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7tWXOR��*HVWmR�GD�4XDOLGDGH��4XDOLGDGH�GH�XPD�(TXLSD�
5HVXPR��$SUHVHQWD�VH��GH�IRUPD�VLQWpWLFD��XPD�GHILQLomR�GR�WHUPR�³TXDOLGDGH´�H�DOJXQV�SURFH�
GLPHQWRV�SDUD�D�IRUPDomR�GH�XP�JUXSR�FRP�TXDOLGDGH��3HQVD�VH�TXH�HVWD�DERUGDJHP�DMXGDUi�
D�FRPSUHHQGHU�PHOKRU�D�LPSRUWkQFLD�FDGD�YH]�PDLRU�GD�TXDOLGDGH�QDV�RUJDQL]Do}HV��SRGHQGR�
R�OHLWRU�DGRSWDU�R�VHX�FRPSRUWDPHQWR�H�GHFLV}HV�QD�WHQWDWLYD�GH�LQFXWLU�XP�HVStULWR�GH�TXDOLGDGH�
DR�VHX�JUXSR�GH�WUDEDOKR��
85/��KWWS���VWXGHQW�GHL�XF�SW�aEPDWHXV�3*�'DWD�$UWLJR�B9����SGI�
'DWD�����1RYHPEUR������
(VIRUoR�����KRUDV�
0RWLYDomR��&RQKHFHU�H�FRPSUHHQGHU�PHOKRU�DOJXQV�SURFHVVRV�GH� IRUPDomR�GH�HTXLSDV�FRP�
TXDOLGDGH��
$SUHQGL]DJHP��$SUHHQGL�R�VLJQLILFDGR�GH�³TXDOLGDGH´�H�XP�FRQMXQWR�GH�DFo}HV�TXH�SHUPLWHP�
FULDU�H�LQFXWLU�XP�HVStULWR�GH�TXDOLGDGH�QR�VHLR�GH�XPD�HTXLSD��
&RQWH~GRV��2�VLJQLILFDGR�FRQFUHWR�GH�³TXDOLGDGH´�UHYHORX�VH�GLItFLO��VH�QmR�PHVPR�LPSRVVtYHO��
GH�GHVFUHYHU��VHQGR�HVWH�PHOKRU�FRPSUHHQGLGR�GR�SRQWR�GH�YLVWD�GR�FOLHQWH��GR�SURGXWR�VHUYLoR�
HP�VL�PHVPR�H�GR�FULDGRU�SURGXWRU��
3URFHVVRV��$SUHHQGL� XP� FRQMXQWR� GH�SURFHVVRV� GH� IiFLO� LPSOHPHQWDomR� TXH� YLVDP� IRUPDU� H�
LQFXWLU�XP�HVStULWR�GH�TXDOLGDGH�GHQWUR�GH�XP�JUXSR�GH�WUDEDOKR��8P�FRQMXQWR�GHVWHV�SURFHGL�
PHQWRV�DSOLFD�VH�D�QtYHO�KXPDQR�VHQGR�RV�UHVWDQWHV�DSOLFiYHLV�D�QtYHO�GH�PpWRGRV�GH�WUDEDOKR��
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SRU�%UXQR�$OH[DQGUH�6LP}HV�0DWHXV�
�
6XPiULR��$SUHVHQWD�VH��GH�IRUPD�VLQWpWLFD��XPD�GHILQLomR�GR�WHUPR�³TXDOLGDGH´�H�DOJXQV�SURFHGLPHQWRV�SDUD�D�IRU�
PDomR�GH�XP�JUXSR�FRP�TXDOLGDGH��3HQVD�VH�TXH�HVWD�DERUGDJHP�DMXGDUi�D�FRPSUHHQGHU�PHOKRU�D�LPSRUWkQFLD�FDGD�
YH]�PDLRU�GD�TXDOLGDGH�QDV�RUJDQL]Do}HV�SRGHQGR�R�OHLWRU�DGRSWDU�R�VHX�FRPSRUWDPHQWR�H�GHFLV}HV�QD�WHQWDWLYD�GH�
LQFXWLU�XP�HVStULWR�GH�TXDOLGDGH�DR�VHX�JUXSR�GH�WUDEDOKR��
3DODYUDV�FKDYH��4XDOLGDGH��4XDOLGDGH�GH�XPD�(TXLSD�
�
���,QWURGXomR�
$� LPDJHP� GH� PDUFD� GDV� RUJDQL]Do}HV� p� DSRLDGD�
HVVHQFLDOPHQWH� SHOD� TXDOLGDGH� GRV� SURGXWRV� GHVHQ�
YROYLGRV�RX�SHOD�TXDOLGDGH�GRV�VHUYLoRV�RIHUHFLGRV��$�
TXDOLGDGH�p�XP�IDFWRU��TXH�GHQWUR�GH�FHUWRV�OLPLWHV��VH�
SRGH�VREUHSRU�DR�IDFWRU� WHPSR�RX�FXVWR��8P�FOLHQWH��
HP� PXLWDV� VLWXDo}HV�� HVWi� GLVSRVWR� D� SDJDU� PDLV� RX�
HVSHUDU�PDLV�WHPSR�SRU�XP�SURGXWR�GH�PDLRU�TXDOLGD�GH���
e�QHVWH�FRQWH[WR�TXH�VH�SUHWHQGH�VHQVLELOL]DU�R�OHLWRU�
SDUD� LPSRUWkQFLD� GD� TXDOLGDGH� H� GH� XPD� FXOWXUD� GH�
TXDOLGDGH�GHQWUR�GH�XPD�HTXLSD���
([LVWHP� H[FHOHQWHV� REUDV� VREUH� R� WHPD�� TXH� R� OHLWRU�WHUi� WRGR� R� SURYHLWR� HP� FRQVXOWDU�� FRPR� 6WDUWLQJ� WR�
0DQDJH��WKH�HVVHQWLDO�VNLOOV�GH�*HUDUG�0��%ODLU���
2� SUHVHQWH� WH[WR� SURFXUD� HVFODUHFHU�� GH� IRUPD�PXLWR�
VLQWpWLFD�� R� VLJQLILFDGR�GR� WHUPR�³TXDOLGDGH´�H�DSUH�
VHQWDU� DOJXPDV� GLFDV� SDUD� D� FULDomR� GH� XPD� HTXLSD�
FRP�TXDOLGDGH���
1R� SDUiJUDIR� TXH� VH� VHJXH� DSUHVHQWD�VH� XPD� EUHYH�
GHVFULomR�GR� WHUPR�³TXDOLGDGH´��1R�SDUiJUDIR��� VXU�
JHP� DOJXQV� SURFHGLPHQWRV� SDUD� DMXGDU� QD� IRUPDomR�
GH� XPD� HTXLSD� FRP� TXDOLGDGH�� 1R� ~OWLPR� SDUiJUDIR�
WHFHP�VH�DOJXPDV�FRQFOXV}HV����
���2�TXH�VLJQLILFD�TXDOLGDGH"�
4XDQGR� VH� IDOD�HP�TXDOLGDGH�QmR�H[LVWH� XPD�GHILQL�
omR�FODUD�GR�VHX�VLJQLILFDGR��$�TXDOLGDGH�GH�XP�SUR�
GXWR� RX� VHUYLoR� SRGH� VHU� HQFDUDGD� VREUH� GLYHUVRV�
DVSHFWRV��

•� 2�GHVWLQDWiULR��
•� 2�SURGXWR�VHUYLoR�HP�VL�PHVPR��
•� 2�FULDGRU��

'R�SRQWR�GH�YLVWD�GR�GHVWLQDWiULR��D�TXDOLGDGH�SRGHUi�
VHU� DYDOLDGD� SHOR� JUDX� GH� VDWLVIDomR� GR� PHVPR�� 6VH�
WUDWD� GH� XP� SURGXWR�� D� TXDOLGDGH� GHVVH� SURGXWR� FRU�
UHVSRQGHUi�j�PRWLYDomR�GR�FOLHQWH�HP�SDJDU�PDLV�SHOR�
PHVPR�� 6VH� WUDWD� GH� XP� VHUYLoR� FRUUHVSRQGHUi� DR�
QtYHO�GH�VDWLVIDomR�SRU�WRGRV�RV�SURFHVVRV�GHVHQUROD�
GRV�� 0XLWDV� YH]HV� QmR� H[LVWH� XP� FOLHQWH� H[SOtFLWR��FRPR�QR�FDVR�GDV�RUJDQL]Do}HV�HP�TXH�FDGD�JUXSR�GH�

WUDEDOKR� GHVHQYROYH� XP� SURGXWR � � TXH� VHUYLUi� GH�
VXSRUWH� D� RXWUR� JUXSR�� 1HVWD� VLWXDomR� D� TXDOLGDGH�
SRGHUi� VHU� DYDOLDGD� SHOR� UHFRQKHFLPHQWR� GH� WRGD� D�
RUJDQL]DomR� SHOR� ³ERP´� WUDEDOKR� GHVHQYROYLGR� SRU�
XP�GHWHUPLQDGR�JUXSR��
2�SURGXWR�HP�VL�PHVPR�VHUi�XP�SURGXWR�FRP�TXDOL�
GDGH� SHOD� FRQILDQoD� TXH� HVWH� RIHUHFH�� $� FRQILDQoD�
QXP� SURGXWR� VHUi� WDQWR� PDLRU� VH� HVWH� GHVHPSHQKDU�
EHP� DV� VXDV� IXQo}HV� GHQWUR� GR� VHX� WHPSR�PpGLR� GH�
YLGD��(VWHV� SURGXWRV� VXUJHP� GH� RUJDQL]Do}HV� RQGH� p�GDGD�PXLWD� LPSRUWkQFLD� DRV� WHVWHV� HP� WRGDV� DV� IDVHV�
GH� GHVHQYROYLPHQWR� H� RQGH� RV� HUURV� VmR� HQFDUDGRV�
FRPR� QDWXUDLV� H� SRVLWLYRV�� (PERUD� HVWHV� SURGXWRV�
WHQKDP� XP� FXVWR� GH� GHVHQYROYLPHQWR�PDLV� HOHYDGR��
HVWH� p� ODUJDPHQWR� XOWUDSDVVDGR� SHORV� FXVWRV� GH� SyV�
GHVHQYROYLPHQWR� �PDQXWHQomR��QRYR�GHVHQYROYLPHQ�
WR��HWF���GH�SURGXWRV�VHP�TXDOLGDGH��
'R�SRQWR�GH�YLVWD�GR�FULDGRU��D�TXDOLGDGH�p�DOFDQoDGD�
FRP� D� WHQWDWLYD� GH� SURGX]LU� H� RIHUHFHU� DOJR� TXH� R�
SUySULR�FULDGRU�WHQKD�³RUJXOKR´�QR�TXH�IRL�GHVHQYRO�
YLGR��
���&RPR�FRQVHJXLU�XPD�HTXLSD�FRP�TXDOLGD�
GH"�
$� PHOKRU� IRUPD� GH� REWHU� SURGXWRV� FRP� TXDOLGDGH�
DVVHQWD�QD�SDUWLFLSDomR�GH�WRGD�D�HTXLSD�QR�GHVHQYRO�
YLPHQWR� GRV� PHVPRV�� $V� PHOKRUHV� LGHLDV�� VXUJHP�
TXDVH�VHPSUH��GR�VHLR�GD�HTXLSD��
$�FULDomR�GH� XPD�HTXLSD�FRP�TXDOLGDGH� QmR�FRUUHV�
SRQGH�D�XPD�WDUHID�UiSLGD�H�VLPSOHV��$�TXDOLGDGH�QmR�
p�DOJR�TXH�VH�FRPSUD�PDV�VLP�DOJR�TXH�VH�JDQKD��FRP�
D�H[SHULrQFLD��7HP�TXH�VH�FULDU�XPD�FXOWXUD�GH�TXDOL�
GDGH�GHQWUR�GD�HTXLSD��$�TXDOLGDGH�WHP�TXH�VH�WRUQDU�
XP�KiELWR�H�QmR�XPD�REULJDomR��
1mR�WHQGR�D�SUySULD�SDODYUD�³TXDOLGDGH´�XPD�GHILQL�omR�FODUD�� D� IRUPDomR�GH�XPD�HTXLSD�FRP� TXDOLGDGH�
WDPEpP�QmR� WHP�XP�FRQMXQWR�GH�PpWRGRV�EHP�GHIL�
QLGRV�� $SUHVHQWDP�VH� GH� VHJXLGD� DOJXQV� SRQWRV� TXH�
WrP�FRPR�REMHFWLYR�WHQWDU�FULDU�DXPHQWDU�D�TXDOLGDGH�
GH�XPD�HTXLSD��
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•� 3DUD� FRPHoDU�� SRGH� GHILQLU�VH� XP� SUREOHPD�
VLPSOHV� H� GLVFXWLU�VH� R� PHVPR� FRP� WRGD� D� HTXLSD��8PD� VROXomR� GHYH� VHU� HQFRQWUDGD� H� WRGD� D� HTXLSD�
GHYH�VHU�HORJLDGD��2V�DVSHFWRV�FRPR�D�HILFLrQFLD�H�D�
SURGXWLYLGDGH�GHYHP� VHU� UHDOoDGRV�SRLV� VmR�HOHV� TXH�
YmR�JHUDU�R�VXFHVVR��

•� 'H� LQtFLR� WRGD� D� HTXLSD� GHYHUi� VHU� DSRLDGD��
2V�VHXV�HOHPHQWRV�SRGHUmR�VHQWLU�PXLWD�UHVSRQVDELOL�GDGH� H� DOJXPD� IDOWD� GH� FRQILDQoD�� 2V� REMHFWLYRV� GR�
JUXSR� GHYHP� HVWDU� EHP� FODULILFDGRV�� 7RGRV� RV� HOH�
PHQWRV� GHYHP� SDUWLOKDU� XPD� YLVmR� FRQMXQWD�� GHYHP�
SDUWLOKDU� DOJR�TXH�RV� IDoD�³OXWDU´� UXPR�D�XP�PHVPR�
REMHFWLYR��

•� 7RGRV�RV�HOHPHQWRV�GHYHP�VHQWLU�VH�j�YRQWD�
GH�SDUD�H[SUHVVDU�DV�VXDV�LGHLDV��3RGHP�SURPRYHU�VH��
SRU� H[HPSOR�� VHVV}HV� GH� EUDLQVWRUPLQJ�� $V� LGHLDV�
PHQRV�FRQVHJXLGDV�GHYHP�VHU�LQWHOLJHQWHPHQWH�SRVWDV�
GH�ODGR��VHPSUH�FRP�XPD�MXVWLILFDomR�SDUD�HVVD�WRPD�
GD� GH� GHFLVmR�� 2V� HUURV� GHYHP� VHU� HQFDUDGRV� FRPR�QDWXUDLV�H�SRVLWLYRV��

•� 'HYH� WHQWDU� FULDU�VH� XP� HVStULWR� GH� HTXLSD��
HP�TXH�RV�SUREOHPDV�GH�XP�HOHPHQWR�VmR�SUREOHPDV�
GH� WRGR� R� JUXSR��$VVLP�� TXDQGR� VXUJH� XPD� VLWXDomR�
PDLV�FRPSOLFDGD��WRGRV�FRODERUDP�DWUDYpV�GD�SDUWLOKD�
GH�H[SHULrQFLDV�H�LGHLDV�SDUD�D�UHVROXomR�GR�SUREOHPD��3RU� XP� ODGR�� DXPHQWD�D�FRQILDQoD�GRV�HOHPHQWRV� GR�
JUXSR�H�SRU�RXWUR��WRGD�D�HTXLSD�VDL�EHQHILFLDGD�FRP�R�
VXUJLPHQWR�GH�QRYDV�LGHDLV�H�VROXo}HV��

•� 7RGRV�RV�SURGXWRV�GHVHQYROYLGRV�GHYHP�VHU�
PRQLWRUL]DGRV�HP�WHUPRV�GH�TXDOLGDGH��QmR�Vy�QXPD�IDVH� ILQDO� PDV� HP� WRGD� D� IDVH� GH� GHVHQYROYLPHQWR��
,VWR�SHUPLWH�LGHQWLILFDU�SUREOHPDV��DYDOLDU�R�SURJUHVVR�
GR� SURGXWR� H� HP� FDVRV� H[WUHPRV�� DEDQGRQDU�
GHWHUPLQDGDV� LGHLDV� RX� LPSOHPHQWDo}HV� HP� IDVHV�
SUHFRFHV� GR� GHVHQYROYLPHQWR�� FRP� SUHMXt]RV� PHQRV�
DYXOWDGRV��6HUi�WDPEpP�IRQWH�GH�PRWLYDomR�H[WUD�SDUD�WRGD�D�HTXLSD��WHQWDU�DXPHQWDU�D�IXQomR�GH�TXDOLGDGH�
GH�GHWHUPLQDGR�SURGXWR��

•� (QFRQWUDGRV�RV�SUREOHPDV��WRGDV�DV�VLWXDo}HV�
RQGH�HVWHV�SRVVDP�VXUJLU�GHYHP�VHU�DQDOLVDGDV��&RU�
ULJLU� VRPHQWH� XPD� VLWXDomR� DQRUPDO�� PXLWDV� YH]HV�
IXQFLRQD�FRPR�³UHPHQGR´��TXH�PDLV�WDUGH�DFDED�SRU�
VH� ³GHVFRVHU´�� H� QmR� FRPR� D� VROXomR� LGHDO� SDUD� D�
EXVFD�GD�³TXDOLGDGH´��
�
���&RQFOXV}HV�
3UHWHQGHX�VH� TXH� HVWH� WUDEDOKR� SURSRUFLRQDVVH�� GH�
IRUPD�VLPSOHV�H�REMHFWLYD��XPD�IDPLOLDUL]DomR�FRP�R�WHUPR�³TXDOLGDGH´��DV�GLYHUVDV�VLWXDo}HV�HP�TXH�HVWH�
VH�DSOLFD�H�DOJXQV�SURFHGLPHQWRV�SDUD�FRQVHJXLU�XPD�
HTXLSD�FRP�TXDOLGDGH���
3DUD� VDWLVID]HU�HVWH�REMHFWLYR��RSWRX�VH�SRU�XPD�GHV�
FULomR�JHUDO�GR�WHUPR�³TXDOLGDGH´�DWUDYpV�GRV�FRQWH[�
WRV�RQGH�HOD�VH�SRGHUi�XWLOL]DU�H�RSWRX�VH�WDPEpP�SRU�VH� DSUHVHQWDU� XP� FRQMXQWR� GH� SURFHGLPHQWRV� TXH�

YLVDP�JHUDU�XPD�FXOWXUD�GH�TXDOLGDGH�GHQWUR�GH�XPD�
HTXLSD���
3HQVD�VH�TXH�R�UHVXOWDGR�REWLGR�VDWLVID]�RV�UHTXLVLWRV�
GH� VLPSOLFLGDGH� H� REMHFWLYLGDGH� TXH� VH� SUHWHQGLD�
DWLQJLU�� 3HQVD�VH� WDPEpP� TXH� SHUPLWLUi� DR� JHVWRU�
FRPSUHHQGHU�PHOKRU�R�TXmR�LPSRUWDQWH�p�D�TXDOLGDGH�
H�TXDLV�RV�PpWRGRV�SDUD�DWLQJLU�HVVH�REMHFWLYR��)D]�VH�
QRWDU�� WRGDYLD��TXH�H[LVWHP�PDLV�WLSRV�GH�RSo}HV�TXH�SRGHP�H�GHYHP�VHU�WRPDGDV��QXQFD�HVTXHFHQGR�TXH�D�
TXDOLGDGH� WHP�D� VXD� UHFRPSHQVD� QR� VXFHVVR� D� ORQJR�
SUD]R�� $VVLP�� DV� LQGLFDo}HV� GHVWH� WH[WR� GHYHUmR� VHU�
HQWHQGLGDV�FRPR�XP�SRQWR�GH�SDUWLGD�QR�³FXOWLYR´�GD�
TXDOLGDGH�GHQWUR�GD�HTXLSD��
5HIHUrQFLDV�
���6WDUWLQJ� WR�0DQDJH�� WKH� HVVHQWLDO� VNLOOV� GH�*HUDUG��
0��%ODLU���

���6RIWZDUH�3URMHFW�6XUYLYDO�*XLGH�GH�6WHYH�0F&RQ�QHOO��
���6LWH�GR�OLYUR�6WDUWLQJ�WR�0DQDJH��WKH�HVVHQWLDO�VNLOOV�
GH�*HUDUG��0��%ODLU��
KWWS���ZZZ�VHH�HG�DF�XN�aJHUDUG�0DQDJH�
PHQW�ERRN,QIR�KWPO�

���³*XLD�SDUD�*HULU�FRP�4XDOLGDGH´��KWWS���HUF�PVK�RUJ�TXDOLW\�LWRYLHZ��FIP�


