
&RPDQGRV�%DVLFRV�/LQX[FDW �DUFK! >�DUFK�!���@� �&RQFDWHQDWH� &RQFDWHQD \ HVFULEH HQ SDQWDOOD HO FRQWHQLGR GH XQR R PDVDUFKLYRV�GH�WH[WR�DUFK�>DUFK����@��FG �GLUHFWRULR!� �&KDQJH GLUHFWRU\� &DPELD HO GLUHFWRULR GH WUDEDMR� 6L VH FRORFD � ! FRPR�GLUHFWRULR!��SRQH�FRPR�GLUHFWRULR�GH�WUDEDMR�HO�GLUHFWRULR�LQLFLDO�GH�OD�FXHQWD��KRPH�GLUHFWRU\��FKPRG �PRGR! �DUFKLYR!� �&KDQJH PRGH� &DPELD HO PRGR GH XVR �SURWHFFLyQ� GH XQ DUFKLYR �&RQVXOWH�FRQ�PDQ�SDUD�YHU�ODV�PRGDOLGDGHV�GHO�SDUpPHWUR�PRGR�(MHPSOR� FKPRG ��� DUFKLYR�KWPO� RWRUJD HO SHUPLVR GH DFFHVR DO DUFKLYR DUFKLYR�KWPO� HQHVWH FDVR� HV XQ DUFKLYR FRQ HWLTXHWD GH KLSHUWH[WR SDUD SiJLQDV ZHE�FPS �DUFKLYR�!��DUFKLYR�!� �&RPSDUH��&RPSDUD�ORV�GRV�DUFKLYRV�LQGLFDGRV��FS �DUFKLYR�! �DUFKLYR�!� �&RS\� &RSLD HO DUFKLYR GH QRPEUH DUFKLYR� D RWUR FRQ QRPEUHDUFKLYR���HOP��XQD�DSOLFDFLyQ�GH�FRUUHR�HOHFWUyQLFR�ILOH DUFK�>DUFK����@� 'HWHUPLQD�HO�WLSR��WH[WR��SURJUDPD��HWF��GHO�R�ORV�DUFKLYRV�LQGLFDGRV��ILQG �GLUHFWRULR! �FRQGLFLRQ!� %XVFD ORV DUFKLYRV TXH VDWLVIDFHQ OD FRQGLFLRQ VHxDODGD D SDUWLUGHO�GLUHFWRULR�LQGLFDGR��(MHPSOR� ILQG � �QDPH FF �SULQW EXVFD D SDUWLU GHO GLUHFWRULR UDL] OD SUHVHQFLD GHO DUFKLYR GHQRPEUH FF \ SRQH XQ PHQVDMH LQGLFDQGR HQ TXH GLUHFWRULR OR HQFRQWUy�IWS �QRPEUH ,QWHUQHW GH OD PiTXLQD R GLUHFFLyQ ,3!� ,QLFLD XQD VHVLyQ GH IWS HQ OD PiTXLQDLQGLFDGD��ORJRXW����WDPELpQ�A'�� WHUPLQD�XQD�VHVLyQ�HQ�WHUPLQDO�/,18;�OSU �DUFKLYR!� 2UGHQD OD LPSUHVLyQ GHO DUFKLYR GH WH[WR LQGLFDGR� �6L HO HTXLSR WLHQH GHILQLGD XQDLPSUHVRUD��OV >�DUFKL!@� �/LVW��6L�QR�VH�FRORFD��DUFKL!��PXHVWUD�XQD�OLVWD�GH�DUFKLYRV�HQ�HO�GLUHFWRULR�DFWXDO�OV �O SURSRUFLRQD LQIRUPDFLyQ PiV GHWDOODGD� LQFOX\HQGR HO WDPDxR GH ORV DUFKLYRV� ODVPRGDOLGDGHV�GH�DFFHVR�\�SURWHFFLyQ��WDPDxRV��IHFKDV�GH�FUHDFLyQ��OV �) PXHVWUD LQGLFDQGR ORV WLSRV GH FRQWHQLGR� GLUHFWRULRV �VH LGHQWLILFDQ FRQ ��� DUFKLYRVHMHFXWDEOHV �VH LGHQWLILFDQ FRQ �� \ HQODFHV �VH LGHQWLILFDQ FRQ #�� �DUFKL! SXHGH VHU XQ QRPEUHGH�DUFKLYR�R�XQD�H[SUHVLyQ�FRQ�FDUDFWHUHV�GH�VXVWLWXFLyQ�OV �D PXHVWUD WDPELpQ ORV DUFKLYRV GH QRPEUH FRPHQ]DQGR FRQ SXQWR �JHQHUDOPHQWH DUFKLYRV GHFRQILJXUDFLyQ� 1R ORV PRGLILTXH VLQ HQWHUDUVH GH VX VLJQLILFDGR� /DV GLVWLQWDV HVSHFLILFDFLRQHVGH�PRGR�VH�SXHGHQ�DJUXSDU��SRU�HMHPSOR��OV��)D�PXHVWUD�FRQ�WLSRV�GH�D�UFKLYRV�LQFOX\HQGR�ORV�DUFKLYRV�FRQ�SXQWR�LQLFLDO�PDQ� �0DQXDO� GHVSOLHJD OD GRFXPHQWDFLyQ HQ OLQHD GH 81,; DFHUFD GH XQ FRPDQGR� 3RU HMHPSORPDQ�SZG��GD�OD�LQIRUPDFLyQ�UHVSHFWR�DO�FRPDQGR�SZG��PGLU� �06'26 GLUHFWRU\� 5HYLVD ORV DUFKLYRV R GLUHFWRULRV TXH FRQWLHQH HO GLVFR HQ OD XQLGDG GHGLVTXHWH �D��� 9HU GHWDOOHV GH HVWH \ RWURV FRPDQGRV SDUD XVDU GLVTXHWHV FRQ IRUPDWR 06'26 FRQPDQ�PWRROV�PNGLU �QXHYR GLUHFWRULR!� �0DNH GLUHFWRU\� &UHD XQ QXHYR GLUHFWRULR� 3RU HMHPSOR� PNGLUQXHYR�WH[��FUHD�HO�GLUHFWRULR�QXHYR�WH[�
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PRUH �DUFK!� (VFULEH�HQ�SDQWDOOD�HO�FRQWHQLGR�GHO�DUFKLYR�GH�WH[WR�DUFK��SiJLQD�SRU�SiJLQD��PY �DUFK�! �DUFK�! �0RYH� 5HQRPEUD DUFKLYRV� 3RU HMHPSOR PY QRPEUH� QRPEUH�� UHQRPEUD HODUFKLYR QRPEUH� D QRPEUH�� 6L FRPR �DUFK�! VH FRORFD XQ QRPEUH GH GLUHFWRULR� HO HIHFWR HVPRYHU HO DUFKLYR �DUFK�! DO GLUHFWRULR� 6L �DUFK�! HV XQ QRPEUH GH GLUHFWRULR� HO HIHFWR HV GHFDPELDUOH�HO�QRPEUH�SRU��DUFK�!�SDVVZG� �&KDQJH�3DVVZRUG� $VRFLD D XQD FXHQWD XQD FRQWUDVHxD R SDVVZRUG�VLQ�OD�FXDO�QR�VH�SRGUiKDFHU ORJLQ HQ OR VXFHVLYR� 7UDEDMD HQ IRUPD LQWHUDFWLYD� 'HVSXpV GH KDEHUVH UHJLVWUDGR FRPRXVXDULR \ REWHQLGR VX QRPEUH ORJLQ \ VX SDVVZRUG� FRQYLHQH XVDU HVWH FRPDQGR SDUD UHJLVWUDU XQQXHYR�SDVVZRUG TXH VyOR XVWHG FRQR]FD�SLQH��$SOLFDFLyQ�GH�FRUUHR�HOHFWUyQLFR��SZG� �3DWK WR ZRUNLQJ GLUHFWRU\� 0XHVWUD HO QRPEUH \ UXWD GH DFFHVR GHO GLUHFWRULR GH WUDEDMRDFWXDO��TXRWD �Y� 0XHVWUD ODV FXRWDV YLJHQWHV HQ OD FXHQWD SHUVRQDO� HVSDFLR DXWRUL]DGR �HQ NLORE\WHV� HQGLUHFWRULRV��KRPH�\�RWURV���FDQWLGDG�GH�DUFKLYRV�SHUPLWLGRV��UORJLQ �O �QRPEUH FXHQWD! �QRPEUH ,QWHUQHW GH OD PiTXLQD R GLUHFFLyQ ,3!� $EUH XQD VHVLyQGH WUDEDMR HQ OD PiTXLQD LQGLFDGD FRQ OD FXHQWD GHO XVXDULR LQGLFDGR� /D PiTXLQD GHVWLQR VROLFLWDUiHO�SDVVZRUG�GH�OD�FXHQWD��127$� (Q /,18; HV FRQYHQLHQWH XVDU UORJLQ SDUD DEULU VHVLyQ 81,; HQ XQD PiTXLQD HQ YH]GH�WHOQHW��GHELGR�D�TXH�WHOQHW�QR�VLHPSUH�PDQHMD�ELHQ�OD�FRORFDFLyQ�GH�WH[WR�HQ�HO�WHUPLQDO�UP �DUFKLYR!�>���@��5HPRYH��5HPXHYH�GHO�GLUHFWRULR�GH�WUDEDMR�R�GHO�LQGLFDGR�HQ�XQD�UXWD�GH�DFFHVR�SDWK� XQR R PiV DUFKLYRV� &RPR �DUFKLYR! SXHGH LQGLFDUVH XQD H[SUHVLyQ FRQ FDUDFWHUHV GHVXVWLWXFLyQ �WHPSODWH�� (MHPSORV� UP FRWD� FRWD�� ERUUD GRV DUFKLYRV OODPDGRV FRWD� \ FRWD�� UP�EPS ERUUD WRGRV ORV DUFKLYRV FX\R QRPEUH WHUPLQH FRQ �EPS� &RQ OD RSFLyQ �L �UP �L�VH SLGHFRQILUPDFLyQ�DQWHV�GH�ERUUDU�FDGD�DUFKLYR��127$��1R�KD\�HQ�8QL[�PDQHUD�GH�UHYLYLU�XQ�DUFKLYR�HOLPLQDGR�FRQ�HO�FRPDQGR�UP�UPGLU �GLUHFWRULR! �5HPRYH GLUHFWRU\� 5HPXHYH HO GLUHFWRULR LQGLFDGR� TXH GHEH HVWDU YDFtR� HVGHFLU��QR�FRQWHQHU�QLQJ~Q�DUFKLYR�QL�VXEGLUHFWRULR��WDLO��Q!��DUFKLYR!��(VFULEH ODV ~OWLPDV Q OtQHDV GH �DUFKLYR!�WDU� 0DQHMDGRU GH DUFKLYRV HQ FLQWDV PDJQpWLFDV R HQ GLUHFWRULRV� 3HUPLWH HPSDTXHWDU RGHVHPSDTXHWDU�YDULRV�DUFKLYRV�HQ�XQR�VROR��8WLO�SDUD�WUDQVSRUWDU�DUFKLYRV��9HU�GHWDOOHV�FRQ PDQ�WDU�WHOQHW �QRPEUH ,QWHUQHW GH OD PiTXLQD R GLUHFFLyQ ,3!� $EUH XQD VHVLyQ GH WUDEDMR HQ ODPiTXLQD�LQGLFDGD��/D�PiTXLQD�GHVWLQR�LQLFLD�XQ�SURFHVR�GH�ORJLQYL��DUFKLYR!� /ODPD�DO�HGLWRU�YLVXDO��9LVXDO�HGLWRU���SDUD�WUDEDMDU�FRQ�HO�DUFKLYR�GH�WH[WR�DUFK�
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