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

�
,62� ������� 8Q� QXHYR� DYDQFH� HQ� OD�
HVWDQGDUL]DFLyQ�GHO�SURFHVR�GH�HFRGLVHxR��
�
,62��������$�QHZ�GHYHORSPHQW�LQ�WKH�VWDQGDUGL]DWLRQ�RI�WKH�HFR�GHVLJQ�SUR�
FHVV���

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

$EVWUDFW��(QJOLVK��&RQFHUQ� IRU� WKH�HQYLURQPHQW� LQ� WKH� VRFLDO�DQG�HFRQRPLF�GH�
YHORSPHQW� LQ� JHQHUDO� DQG� WKH� EXVLQHVV� FRPPXQLW\� LQ� SDUWLFXODU�� KDV� UHVXOWHG� LQ�
GULYLQJ�FRQFHSWV�DQG� WRROV� IRU�HQYLURQPHQWDO�PDQDJHPHQW� WKDW� FDQ�FRQWULEXWH� WR�
VXVWDLQDEOH� GHYHORSPHQW�� IRU� H[DPSOH� HQYLURQPHQWDO� PDQDJHPHQW� VWDQGDUGV�� DV�
WKH� UHFHQWO\�SXEOLVKHG� � ,62������� HQYLURQPHQWDO� HFRGHVLJQ� VWDQGDUG��7KH�PDLQ�
REMHFWLYH�RI�WKLV�SDSHU�LV� WR�DQDO\]H�WKH�VWUXFWXUH�DQG�FRQWHQW�RI�WKH�LQWHUQDWLRQDO�
HFRGHVLJQ� VWDQGDUG� ,62�������� DQG� FRPSDUH� LW�ZLWK� LWV� SUHGHFHVVRU�� WKH� VSDQLVK�
VWDQGDUG�81(���������QRZ�UHSHDOHG���

5HVXPHQ� �&DVWHOODQR��/D�SUHRFXSDFLyQ�SRU� HO�PHGLR� DPELHQWH� HQ� HO� GHVDUUROOR�
VRFLDO�\�HFRQyPLFR�HQ�JHQHUDO��\�GH�OD�FRPXQLGDG�HPSUHVDULDO��HQ�SDUWLFXODU��VH�KD�
WUDGXFLGR�HQ�HO�LPSXOVR�GH�FRQFHSWRV�\�KHUUDPLHQWDV�SDUD�OD�JHVWLyQ�DPELHQWDO�TXH�
SXHGDQ�FRQWULEXLU�DO�GHVDUUROOR�VRVWHQLEOH��SRU�HMHPSOR�ODV�QRUPDV�GH�JHVWLyQ�DP�
ELHQWDO� \� RWUDV�PiV� HVSHFtILFDV�� OD� UHFLHQWH� ,62�������GH� HFRGLVHxR��(O� REMHWLYR�
SULQFLSDO�GH�HVWH�WUDEDMR�HV�DQDOL]DU�OD�HVWUXFWXUD�\�FRQWHQLGR�GH�OD�QRUPD�LQWHUQD�
FLRQDO� GH� HFRGLVHxR� ,62� ������� UHFLHQWHPHQWH� SXEOLFDGD�� \� FRPSDUDU� OD� PLVPD�
FRQ�VX�DQWHFHVRUD�\�EDVH�IXQGDPHQWDO��OD�QRUPD�HVSDxROD�81(��������GHURJDGD��

���������������������������������������� �������������������
��%HxDW�/DQGHWD�0DQ]DQR�����*HUPiQ�$UDQD�/DQGtQ��3DW[L�5XL]�GH�$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��
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.H\ZRUGV�� (FRGHVLJQ�� HQYLURQPHQWDO� PDQDJHPHQW� VWDQGDUG�� ,62� ������� 81(�
��������3DODEUDV� FODYH�� (FRGLVHxR�� VLVWHPDV� GH� JHVWLyQ� DPELHQWDO�� ,62��������
81(����������

����,QWURGXFFLyQ�

/D�HPSUHVD��FRPR�XQD�GH�ODV�LQVWLWXFLRQHV�HFRQyPLFDV�SULQFLSDOHV�GH�OD�VRFLH�
GDG�� HV� HO� SULQFLSDO� FRQVXPLGRU� \� WUDQVIRUPDGRU� GH� ORV� UHFXUVRV� QDWXUDOHV�� 8QD�
IXHQWH� LPSRUWDQWH�GH� FRQWDPLQDFLyQ� \� JHQHUDGRUD�GH� UHVLGXRV� \� HPLVLRQHV� QRFL�
YDV�� GLUHFWDPHQWH� D� SDUWLU� GH� ORV� SURFHVRV� SURGXFWLYRV� \� GH� IRUPD� LQGLUHFWD�� D�
WUDYpV�GH�VXV�SURGXFWRV��FX\R�GHVHPSHxR�DPELHQWDO�SXHGH�VHU�LQFOXVR�PiV�SHUMX�
GLFLDO�D�OR�ODUJR�GH�VX�YLGD�~WLO�\�R�HO�SURFHVR�GH�HOLPLQDFLyQ�TXH�HO�PLVPR�SURFHVR�
GH�IDEULFDFLyQ��$Vt��HO�SDSHO�GH�OD�HPSUHVD�VH�DQWRMD�IXQGDPHQWDO�HQ�HO�ORJUR�GH�XQ�
GHVDUUROOR�VRVWHQLEOH��,3&&��������&ODYHU�HW�DO����������

/D�SUHRFXSDFLyQ�SRU�HO�PHGLR�DPELHQWH�GHVGH�HO�iPELWR�VRFLDO�\�HFRQyPLFR�HQ�
JHQHUDO��\�GHVGH�HO�HPSUHVDULDO�HQ�SDUWLFXODU��VH�KD�FRQFUHWDGR�HQ�HO�GHVDUUROOR�GH�
FRQFHSWRV�\�KHUUDPLHQWDV�GH�JHVWLyQ�DPELHQWDO�TXH�SXHGDQ�FRQWULEXLU�DO�GHVDUUROOR�
VRVWHQLEOH��(Q�HVWH�VHQWLGR��HQ�OtQHD�FRQ�OD�DFHOHUDFLyQ�GHO�SURFHVR�GH�QRUPDOL]D�
FLyQ�HQ�XQD�HFRQRPtD�FDUDFWHUL]DGD�SRU�OD�JOREDOL]DFLyQ�\�OD�GHVUHJXODFLyQ�GH�ORV�
PHUFDGRV��$UDQD�\�+HUDV��������KDQ�DGTXLULGR�SURWDJRQLVPR�ODV�QRUPDV�GH�GLVHxR�
HFROyJLFR��.QLJKW�\�-HQNLQV�������$UDQD�HW�DO������D���(Q�(VSDxD��HO�Q~PHUR�GH�
HPSUHVDV�TXH�KDQ�OD�DGRSWDGR�QRUPDV�GH�JHVWLyQ�DPELHQWDO�KD�H[SHULPHQWDGR�XQ�
FUHFLPLHQWR�LPSRUWDQWH�\�GH�KHFKR��D�QLYHO�PXQGLDO�HV�HO�WHUFHU�SDtV�GHO�PXQGR�HQ�
TXH�VH�KDQ�HPLWLGR�PiV�FHUWLILFDGRV�,62��������+HUDV�HW�DO����������

/D�%ULWLVK�6WDQGDUG�,QVWLWXWLRQ�IXH�XQD�GH�ODV�SULPHUDV�LQVWLWXFLRQHV�TXH�GHVD�
UUROOR�XQ� VLVWHPD�GH�JHVWLyQ� HVSHFtILFR� HQ�PDWHULD� DPELHQWDO��&RQFUHWDPHQWH�� HQ�
�����VH�LQLFLy�OD�UHGDFFLyQ�GH�OD�%6�������������TXH�WHQtD�SRU�REMHWR�UHVSRQGHU�D�
OD� GHPDQGD� UHDOL]DGD� SRU� OD� &RQIHGHUDFLyQ� GH� OD� ,QGXVWULD� %ULWiQLFD� �+LOODU\��
�������(Q�EDVH�D�GLFKD�QRUPD��OD�&RPXQLGDG�(FRQyPLFD�(XURSHD�SXEOLFy�DO�DxR�
VLJXLHQWH�HO�FRQRFLGR�UHJODPHQWR�(0$6����������

(Q� ������ $(125� SXEOLFy� HQ� (VSDxD� FRQ� REMHWR� GH� UHJXODU� ORV� 6LVWHPDV� GH�
*HVWLyQ�PHGLRDPELHQWDOHV�OD�QRUPD�81(����������������3RU�VX�SDUWH��,62�FUHy�HO�
*UXSR�&RQVXOWLYR�GH�(VWUDWHJLDV�HQ�0HGLR�$PELHQWH��6$*(���KR\�FRPLWp�WpFQLFR�
�����TXH�GDUtD�OX]�HQ�VHSWLHPEUH�GH������OD�SULPHUD�QRUPD�LQWHUQDFLRQDO�SDUD�OD�
FHUWLILFDFLyQ�GH�VLVWHPDV�GH�JHVWLyQ�DPELHQWDO��OD�,62����������������

$xRV�GHVSXpV��HQ�������OD�8QLyQ�(XURSHD�UHYLVy�HO�UHJODPHQWR�(0$6��(0$6�
,,���������DPSOLDQGR�HO�Q~PHUR�GH�RUJDQL]DFLRQHV�TXH�SRGtDQ�DGKHULUVH�DO�PLVPR��
\�UHFRJtD�HQ�XQ�DQH[R�ORV�UHTXLVLWRV�GH�OD�QRUPD�,62��������������

3RVWHULRUPHQWH�� HQ� ������ ,62� SXEOLFy� XQD� YHUVLyQ� GH� OD� QRUPD�� OD� ,62�
������������FRQ�GRV�REMHWLYRV�IXQGDPHQWDOHV��FODULILFDU�ORV�FRQWHQLGRV�H[LVWHQWHV�
SDUD� IDFLOLWDU� OD� LQWHUSUHWDFLyQ�� HQWHQGLPLHQWR� \� XVR� GH� OD� QRUPD�� \� DXPHQWDU� OD�
FRPSDWLELOLGDG�FRQ�OD�QRUPD�,62��������������$xRV�PiV�WDUGH��HQ�������OD�8QLyQ�
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(XURSHD� LQWURGXMR� ORV� UHTXLVLWRV� UHFRJLGRV� HQ� OD� QRUPD� ,62������������ HQ� XQD�
QXHYD�UHYLVLyQ�GHO�UHJODPHQWR�HXURSHR�(0$6��(0$6�,,,���������

6LQ�HPEDUJR�� WHQLHQGR�HQ�FXHQWD�TXH�HO�����ORV� LPSDFWRV�SURYRFDGRV�SRU�XQ�
SURGXFWR�HQ�VX�FLFOR�GH�YLGD�VH�GHWHUPLQD�HQ�OD�HWDSD�GH�GLVHxR��UHVXOWDED�IXQGD�
PHQWDO�LQFRUSRUDU�FULWHULRV�DPELHQWDOHV�HVSHFtILFRV�HQ�OD�IDVH�GH�FRQFHSFLyQ�\�GH�
VDUUROOR�GHO�SURGXFWR��FRQ�HO�ILQ�GH�HOLPLQDU�R� UHGXFLU�HQ� OR�SRVLEOH� ORV� LPSDFWRV�
DPELHQWDOHV� GHO� SURGXFWR� GH� WRGDV� VXV� IDVHV�� DQWHULRUHV� \� SRVWHULRUHV� �(XURSHDQ�
&RPPLVVLRQ����������

(Q�(VSDxD��XQ�JUXSR�GH�HPSUHVDV��DQLPDGDV�SRU�OD�H[SHULHQFLD�SRVLWLYD�YLYLGD�
HQ�XQ�SUR\HFWR�SLORWR�GH�HFRGLVHxR�LPSXOVDGR�D�ILQDOHV�GH�ORV����SRU�OD�6RFLHGDG�
GH�*HVWLyQ�$PELHQWDO�GHO�*RELHUQR�9DVFR��,KREH��WUDVODGDURQ�D�OD�PLVPD�VX�GHVHR�
GH�FRQWDU�XQD�QRUPD�HQ�OD�TXH�VH�GHVFULELHVH�XQ�PRGHOR�GH�VLVWHPD�GH�JHVWLyQ�GHO�
HFRGLVHxR��TXH�IDFLOLWDUD�OD�LQFRUSRUDFLyQ�GH�OD�YDULDEOH�DPELHQWDO�HQ�HO�GLVHxR�GH�
SURGXFWRV�\�R� VHUYLFLRV� �$ORQVR�� ������)HUQiQGH]�� �������$Vt�� VH� SDVDUtD� GH�RE�
VHUYDU�ODV�DFFLRQHV�GH�PHMRUD�DPELHQWDO�FHQWUDGDV�IXQGDPHQWDOPHQWH�HQ�OD�UHGXF�
FLyQ�GH� LPSDFWRV�DVRFLDGRV�D� ORV�SURFHVRV�GH�SURGXFFLyQ��D�XQD�YLVLyQ�FRPSOHWD�
GHO�FLFOR�GH�YLGD�GHO�SURGXFWR��$ORQVR���������

$�OD�YLVWD�GH�ORV�DFRQWHFLPLHQWRV��$(125�FUHy�XQ�FRPLWp�WpFQLFR�GH�QRUPDOL�
]DFLyQ� FRQ� HO� ILQ� GH� HODERUDU� XQD� QRUPD� 81(� VREUH� HFRGLVHxR�� SUHVLGLGR� SRU�
,+2%(�� 6RFLHGDG� 3~EOLFD� GH� JHVWLyQ� \� SURWHFFLyQ� GHO� 0HGLR� $PELHQWH� GHSHQ�
GLHQWH�GHO�*RELHUQR�9DVFR�\�SURPRWRUD�HQ�HO�3DtV�9DVFR�GH�ORV�SULPHURV�SUR\HF�
WRV�SLORWR�HQ�PDWHULD�GH�HFRGLVHxR�D�QLYHO�HVWDWDO��$ORQVR��������)HUQiQGH]�����������

)LQDOPHQWH��HQ������VH�DSUREy� OD�1RUPD�81(��������*HVWLyQ�DPELHQWDO�GHO�
SURFHVR�GH�GLVHxR�\�GHVDUUROOR��(FRGLVHxR��SULPHUD�QRUPD�FHUWLILFDEOH�VREUH�HVWD�
PDWHULD��HQ�OD��TXH�VH�GHVFULEHQ�ORV�UHTXLVLWRV�GHO�VLVWHPD�\��FRPSDWLEOH�FRQ�RWURV�
VLVWHPDV�GH�JHVWLyQ�� GH� FDOLGDG� �,62�������\� DPELHQWDO� �,62��������� DGDSWDGRV�
KDELWXDOPHQWH�SRU�ODV�HPSUHVDV��$(125����������

/D� LPSODQWDFLyQ�GH� OD�QRUPD�81(��������HYROXFLRQy�GH� IRUPD�VDWLVIDFWRULD��
DVSHFWR� TXH� DQLPy� D� ,62� SURPRYLGR� SRU� $(125� D� TXH� LQLFLDVH� HO� SURFHVR� GH�
FUHDFLyQ� GH� OD� QRUPD� LQWHUQDFLRQDO� GH� HFRGLVHxR� ,62� ������ EDVDGD� HQ� OD� 81(�
�������TXH�SXEOLFDGD�HQ�MXOLR�GH������$ORQVR���������(V�OD�SULPHUD�QRUPD�LQWHU�
QDFLRQDO�GH�JHVWLyQ�DPELHQWDO�TXH�LQWHJUD�DVSHFWRV�SURSLRV�GHO�SURFHVR�GHO�GLVHxR��
OD�HYDOXDFLyQ�GH�ORV�LPSDFWRV�HQ�HO�PHGLRDPELHQWH�GH�ORV�SURGXFWRV�GLVHxDGRV��\�
OD�JHVWLyQ�\�WUDWDPLHQWR�GH�GLFKRV�LPSDFWRV�GHQWUR�GH�XQD�RUJDQL]DFLyQ���

(Q� HVWD� OtQHD� HQFRQWUDPRV� HO� LQIRUPH� WpFQLFR� ,62�75�������R� OD� QRUPD� ,(&�
������TXH�HVWiQ�HQIRFDGDV�HQ�OD�HYDOXDFLyQ�GH�ORV�DVSHFWRV�DPELHQWDOHV�\�ORV�LP�
SDFWRV�DVRFLDGRV�HQ�HO�GHVDUUROOR�GH�SURGXFWRV��,(&��������,62�������,62���������
3RU�RWUD�SDUWH��OD�QRUPD�,62�������WUDWD�HO�DQiOLVLV�GHO�FLFOR�GH�YLGD�GHO�SURGXFWR��
\�OD�,62�������HV�XQD�KHUUDPLHQWD�SDUD�GHVDUUROODU�OD�HYDOXDFLyQ�GHO�GHVHPSHxR�
DPELHQWDO��,62�������,62���������(Q�HVWH�FRQWH[WR��HO�SURSyVLWR�GH�HVWH�DUWtFXOR�HV�
DUURMDU�XQ�SRFR�GH�OX]�VREUH�OD�LUUXSFLyQ�GH�OD�UHFLHQWH�QRUPD�,62������������HQ�
(VSDxD�� WUDV�OD�GHURJDFLyQ�GH�OD�81(��������������3DUD�HOOR��VH�KD�DQDOL]DGR�OD�
HVWUXFWXUD�\�HO�FRQWHQLGR�GH�ODV�QRUPDV�81(��������\�OD�,62��������\�FRPSDUD�
GR� ODV�SULQFLSDOHV�GLIHUHQFLDV�HQWUH�DPEDV��(O�DUWtFXOR�FRQFOX\H�FRQ�XQD�VHULH�GH�
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FRQFOXVLRQHV� H[WUDtGDV� GH� OD� FRPSDUDWLYD� GH� DPEDV� QRUPDV�� GH� LQWHUpV� SDUD� ORV�
JUXSRV�TXH�SDUWLFLSDQ�HQ�OD�DGRSFLyQ�GH�HVWH�WLSR�GH�QRUPD��

����81(���������3UHFXUVRUD�GH�OD�1RUPD�,QWHUQDFLRQDO��

/D�81(��������HV�XQD�QRUPD�TXH�D\XGD�D�UHGXFLU�HO�LPSDFWR�DPELHQWDO�HQ�ODV�
GLIHUHQWHV� HWDSDV� GHO� FLFOR� GH� YLGD� GHO� SURGXFWR� GHVGH� HO� GLVHxR� \� GHVDUUROOR� GH�
SURGXFWR�LGHQWLILFDQGR��FRQWURODQGR�\�PHMRUDQGR�GH�IRUPD�FRQWLQXD�\�VLVWHPiWLFD�
ORV�DVSHFWRV�DPELHQWDOHV�GH� WRGRV� ORV�SURGXFWRV�GH� OD�RUJDQL]DFLyQ� �$UDQD�HW�DO��
����E����

(Q�FXDQWR�DO�FRQWHQLGR�GH�OD�1RUPD�VH�UHILHUH��pVWD�VH�GLYLGH�HQ�FXDWUR�DSDUWD�
GRV��6LJXLHQGR�OD�HVWUXFWXUD�KDELWXDO�HQ�ODV�QRUPDV��HQ�ORV�WUHV�SULPHURV�DSDUWDGRV��
VH�GHWDOODQ��HO��2EMHWR�\�iPELWR�GH�DSOLFDFLyQ���ODV��1RUPDV�SDUD�OD�FRQVXOWD��\�ODV�
�'HILQLFLRQHV���HQ�HVH�RUGHQ��(Q�HO�FXDUWR�DSDUWDGR�� WLWXODGR��5HTXLVLWRV�GHO�6LV�
WHPD�GH�*HVWLyQ�$PELHQWDO�SDUD�HO�3URFHVR�GH�'LVHxR�\�'HVDUUROOR���VH�GHVDUUROOD�
OD�QRUPD�VLJXLHQGR�HO�FLFOR�3'&$��3ODQLILFDU��+DFHU��9HULILFDU�\�$FWXDU��VHJ~Q�OD�
HVWUDWHJLD�GH�PHMRUD�FRQWLQXD��/D�1RUPD�VLJXH�XQD�HVWUXFWXUD��XQD�WHUPLQRORJtD�\�
XQRV�UHTXLVLWRV�HQ�FRQVRQDQFLD�FRQ�OD�QRUPD�,62������\�OD�,62�������\D�TXH�VH�
WUDWy�GH�TXH�HO�GLVHxR�GH�OD�1RUPD�IDFLOLWDUD�VX�LQWHJUDFLyQ��'H�KHFKR��HQ�HO�DSDU�
WDGR�$���GHO�DQH[R�VH�GHWDOODQ�ODV�LQVWUXFFLRQHV�SUHFLVDV�SDUD�HOOR��$ORQVR���������
$Vt��HQ�FXDQWR�D�ODV�FXHVWLRQHV�UHODWLYDV�DO�FRQWURO�RSHUDFLRQDO�GHO�SURFHVR�GH�GL�
VHxR�\�GHVDUUROOR��QHFHVDULDV�SDUD�VX�FRUUHFWD�JHVWLyQ��VLJXHQ�OD�HVWUXFWXUD�\�PDQH�
MDQ�OD�WHUPLQRORJtD�GH�OD�,62�����������\�HQ�OR�TXH�D�FXHVWLRQHV�GH�JHVWLyQ�SUR�
SLDPHQWH� DPELHQWDOHV� VH� UHILHUH�� OD� QRUPD� SUHVHQWD� XQD� HVWUXFWXUD� \� XQD�
WHUPLQRORJtD�FRQVLVWHQWHV�FRQ�ODV�GH�OD�,62�������������$(125����������

3RU�RWUR� ODGR��HO� DQH[R�%� UHFRJH�XQD� VHULH�GH� UHFRPHQGDFLRQHV�GH�DSOLFDFLyQ�
SDUD� HO� VHFWRU� TXtPLFR� \� DFODUD� TXH� SDUD� OD� LPSODQWDFLyQ� GH� ORV� UHTXLVLWRV� GH� OD�
QRUPD��ODV�HPSUHVDV�GHO�VHFWRU�TXtPLFR�GHELHUDQ�FRQVLGHUDU�QR�VyOR�DVSHFWRV�UHOD�
WLYRV�DO�PHGLR�DPELHQWH��VLQR�WDPELpQ�ORV�UHODWLYRV�D�OD�VHJXULGDG�H�KLJLHQH�HQ�WR�
GR�HO�FLFOR�GH�YLGD�GHO�SURGXFWR��

����/D�1RUPD�,QWHUQDFLRQDO�GH�(FRGLVHxR��,62�������

&RPR� VH� KD� VHxDODGR� DQWHULRUPHQWH�� HO� REMHWLYR� SULQFLSDO� GH� OD� QRUPD� ,62�
������HV�HO�PLVPR�TXH�SHUVHJXtD�VX�DQWHFHVRUD�HQ�(VSDxD��OD�81(���������VHUYLU�
GH�JXtD�SDUD�DTXHOODV�RUJDQL]DFLRQHV�TXH�GHVHHQ�LQFRUSRUDU�OD�YDULDEOH�DPELHQWDO�
HQ�HO�SURFHVR�GH�GLVHxR�\�GHVDUUROOR�GHO�SURGXFWR��HQ�OD�PHGLGD�HQ�TXH�OD�RUJDQL�
]DFLyQ�SXHGD�WHQHU�FRQWURO�R�LQIOXHQFLD��\�TXLHUDQ�LQWHJUDU�GLFKR�SURFHVR�HQ�VX�6LV�
WHPD�GH�*HVWLyQ�$PELHQWDO��6*$����
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(Q�HVWH�VHQWLGR��OD�,62�������UHODFLRQD�ODV�iUHDV�GHO�HFRGLVHxR�UHODWLYDV�DO�PH�
GLRDPELHQWH��DO�GLVHxR�\�D�ORV�VLVWHPDV�GH�JHVWLyQ��DVt�FRPR��ORV�GRFXPHQWRV�DVR�
FLDGRV��GH�IRUPD�TXH�SXHGDQ�HVWDEOHFHUVH�ORV�SURFHVRV�\�SURFHGLPLHQWRV�TXH�SHU�
PLWDQ�LPSOHPHQWDU�HO�HFRGLVHxR�HQ�OD�SUiFWLFD�GH�XQ�6*$��,62���������

(O�6*$�SURSXHVWR�HQ�OD�QRUPD�,62�������VH�FHQWUD�HQ�OD�JHVWLyQ�GH�ORV�DVSHF�
WRV�DPELHQWDOHV�JHQHUDGRV�SULQFLSDOPHQWH�HQ�OD�HWDSD�GH�SURGXFFLyQ��REYLDQGR�OD�
JUDQ�LQIOXHQFLD�GH�OD�HWDSD�GH�GLVHxR�GH�SURGXFWR�HQ�WRGDV�ODV�IDVHV�GHO�FLFOR�GH�YL�
GD�GHO�SURGXFWR��LQFOXLGD�HQ�OD�HWDSD�GH�SURGXFFLyQ��,62���������3RU�RWUD�SDUWH��OD�
QRUPD�,62������GH�JHVWLyQ�GH�OD�FDOLGDG��SRU�VX�SDUWH��FRPSUHQGH�HO�SURFHVR�GH�
JHVWLyQ�GHO�GLVHxR�SHUR�QR� LQFOX\H� OD� LQIOXHQFLD�GHO�GLVHxR�HQ�HO�PHGLRDPELHQWH�
�,62���������7DPSRFR�HO� LQIRUPH� WpFQLFR�,62�75��������������R� OD�QRUPD�,(&�
��������������FHQWUDGRV�HQ�OD�H[SOLFDFLyQ�GH�FyPR�LQFRUSRUDU�OD�HYDOXDFLyQ�GH�ORV�
DVSHFWRV�DPELHQWDOHV�\�VXV�LPSDFWRV�HQ�HO�SURFHVR�GH�GLVHxR�\�GHVDUUROOR��DFODUDQ�
FyPR�KDQ�GH�LQWHJUDUVH�HVWDV�GLUHFWULFHV�EDMR�XQ�VLVWHPD�JHVWLyQ�DPELHQWDO���

$O�LJXDO�TXH�OD�81(���������OD�HVWUXFWXUD��WHUPLQRORJtD�\�UHTXLVLWRV�GH�OD�QRU�
PD� ,62� ������ VLJXHQ� SDXWDV� HQ� FRQVRQDQFLD� FRQ� ODV� 1RUPDV� ,62� ����� H� ,62�
������FRQ�REMHWR�GH�IDFLOLWDU�VX�LQWHJUDFLyQ�FRQ�ORV�6LVWHPDV�GH�*HVWLyQ�GH�OD�&D�
OLGDG�\�$PELHQWDO�DGRSWDGRV�FRQIRUPH�D�HVWDV�QRUPDV����

6LQ�HPEDUJR��HO�HVTXHPD�TXH�VLJXH�OD�1RUPD�GLILHUH�GH�VX�SUHGHFHVRUD��D�H[�
FHSFLyQ�GH�ORV�WUHV�SULPHURV�DSDUWDGRV�GH�OD�1RUPD�TXH�VRQ�ORV�KDELWXDOHV�HQ�ODV�
QRUPDV�GH�JHVWLyQ��HQ�GRQGH��WUDV�XQD�EUHYH�LQWURGXFFLyQ��VH�HVSHFLILFDQ��HO�REMHWR�
\�DOFDQFH�GH�OD�1RUPD��ORV�GRFXPHQWRV�GH�UHIHUHQFLD�FODYH�SDUD�OD�DSOLFDFLyQ�GH�OD�
1RUPD�\�SRU�~OWLPR��HO�DSDUWDGR�GHGLFDGR�D�WpUPLQRV�\�GHILQLFLRQHV�GH�XVR�����

/RV�SULQFLSDOHV�DSDUWDGRV�HQ�ORV�TXH�VH�GHVDUUROOD�OD�1RUPD�VRQ�HO������\����(O�
FDSLWXOR���VH�FHQWUD�HQ�HO�SDSHO�GHFLVLYR�TXH�GHEH�MXJDU�OD�DOWD�GLUHFFLyQ�SDUD�HO�HV�
WDEOHFLPLHQWR�GH�XQ�HQIRTXH�VLVWpPLFR�\�HVWUXFWXUDGR�TXH�SHUPLWD�LPSOHPHQWDU�ODV�
GLUHFWULFHV�SURSLDV�GHO�HFRGLVHxR�HQ�HO�6*$�GH�OD�RUJDQL]DFLyQ��(Q�pO�VH�WUDWD�GH�
PRVWUDU�ORV�SRWHQFLDOHV�EHQHILFLRV�TXH�FRQOOHYD�GLFKR�HVIXHU]R�\�DFODUDU�ORV�WpUPL�
QRV�\�HO�JUDGR�GH�LPSOLFDFLyQ�UHTXHULGR�D�OD�DOWD�GLUHFFLyQ��/D�1RUPD�GHWDOOD�XQ�
SULPHU�JUXSR�GH�WDUHDV�UHODFLRQDGDV�FRQ�DVSHFWRV�HVWUDWpJLFRV�GH�QHJRFLR�VREUH�ORV�
TXH�HO�HFRGLVHxR�SXHGH�LQIOXLU��\�RWUR�VHJXQGR�JUXSR�GH�WDUHDV�UHIHULGDV�D�OD�JHV�
WLyQ�GH� ORV�SURFHVRV� LQWHUQRV�TXH�FRQOOHYD� OD�SUiFWLFD�GHO�HFRGLVHxR� LQWHJUDGR�HQ�
XQ�VLVWHPD�GH�JHVWLyQ��(Q�HO�FDStWXOR����HQ�ORV�DSDUWDGRV�GHO�����DO������VH�SURSRU�
FLRQDQ�ODV�GLUHFWULFHV�SDUD�WUDWDU�HO�HFRGLVHxR�FRPR�SDUWH�LQWHJUDQWH�GH�XQ�6*$�HQ�
OtQHD�FRQ�OD�HVWUXFWXUD�GH�OD�1RUPD�,62��������(Q�FDGD�DSDUWDGR��ORV�UHTXLVLWRV�GH�
OD�1RUPD�,62������������VH�SUHVHQWDQ�HQ�UHFXDGURV�\�VH�DxDGHQ� ODV�SHUWLQHQWHV�
H[SOLFDFLRQHV� HVSHFtILFDV� GHO� SURFHVR� GH� HFRGLVHxR�� D� GLIHUHQFLD� GH� OD� 81(�
��������OD�FXDO�SURSRUFLRQD�ODV�LQVWUXFFLRQHV�QHFHVDULDV�SDUD�OD�LQWHJUDFLyQ�GH�OD�
1RUPD�FRQ�RWURV�VLVWHPDV�GH�JHVWLyQ�HQ�XQ�DSDUWDGR�HVSHFtILFR�GHO�DQH[R�$��

(Q�FXDQWR�DO�FRQWURO�RSHUDFLRQDO�GHO�SURFHVR�GH�GLVHxR�\�GHVDUUROOR��HQ�HO�DSDU�
WDGR��������VH�SURSRQH�\�VH�GHWDOOD�HO�PpWRGR�GH�GLVHxR�\�GHVDUUROOR�GHVFULWR�HQ�HO�
DSDUWDGR�����GH�OD�1RUPD�,62������������FRPSOHWDGR�FRQ�GLUHFWULFHV�HVSHFtILFDV�
UHODFLRQDGDV�FRQ�HO�HFRGLVHxR��
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7DEOD�����(VWUXFWXUD�GH�OD�QRUPD�81(�(1�,62���������)XHQWH��HODERUDFLyQ�SURSLD��

�� 2EMHWR�\�FDPSR�GH�DSOLFDFLyQ�
�� 5HIHUHQFLDV�QRUPDWLYDV�
�� 7pUPLQRV�\�GHILQLFLRQHV�
�� 5RO�GH�OD�DOWD�GLUHFFLyQ�HQ�HO�HFRGLVHxR�

���� %HQHILFLRV�GH�UHDOL]DU�HFRGLVHxR�
���� 7DUHDV�UHODWLYDV�DO�HFRGLVHxR�

�� 'LUHFWULFHV�SDUD�OD�LQFRUSRUDFLyQ�GHO�HFRGLVHxR�HQ�XQ�VJD�
���� 'LUHFWULFHV�JHQHUDOHV�
���� 3ROtWLFD�DPELHQWDO�
���� 3ODQLILFDFLyQ�
���� ,PSOHPHQWDFLyQ�\�RSHUDFLyQ�
���� 9HULILFDFLyQ�
���� 5HYLVLyQ�SRU�OD�GLUHFFLyQ�

�� $FWLYLGDGHV�GH�HFRGLVHxR�HQ�HO�GLVHxR�\�GHVDUUROOR�GHO�SURGXFWR�
���� *HQHUDOLGDGHV�
���� (QIRTXH�GH�FLFOR�GH�YLGD�
���� 3URFHVR�GH�HFRGLVHxR�
���� (YDOXDFLyQ�DPELHQWDO�GH�ORV�SURGXFWRV�
���� $QiOLVLV�GH�ORV�UHTXLVLWRV�DPELHQWDOHV�GH�ODV�SDUWHV�LQWHUHVDGDV�
���� 5HYLVLyQ�GHO�HFRGLVHxR�
���� ,PSOLFDFLyQ�GH�OD�FDGHQD�GH�YDORU�

$QH[R�$��LQIRUPDWLYR���/D�DOWD�GLUHFFLyQ�\�ODV�FXHVWLRQHV�HVWUDWpJLFDV�HQ�HO�HFRGLVHxR�
$QH[R�%��LQIRUPDWLYR����&RUUHODFLyQ�GH�OD�QRUPD�,62������������FRQ�RWUDV�QRUPDV�LQWHUQD�

FLRQDOHV�VREUH�HFRGLVHxR�
%LEOLRJUDItD�

3RU�~OWLPR��HO�DSDUWDGR���GH�OD�1RUPD�GHVFULEH�FyPR�JHVWLRQDU�OD�LPSOHPHQWD�
FLyQ�GHO�HFRGLVHxR�GHVGH�HO�iUHD�GH�GLVHxR�\�GHVDUUROOR�GH�SURGXFWR�GH�OD�RUJDQL�
]DFLyQ��'HVFULEH�FyPR�LQFRUSRUDU��GHQWUR�GHO�SURFHVR�GH�GLVHxR�\�GHVDUUROOR�OD�VLV�
WHPiWLFD� SDUD� LGHQWLILFDU�� FRQWURODU� \� PHMRUDU� GH� IRUPD� FRQWLQXD� ORV� DVSHFWRV�
DPELHQWDOHV�GH�WRGRV�ORV�SURGXFWRV�GH�OD�RUJDQL]DFLyQ��SDUD�UHGXFLU�ORV�HIHFWRV�DG�
YHUVRV�GH�HVWRV�LPSDFWRV�DPELHQWDOHV��VLQ�WUDVODGDU��LPSDFWRV�DPELHQWDOHV�DGYHUVRV�
GH�XQD�HWDSD�GHO�FLFOR�GH�YLGD�D�RWUD�R�GH�XQD�FDWHJRUtD�D�RWUD��D�PHQRV�TXH�HVWR�
WHQJD�FRPR�UHVXOWDGR�XQD�UHGXFFLyQ�QHWD�GH�ORV�LPSDFWRV�DPELHQWDOHV�QHJDWLYRV�D�
OR�ODUJR�GHO�FLFOR�GH�YLGD�GHO�SURGXFWR��

/D�1RUPD�H[SUHVD�OD�QHFHVLGDG�GH�EDVDU�HO�SURFHVR�GH�HFRGLVHxR�HQ�HO�FRQFHSWR�
GH�HQIRTXH�GH�FLFOR�GH�YLGD��\�DVt�WHQHU�HQ�FRQVLGHUDFLyQ�ORV�DVSHFWRV�DPELHQWDOHV�
VLJQLILFDWLYRV� GH� XQ� SURGXFWR� HQ� WRGDV� ODV� HWDSDV� GH� VX� FLFOR� GH� YLGD� GXUDQWH� HO�
SURFHVR� GH� GLVHxR� \� GHVDUUROOR�� 6H� MXVWLILFD� OD� DGRSFLyQ� GH� HVWH� HQIRTXH� KDELGD�
FXHQWD�GH�TXH�HV�SUHFLVDPHQWH�HQ�HO�SURFHVR�GH�GLVHxR�\�GHVDUUROOR�FXDQGR�H[LVWHQ�
PiV�RSRUWXQLGDGHV�GH�KDFHU�FDPELRV�\�PHMRUDV�HQ�HO�GHVHPSHxR�DPELHQWDO�JOREDO�
GHO�SURGXFWR�D�OR�ODUJR�GH�VX�FLFOR�GH�YLGD��
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)LQDOPHQWH�� OD�1RUPD�VH�FRPSOHWD�FRQ�GRV�DQH[RV��(O�$QH[R�$�FRPSOHPHQWD�
HO�FDStWXOR����SURSRUFLRQDQGR�LQIRUPDFLyQ�SRUPHQRUL]DGD�VREUH�WHPDV�HVWUDWpJLFRV�
\�HO�URO�GH�OD�DOWD�GLUHFFLyQ�HQ�HO�HFRGLVHxR��(O�$QH[R�%�PXHVWUD�ODV�LQWHUUHODFLR�
QHV�FRQ�UHVSHFWR�DO�FDStWXOR�GH���GH�HVWD�1RUPD�FRQ�RWUDV�QRUPDV�LQWHUQDFLRQDOHV�
H[LVWHQWHV��D� VDEHU�� ,62�75������������� ,62��������H� ,62�������\�GHVFULEH�HQ�
XQD�WDEOD�DSDUWDGR�SRU�DSDUWDGR�OD�FRUUHVSRQGHQFLD�FRQ�pVWDV�GRV�~OWLPDV��

����&RQFOXVLRQHV�

/D� QRUPD� 81(� �������� UHFLHQWHPHQWH� GHURJDGD�� HUD� XQD� QRUPD� GH� GLVHxR�
HFROyJLFR�DSOLFDEOH�TXH�SHUPLWtD�UHGXFLU�HO�LPSDFWR�DPELHQWDO�GH�ORV�SURGXFWRV�\�
VHUYLFLRV�GLVHxDGRV��HQ�WRGDV�ODV�IDVHV�GH�VX�FLFOR�GH�YLGD��GHVGH�OD�IDVH�GH�SURGXF�
FLyQ�KDVWD�TXH�ILQDOL]D�VX�XVR��(O�KHFKR�DxDGLGR�GH�VHU�XQD�QRUPD�TXH�UHFRJtD�ODV�
GLUHFWULFHV�QHFHVDULDV�TXH�SHUPLWtDQ�OD�SUiFWLFD�GHO�HFRGLVHxR�HQ�XQD�RUJDQL]DFLyQ��
D�WUDYpV�GH�VX�LQWHJUDFLyQ�HQ�HO�VLVWHPD�GH�JHVWLyQ�GH�OD�HPSUHVD��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(��������GH�
UHIHUHQFLD��

(Q�(VSDxD��D�GLIHUHQFLD�GH�RWURV�SDtVHV�OD�QRUPD�HV�FHUWLILFDEOH�\��GDGR�TXH�ORV�
UHTXLVLWRV�H[LJLGRV�SRU�ORV�HVWiQGDUHV�81(��������H�,62�������VRQ�PX\�VLPLOD�
UHV�HQ�ORV�~OWLPRV�PHVHV�HVWDPRV�FRPSUREDQGR�FRPR�OD�PD\RU�SDUWH�GH�ODV�HPSUH�
VDV�FHUWLILFDGDV�FRQIRUPH�D�OD�81(��������REWLHQHQ�HO�FHUWLILFDGR�,62�������VLQ�
DSHQDV�KDFHU�FDPELRV�HQ�VX�6LVWHPD�GH�*HVWLyQ���

3RU�~OWLPR��HQ�OR�UHIHUHQWH�DO�QLYHO�GH�H[LJLELOLGDG�GH�OD�1RUPD��VHxDODU�TXH�HQ�
HO�WH[WR�GH�OD�PLVPD��VH�KDFH�XQD�SURIXVD�XWLOL]DFLyQ�GH�YHUERV�HQ�VX�IRUPD�LQILQL�
WLYD� VLPSOH�DFRPSDxDGRV�GH� OD� IRUPD�FRQGLFLRQDO�VLPSOH�GHO�YHUER�³GHEHU´��TXH�
H[SUHVDQ�XQD�SUHWHQVLyQ�SHUR�QR�REOLJDFLyQ��/XHJR�� VH�GHMD�DELHUWD� OD�RSFLyQ�GH�
UHWUDVDU�VX�FXPSOLPLHQWR��(VWH�KHFKR�HV�GHELGR�D�TXH� OD�QRUPD�QR�HVWi�GLVHxDGD�
SDUD�VHU�FHUWLILFDEOH�VLQR�SDUD�PDUFDU�SDXWDV�GH�PHMRUD�FRQWLQXD�HQ�HO�SURFHVR�GH�
HFRGLVHxR��3RU�HOOR��SURSRQH�XQ�VLVWHPD�PiV�IOH[LEOH�\�IiFLO�GH�LQWHJUDU�TXH�WLHQH�
FRPR�SLODU� IXQGDPHQWDO� OD�PHMRUD�QR� VyOR�GHO�GHVHPSHxR� DPELHQWDO� GH� VXV�SUR�
GXFWRV��VLQR�GH�VXV�SURFHVRV��\�EXVFD�TXH�DTXHOODV�GLUHFWULFHV�TXH�QR�IXHUDQ�FXP�
SOLGDV�LQLFLDOPHQWH��OR�VHDQ�HQ�XQ�IXWXUR��

����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��$(125���
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$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�&RQV�
WUXFFLyQ��,&Ǧ��Ǧ�����

%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�����������


