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�WK��,QWHUQDWLRQDO�&RQIHUHQFH�RQ�,QGXVWULDO�(QJLQHHULQJ�DQG�,QGXVWULDO�0DQDJHPHQW���
;9,��&RQJUHVR�GH�,QJHQLHUtD�GH�2UJDQL]DFLyQ��9LJR��-XO\�������������

�
'LIXVLyQ�GHO�HVWiQGDU�81(��������
�
'LVVHPLQDWLRQ�RI�WKH�81(��������VWDQGDUG��

/DQGHWD�0DQ]DQR�%���$UDQD�/DQGLQ�*���5XL]�GH�$UEXOR�/ySH]�3���'tD]�GH�
%DVXUWR�3��

$EVWUDFW��(QJOLVK��7KH�FRQFHUQ�RI� WKH� VRFLHW\� IRU� WKH�SURWHFWLRQ�RI� WKH�HQYLURQ�
PHQW�KDV�OHG��DPRQJ�RWKHU�WKLQJV��WKH�DFFHOHUDWLRQ�RI�WKH�VWDQGDUGL]DWLRQ�SURFHVV��
ZLWK� VSHFLDO� SURPLQHQFH� RI� HFRGHVLJQ� VWDQGDUGV�� 7KH� 6SDQLVK� VWDQGDUG� 81(�
������� LV�D�JRRG�H[DPSOH�RI� WKLV��DV� LW�ZDV� WKH�ILUVW�HQYLURQPHQWDO�PDQDJHPHQW�
V\VWHP�RI�HFRGHVLJQ�ZRUOGZLGH��7KH�PDLQ�REMHFWLYH�RI�WKLV�SDSHU�LV�WR�DQDO\]H�WKH�
GLIIXVLRQ�RI�WKH�6SDQLVK�VWDQGDUG�81(���������

5HVXPHQ� �&DVWHOODQR��/D� LQTXLHWXG� GH� OD� VRFLHGDG� DFWXDO� SRU� OD� SURWHFFLyQ� GHO�
PHGLR�DPELHQWH�KD�LPSXOVDGR��HQWUH�RWUDV�DFFLRQHV��OD�DFHOHUDFLyQ�GHO�SURFHVR�GH�
QRUPDOL]DFLyQ��FRQ�HVSHFLDO�SURWDJRQLVPR�GH�ODV�QRUPDV�GH�GLVHxR�HFROyJLFR��/D�
QRUPD�HVSDxROD�81(���������HV�XQ�EXHQ�HMHPSOR�GH�HOOR��VLHQGR�HO�SULPHU�VLVWH�
PD�GH�JHVWLyQ�DPELHQWDO�GHO�HFRGLVHxR�D�QLYHO�PXQGLDO��(O�REMHWLYR�SULQFLSDO�GHO�
SUHVHQWH�DUWtFXOR�HV�DQDOL]DU�OD�GLIXVLyQ�GH�OD�QRUPD�HVSDxROD�81(����������

3DODEUDV�FODYH��(FRGLVHxR��GLIXVLyQ��HVWXGLRV�GH�DUTXLWHFWXUD��VLVWHPDV�GH�JHVWLyQ�
DPELHQWDO��,62��������81(���������.H\ZRUGV��(FRGHVLJQ��GLIIXVLRQ��DUFKLWHFWX�
UDO�ILUP��HQYLURQPHQWDO�PDQDJHPHQW�V\VWHP��,62��������81(���������

���������������������������������������� �������������������
��%HxDW�/DQGHWD�0DQ]DQR��
���*HUPiQ�$UDQD�/DQGLQ��3DW[L�5XL]�GH�$UEXOR��3DEOR�'tD]�GH�
%DVXUWR�
'SWR��GH�2UJDQL]DFLyQ�GH�(PSUHVDV��(VFXHOD�7pFQLFD�6XSHULRU�GH�,QJHQLHUtD�GH�%LOEDR��
8QLYHUVLGDG�GHO�3DtV�9DVFR��$OGD�8UTXLMR�V�Q��������%LOEDR��6SDLQ���
H�PDLO��EHQDW�ODQGHWD#HKX�HV��

(VWD�FRPXQLFDFLyQ��VH�KD�UHDOL]DGR�HQ�HO�PDUFR�GHO�*,&��������ILQDQFLDGR�SRU�HO�*RELHUQR�
9DVFR��

�



1034

�

����,QWURGXFFLyQ�

&RQ�HO�VXUJLPLHQWR�GH�LPSRUWDQWHV�SUREOHPDV�DPELHQWDOHV��WDQWR�D�QLYHO�JOREDO�
�FDPELR�FOLPiWLFR��GHIRUHVWDFLyQ��GHVWUXFFLyQ�GH� OD�FDSD�GH�R]RQR�� UHGXFFLyQ�GH�
ELRGLYHUVLGDG��DJRWDPLHQWR�JHQHUDO�GH�UHFXUVRV�QDWXUDOHV��FRPR�D�QLYHO�ORFDO��FRQ�
WDPLQDFLyQ�GH�DJXD��DLUH�\�VXHOR��DFFLGHQWHV�LQGXVWULDOHV���OD�VRFLHGDG�PRGHUQD�VH�
KD�YLVWR�DYRFDGD�D�HVWDEOHFHU�XQ�PRGHOR�GH�GHVDUUROOR�VRVWHQLEOH��GDGDV�ODV�UHSHU�
FXVLRQHV�GH�VX�FRPSRUWDPLHQWR��GHPRJUDItD��HVWLOR�GH�YLGD�����HQ�HO�PHGLR�DPELHQ�
WH��,3&&��������&ODYHU�HW�DO�����������

(Q�HO�iPELWR�HPSUHVDULDO�OD�SUHRFXSDFLyQ�SRU�HO�PHGLR�DPELHQWH�KD�LPSXOVDGR��
HQWUH�RWUDV�DFFLRQHV��OD�DFHOHUDFLyQ�GHO�SURFHVR�GH�QRUPDOL]DFLyQ�FRQ�HVSHFLDO�SUR�
WDJRQLVPR� GH� ODV� QRUPDV� GH� GLVHxR� HFROyJLFR� ��$UDQD� \� +HUDV�� ������ .QLJKW� \�
-HQNLQV�������%DUH���������WHQLHQGR�HQ�FXHQWD�TXH�HO�����ORV�LPSDFWRV�SURYRFD�
GRV�SRU�XQ�SURGXFWR�HQ�VX�FLFOR�GH�YLGD�VH�GHWHUPLQD�HQ�OD�HWDSD�GH�GLVHxR��/XHJR��
UHVXOWD�IXQGDPHQWDO�LQFRUSRUDU�FULWHULRV�DPELHQWDOHV�HVSHFtILFRV�HQ�OD�IDVH�GH�FRQ�
FHSFLyQ�\�GHVDUUROOR�GHO�SURGXFWR��FRQ�HO�ILQ�GH�HOLPLQDU�R�UHGXFLU�HQ�OR�SRVLEOH�ORV�
LPSDFWRV�DPELHQWDOHV�GHO�SURGXFWR�GH�WRGDV�VXV�IDVHV��DQWHULRUHV�\�SRVWHULRUHV��(X�
URSHDQ�&RPPLVVLRQ����������

$Vt�� HQ� UHVSXHVWD� D� HVWH� KHFKR�� ,62� SXEOLFDED� HQ� ����� HO� ,QIRUPH� 7pFQLFR�
,62�75�������HQ�HO�FDPSR�GHO�GLVHxR�HFROyJLFR��(VWH�GRFXPHQWR�GHVFULEH�HO�SUR�
FHVR�GH�LQWHJUDFLyQ�GH�DVSHFWRV�DPELHQWDOHV�HQ�HO�SURFHVR�GH�GLVHxR�\�GHVDUUROOR�
�.QLJKW�\�-HQNLQV���������

8Q� DxR�PiV� WDUGH�� HQ������� VH�SXEOLFD� HQ�(VSDxD� OD�1RUPD�81(��������GH�
JHVWLyQ�DPELHQWDO�GHO�SURFHVR�GH�GLVHxR�\�GHVDUUROOR��(FRGLVHxR��$ORQVR���������
(UD�OD�SULPHUD�QRUPD�FHUWLILFDEOH�VREUH�HVWD�PDWHULD��HQ�OD�TXH�VH�GHVFULEHQ�ORV�UH�
TXLVLWRV�GHO�VLVWHPD�\��FRPSDWLEOH�FRQ�RWURV�VLVWHPDV�GH�JHVWLyQ��GH�FDOLGDG��,62�
������ \� DPELHQWDO� �,62� �������� XWLOL]DGRV� KDELWXDOPHQWH� SRU� ODV� HPSUHVDV�
�$(125����������

(O� GHVDUUROOR�GH� OD�81(��������GDED� UHVSXHVWD� D� OD�SHWLFLyQ�GH�XQ�JUXSR�GH�
HPSUHVDV�SDUWLFLSDQWHV�HQ�XQ�SUR\HFWR�SLORWR�GH�HFRGLVHxR�D�ILQDOHV�GH�ORV�����FRQ�
HO�DSR\R�GH�OD�6RFLHGDG�GH�*HVWLyQ�$PELHQWDO�GHO�*RELHUQR�9DVFR��,KREH����FRPR�
LPSXOVRUD�GH�OD�LQLFLDWLYD��$ORQVR���������$Vt��VH�SDVDUtD�GH�REVHUYDU�ODV�DFFLRQHV�
GH� PHMRUD� DPELHQWDO� FHQWUDGDV� IXQGDPHQWDOPHQWH� HQ� OD� UHGXFFLyQ� GH� LPSDFWRV�
DVRFLDGRV�D� ORV�SURFHVRV�GH�SURGXFFLyQ��D�XQD�YLVLyQ�FRPSOHWD�GHO� FLFOR�GH�YLGD�
GHO�SURGXFWR��)HUQiQGH]���������

3RU�RWUR�ODGR��OD�8QLyQ�(XURSHD�FRQVFLHQWH�WDPELpQ�GH�OD�QHFHVLGDG�GH�FUHDU�XQ�
PDUFR�UHJXODGRU�D�QLYHO�FRPXQLWDULR�TXH�FRQWULEX\HUD�DO�GHVDUUROOR�VRVWHQLEOH��HV�
WDEOHFLy�HQ������OD�'LUHFWLYD���������&(��'LUHFWLYD�GH�(FRGLVHxR���&RQVWLWXtD�XQ�
FRQMXQWR�GH�QRUPDV�\�FULWHULRV�HQ�PDWHULD�GH�HFRGLVHxR�DSOLFDEOHV�D�ORV�SURGXFWRV�
TXH�XWLOL]DQ�HQHUJtD��FRPHUFLDOL]DGRV�HQ�OD�8(�TXH�WXYLHUDQ�XQ�YROXPHQ�LPSRUWDQ�
WH�GH�YHQWDV��LQLFLDOPHQWH����������XQLGDGHV�DO�DxR���XQ�LPSDFWR�DPELHQWDO�VLJQL�
ILFDWLYR�\�TXH�WXYLHUDQ�SRWHQFLDO�GH�PHMRUD��/D�'LUHFWLYD�SUHWHQGtD�LQFUHPHQWDU�OD�



1035

�

HILFLHQFLD� HQHUJpWLFD� \� HO� QLYHO� GH� SURWHFFLyQ� GHO� PHGLR� DPELHQWH�� D� OD� YH]� TXH�
DXPHQWDUD�OD�VHJXULGDG�GHO�VXPLQLVWUR�GH�HQHUJtD���

0iV� WDUGH�� HQ� ������ OD� 'LUHFWLYD� VH� UHIXQGy� FRQ� HO� QRPEUH� GH� 'LUHFWLYD�
���������&(��$FWXDOPHQWH�HQ�YLJRU��DPSOtD�OD�UHODFLyQ�GH�SURGXFWRV�DIHFWDGRV�SD�
UD�LQFOXLU�D�WRGRV�ORV�SURGXFWRV�UHODFLRQDGRV�FRQ�OD�HQHUJtD���,QFOX\H�SURGXFWRV�UH�
ODFLRQDGRV�FRQ�OD�HQHUJtD��(U3��TXH�QR�XWLOL]DQ�HQHUJtD��SHUR�WLHQHQ�XQ�LPSDFWR�HQ�
HO� FRQVXPR� GH� HQHUJtD� \� SRU� OR� WDQWR�� SXHGHQ� FRQWULEXLU� DO� DKRUUR� GH� HQHUJtD��
�$(125���������

0LHQWUDV� WDQWR�� OD� LPSODQWDFLyQ� GH� OD� QRUPD� 81(� ������� HYROXFLRQDED� GH�
IRUPD� VDWLVIDFWRULD�� OR� FXDO� DQLPy�HQ� ,62�D� FUHDU� XQ�JUXSR�GH� WUDEDMR� HQ� HO� DxR�
������HO�,62�7&�����6&���:*����SURPRYLGR�SRU�$(125��TXH�LQLFLDUtD�HO�SURFH�
VR�GH�FUHDFLyQ�GH�OD�QRUPD�LQWHUQDFLRQDO�GH�HFRGLVHxR�EDVDGD�HQ�OD�81(��������
�$ORQVR���������OD�QRUPD�,62��������SXEOLFDGD�ILQDOPHQWH�HQ�MXOLR�GH��������

/D�,62�������YD�WUDVODGD�HO�HVWXGLR�GH�ORV�GLVWLQWRV�DVSHFWRV�DPELHQWDOHV�DIHF�
WDGRV�\�DQiOLVLV�GH�VX�LPSDFWR�D�WRGDV�ODV�HWDSDV�GHO�FLFOR�GH�YLGD�GHO�SURGXFWR��HQ�
OD�OtQHD�GHO�3HQVDPLHQWR�GH�&LFOR�GH�9LGD��/LIH�&\FOH�7KLQNLQJ���,62����������

/D�QXHYD�QRUPD�GH�HFRGLVHxR�PiV�DOOi�GH�RWUDV�QRUPDV��FRPR�OD� ,62��������
SRU�HMHPSOR��TXH�VH�FHQWUD�HQ�OD�PHMRUD�GH�ORV�LPSDFWRV�DPELHQWDOHV�JHQHUDGRV�HQ�
OD�HWDSD�GH�SURGXFFLyQ�R�HO�LQIRUPH�WpFQLFR�,62�75�������R�OD�QRUPD�,(&��������
TXH�VH�FHQWUDQ�HQ�OD�HYDOXDFLyQ�GH�ORV�DVSHFWRV�DPELHQWDOHV�\�ORV�LPSDFWRV�DVRFLD�
GRV� HQ� HO� GHVDUUROOR�GH�SURGXFWRV� �,(&�������� ,62������� ,62���������/D�QRUPD�
,62��������SRU�RWUR�ODGR��WUDWD�HO�DQiOLVLV�GHO�FLFOR�GH�YLGD�GHO�SURGXFWR��\�OD�,62�
������HV�XQD�KHUUDPLHQWD�SDUD�GHVDUUROODU�OD�HYDOXDFLyQ�GHO�GHVHPSHxR�DPELHQWDO�
�,62�������,62���������

(Q�HO�SUHVHQWH�DUWtFXOR�VH�KD�DQDOL]DGR�OD�GLIXVLyQ�HQ�(VSDxD�GH�OD�QRUPD�81(�
��������FRPR�SUHFXUVRUD�GH�OD�,62���������FRQ�HO�ILQ�~OWLPR�GH�FRQWULEXLU�D�GLEX�
MDU�HO�IXWXUR�DOFDQFH�GH�OD�H[SDQVLyQ�GH�OD�QRUPD�LQWHUQDFLRQDO����

����/D�QRUPD�81(��������

(Q�(VSDxD��D� ILQDOHV�GH�ORV����XQ�JUXSR�GH�HPSUHVDV��D�UDt]�GH�OD�H[SHULHQFLD�
SRVLWLYD� YLYLGD� HQ� XQ� SUR\HFWR� SLORWR� GH� HFRGLVHxR� LPSXOVDGR� SRU� HO� *RELHUQR�
9DVFR�D�WUDYpV�GH�OD�VRFLHGDG�S~EOLFD�,KREH��VH�SHUFDWDURQ�GH�TXH�HV�SULQFLSDOPHQ�
WH�HQ�OD�HWDSD�GH�GLVHxR�GRQGH�VH�GHWHUPLQDQ�ORV�LPSDFWRV�SURYRFDGRV�SRU�XQ�SUR�
GXFWR�HQ�VX�FLFOR�GH�YLGD��$VLPLVPR�FRQFOX\HURQ�OD�QHFHVLGDG�GH�FRQWDU�XQD�QRU�
PD�HQ� OD�TXH�VH�GHVFULELHVH�XQ�PRGHOR�GH�VLVWHPD�GH�JHVWLyQ�GHO�HFRGLVHxR��TXH�
IDFLOLWDUD�OD�LQFRUSRUDFLyQ�GH�OD�YDULDEOH�DPELHQWDO�HQ�HO�GLVHxR�GH�SURGXFWRV�\�R�
VHUYLFLRV� �$ORQVR�� ������ )HUQiQGH]�� ������� 3RU� HVWRV� PRWLYRV�� FRQ� HO� DSR\R� GH�
,KREH�WUDVODGDURQ�VX�GHVHR�D�$(125��$�OD�YLVWD�GH�ORV�DFRQWHFLPLHQWRV��$(125�
FUHy�XQ�FRPLWp� WpFQLFR�GH�QRUPDOL]DFLyQ�FRQ�HO� ILQ�GH�HODERUDU�XQD�QRUPD�81(�
VREUH�HFRGLVHxR��SUHVLGLGR�SRU�,KREH��$ORQVR��������)HUQiQGH]�����������
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)LJ������(VWUXFWXUD�GH�OD�QRUPD�VHJ~Q�HO�FLFOR�GH�PHMRUD�FRQWLQXD�3'&$��IXHQWH��HODERUDFLyQ�
SURSLD�D�SDUWLU�GH�OD�QRUPD�81(����������
�

)LQDOPHQWH��HQ������VH�DSUREy�OD�1RUPD�81(��������GH�JHVWLyQ�DPELHQWDO�GHO�
SURFHVR�GH�GLVHxR�\�GHVDUUROOR��(FRGLVHxR��SULPHUD�QRUPD�FHUWLILFDEOH�VREUH�HVWD�
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PDWHULD��HQ�OD��TXH�VH�GHVFULEHQ�ORV�UHTXLVLWRV�GHO�VLVWHPD�\��FRPSDWLEOH�FRQ�RWURV�
VLVWHPDV� GH� JHVWLyQ�� GH� FDOLGDG� �,62������� \� DPELHQWDO� �,62��������� XWLOL]DGRV�
KDELWXDOPHQWH� SRU� ODV� HPSUHVDV� �$(125�� ������� $O� LJXDO� TXH� RWUDV� QRUPDV� VH�
JHVWLyQ�HVWD�VH�EDVD�HQ�HO�FLFOR�3'&$�WDO�FRPR�VH�REVHUYD�HQ�OD�ILJXUD������

/D�VDWLVIDFWRULD�HYROXFLyQ�GH�OD�DGRSFLyQ�GH�OD�QRUPD�81(��������HQ�ODV�HP�
SUHVDV�DQLPy�FRQ�HO�LPSXOVR�GH�$(125�D�OD�,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�6WDQ�
GDUGL]DWLRQ� �,62�� D� LQLFLDU� HO� SURFHVR� GH� FUHDFLyQ� GH� OD� QRUPD� LQWHUQDFLRQDO� GH�
HFRGLVHxR��EDVDGD�IXQGDPHQWDOPHQWH�HQ�OD�81(���������$ORQVR���������TXH�VHUtD�
SXEOLFDGD�HQ�MXOLR�GH������EDMR�OD�GHQRPLQDFLyQ�,62���������

����'LIXVLyQ�GHO�(VWiQGDU�GH�(FRGLVHxR�81(���������

(O�FHUWLILFDGR�GH�HFRGLVHxR�HQ�OD�81(��������HVWi�GLULJLGR�D�WRGR�WLSR�GH�RU�
JDQL]DFLRQHV�TXH�GHVHHQ�HVWDEOHFHU�H�LPSOHPHQWDU�XQ�VLVWHPD�GH�JHVWLyQ�DPELHQWDO�
GH�HFRGLVHxR��6HJ~Q�ORV�UHJLVWURV�GH�ODV�HPSUHVDV�FHUWLILFDGRUDV��KDVWD�VHSWLHPEUH�
GH�������VH�KDEtDQ�FHUWLILFDGR�HQ� OD�81(��������HQ�(VSDxD�����RUJDQL]DFLRQHV�
GH� GLYHUVRV� VHFWRUHV�� PRELOLDULR�� FRQVWUXFFLyQ�� TXtPLFR�� LQYHVWLJDFLyQ�� PDWHULDO�
HOpFWULFR�HOHFWUyQLFR��IDEULFDFLyQ�GH�ELHQHV�GH�HTXLSR��\�RWURV��FRPR�HO�WUDQVSRUWH�
\�OD�DXWRPRFLyQ��R�HO�VHFWRU�GHO�HQYDVH�\�HPEDODMH���

6HJ~Q�ORV�GDWRV�IDFLOLWDGRV�SRU�HQWLGDGHV�GH�FHUWLILFDFLyQ��GHO�WRWDO�GH�FHUWLILFD�
GRV� REWHQLGRV� SRU� ODV� RUJDQL]DFLRQHV� FDEH� GHVWDFDU� HO� VHFWRU� GH� OD� FRQVWUXFFLyQ��
FRQ�����HPSUHVDV�FHUWLILFDGDV��GH�ODV�FXDOHV����VRQ�HVWXGLRV�GH�DUTXLWHFWXUD��$XQ�
TXH�FRPSDUDWLYDPHQWH�PHQRU��HV�WDPELpQ�VLJQLILFDWLYD�OD�SUHVHQFLD�GH����HPSUH�
VDV�GHO�VHFWRU�PRELOLDULR�HVSDxRO��(VWD�FLUFXQVWDQFLD�VH�GHEH�D�OD�FUHFLHQWH�VHQVLEL�
OL]DFLyQ�\�SUHRFXSDFLyQ�SRU�HO�PHGLR�DPELHQWH�GH�OD�VRFLHGDG��\�HQ�HVSHFLDO�GH�ODV�
DGPLQLVWUDFLRQHV�S~EOLFDV��FRQ�HO�HVWDEOHFLPLHQWR�SURJUHVLYR�GH�QRUPDV�GH�REOLJD�
GR�FXPSOLPLHQWR�HQ�HO�VHFWRU�GH�OD�FRQVWUXFFLyQ�FDGD�YH]�PiV�UHVWULFWLYDV�\�OD�FUH�
FLHQWH� UHOHYDQFLD�TXH� VH�RWRUJD� D� ORV� DVSHFWRV� DPELHQWDOHV� HQ� ODV� OLFLWDFLRQHV�GH�
REUDV�S~EOLFDV��$UDQD�\�+HUDV��������$UDQD�HW�DO�������E���

�
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)LJ�� ���� (PSUHVDV� FHUWLILFDGDV� SRU� VHFWRUHV� GH� DFWLYLGDG� \� VX� GLVWULEXFLyQ� SRU� &RPXQLGDGHV�
$XWyQRPDV��IXHQWH��HODERUDFLyQ�SURSLD�D�SDUWLU�GH�OD�QRUPD�81(����������
�

'HVWDFD�HO�KHFKR�GH�TXH��HO�����GH�ORV�FHUWLILFDGRV�HPLWLGRV�VHDQ�HQ�OD�&RPX�
QLGDG�$XWyQRPD�9DVFD��XQD�GH�ODV�FRPXQLGDGHV�DXWyQRPDV�FRQ�PD\RU�FRQFHQWUD�
FLyQ�GH�HPSUHVDV�UHJLVWUDGDV�HQ�OD�,62��������$UDQD�\�+HUDV��������$UDQD�HW�DO���
����D���(VWR�VH�GHEH��HQWUH�RWURV�IDFWRUHV��DO�LPSXOVR�GHO�*RELHUQR�9DVFR�D�WUDYpV�
GH�,KREH��HQ�HO�PDUFR�GH�OD�HVWUDWHJLD�GH�GHVDUUROOR�VRVWHQLEOH�(FR(XVNDGL�������
FRQ� QXPHURVDV� LQLFLDWLYDV� GH� DSR\R� \� GH� FRODERUDFLyQ� FRQ� OD� HPSUHVD� YDVFD�� D�
WUDYpV�GH�OD�SXEOLFDFLyQ�GH�JXtDV�VHFWRULDOHV�\�PDQXDOHV�WpFQLFRV�EDVDGDV�HQ�FDVRV�
SUiFWLFRV� UHDOHV�� HO� 3URJUDPD� GH� (FRHILFLHQFLD� HQ� OD� HPSUHVD� YDVFD� �����������
FXUVRV�\� WDOOHUHV�GH� WUDEDMR�GH�HFRGLVHxR��\�DVHVRUDPLHQWR�H[SHUWR�HQ� OD� WRPD�GH�
GHFLVLRQHV�HPSUHVDULDOHV�\�WHFQROyJLFDV��(Q�HVWD�OtQHD��FDEH�PHQFLRQDU�OD�UHFLHQWH�
FRQVWLWXFLyQ�GHO�FHQWUR�GH�HFRGLVHxR�GHO�3DtV�9DVFR��HO�%DVTXH�(FRGHVLJQ�&HQWHU��
IUXWR�GH�OD�FRODERUDFLyQ�HQWUH�HPSUHVDV�GHO�VHFWRU�SULYDGR��,EHUGUROD��*DPHVD��)D�
JRU��&LH�$XWRPRWLYH��2UPD]DEDO��9LFLQD\�&DGHQDV��\�HO�*RELHUQR�9DVFR��

(Q�FXDQWR�D�OD�HYROXFLyQ�KLVWyULFD�HQ�HO�Q~PHUR�GH�HPSUHVDV�FHUWLILFDGDV��GHV�
WDFDU�HO�QRWDEOH� LQFUHPHQWR�FRQ�KDVWD����FHUWLILFDGRV�H[SHGLGRV�HQ������� WUDV�XQ�
FUHFLPLHQWR�OHYH�\�VRVWHQLGR�HQ�DxRV�DQWHULRUHV�GHVGH�TXH�VH�FRPHQ]DUiQ�D�H[SH�
GLU�ORV�SULPHURV�FHUWLILFDGRV��VHJ~Q�GDWRV�SURSRUFLRQDGRV�SRU�HQWLGDGHV�GH�FHUWLIL�
FDFLyQ�D�VHSWLHPEUH�GH�������

6LQ�HPEDUJR��HO�Q~PHUR�GH�FHUWLILFDGRV�GHFUHFLy�PX\�OHYHPHQWH�HQ�������\�HQ�
�����VH�SURGXMR�XQ�GHVFHQVR�VLJQLILFDWLYR�SDVDQGR�D�FHUWLILFDUVH����HPSUHVDV��(VWH�
GHVFHQVR�VH�GHEH��VHJ~Q�ODV�HPSUHVDV�FHUWLILFDGRUDV�FRQVXOWDGDV��HQWUH�RWUDV�UD]R�
QHV��D�ORV�HIHFWRV�GH�OD�FULVLV�HFRQyPLFD�\�D�TXH�PXFKDV�HPSUHVDV�HVWDEDQ�HVSH�
UDQGR��D�FHUWLILFDUVH�FRQIRUPH�D�OD�QRUPD�,62��������TXH�OHV�SURSRUFLRQD�XQ�FHUWL�
ILFDGR�GH�FDUiFWHU�LQWHUQDFLRQDO��
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����&RQFOXVLRQHV�

(O�REMHWLYR�SULQFLSDO�GH�OD�QRUPD�81(��������HV�VHUYLU�GH�JXtD�SDUD�DTXHOODV�
RUJDQL]DFLRQHV�TXH�GHVHHQ�LQFRUSRUDU�OD�YDULDEOH�DPELHQWDO�HQ�HO�SURFHVR�GH�GLVH�
xR�\�GHVDUUROOR�GHO�SURGXFWR��HQ�OD�PHGLGD�HQ�TXH�OD�RUJDQL]DFLyQ�SXHGD�WHQHU�FRQ�
WURO�R�LQIOXHQFLD��\�TXLHUDQ�LQWHJUDU�GLFKR�SURFHVR�HQ�VX�6LVWHPD�GH�*HVWLyQ�$P�
ELHQWDO���

$VLPLVPR�HVWD�QRUPD�UHODFLRQD� ODV�iUHDV�GH�FRQRFLPLHQWR�GHO�HFRGLVHxR��PH�
GLRDPELHQWH��GLVHxR�\�VLVWHPDV�GH�JHVWLyQ��\�ORV�GRFXPHQWRV�DVRFLDGRV��GH�IRUPD�
TXH�SXHGDQ�HVWDEOHFHUVH�ORV�SURFHVRV�\�SURFHGLPLHQWRV�TXH�SHUPLWDQ�LPSOHPHQWDU�
HO�HFRGLVHxR�HQ�OD�SUiFWLFD�GH�XQD�RUJDQL]DFLyQ��D�WUDYpV�GH�VX�LQWHJUDFLyQ�HQ�ORV�
GLIHUHQWHV� VLVWHPDV� GH� JHVWLyQ� GH� OD� HPSUHVD� �,62� ������ ,62� ������� 2+6$6�
�����«���(VWD�FLUFXQVWDQFLD�IXH�XQD�GH�ODV�UD]RQHV�TXH�DQLPy�DO�FRPLWp�,62�7&�
���� D� WUDEDMDU� HQ� OD� UHGDFFLyQ� GH� XQD� QRUPD� GH� HFRGLVHxR� GH� LQWHUQDFLRQDO�� OD�
QRUPD�,62��������HPSOHDQGR�OD�81(��������FRPR�UHIHUHQFLD�IXQGDPHQWDO��

3UHFLVDPHQWH�� TXH� OD� QRUPD� ,62� ������ VHD� GH� iPELWR� LQWHUQDFLRQDO�� H� LJXDO�
PHQWH�IiFLO�GH�LQWHJUDU�HQ�ORV�VLVWHPDV�GH�JHVWLyQ�,62�������H�,62�������DPEDV�
GH�p[LWR�FRQWUDVWDGR��KDFH�SHQVDU�TXH�VX�GLIXVLyQ�VHD�PD\RU�TXH�OD�GH�VX�SUHGHFH�
VRUD��6LQ�HPEDUJR�� OD�1RUPD�KD�VLGR�SXEOLFDGD�VLQ� ILQHV�GH�FHUWLILFDFLyQ�� OR�FXDO�
SXHGH�GLILFXOWDU�VX�GLIXVLyQ��FRPR�HQ�HO�FDVR�GH�$OHPDQLD��GRQGH�OD�QRUPD�QR�HV�
FHUWLILFDEOH��)HUQiQGH]���������

(Q�(VSDxD��OD�QRUPD�HV�FHUWLILFDEOH�\��GDGR�TXH�ORV�UHTXLVLWRV�H[LJLGRV�SRU�ORV�
HVWiQGDUHV�81(��������H�,62�������VRQ�SUiFWLFDPHQWH�ORV�PLVPRV��OD�WUDQVLFLyQ�
HV�VLPSOH�� OR�TXH�HVWi�SHUPLWLHQGR�D� ODV�RUJDQL]DFLRQHV�HVSDxRODV�\D�FHUWLILFDGDV�
HQ�81(��������REWHQHU�HO�FHUWLILFDGR�LQWHUQDFLRQDO���

����5HIHUHQFLDV�

$(125��������81(������������6LVWHPDV�GH�*HVWLyQ�0HGLRDPELHQWDO��$VRFLDFLyQ�(VSDxROD�GH�
1RUPDOL]DFLyQ�\�&HUWLILFDFLyQ��$(125���

$(125��������81(��������������*HVWLyQ�DPELHQWDO�GHO�SURFHVR�GH�GLVHxR�\�GHVDUUROOR��(FR�
GLVHxR��$VRFLDFLyQ�(VSDxROD�GH�1RUPDOL]DFLyQ�\�&HUWLILFDFLyQ��$(125���

$ORQVR� &� ������� /D� 1RUPD� 81(�(1� ,62� ������������ 'LUHFWULFHV� SDUD� OD� LQFRUSRUDFLyQ� GHO�
HFRGLVHxR�HQ�XQ�VLVWHPD�GH�JHVWLyQ�DPELHQWDO��%LOEDR�(FRGHVLJQ�0HHWLQJ�������

$UDQD�*��+HUDV�,��������3DYLQJ�WKH�ZD\�IRU�WKH�,62�������HFRGHVLJQ�VWDQGDUG��DQ�H[SORUDWRU\�
VWXG\�LQ�6SDQLVK�FRPSDQLHV��-RXUQDO�RI�&OHDQHU�3URGXFWLRQ������������������������

$UDQD��*���+HUDV��,���&LOOHUXHOR��(�����������$�FDVH�VWXG\�RI�WKH�DGRSWLRQ�RI�D�UHIHUHQFH�VWDQGDUG�
IRU� ,62� ������ LQ� WKH� OLIW� LQGXVWU\�� &OHDQ� 7HFKQRORJLHV� DQG� (QYLURQPHQWDO� 3ROLF\�� 'RL��
��������V������������������SS������

$UDQD��*���+HUDV��,���$OGDVRUR��-�&����������,62��������([SHULHQFLDV�SUHYLDV�GH�HVWXGLRV�GH�DU�
TXLWHFWXUD� TXH� KDQ� DGRSWDGR� HO� HVWiQGDU� GH� HFRGLVHxR� 81(� ������������� ,QIRUPHV� GH�
&RQVWUXFFLyQ��,&Ǧ��Ǧ�����

%DUH�-&��������/LIH�F\FOH�LPSDFW�DVVHVVPHQW�UHVHDUFK�GHYHORSPHQWV�DQG�QHHGV��&OHDQ�WHFKQROR�
JLHV�DQG�HQYLURQPHQWDO�SROLF\��YRO�����QR�����SS�����������
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%6,� �������%6������������6SHFLILFDWLRQ�IRU�HQYLURQPHQWDO�PDQDJHPHQW�V\VWHPV��%ULWLVK�6WDQ�
GDUGV�,QVWLWXOLRQ��%6,��

&ODYHU�(��0ROLQD�-)��7DUt�--��������*HVWLyQ�GH�OD�FDOLGDG�\�JHVWLyQ�DPELHQWDO��3LUiPLGH��
&RXQFLO� RI� (XURSHDQ� &RPPXQLWLHV� ������� &RXQFLO� 5HJXODWLRQ� �((&�� 1R� �������� RI� ��� -XQH�

�����DOORZLQJ�YROXQWDU\�SDUWLFLSDWLRQ�E\�FRPSDQLHV�LQ�WKH�LQGXVWULDO�VHFWRU�LQ�D�&RPPXQLW\�
HFR�PDQDJHPHQW�DQG�DXGLW�VFKHPH��

(XURSHDQ�&RPPLVVLRQ��������(FRGHVLJQ�<RXU�)XWXUH��+RZ�(FRGHVLJQ�FDQ�KHOS�WKH�HQYLURQPHQW�
E\�PDNLQJ�SURGXFWV�VPDUWHU��(XURSHDQ�&RPPLVVLRQ��'LUHFWRUDWH�*HQHUDO�IRU�(QWHUSULVH�DQG�
,QGXVWU\��

(XURSHDQ�3DUOLDPHQW��(XURSHDQ�&RXQFLO��������5HJXODWLRQ��(&��1R�����������9ROXQWDU\�SDUWLF�
LSDWLRQ�E\�RUJDQLVDWLRQV�LQ�D�&RPPXQLW\�HFR�PDQDJHPHQW�DQG�DXGLW�VFKHPH��(0$6���

(XURSHDQ�3DUOLDPHQW��(XURSHDQ�&RXQFLO��������5HJXODWLRQ��(&��1R������������9ROXQWDU\�SDU�
WLFLSDWLRQ�E\�RUJDQLVDWLRQV�LQ�D�&RPPXQLW\�HFR�PDQDJHPHQW�DQG�DXGLW�VFKHPH��(0$6����

)HUQiQGH]�-0��������'H�OD�QRUPD�GH�HFRGLVHxR�81(�������������D�OD�,62�������������&RQV�
WUX\HQGR�GHVGH�OD�SUiFWLFD�HQ�ODV�S\PHV��%LOEDR�(FRGHVLJQ�0HHWLQJ�������

+HUDV�,��$UDQD�*��'tD]�GH�-XQJXLWX�$��(VSt�07��0ROLQD�-)��������/RV�6LVWHPDV�GH�*HVWLyQ�0H�
GLRDPELHQWDO�\�OD�FRPSHWLWLYLGDG�GH�ODV�HPSUHVDV�GH�OD�&$39��2UNHVWUD��%LOEDR��

+LOODU\�5���������(QYLURQPHQWDO�PDQDJHPHQW�V\VWHPV�DQG�FOHDQHU�SURGXFWLRQ��:LOH\������SS���
,(&��������,(&��������(QYLURQPHQWDOO\�FRQVFLRXV�GHVLJQ�IRU�HOHFWULFDO�DQG�HOHFWURQLF�SURGXFWV��

,QWHUQDWLRQDO�(OHFWURWHFKQLFDO�&RPPLVVLRQ��,(&���
,3&&��������6SHFLDO�5HSRUW�RQ�5HQHZDEOH�(QHUJ\�6RXUFHV�DQG�&OLPDWH�&KDQJH�0LWLJDWLRQ��,Q�

WHUJRYHUQPHQWDO�3DQHO�RQ�&OLPDWH�&KDQJH��,3&&���
,62� ������� ,62� ������������ (QYLURQPHQWDO� PDQDJHPHQW� V\VWHPV�� ,QWHUQDWLRQDO� 2UJDQL]DWLRQ�

IRU�6WDQGDUGL]DWLRQ��,62���
,62�������� ,62�������������(QYLURQPHQWDO�PDQDJHPHQW��(QYLURQPHQWDO�SHUIRUPDQFH�HYDOXD�

WLRQ��*XLGHOLQHV��,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�6WDQGDUGL]DWLRQ��,62���
,62��������,62�75�������������(QYLURQPHQWDO�PDQDJHPHQW��,QWHJUDWLQJ�HQYLURQPHQWDO�DVSHFWV�

LQWR�SURGXFW�GHVLJQ�DQG�GHYHORSPHQW��,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�6WDQGDUGL]DWLRQ��,62���
,62� ������� ,62� ������������ (QYLURQPHQWDO� PDQDJHPHQW� V\VWHPV�� ,QWHUQDWLRQDO� 2UJDQL]DWLRQ�

IRU�6WDQGDUGL]DWLRQ��,62����
,62��������,62�������������(QYLURQPHQWDO�PDQDJHPHQW��/LIH�F\FOH�DVVHVVPHQW��3ULQFLSOHV�DQG�

IUDPHZRUN��,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�6WDQGDUGL]DWLRQ��,62���
,62��������,62������������4XDOLW\�PDQDJHPHQW�V\VWHPV��5HTXLUHPHQWV��,QWHUQDWLRQDO�2UJDQL�

]DWLRQ�IRU�6WDQGDUGL]DWLRQ��,62���
,62��������,62������������4XDOLW\�PDQDJHPHQW�V\VWHPV��5HTXLUHPHQWV��,QWHUQDWLRQDO�2UJDQL�

]DWLRQ�IRU�6WDQGDUGL]DWLRQ��,62���
,62��������,62�������������(QYLURQPHQWDO�PDQDJHPHQW�V\VWHPV��*XLGHOLQHV�IRU�LQFRUSRUDWLQJ�

(FRGHVLJQ��,QWHUQDWLRQDO�2UJDQL]DWLRQ�IRU�6WDQGDUGL]DWLRQ��,62���
.QLJKW� 3�� -HQNLQV� -� ������� $GRSWLQJ� DQG� DSSO\LQJ� HFR�GHVLJQ� WHFKQLTXHV�� D� SUDFWLWLRQHUV� SHU�

VSHFWLYH��-RXUQDO�RI�&OHDQHU�3URGXFWLRQ��YRO�����QR������SS�����������


