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8VXDULRV
3ULQFLSDOHV�SDUD�OD�VRVWHQLYLOLGDG�\
FUHFLPLHQWR�GH�OD�HPSUHVD��6RQ�QXHVWUR
SULQFLSDO�REMHWLYR�D�DQDOL]DU��VX�FRPRGLGDG��
\�IDFLOLGDG��D�OD�KRUD�GH�XVDU�OD�DSOLFDFLµQ
VRQ�FODYHV�SDUD��QRVRWURV��

+RVWHOV
8QD�DPSOLD�JDPD�GH�GLIHUHQWHV�+RVWHOV
SDUD�SRGHU�RIUHFHUOH�D�WRGRV�QXHVWURV
XVXDULRV�OD�PHMRU�GH�ODV�RSFLRQHV�SDUD�VX
ELHQHVWDU��'LIHUHQWHV�WLSRV��GHVGH�ORV
P£V�HFRQµPLFRV�KDVWD�ORV�TXH�PHMRUHV
VHUYLFLRV�SXHGHQ�RIUHFHU�

$GPLQLVWUDGRUHV
%XVFDPRV�TXH�QXHVWUD�FRPXQLGDG
IXQFLRQH�OR�PHMRU�SRVLEOH��SRU�HOOR��FDGD
WUDEDMDGRU�VHU£�VXSHUYLVDGR�SRU�HO
GLUHFWRU��GH�SUR\HFWR��FX£O�DVHJXUDU£�TXH
WRGR�IXQFLRQD�FRUUHFWDPHQWH�
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3XEOLFLGDG�HQ�UHGHV�VRFLDOHV��SXHV
HV�OR�P£V�XWLOL]DGR�SRU�ORV�MµYHQHV�\

UHVXOWD�P£V�HFRQµPLFR�TXH�HQ
PHGLRV�FRPR�OD�WHOHYLVLµQ��

0RVWUDUHPRV�RIHUWDV�HQ�GLYHUVRV
KRVWHOV�SDUD�ORJUDU�TXH�OD�PD\RU�GH
FDQWLGDG�GH�MµYHQHV�VH�GHVFDUJXH

QXHVWUD�DSS�

/DV�YHQWDV�VRQ�GH�PDQHUD�VHQFLOOD�
SRGU£V�RMHDU�WX�DORMDPLHQWR��D�WUDY«V�GH
HOOD�\�KD�PHGLGD�TXH�P£V�QDYHJXHV�\

XWLOLFHV�QXHVWURV�VHUYLFLRV�P£V
SULYLOHJLRV�FRPR�GHVFXHQWRV�REWHQGU£V

�$�PHGLGD�TXH�PHMRUHPRV�WRGDV�ODV
VHFFLRQHV�DQWHULRUHV��HO

FUHFLPLHQWR�GH�QXHVWUD�HPSUHVD
VHU£�PD\RU�

/D�DSOLFDFLµQ�HVWDU£�GLVWULEXLGD�HQ
YDULDV�VHFFLRQHV��WDQWR�GH�FDOLGDG
FRPR�GH�SUHFLR�\�WDPD³R�HQWUH

RWURV�

$QDOL]DUHPRV�ORV�+RVWHOV�P£V
UHVHUYDGRV�\�VXV�YDORUDFLRQHV�SDUD
SRGHU�DV¯�RIUHFHU�OD�PHMRU�FDOLGDG�D

QXHVWURV�FOLHQWHV
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$SOLFDFLµQ�GRQGH�HO�8VXDULR�SRGUD�FRQWDFWDU
FRQ�GLIHUHQWHV�+RVWHOV��SDUD�KDFHU�XVR�GH
GLFKRV�DORMDPLHQWRV��FRQ�OD�RSFLµQ�GH
FRPSDUDU�SUHFLRV��

02'(51$�<�$&&(6,%/(
&DUDFWHUL]DGD�SRU�XQD�I£FLO�DFFHVLELOLGDG�
RIUHFLHQGR�XQ�FRQWDFWR�GLUHFWR�FRQ�HO�+RVWHO�

(/(*$17(�<�9,68$/
$SOLFDFLµQ�UHDOL]DGD�SRU�XQ�,QIRUP£WLFR
HVSHFLDOL]DGR�HQ�HO�GLVH³R�GH�ZHEV�\
DSOLFDFLRQHV��(VWD�DSS�FXHQWD�FRQ�ODV�P£V
PRGHUQDV�GH�ODV��FRQILJXUDFLRQHV��

)�&,/�*(67,�1
(O�XVXDULR�HQWHQGHU£�HO�XVR�GH�+RVWORRN
LQVWDQW£QHDPHQWH��SXHV�GLVSRQH�¼QLFDPHQWH
GH�ORV�DSDUWDGRV�MXVWRV�\�QHFHVDULRV���\�GH
PDQHUD�FODUD�\�FRQFLVD�
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%XVFDPRV�TXH�OD�UHODFLµQ�FRQ�QXHVWURV�XVXDULRV�VHD�OR
P£V�VHQFLOOD�\�FµPRGD�SRVLEOH��SRU�HOOR��GLVSRQHPRV
GH�XQ�&KDW�ERW��'H�HVWD�PDQHUD���FXDOTXLHU�GXGD�TXH
VH�WHQJD��SRGU£�VHU�UHVSRQGLGD�DO�LQVWDQW�

3HUR��VL�D¼Q�GH�HVWD�PDQHUD�QXHVWURV�FOLHQWHV�VLJXHQ
VLQ�WHQHU�ODV�FRVDV�GH�WRGR�FODUDV��SRGU£Q�FRQVXOWDU�GH
PDQHUD�WHOHIµQLFD�FXDOTXLHU�FRVD�FRQ�QXHVWUR�JUXSR�GH
DVLVWHQWDV�GH�DWHQFLµQ�DO�FOLHQWH�



3 R U � + R R V W O R R N
\ R X Q J#K R R V W O R R N � F RP

*5$&,$6


