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&DOLGDG�GHO�DLUH 

(FR-+HDOWK\�&KLOG�&DUH��D\XGD�D�TXH�HO�DPELHQWH�HQ�ORV�FHQ�
WURV�GH�FXLGDGR�LQIDQWLO�VHD�VDOXGDEOH��VHJXUR�\�OR�PiV�
³YHUGH´��DPELHQWDOPHQWH�VXVWHQWDEOH��SRVLEOH�UHGXFLHQGR�ODV�
H[SRVLFLRQHV�D�TXtPLFRV�Wy[LFRV�HQ�ORV�QLxRV�� 

3UHRFXSDFLRQHV�GH�OD�VDOXG� 

/D�FDOLGDG�GHO�DLUH�DIHFWD�FRQVLGHUDEOHPHQWH�OD�VDOXG�GH�ORV�
QLxRV��/RV�HIHFWRV�HQ�OD�VDOXG�D�UDt]�GH�OD�H[SRVLFLyQ�DO�DLUH�
FRQWDPLQDGR��DPELHQWH�LQWHULRU�\�H[WHULRU��SXHGHQ�LQFOXLU��
PHQRU�WDPDxR�\�IXQFLyQ�GH�ORV�SXOPRQHV��HQIHUPHGDGHV�
UHVSLUDWRULDV�DJXGDV��SRU�HMHPSOR��DVPD�\�EURQTXLWLV���HQ�
ILVHPD�H�LQFOXVR�DOJXQRV�WLSRV�GH�FiQFHU��/RV�QLxRV�VRQ�
HVSHFLDOPHQWH�YXOQHUDEOHV�D�OD�FRQWDPLQDFLyQ�GHO�DLUH�SRU�
TXH�VXV�SXOPRQHV�D~Q�VH�HQFXHQWUDQ�HQ�GHVDUUROOR��\�UHV�
SLUDQ�PiV�DLUH��HQ�SURSRUFLyQ�D�VX�SHVR�TXH�ORV�DGXOWRV� 
/RV�QLYHOHV�GH�FRQWDPLQDFLyQ�GHO�DLUH�HQ�DPELHQWHV�
LQWHULRUHV�VRQ�D�PHQXGR�HQWUH���\���YHFHV�PiV�DOWD�
TXH�OD�GH�DPELHQWHV�H[WHULRUHV�D�FDXVD�GH�OD�ILOWUDFLyQ�\�
YHQWLODFLyQ�LQDGHFXDGDV���/RV�FRQWDPLQDQWHV�LQWHULRUHV�
KDELWXDOHV�GHO�DLUH�VRQ�HO�KXPR�GH�WDEDFR��LQFOX\HQGR�FL�
JDUULOORV�HOHFWUyQLFRV�R��YDSHR����PRKR��iFDURV�GHO�SROYR�\�
FXFDUDFKDV��VXVWDQFLDV�TXtPLFDV�GH�XVR�GRPpVWLFR��IUDJDQ�
FLDV��\�FDVSD��VXGRU�\�RULQD�GH�PDVFRWDV���/D�PDOD�FDOLGDG�
GHO�DLUH�LQWHULRU��,$4��SRU�VXV�VLJODV�HQ�LQJOpV��WDPELpQ�
SXHGH�UHVXOWDU�GDxLQD�SDUD�HO�GHVHPSHxR�DFDGpPLFR�\�HO�
DSUHQGL]DMH��\�SXHGH�DXPHQWDU�HO�DXVHQWLVPR�GH�ORV�QLxRV�
\�GH�ORV�HPSOHDGRV� 

/D�FRQWDPLQDFLyQ�GHO�DLUH�HQ�DPELHQWHV�H[WHULRUHV�
SURFHGH�GH�XQD�YDULHGDG�GH�IXHQWHV��LQFOX\HQGR�DXWRPyYL�
OHV��DXWREXVHV��FDPLRQHV��EDUFRV��WUHQHV��LQFHQGLRV�IRUHVWD�
OHV��LQGXVWULDV�\�DFWLYLGDGHV�WDOHV�FRPR�IXPDU�\�IRJDWDV��
/RV�FRQWDPLQDQWHV�GHO�WUiILFR�LQFOX\HQ�SRVLEOHV�VXVWDQFLDV�
TXtPLFDV�GDxLQDV�HQ�HVFDSHV�GH�JDVROLQD�\�GLpVHO��(V�SRVL�
EOH�TXH�ORV�HVWDEOHFLPLHQWRV�GH�FXLGDGR�LQIDQWLO�HVWpQ�H[�
SXHVWRV�D�QLYHOHV�H[FHVLYRV�GH�HVFDSHV�GH�GLpVHO�VL�VH�HQ�
FXHQWUDQ�D�PHQRV�GH�����SLHV�GH�FDUUHWHUDV�SULQFLSDOHV�R�
FHUFD�GH�WUiILFR�SHVDGR�GH�DXWREXVHV��/RV�QLxRV�HVWiQ�H[�
SXHVWRV�D�QLYHOHV�PDV�DOWRV�GH�FRQWDPLQDFLyQ�GHO�DLUH�TXH�
ORV�DGXOWRV�SRUTXH��HQ�SURPHGLR��SDVDQ�PDV�WLHPSR�HQ�
HVSDFLRV�H[WHULRUHV� 

$IRUWXQDGDPHQWH��H[LVWHQ�PXFKDV�IRUPDV�GH�PHMRUDU�OD�
FDOLGDG�GHO�DLUH�LQWHULRU�\�SURWHJHU�D�ORV�QLxRV�GH�FRQWDPL�
QDQWHV�H[WHULRUHV�QRFLYRV�HQ�HO�DLUH�� 

0HMRUH�OD�FDOLGDG�GHO�DLUH�LQWHULRU� 

9HQWLOH��YHQWLOH��YHQWLOH��$XPHQWH�OD�YHQWLODFLyQ�
DEULHQGR�YHQWDQDV�FRQ�PRVTXLWHURV�\�XVDQGR�YHQWLODGRUHV�� 

$VHJ~UHVH�GH�TXH�HO�VLVWHPD�GH�+9$&��FDOHIDFFLyQ��

YHQWLODFLyQ�\�DLUH�DFRQGLFLRQDGR��UHFLED�HO�PDQWH�
QLPLHQWR�DGHFXDGR�\�FXPSOD�FRQ�ODV�QRUPDV�OHJD�
OHV��&DPELH�ORV�ILOWURV�GH�VX�VLVWHPD�GH�+9$&�FDGD�
��PHVHV��6L�VH�XVDQ�XQLGDGHV�GH�DLUH�DFRQGLFLRQDGR�HQ�
YHQWDQDV��UHYLVH�ORV�ILOWURV�FRQ�UHJXODULGDG�\�UHHPSOiFHORV�
VHJ~Q�VH�QHFHVLWH�� 

3UHYHQJD�HO�PRKR��5HGX]FD�HO�H[FHVR�GH�KXPHGDG��
5HSDUH�ODV�IXJDV�GH�DJXD�\�OLPSLH�ORV�GHUUDPHV�GH�LQPH�
GLDWR��8VH�ORV�H[WUDFWRUHV�HQ�OD�FRFLQD��HQ�HO�FXDUWR�GH�OD�
YDQGHUtD�\�HQ�ORV�EDxRV�SDUD�UHGXFLU�OD�KXPHGDG�\�HO�
PRKR��(Q�HO�FDVR�GH�JUDQGHV�IXJDV�GH�DJXD��FRQWUDWH�D�XQD�
HPSUHVD�SURIHVLRQDO�SDUD�JDUDQWL]DU�HO�VHFDGR�HQ�HO�SOD]R�
GH�HQWUH����\����KRUDV��(YLWH�ODV�DOIRPEUDV�GH�SDUHG�D�SD�
UHG��6L�ODV�DOIRPEUDV�VH�PRMDQ�\�SHUPDQHFHQ�HQ�HVH�HVWDGR�
GXUDQWH�PiV�GH����KRUDV��FRQVLGHUH�TXLWDUODV�SRU�FRPSOH�
WR��(O�PRKR�SXHGH�FUHFHU�HQ�OD�DOIRPEUD��HQ�ODV�FDSDV�GHO�
UHOOHQR�GHEDMR�GH�OD�DOIRPEUD�\�VREUH�HO�VXHOR�TXH�HVWi�GH�
EDMR��6L�HO�TXLWDU�OD�DOIRPEUD�QR�HV�XQD�RSFLyQ��OLPSLH�UH�
JXODU�\�SURIXQGDPHQWH�FRQ�YDSRU�� 

1R�XVH�YHODV�FRQ�R�VLQ�RORUHV��DURPDWL]DQWHV�VLQWp�
WLFRV��QL�SURGXFWRV�FRQ�IUDJDQFLDV��(VWRV�SURGXF�
WRV�FRQWLHQHQ�YDULDV�VXVWDQFLDV�TXtPLFDV�GDxLQDV�TXH�SXH�
GHQ�LQFOXLU�VROYHQWHV�SHOLJURVRV��(OLMD�SURGXFWRV��VLQ�IUD�
JDQFLDV���³IUDJUDQFH�IUHH´��HQ�OXJDU�GH�SURGXFWRV��QR�DUR�
PDWL]DGRV���³XQVFHQWHG´���\D�TXH�OD�HWLTXHWD��XQVFHQWHG��
LQGLFD�TXH�VH�DJUHJy�XQD�IUDJDQFLD�SDUD�RFXOWDU�R�FXEULU�
FXDOTXLHU�RORU�GH�VXVWDQFLD�TXtPLFD��,QFOXVR�ORV�DFHLWHV�
HVHQFLDOHV�GH�RULJHQ�QDWXUDO�\�HO�LQFLHQVR�SXHGHQ�VHU�GDxL�
QRV�SDUD�OD�VDOXG�GH�ORV�VHUHV�KXPDQRV�\�HO�PHGLRDPELHQ�
WH��OR�FXDO�JHQHUD�GLILFXOWDGHV�UHVSLUDWRULDV�\�FRQWDPLQD�
FLyQ�FRQ�SDUWtFXODV�� 

$VHJ~UHVH�GH�TXH�WRGRV�ORV�VROYHQWHV��ORV�DGKHVL�
YRV�SHJDPHQWRV��ODV�SLQWXUDV�\�ORV�PDWHULDOHV�DU�
WtVWLFRV�HVWpQ�JXDUGDGRV�HQ�XQ�iUHD�ELHQ�YHQWLODGD��
(VWRV�SURGXFWRV�GHEHQ�HVWDU�ELHQ�FHUUDGRV��JXDUGDGRV�HQ�
VXV�HQYDVHV�RULJLQDOHV�\�IXHUD�GHO�DOFDQFH�GH�ORV�QLxRV��
'HVKiJDVH�GH�FXDOTXLHU�SURGXFWR�TXH�QR�HVWp�XVDQGR�OOH�
YiQGROR�D�XQD�FHQWUR�GH�GHVSHUGLFLRV�UHVLGXRV�SHOLJURVRV��
3DUD�HQFRQWUDU�XQ�FHQWUR�PiV�FHUFDQR�YLVLWH�
ZZZ�HDUWK����RUJ��(YLWH�ORV�SURGXFWRV�TXH�HPLWHQ�RORUHV�
IXHUWHV�TXtPLFRV�WDOHV�FRPR�ODV�FRUWLQDV�GH�EDxR�KHFKDV�GH�
SOiVWLFR� 

5HWLUH�D�ODV�PDVFRWDV�GH�ORV�VDORQHV�GH�FODVH��/D�
PHQWDEOHPHQWH��HO�VXGRU��OD�RULQD��OD�FDVSD��HO�SHOR�\�ODV�SOX�
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PDV�GH�ODV�PDVFRWDV�SXHGHQ�JHQHUDU�UHDFFLRQHV�DOpUJLFDV�\�
DVPiWLFDV��$XQTXH�ORV�UHSWLOHV�\�ORV�DQILELRV�SXHGHQ�QR�FDX�
VDU�HVWDV�UHDFFLRQHV��WUDQVSRUWDQ�XQD�EDFWHULD�FRQRFLGD�FR�
PR�VDOPRQHOD��OD�FXDO�TXH�SXHGH�SURGXFLU�HQIHUPHGDGHV�
JUDYHV�HQ�ORV�QLxRV��6L�QR�VH�SXHGH�UHWLUDU�D�OD�PDVFRWD�GHO�
HVWDEOHFLPLHQWR��UHVXOWD�HVHQFLDO�OD�OLPSLH]D�UHJXODU�GH�OD�
MDXOD��GHVHPSROYDU�FRQ�XQ�WUDSR�SDxR�K~PHGR��WUDSHDU�\�
DVSLUDU�FRQ�XQD�DVSLUDGRUD�FRQ�XQ�ILOWUR�+(3$�� 

8VH�SLQWXUD�FRQ�EDMR�FRQWHQLGR�R�VLQ�FRQWHQLGR�GH�
FRPSXHVWRV�RUJiQLFRV�YROiWLOHV��92&��SRU�VXV�VL�
JODV�HQ�LQJOpV��R�TXH�QR�WHQJD�92&��$O�SLQWDU ��YHQ�
WLOH�HO�iUHD�SRU�DO�PHQRV����KRUDV�DQWHV�GH�UHJUHVDU�DO�iUHD��
$VHJ~UHVH�GH�SLQWDU�FXDQGR�QR�KD\D�QLxRV�SUHVHQWHV� 

3UHYHQJD�OD�H[SRVLFLyQ�DO�PRQy[LGR�GH�FDUERQR�
�&2���&RPSUH�H�LQVWDOH�XQ�GHWHFWRU�GH�PRQy[LGR�GH�
FDUERQR��/DV�HVWXIDV�FRFLQDV�\�KRUQRV�D�JDV�SXHGHQ�VHU�
IXHQWHV�GH�PRQy[LGR�GH�FDUERQR��*DUDQWLFH�OD�YHQWLODFLyQ�
DGHFXDGD�DO�XVDU�FRFLQDV�GH�JDV���$VHJ~UHVH�TXH�HO�H[WUDFWRU�
GH�KXPR�GH�OD�HVWXID�FRFLQD�WHQJD�XQD�VDOLGD�DO�H[WHULRU� 

1XQFD�IXPH��OR�FXDO�LQFOX\H�ORV�FLJDUULOORV�HOHFWUy�
QLFRV�\�HO��YDSHR���HQ�ORV�HVWDEOHFLPLHQWRV�GH�FXL�
GDGR�LQIDQWLO��QL�HQ�VX�DXWRPyYLO��QL�FHUFD�GH�QL�
xRV��6L�XVWHG�IXPD��XVH�XQD�SUHQGD�SRU �HQFLPD�GH�
OD�URSD�TXH�SXHGD�TXLWDUVH�DO�LQJUHVDU�HQ�HO�HGLILFLR��/iYHVH�
ODV�PDQRV�GH�LQPHGLDWR��&RQVLGHUH�LPSOHPHQWDU�XQD�SROt�
WLFD�GH�QR�IXPDU�� 

3URWHMD�D�ORV�QLxRV�GH�FRQWDPLQDQWHV�GH�DPELHQWHV�
H[WHULRUHV 

$GRSWH�OD�SUiFWLFD�GH�QXQFD�GHMDU�HO�DXWR�SDUDGR�\�
HQFHQGLGR��(O�HVFDSH�GH�ORV�DXWRPyYLOHV�OLEHUD�FRQ�
WDPLQDQWHV�TXH�VRQ�GDxLQRV�SDUD�OD�VDOXG��HVSHFLDOPHQWH�
SDUD�ORV�QLxRV��\�HO�PHGLR�DPELHQWH���/D�FRQWDPLQDFLyQ�TXH�
VH�SURGXFH�FXDQGR�ORV�DXWRV�HVWiQ�SDUDGRV�\�HQFHQGLGRV�
WDPELpQ�SXHGH�LQJUHVDU�HQ�XQ�HVWDEOHFLPLHQWR� 

,QIyUPHVH�VREUH�OD�FDOLGDG�GHO�DLUH���5HYLVH�HO�tQGL�
FH�GH�FDOLGDG�GHO�DLUH��$4,��SRU�VXV�VLJODV�HQ�LQJOpV��GH�VX�
iUHD�D�GLDULR�HQ�ZZZ�DLUQRZ�JRY���(Q�ORV�GtDV�GH�FyGLJR�
QDUDQMD��QR�VDOXGDEOH�SDUD�SREODFLRQHV�VHQVLEOHV��FRPR�

ORV�QLxRV���PLQLPLFH�DFWLYLGDGHV�H[WHQXDQWHV�DO�DLUH�OLEUH�R�
PDQWHQJD�D�ORV�QLxRV�DGHQWUR��(Q�ORV�GtDV�HQ�ORV�FXDOHV�HO�
tQGLFH�GH�FDOLGDG�GHO�DLUH�WLHQH�XQD�PD\RU�JUDYHGDG�TXH�HO�
FyGLJR�QDUDQMD��OR�PiV�DGHFXDGR�HV�PDQWHQHU�D�ORV�QLxRV�
DGHQWUR��(Q�DOJXQDV�iUHDV��SXHGH�UHJLVWUDUVH�SDUD�UHFLELU�
DFWXDOL]DFLRQHV�HOHFWUyQLFDV��YLVLWH�ZZZ�HQYLURIODVK�LQIR�
SDUD�REWHQHU�PiV�LQIRUPDFLyQ� 

$TXt�VH�LQFOX\HQ�RWURV�UHFXUVRV��GHVFDUJXH�HO�EROHWtQ�
LQIRUPDWLYR�UHODFLRQDGR�GHVGH�ZZZ�FHKQ�RUJ�HKFF�
IDFWVKHHWV� 

� (PSOHH�ORV�SURFHGLPLHQWRV�GH�0DQHMR�,QWHJUDGR�
GH�3ODJDV��,30��SRU�VXV�VLJODV�HQ�LQJOpV��SDUD�
FRQWURODU�SODJDV��%ROHWtQ�LQIRUPDWLYR�GH�(+&&�
VREUH�SHVWLFLGDV�� 

� 8VH�PDWHULDOHV�GH�DUWH�QR�Wy[LFRV��%ROHWtQ �LQIRU�
PDWLYR�GH�(+&&�VREUH�PDWHULDOHV�GH�DUWH�� 

� 5HDOLFH�SUXHEDV�HQ�VX�HVWDEOHFLPLHQWR�SDUD�GH�
WHFWDU�UDGyQ��%ROHWtQ�LQIRUPDWLYR�GH�(+&&�VREUH�
HO�UDGyQ�� 

� (YLWH�FRPSUDU�PXHEOHV�TXH�FRQWHQJDQ�PDGHUD�
SUHQVDGD��FRQWUDFKDSDGRV�\�DJORPHUDGRV��\�HYL�
WH�ODV�DOIRPEUDV�GH�SDUHG�D�SDUHG���%ROHWtQ�LQIRU�
PDWLYR�GH�(+&&�VREUH�PXHEOHV�\�DOIRPEUDV� 

� (YLWH�OD�H[SRVLFLyQ�DO�DVEHVWR�GDxDGR�R�GHJUDGD�
GR���%ROHWtQ�LQIRUPDWLYR�GH�(+&&�VREUH�HO�DVEHVWR�� 

� 8VH�SURGXFWRV�SDUD�OLPSLDU�\�GHVLQIHFWDU�
VDQLWL]DU�VLQ�IUDJDQFLD��³IUDJUDQFH-IUHH´��\�TXH�
VHDQ�PHQRV�Wy[LFRV��\�FHUWLILFDGRV�SRU�WHUFHURV�
�SRU�HMHPSOR��(FR/RJR��6DIHU�&KRLFH�R�*UHHQ�
6HDO����%ROHWtQ�LQIRUPDWLYR�GH�(+&&�VREUH�VXVWDQFLDV�
TXtPLFDV�GH�XVR�GRPpVWLFR� 

5HFXUVRV�VREUH�OD�FDOLGDG�GH�DLUH� 
· +HUUDPLHQWDV�GH�FDOLGDG�GHO�DLUH�LQWHULRU�SDUD�HVFXHODV� 

ZZZ�HSD�JRY�LDT�VFKRROV 
· &RUURERUH�HO�tQGLFH�GH�FDOLGDG�GHO�DLUH�GH�VX�FRPXQLGDG� 

ZZZ�DLUQRZ�JRY�R�ZZZ�HQYLURIODVK�LQIR 
· $VRFLDFLyQ�(VWDGRXQLGHQVH�GHO�3XOPyQ� 

ZZZ�OXQJXVD�RUJ�KHDOWK\-DLU 
· 3UHJXQWDV�IUHFXHQWHV�GH�(FR-+HDOWK\�VREUH�IUDJDQFLDV�\�

DOpUJHQRV�GH�PDVFRWDV� 
KWWS���FHKQ�RUJ�RXU-ZRUN�HFR-KHDOWK\-FKLOG-FDUH�
HKFF-IDTV� 
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9LVLWH��ZZZ�FHKQ�RUJ�HKFF 
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TXH�VH�HQFXHQWUHQ�HQ�HVWDEOHFLPLHQWRV�GH�FXLGDGR�LQIDQWLO�� 
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