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0DQWpQJDOR�SXOVDGR�GXUDQWH���VHJXQGRV�SDUD�HQFHQGHU�R�
DSDJDU�HO�UHORM��

8WLOLFH�~QLFDPHQWH�HO�FDUJDGRU�RULJLQDO�TXH�YLHQH�FRQ�HO�UHORM��3DUD�FDUJDU�HO�UHORM�LQWHOLJHQWH��
FROyTXHOR�HQ�OD�EDVH�GH�FDUJD��6L�HVWi�FRQHFWDGR�FRUUHFWDPHQWH��DSDUHFH�HQ�SDQWDOOD�HO�LFRQR�GH�
FDUJD���

&RPHQWDULRV��7UDV�HQFKXIDU�HO�FDUJDGRU��HVWH�HQWUDUi�LQPHGLDWDPHQWH�HQ�HVWDGR�GH�FDUJD��6L�QR�
DSDUHFH�QDGD�HQ�SDQWDOOD��WDUGDUi�HQWUH���\���PLQXWRV�HQ�HQWUDU�HQ�HVWDGR�GH�FDUJD��

�

�

3yQJDVH�HO�UHORM�HQ�OD�PXxHFD�FRQ�XQD�WHQVLyQ�
FyPRGD��
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0RGR�UHWDUGR�
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VXHxR�SURIXQGR���VXHxR�OLJHUR���HVWDGR�GH�YLJLOLD�WRGD�OD�QRFKH��FDOFXODUi�OD�FDOLGDG�GHO�VXHxR��OD�SXOVHUD�VROR�PXHVWUD�OD�GXUDFLyQ�WRWDO�
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UHFRUGDUOH�\�PRVWUDUOH�HO�FRQWHQLGR�UHFLELGR�SRU�OD�DSOLFDFLyQ��
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/RV�HTXLSRV�HOpFWULFRV�\�HOHFWUyQLFRV��\�ODV�SLODV�R�EDWHUtDV�LQFOXLGDV��FRQWLHQHQ�PDWHULDOHV��FRPSRQHQWHV�\�VXVWDQFLDV�TXH�SXHGHQ�VHU�
SHUMXGLFLDOHV�SDUD� VX� VDOXG� \�SDUD�HO�PHGLR�DPELHQWH� VL� HO�PDWHULDO� GH�GHVHFKR� �HTXLSRV�HOpFWULFRV� \�HOHFWUyQLFRV�\�EDWHUtDV�� QR� VH�
PDQLSXOD�FRUUHFWDPHQWH��
�
(O� HTXLSR� HOpFWULFR� \� HOHFWUyQLFR� \� ODV� SLODV� DSDUHFHQ�PDUFDGDV� FRQ�XQ� VtPEROR� GH�XQ� FXER�GH�EDVXUD� WDFKDGR�� YpDVH�DUULED��(VWH�
VtPEROR� LQGLFD� TXH� ORV� HTXLSRV� HOpFWULFRV� \� HOHFWUyQLFRV� \� VXV� SLODV� R� EDWHUtDV� QR� GHEHQ� VHU� HOLPLQDGRV� FRQ� HO� UHVWR� GH� UHVLGXRV�
GRPpVWLFRV��VLQR�TXH�GHEHQ�HOLPLQDUVH�SRU�VHSDUDGR��
�
&RPR�XVXDULR� ILQDO��HV� LPSRUWDQWH�TXH�XVWHG�UHPLWD� ODV�SLODV�R�EDWHUtDV�XVDGDV�DO�FHQWUR�DGHFXDGR�GH�UHFRJLGD��'H�HVWD�PDQHUD�VH�
DVHJXUDUi�GH�TXH�ODV�SLODV�\�EDWHUtDV�VH�UHFLFODQ�VHJ~Q�OD�OHJLVODFLyQ�\�QR�GDxDUiQ�HO�PHGLR�DPELHQWH��
�
7RGDV�ODV�FLXGDGHV�WLHQHQ�HVWDEOHFLGRV�SXQWRV�GH�UHFRJLGD�HQ�ORV�TXH�SXHGH�GHSRVLWDU�ORV�HTXLSRV�HOpFWULFRV�\�HOHFWUyQLFRV�\�VXV�SLODV�
R�EDWHUtDV�JUDWXLWDPHQWH��R�VROLFLWDU�TXH�ORV�UHFRMDQ�HQ�VX�KRJDU��3XHGH�REWHQHU�LQIRUPDFLyQ�DGLFLRQDO�HQ�HO�GHSDUWDPHQWR�WpFQLFR�GH�VX�
FLXGDG��
�
3RU� OD�SUHVHQWH��'HQYHU�$�6�GHFODUD�TXH�HO� WLSR�GH�HTXLSR�UDGLRHOpFWULFR� WLSR�6:&�����HV�FRQIRUPH�FRQ� OD�'LUHFWLYD���������(8��(O�
WH[WR� FRPSOHWR� GH� OD� GHFODUDFLyQ� GH� FRQIRUPLGDG� GH� OD� 8(� HVWi� GLVSRQLEOH� HQ� OD� VLJXLHQWH� GLUHFFLyQ� GH� ,QWHUQHW�� GHQYHU�HX� \�
SRVWHULRUPHQWH�EXVTXH�HO�,&212�VLWXDGR�HQ�OD�OtQHD�VXSHULRU�GH�OD�SiJLQD��(VFULED�HO�Q~PHUR�GH�PRGHOR��6:&������$KRUD�HQWUH�HQ�OD�
SiJLQD�GHO�SURGXFWR�\�OD�GLUHFWLYD�5('�VH�HQFXHQWUD�EDMR�GHVFDUJDV�RWUDV�GHVFDUJDV��
5DQJR�GH�IXQFLRQDPLHQWR�GHO�DOFDQFH�GH�IUHFXHQFLD��
3RWHQFLD�GH�VDOLGD�Pi[LPD��
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