHQWH� 'HILQLU HVWUDWpJLD GH HYROXomR GH VHUYLoR SUp�H[LVWHQWH

&RPR QmR KDYLD QHQKXP VHUYLoR SUp�H[LVWHQWH� D HTXLSH RSWRX SRU QmR H[HFXWDU HVWD
DWLYLGDGH�

&RPSRQHQWH� 'HILQLU UHVSRQViYHLV SHODV WDUHIDV

$WLYLGDGH� 3ODQHMDU WDUHIDV

$ SDUWLU GRV SRQWRV GLVFXWLGRV QRV FRPSRQHQWHV GH SODQHMDPHQWR� D HTXLSH GHOLQHRX
LQLFLDOPHQWH DV VHJXLQWHV WDUHIDV�

� $XWRPDWL]DU WHVWHV GH DFHLWDomR�

� ,PSOHPHQWDU FRQHFWRU FRP VHUYLoR GH GDGRV GH SHVVRDO�

� $XWRPDWL]DU WHVWH GH FDUJD � LGHPSRWrQFLD�

� $WXDOL]DU FRQWUDWR QmR�WpFQLFR FRP DFRUGRV GH SURMHWR�

� 5HYLVDU FRQWUDWR QmR�WpFQLFR�

� &ULDU WDEHODV QR EDQFR GH GDGRV�



&$3Ë78/2 ��� $3Ç1',&( ( � (;(03/2 '( 862 '$ /36 ���

� $XWRPDWL]DU FULDomR GH WDEHODV�

$SyV XPD UHYLVmR UiSLGD� R SULPHLUR LWHP IRL GLYLGLGR HP RXWURV GH PHQRU JUDQXODUL�
GDGH�

� (VFUHYHU WHVWH GH DFHLWDomR DXWRPDWL]DGR�

� ,PSOHPHQWDU FDPDGD GH SHUVLVWrQFLD�

� ,PSOHPHQWDU FDPDGD GH QHJyFLR�

� ,PSOHPHQWDU FDPDGD GH DSUHVHQWDomR�

$WLYLGDGH� $WULEXLU UHVSRQVDELOLGDGHV

8PD YH] GHILQLGDV DV WDUHIDV� RV SDUHV GH PHPEURV GD HTXLSH ILFDUDP UHVSRQViYHLV
SRU VH UHVSRQVDELOL]DU SRU XPD WDUHID FDGD� $R ORQJR GD 6SULQW� FRQIRUPH VXDV DWLYLGDGHV
WHUPLQDVVHP� FDGD SDU GH SHVVRDV GHYHULD HVFROKHU D SUy[LPD WDUHID�

&RPSRQHQWH� 3ODQHMDU HVWUDWpJLD GH WHVWHV

$WLYLGDGH� 'HILQLU IRUPDWR GRV WHVWHV GH LQWHJUDomR

'DGR TXH D 6PDUW%ULFN QmR GLVS}H GH XP EDUUDPHQWR GH VHUYLoRV� H TXH R VHUYLoR GH
GDGRV GH SHVVRDO QmR GLVS}H GH XP DPELHQWH TXH SRVVD VHU XVDGR SDUD H[HFXomR GH WHVWHV�
D HTXLSH HVFROKHX D DERUGDJHP GH WHVWHV GH LQWHJUDomR SRU PHLR GH VLPXODomR GH $3,�
GH IRUPD WDPEpP D QmR VREUHFDUUHJDU R VHUYLoR GH GDGRV GH SHVVRDO FRP WHVWHV H[HFXWDGRV
FRP IUHTXrQFLD�

&RPR Mi VH KDYLD GHFLGLGR DQWHULRUPHQWH SHOD FRQVWUXomR GH XP FRQHFWRU FRP R VHU�
YLoR GH GDGRV GH SHVVRDO� QmR KDYHULD QHQKXPD GLILFXOGDGH DGLFLRQDO� EDVWDULD VLPXODU R
FRPSRUWDPHQWR GR FRQHFWRU�

$WLYLGDGH� 'HILQLU HVWUDWpJLD GH FRGLILFDomR GH WHVWHV

6HJXLQGR DV SUiWLFDV SURSRVWDV SHOR ;3� D HTXLSH GHFLGLX TXH RV WHVWHV VHULDP FRGLIL�
FDGRV HP SDUHV� DQWHV GR FyGLJR GH SURGXomR� VHQGR R FyGLJR GH SURGXomR JHUDGR FRPR
D UHVSRVWD PDLV VLPSOHV DRV WHVWHV�

&RPSRQHQWH� &RGLILFDU JXLDGR SRU WHVWHV GH LQWHJUDomR

'H DFRUGR FRP D HVWUDWpJLD GH WHVWHV DGRWDGD H R PRGHOR GH WUrV FDPDGDV �SHUVLVWrQ�
FLD� QHJyFLR H DSUHVHQWDomR� HVFROKLGR� Vy Ki QHFHVVLGDGH GH XP WHVWH GH LQWHJUDomR� R TXDO
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GL] UHVSHLWR D OyJLFD GH SHUVLVWrQFLD� 2 FyGLJR IRQWH GR WHVWH SRGH VHU YLVWR HP KWWSV���
JLWKXE�FRP�IHOLSHFDR�[VRD�H[DPSOH�EORE�PDVWHU�VUF�WHVW�MDYD�
EU�XQLULR�[VRD�GDR�FRUH�6LWH'DR7HVW�MDYD� EHP FRPR R FyGLJR GH SUR�
GXomR JHUDGR HP UHVSRVWD D HVWH� KWWSV���JLWKXE�FRP�IHOLSHFDR�[VRD�H[DPSOH�
EORE�PDVWHU�VUF�PDLQ�MDYD�EU�XQLULR�[VRD�GDR�FRUH�6LWH'DR�MDYD�

&RPSRQHQWH� &RGLILFDU PRFNV GH $3, SDUD WHVWH GH LQWHJUDomR HQWUH VHUYLoRV

1HVWD HVWUDWpJLD� D OLJDomR HQWUH R VHUYLoR GH GRZQORDG H R VHUYLoR GH GDGRV GH SHVVRDO
p VLPXODGD QD HVFULWD GR WHVWH GD FDPDGD GH QHJyFLRV� $VVLP� D FRGLILFDomR GR PRFN VHUi
IHLWD QR FRPSRQHQWH VHJXLQWH� GXUDQWH D FRGLILFDomR GRV WHVWHV XQLWiULRV GD FDPDGD GH
QHJyFLR�

&RPSRQHQWH� &RGLILFDU JXLDGR SRU WHVWHV XQLWiULRV

+i GXDV FDPDGDV TXH SRGHP VHU FRGLILFDGDV SRU WHVWHV XQLWiULRV� D FDPDGD GH QHJyFLR
H D FDPDGD GH DSUHVHQWDomR�

1R FDVR GD FDPDGD GH DSUHVHQWDomR� R WHVWH GHYHUi LQMHWDU GRLV PRFNV QD FDPDGD GH
QHJyFLR� XP PRFN VLPXODQGR R FRQHFWRU FRP R VHUYLoR GH GDGRV GH SHVVRDO� H XP PRFN
VLPXODQGR D FDPDGD GH SHUVLVWrQFLD�

2 WHVWH SRGH VHU YLVWR HPKWWSV���JLWKXE�FRP�IHOLSHFDR�[VRD�H[DPSOH�
EORE�PDVWHU�VUF�WHVW�MDYD�EU�XQLULR�[VRD�VHUYLFH�FRUH�6LWH6HUYLFH7HVW�
MDYD� EHP FRPR R FyGLJR GH SURGXomR FRUUHVSRQGHQWH� KWWSV���JLWKXE�FRP�
IHOLSHFDR�[VRD�H[DPSOH�EORE�PDVWHU�VUF�PDLQ�MDYD�EU�XQLULR�[VRD�
VHUYLFH�FRUH�6LWH6HUYLFH�MDYD�

&RP D FRGLILFDomR WHQGR VLGR IHLWD HP SDU� RV FRPSRQHQWHV815�5(&2�&21&�����
H 815�$'36�&21&����� IRUDP GLVSHQVDGRV� 8PD YH] TXH WRGDV DV WDUHIDV SODQHMDGDV
WHQKDP VLGR H[HFXWDGDV� D FRGLILFDomR GR VHUYLoR VH Gi SRU WHUPLQDGD� H R SUy[LPR FRP�
SRQHQWH p H[HFXWDGR�

&RPSRQHQWH� 'LVSRQLELOL]DU VHUYLoR SRU PHLR DXWRPiWLFR

$WLYLGDGHV� 3XEOLFDU FRQWUDWR WpFQLFR GH IRUPD DXWRPiWLFD � ,QVWDODU VHUYLoR GH
IRUPD DXWRPiWLFD

&RQIRUPH R GHILQLGR QR FRPSRQHQWH� DR ILQDO GD FRGLILFDomR D HTXLSH XVRX VXD IHU�
UDPHQWD GH LQWHJUDomR FRQWtQXD SDUD LQVWDODU R VHUYLoR GH IRUPD DXWRPiWLFD� $OpP GLVVR�
FRQIRUPH GHILQLGR DQWHULRUPHQWH� R FRQWUDWR WpFQLFR VHULD JHUDGR DXWRPDWLFDPHQWH SHOR
IUDPHZRUN -$;�:6� EDVWDQGR D LQVWDODomR GR VHUYLoR SDUD TXH FRQWUDWR WpFQLFR HVWLYHVVH

https://github.com/felipecao/xsoa-example/blob/master/src/test/java/br/unirio/xsoa/dao/core/SiteDaoTest.java
https://github.com/felipecao/xsoa-example/blob/master/src/test/java/br/unirio/xsoa/dao/core/SiteDaoTest.java
https://github.com/felipecao/xsoa-example/blob/master/src/test/java/br/unirio/xsoa/dao/core/SiteDaoTest.java
https://github.com/felipecao/xsoa-example/blob/master/src/main/java/br/unirio/xsoa/dao/core/SiteDao.java
https://github.com/felipecao/xsoa-example/blob/master/src/main/java/br/unirio/xsoa/dao/core/SiteDao.java
https://github.com/felipecao/xsoa-example/blob/master/src/test/java/br/unirio/xsoa/service/core/SiteServiceTest.java
https://github.com/felipecao/xsoa-example/blob/master/src/test/java/br/unirio/xsoa/service/core/SiteServiceTest.java
https://github.com/felipecao/xsoa-example/blob/master/src/test/java/br/unirio/xsoa/service/core/SiteServiceTest.java
https://github.com/felipecao/xsoa-example/blob/master/src/main/java/br/unirio/xsoa/service/core/SiteService.java
https://github.com/felipecao/xsoa-example/blob/master/src/main/java/br/unirio/xsoa/service/core/SiteService.java
https://github.com/felipecao/xsoa-example/blob/master/src/main/java/br/unirio/xsoa/service/core/SiteService.java
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DXWRPDWLFDPHQWH GLVSRQtYHO�

$WLYLGDGH� 3XEOLFDU FRQWUDWR QmR�WpFQLFR GH IRUPD DXWRPiWLFD

$ HTXLSH WDPEpP LPSOHPHQWRX XP VFULSW XWLOL]DQGR R IUDPHZRUN 6HOHQLXP �� R TXDO
FRSLDYD R FRQWH~GR GR FRQWUDWR QmR�WpFQLFR GLVSRQtYHO QD ZLNL GR SURMHWR H R GLVSRQLELOL�
]DYD QXP ZHE VLWH DFHVVtYHO D WRGDV DV HTXLSHV HQYROYLGDV QR SURMHWR�

&RPSRQHQWH� ([HFXWDU WHVWHV LQWHJUDGRV PDQXDLV

&RQIRUPH VXJHULGR QR FRPSRQHQWH� XP SDU GH SHVVRDV ILFRX UHVSRQViYHO SRU UHFX�
SHUDU RV FULWpULRV GH DFHLWDomR SUHYLDPHQWH GHILQLGRV H H[HFXWi�ORV PDQXDOPHQWH FRQWUD
R VHUYLoR LQVWDODGR� $R ILP GD H[HFXomR� QmR IRUDP HQFRQWUDGRV GHIHLWRV HP UHODomR DR
SRQWR GH YLVWD IXQFLRQDO�

&RPSRQHQWH� ([HFXWDU WHVWHV H[SORUDWyULRV

&RQIRUPH D GHVFULomR GR FRPSRQHQWH� XP SDU GH SHVVRDV VH UHVSRQVDELOL]RX SRU WHVWDU
YDULDo}HV GRV FULWpULRV GH DFHLWDomR TXH QmR IRUDP SUHYLVWDV� EHP FRPR RXWUDV VLWXDo}HV
OLPtWURIHV� $R ILQDO GD H[HFXomR� QmR IRUDP HQFRQWUDGRV GHIHLWRV�

&RPSRQHQWH� 'HPRQVWUDU SURGXWR GD LWHUDomR

$R ILQDO GD 6SULQW� D HTXLSH 6 RUJDQL]RX D GHPRQVWUDomR GR SURGXWR GD LWHUDomR� 2V
PHPEURV GH RXWUDV HTXLSHV QmR IRUDP FRQYLGDGRV� XPD YH] TXH Vy KDYHULD LQWHUHVVH SDUD
RV PHVPRV VH WLYHVVH KDYLGR DOJXPD PXGDQoD HP UHODomR DR SODQHMDGR� R TXH QmR IRL R
FDVR� $ HTXLSH H[HFXWRX PDQXDOPHQWH DOJXQV WHVWHV IXQFLRQDLV H R 32 DFHLWRX D HQWUHJD�
VHP DSRQWDU QHQKXP HUUR H VHP QHFHVVLGDGH GH DMXVWHV�

&RPSRQHQWH� 5HDOL]DU 0HJD 3ODQQLQJ

&RPR DR LQtFLR GD 6SULQW RSWRX�VH SRU XP HYHQWR GLVFXWLQGR RV UHTXLVLWRV GH WRGDV DV
HTXLSHV HP FRQMXQWR� HVWH FRPSRQHQWH IRL GLVSHQVDGR QD SULPHLUD LWHUDomR�

&RPSRQHQWH� 5HDOL]DU 6WDQG�8S 0HHWLQJ

'LDULDPHQWH� RV PHPEURV GH FDGD HTXLSH GR SURMHWR ILFDUDP UHVSRQViYHLV SRU DSRQWDU
DV WDUHIDV FRQFOXtGDV QR GLD DQWHULRU� DV WDUHIDV HP TXH HVWDYDP WUDEDOKDQGR H SRVVtYHLV
LPSHGLPHQWRV TXH KRXYHVVHP LGHQWLILFDGR� &DVR IRVVH LGHQWLILFDGR DOJXP LPSHGLPHQWR�
XP PHPEUR GD HTXLSH ILFDYD UHVSRQViYHO SRU GLVFXWt�OR FRP R 32�

&RPSRQHQWH� 5HDOL]DU 0HJD 6WDQG�8S
�KWWS���ZZZ�VHOHQLXPKT�RUJ�

http://www.seleniumhq.org/
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1D PHWDGH GD SULPHLUD 6SULQW� UHSUHVHQWDQWHV GH FDGD HTXLSH VH UHXQLUDP SDUD IDODU
VREUH RV LWHQV TXH IRUDP SODQHMDGRV SDUD VXDV 6SULQWV� R DQGDPHQWR GH VXDV DWLYLGDGHV H
LPSHGLPHQWRV LGHQWLILFDGRV� &DVR IRVVH LGHQWLILFDGR XP LPSHGLPHQWR FRPSDUWLOKDGR� RV
UHSUHVHQWDQWHV GDV HTXLSHV LPSDFWDGDV ILFDYDP UHVSRQViYHLV SRU GLVFXWL�OR FRP R 32�


