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3DODEUDV�FODYH��+RUPLJyQ�DUPDGR��3ODWHD�GH�IXQGDFLyQ��9LJDV�SUHWHQVDGDV�
5HVXPHQ� (Q�HVWH� WUDEDMR�VH�DQDOL]D�HO�FRPSRUWDPLHQWR�PHFiQLFR�GH�SODWHDV�UHFWDQJXODUHV�
GH� IXQGDFLRQHV�� FRQ� YLJDV� LQWHUPHGLDV�� (Q� HVWRV� DQiOLVLV� VH� GHILQLHURQ� XQD� VHULH� GH�
SDUiPHWURV�DGLPHQVLRQDOHV��UHODFLRQDGRV�FRQ�OD�JHRPHWUtD�GH�ORV�HOHPHQWRV�HVWXGLDGRV��FRQ�
HO�ILQ�GH�JHQHUDOL]DU�HO�SODQWHDPLHQWR�GHO�SUREOHPD�VH�FRQVLGHUDURQ�DVHQWDPLHQWRV�LQLFLDOHV��
(Q� OD� UHVROXFLyQ� VH� GHVDUUROOy� XQ� SURFHGLPLHQWR� QXPpULFR�� TXH� HPSOHD� HO� 0pWRGR� GH� ODV�
'LIHUHQFLDV�)LQLWDV��TXH� WLHQH�HQ�FXHQWD� OD�ULJLGH]�GH� OD�SODFD��GH�ODV�YLJDV�\�HO�0RGXOR�GH�
5HDFFLyQ�GHO�7HUUHQR�
&DEH� DFRWDU� TXH� VH� HPSOHDURQ� DOJRULWPRV� LWHUDWLYRV� TXH� SHUPLWLHURQ�� SDUD� FDGD� FDVR�
HVWXGLDGR��KDOODU�ORV�GHVSOD]DPLHQWRV�\�ORV�SRUFHQWDMHV�GH�UHDFFLRQHV�TXH�WRPD��OD�SODFD�\�ODV�
TXH� VH� GHVFDUJDQ� GLUHFWDPHQWH� HQ� OD� YLQFXODFLyQ� SHULPHWUDO�� 6H� GHVDUUROOy� XQ� PpWRGR� GH�
LQWHJUDFLyQ� QXPpULFD�� SDUD� HYDOXDU� OD� UHVXOWDQWH� GH� OD� UHDFFLyQ� GHO� VXHOR� \� ORV�
GHVSOD]DPLHQWRV�RULJLQDGRV�HQ�GLVWLQWR�SXQWRV�GH�OD�SODWHD��
3RU�RWUD�SDUWH�VH�HVWXGLy��OD�YDULDFLyQ�GH�ODV�GHIRUPDFLRQHV�GH�ODV�SODWHDV�GH�IXQGDFLyQ��FRQ�
GLVWLQWDV� LQHUFLDV� GH� ODV� YLJDV� LQWHUPHGLDV�� FRPSDUiQGRVH� ORV� UHVXOWDGRV� REWHQLGRV� FRQ� ORV�
KDOODGRV�SRU�HO�0pWRGR�GH�ORV�(OHPHQWRV�)LQLWRV�
&RQ� HO� ILQ� GH� PHMRUDU� VX� FRPSRUWDPLHQWR� PHFiQLFR� VH� SUHWHQVDURQ� OD� YLJDV� LQWHUPHGLDV��
FRPSDUDQGR� ORV� UHVXOWDGRV� REWHQLGRV� FRQ� \� VLQ� SUHWHQVDGR�� (VWH� DQiOLVLV� VH� UHDOL]y�
FRQVLGHUDQGR� HVWDGRV� GH� FDUJD� FRQVWDQWH�� DGRSWDQGR� XQD� UHDFFLyQ� GH� OD� VXEUDVDQWH�
FRQVWDQWH��
(O�PpWRGR�DTXt�GHVDUUROODGR��WDPELpQ�VH�OR�SRGUtD�DSOLFDU�D�OD�UHVROXFLyQ�GH�ORVDV�FRQ�YLJDV�
LQWHUPHGLDV�SUHWHQVDGDV�R�VLQ�SUHWHQVDU��TXH�VRSRUWDQ�JUDQGHV�FDUJDV���
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����,1752'8&&,Ï1
/D� HYROXFLyQ� GH� ORV� FRQRFLPLHQWRV� YLQFXODGRV� FRQ� HO� DQiOLVLV� PHFiQLFR� GH� ODV� SODWHDV� GH�
IXQGDFLyQ�� HQ� ORV� ~OWLPRV� YHLQWH� DxRV�� DO� LJXDO� TXH� HQ� RWUDV� UDPDV� GH� OD� ,QJHQLHUtD�� HVWiQ�
UHODFLRQDGRV�FRQ�HO�GHVDUUROOR�GH�PpWRGRV�QXPpULFRV�DSURSLDGRV�TXH�SHUPLWHQ�HYDOXDUODV��

3DUD� OD� GHWHUPLQDFLyQ� GH� OD� FDSDFLGDG� GH� VRSRUWH� GH� ODV� HVWUXFWXUDV� GH� IXQGDFLyQ�� HV�
QHFHVDULR FRQRFHU� ORV�DVHQWDPLHQWR�SUHYLVLEOHV�VHJ~Q�HO�WLSR�GH�VXHOR��(Q�WUDEDMRV�DQWHULRUHV�
VREUH�SODWHDV�GH�IXQGDFLRQHV�HOiVWLFDV����� VH�SXGR�GHWHUPLQDU�HO�DVHQWDPLHQWR�ILQDO�\�HYDOXDU�
OD�GLVWULEXFLyQ�GH�OD�UHDFFLyQ�GHO�WHUUHQR��

(Q�HVWH�WUDEDMR�VH�DQDOL]DUiQ�SODWHDV�GH�IXQGDFLyQ�HOiVWLFD�FRQ�YLJDV�LQWHUPHGLDV�FRQ�\�VLQ�
SUHWHQVDU�� GHWHUPLQiQGRVH� ORV� DVHQWDPLHQWRV� ILQDOHV� \� OD� GLVWULEXFLyQ� GH� OD� UHDFFLyQ� GHO�
WHUUHQR�� HQWUH� OR�TXH� DEVRUEH� OD�SODFD�\� ODV� FDUJDV�TXH�YDQ�GLUHFWDPHQWH�D� ORV�HOHPHQWRV�GH�
ERUGH��/D�GHWHUPLQDFLyQ�GH�HVWRV�SDUiPHWURV�VH� UHDOL]D�PHGLDQWH�XQ�GHVDUUROOR�EDVDGR�HQ�HO�
0pWRGR�GH�ODV�'LIHUHQFLDV�)LQLWDV�����3DUWH�GH�ORV�UHVXOWDGRV�REWHQLGRV�VH�YHULILFDUiQ�PHGLDQWH�
XQ�VRIWZDUH�TXH�HPSOHD�HO�0pWRGR�GH�ORV�(OHPHQWRV�)LQLWRV�����

3DUD�HO�FDVR�GH�SUHVHQWDUVH�XQ�DXPHQWR�GHO�YDORU�GH�ODV�FDUJDV�R�XQD�UHGLVWULEXFLyQ�GH�ODV�
PLVPDV�� TXH� GHWHUPLQHQ� OD� QHFHVLGDG� GH� FRQWDU� FRQ� XQ� GLVSRVLWLYR� FRODERUDQWH�� VXUJH� OD�
QHFHVLGDG� GH� UHFXUULU� D� OD� DSOLFDFLyQ� GH� XQ� SUHWHQVDGR�������� 1R� REVWDQWH�� FRPR� QR� H[LVWHQ�
PXFKRV� DQWHFHGHQWHV� HQ� ORV� TXH� VH� DSOLTXHQ� PpWRGRV� GH� FiOFXOR� D� SODWHDV� GH� IXQGDFLyQ�
SUHWHQVDGDV�� VH� KD� GHVDUUROODGR� XQ�PpWRGR� TXH� SHUPLWH� HYDOXDU� ORV� HVIXHU]RV� GH� SUHWHQVDGR�
QHFHVDULRV�� FRQ� HO� ILQ� GH� PHMRUDU� HO� FRPSRUWDPLHQWR� PHFiQLFR�� SHUPLWLHQGR� UHDOL]DU� XQ�
GLPHQVLRQDGR�ySWLPR�GH�ORV�HOHPHQWRV�UHVLVWHQWHV��

��)81'$0(1726�7(Ï5,&26�
����5HVROXFLyQ�GH�SODWHDV�GH�IXQGDFLyQ�FRQ�YLJDV�LQWHUPHGLDV
(Q�HVWH�FDVR�VH�DQDOL]DUiQ�SODWHDV�GH�IXQGDFLyQ�DSR\DGDV�VREUH�XQD�VXEUDVDQWH�HOiVWLFD����������
WDO�TXH�VXV�GHIRUPDFLRQHV�YDUtDQ�OLQHDOPHQWH��OD�HFXDFLyQ�GLIHUHQFLDO�TXH�SHUPLWH�H[SOLFDU�VX�
FRPSRUWDPLHQWR�PHFiQLFR�HV�

GRQGH�
Z�[�\���IXQFLyQ�GH�DVHQWDPLHQWRV�R�HOiVWLFD
Z� ��DVHQWDPLHQWR�LQLFLDO
T��[�\���FDUJD�GLVWULEXLGD�DSOLFDGD
N���0yGXOR�GH�5HDFFLyQ�GHO�7HUUHQR�
'��ULJLGH]�D�OD�IOH[LyQ�GH�OD�SODFD
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&RQ� HO� ILQ� GH� UHVROYHU� OD� (FXDFLyQ� ����� HQ� IRUPD� QXPpULFD�� VH� SODQWHD� XQ� GHVDUUROOR� HQ�
'LIHUHQFLDV�)LQLWDV����� FRQ�XQD�PDOOD�FXDGUDGD�GH� ODGR�V� �YHU�)LJXUD�����REWHQLpQGRVH�HQ� ORV�
QXGRV�GH�HVWD�PDOOD�ORV�YDORUHV�ZL��GH�OD�IXQFLyQ�DVHQWDPLHQWR�Z��[�\��

)LJXUD����(VTXHPD�GH�OD�SODWHD�FRQ�YLJDV�LQWHUPHGLDV

5HVROYLHQGR�OD�(FXDFLyQ�����VH�WLHQH�

3DUD� OD� UHVROXFLyQ� GH� HVWD� H[SUHVLyQ� VH� KD� SURSXHVWR� OD� GHILQLFLyQ� GH� GRV� IDFWRUHV�
DGLPHQVLRQDOHV��TXH�SHUPLWHQ�JHQHUDOL]DU�ORV�UHVXOWDGRV�

,PSRQLHQGR�XQ�YDORU�XQLIRUPH�GHO�DVHQWDPLHQWR�ILQDO�HQ�ORV�ERUGHV��WDO�TXH�HO�YDORU�OtPLWH�
�Z����HVWD�GDGR�SRU���

FRQ��D IDFWRU�GH�DVHQWDPLHQWR�LQLFLDO�HQ�HO�ERUGH�
7DPELpQ� UHVXOWD� DGLPHQVLRQDO� HO� IDFWRU� GH� UHDFFLyQ� UHODWLYD� GHO� WHUUHQR� �1���� H[SUHVDGR�
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(Q�EDVH�D�HVWDV�GHILQLFLRQHV��OD�(FXDFLyQ�����VH�FRQYLHUWH�HQ�

7HQLHQGR�HQ�FXHQWD�OD�ULJLGH]�GH�ODV�YLJDV�VH�WLHQH��

GRQGH�
'���5LJLGH]�GH�ODV�YLJDV
'��5LJLGH]�GH�OD�SODWHD

0HGLDQWH�VXFHVLYDV�RSHUDFLRQHV�PDWHPiWLFDV��VH�OOHJD�D�OD�VLJXLHQWH�HFXDFLyQ�

'H� HVWH� VLVWHPD� HQ�'LIHUHQFLDV�)LQLWDV�� VH�YDQ� D�REWHQHU� FRPR� UHVXOWDGRV� ORV�YDORUHV�ZL��
VLHQGR�HVWRV�ORV�GHVSOD]DPLHQWRV�HQ�FDGD�SXQWR�L�pVLPR�GH�OD�SODWHD�

2WUR�GH�ORV�SDUiPHWURV�EXVFDGRV��SDUD�HO�HVWXGLR�GHO�SUREOHPD��HV�HO�SRUFHQWDMH�GH�UHDFFLyQ�
GH�VRSRUWH�TXH�WRPD�OD�SODWHD�\�ODV�UHDFFLRQHV�GHO�WHUUHQR�TXH�GHVFDUJDQ�GLUHFWDPHQWH�HQ�ORV�
HOHPHQWRV�GH�ERUGH��

8QD�YH]�REWHQLGRV�ORV�YDORUHV�ZL GH�OD�SODWHD��VH�SURFHGH�D�HYDOXDU�OD�UHDFFLyQ�GH�VRSRUWH�
TXH�GHVFDUJD�VREUH�OD�SODWHD��5S��HYDOXiQGROD�PHGLDQWH�OD�VLJXLHQWH�HFXDFLyQ�

&DEH�DFRWDU�TXH�HQ�HO� FDVR�GRQGH�N� VHD�FRQVWDQWH�� OD� LQWHJUDO�GH� OD�(FXDFLyQ� ���� LPSOLFD�
GHWHUPLQDU�HO�YROXPHQ�GH�ORV�DVHQWDPLHQWRV�

8QD� YH]� KDOODGR� 5S�� VH� SXHGHQ� H[SUHVDU� SRUFHQWDMHV� FRQ� UHVSHFWR� DO� WRWDO� GH� OD� FDUJD�
DSOLFDGD�\�SRU�GLIHUHQFLD�REWHQHU�HO�SRUFHQWDMH�GH�UHDFFLyQ�5Y��TXH�WRPDQ�ODV�YLJDV�GH�ERUGH��
SDUD� HOOR�� VH� GHEHQ� UHVROYHU� HO� VLVWHPD� ���� \� OD�(FXDFLyQ� �����(Q� HVWH� FDVR� OD� UHVROXFLyQ� GH�
HVWRV�VLVWHPDV�PDWULFLDOHV��VH�UHDOL]DURQ�FRQ�SURJUDPDV�HQ�$PELHQWH 0$7/$%�������
����5HVROXFLyQ�GH�SODWHDV��FRQ�YLJDV�LQWHUPHGLDV�SUHWHQVDGDV
6H�HVWXGLy�XQD�SODWHD�GH�IXQGDFLyQ�HOiVWLFD��FRQ�OD�PLVPD�JHRPHWUtD�TXH�OD�SODWHD�PRVWUDGD�HQ�
OD�)LJXUD����HQ�HVWH�FDVR�FRQ�ODV�YLJDV�LQWHUPHGLDV�SUHWHQVDGDV�

(O� DQiOLVLV� GH� HVWDV� YLJDV� SUHWHQVDGDV� VH� UHDOL]D� PHGLDQWH� XQ� SURFHGLPLHQWR� TXH� KHPRV�
GHQRPLQDGR� 0pWRGR� GH� ODV� 3DUiERODV�� (O� PLVPR� SHUPLWH� KDOODU� GLVWLQWDV� IXHU]DV� GH�
SUHWHQVDGR�� TXH� RULJLQDQ� GLYHUVRV� GHVSOD]DPLHQWRV� GH� OD� SODWHD�� LQFOXVLYH� ODV� IXHU]DV� TXH�
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FRUUHVSRQGHQ� D� ORV GHVSOD]DPLHQWRV� QXORV� HQ� ODV� SODWHDV�� FDVR� HQ� HO� TXH� OD� WRWDOLGDG� GH� ODV�
UHDFFLRQHV� GHO� WHUUHQR� VH� GHVFDUJDQ� GLUHFWDPHQWH� VREUH� ORV� HOHPHQWRV�GH�ERUGH��(VWD�~OWLPD�
VLWXDFLyQ�HV�YHQWDMRVD��GHVGH�HO�SXQWR�GH�YLVWD�GH�OD�GXUDELOLGDG�GH�OD�IXQGDFLyQ��HQ�SDUWLFXODU�
VL� VH� HQFXHQWUD�HQ�FRQWDFWR�FRQ�XQ�VXHOR�R�QDSD� IUHiWLFD��TXH�SRVHDQ��SRU�HMHPSOR�� FORUXURV�
TXH�DWDFDQ�D�ODV�DUPDGXUDV�PHWiOLFDV�HPSOHDQGR�FRPR�YtDV�GH�LQJUHVR�D�ODV�ILVXUDV���

$O�SUHWHQVDU�ODV�YLJDV�LQWHUPHGLDV�GH�OD�SODWHD�GH�IXQGDFLyQ��VH�JHQHUD�XQ�GHVSOD]DPLHQWR�
GH�pVWD��FRQWUDULR�DO�SURGXFLGR�SRU�OD�FDUJD�T�[��\���FRPSHQVDGR�SDUFLDOPHQWH�SRU�OD�UHDFFLyQ�
GHO�WHUUHQR�

3DUD�GHWHUPLQDU�ORV�GHVSOD]DPLHQWRV��HV�LPSRUWDQWH�UHFRUGDU�TXH�VROR�HQ�HO�SXQWR�FHQWUDO�GH�
OD�SODWHD�HV�SRVLEOH�DSOLFDU�OD�VXSHUSRVLFLyQ��GHELGR�D�TXH�HO�GHVSOD]DPLHQWR�UHVXOWDQWH��HV�OD�
VXPD� GH� ORV� GHVSOD]DPLHQWRV� TXH� JHQHUDQ� ODV� FDUJDV� GH� SUHWHQVDGR� HQ� ODV� GRV� GLUHFFLRQHV��
PLHQWUDV�TXH�IXHUD�GHO�FHQWUR�� OD�VXSHUSRVLFLyQ�QR�HV�YiOLGD��SRU�HO�HIHFWR�SURGXFLGR�SRU� ODV�
YLJDV�GH�ERUGH��DTXt�OD�VXPD�GH�ORV�GHVSOD]DPLHQWRV�JHQHUDGRV�SRU�ODV�IXHU]DV�GH�SUHWHQVDGR�
QR�UHSUHVHQWDQ�HO�GHVSOD]DPLHQWR�UHDO�GH�OD�SODFD�

(O�0pWRGR�GH�OD�3DUiEROD�DTXt�DSOLFDGR�FRQVLVWH�HQ�UHSUHVHQWDU�OD�HOiVWLFD�UHDO��TXH�JHQHUD�
HO�SUHWHQVDGR��PHGLDQWH�FDEOHV�SDUDEyOLFRV�TXH�VH�KDQ�GHWHUPLQDQGR�
FRQRFLHQGR�HO�YDORU�GH�OD�HOiVWLFD��TXH�JHQHUD�HO�SUHWHQVDGR��HQ�HO�SXQWR�FHQWUDO�\�HQ�ORV�GRV�
ERUGHV��/XHJR�VH� WUD]D�HQ�HVWD�GLUHFFLyQ�� OD�SDUiEROD�FHQWUDO�SRU�HVWRV�SXQWRV��TXH�HV�~QLFD��
OXHJR� VH� KDOOD� OD� HFXDFLyQ� GH� OD�PLVPD��PHGLDQWH� XQ� DQiOLVLV� GH� UHJUHVLyQ�� D� ORV� HIHFWRV�GH�
FDOFXODU�ORV�GHVSOD]DPLHQWRV�Z���Z���Z�����Z����Z���\�Z���

/D�SODWHD�GH�IXQGDFLyQ�FRQ�YLJDV�LQWHUPHGLDV�DQDOL]DGD�SRVHH�XQD�UHODFLyQ�GH�ODGRV����\�HO�
WUD]DGR� GHO� FDEOH� SDUD� SUHWHQVDGR� VLJXH� XQD� GLUHFWUL]� SDUDEyOLFD�� (Q� WDOHV� FRQGLFLRQHV� SDUD�
FDGD� HVIXHU]R� GH� SUHWHQVDGR�� VH� GHEH� FDOFXODU� OD� FDUJD� HTXLYDOHQWH�� TXH� HQ� HVWH� FDVR� VH� OD�
FRQVLGHUD�XQLIRUPHPHQWH�GLVWULEXLGD��PHGLDQWH��

VLHQGR�
H��H[FHQWULFLGDG�GHO�FDEOH�SDUDEyOLFR��HQ�HO�FHQWUR�GH�OD�SODFD
9H��(VIXHU]R�GH�SUHWHQVDGR
D��ODGR�GH�OD�SODFD

/XHJR�HO�GHVSOD]DPLHQWR�FHQWUDO�EXVFDGR�VH�OR�GHWHUPLQDUi�

GRQGH�
(��0yGXOR�GH�(ODVWLFLGDG�GHO�+RUPLJyQ�
,��,QHUFLD�GH�OD�YLJD�LQWHUPHGLD��FRQVLGHUDQGR�HO�DSRUWH�GH�OD�SODFD��GH�DFXHUGR�D�OR�SHUPLWLGR�
SRU�HO�&,562&�����������

'H�LJXDO�PDQHUD�TXH�HQ�HO�FDVR�DQWHULRU��HQ�OD�GLUHFFLyQ�QRUPDO��VH�WLHQH�

�������
� �

� ,(
DT

/ HT
uu
uu 

�����
�D
9 T HH

HT�
uu

C. Orbanich, J. Paloto, N. Ortega

697



$SOLFDQGR� HO� SULQFLSLR� GH� VXSHUSRVLFLyQ� \� FRQVLGHUDQGR� XQD� SODFD� FXDGUDGD� �D�  � E��� VH�
REWLHQH�HO�GHVSOD]DPLHQWR�Pi[LPR�HQ�HO�FHQWUR�GH�OD�SODWHD�FRPR�

(VWH�GHVSOD]DPLHQWR�Pi[LPR��GPi[��HV�HO�TXH�VH�SURGXFH�HQ�HO�SXQWR�FHQWUDO��WDO�TXH��HQ�ODV�
GLUHFFLRQHV���\����HVWRV�GHVSOD]DPLHQWRV�YDUtDQ�SDUDEyOLFDPHQWH�

&RQ�HVWRV�GHVSOD]DPLHQWRV�VH�WUD]DQ�ODV�SDUiERODV�FX\RV�YpUWLFHV�VRQ�ORV�3XQWRV�������������
��\����HQ�GLUHFFLyQ�QRUPDO�D�OD�SDUiEROD�FHQWUDO��KDOOiQGRVH�ORV�GHVSOD]DPLHQWRV�UHVWDQWHV��
��&$626�'(6$552//$'26
����$SOLFDFLyQ�GHO�PpWRGR�D�XQD�ORVD
6H�DSOLFy�HO�0pWRGR�DTXt�GHVDUUROODGR�D�XQD�ORVD�FXDGUDGD��DSR\DGD�HQ�VXV�FXDWUR�ERUGHV��FRQ�
XQD�DOWXUD�GH����FP�\�XQD�FDUJD�T� ���������� 1�P��

/D�GHQVLGDG�GH�OD�PDOOD�VH�YDULy��D�ORV�HIHFWRV�GH�DQDOL]DU�OD�FRQYHUJHQFLD��DQDOL]iQGRVH�ORV�
GHVSOD]DPLHQWRV�GHO�SXQWR�FHQWUDO�FRQ�PDOODV�GH���[���\����[������

7DEOD����'HVSOD]DPLHQWRV�GH�OD�ORVD�HQ�HO�SXQWR�FHQWUDO��GH�DFXHUGR�DO�WLSR�
GH�PDOOD�DGRSWDGR

0DOOD 'HVSOD]DPLHQWR�FHQWUDO��P�
��[�� ������
���[��� ������

5HDOL]DQGR�OD�YHULILFDFLyQ�FRQ�HO�0pWRGR�GH�ORV�(OHPHQWRV�)LQLWR��HPSOHDQGR�XQD�PDOOD�GH�
��[����VH�REVHUYy�TXH HO�GHVSOD]DPLHQWR�GHO�SXQWR�FHQWUDO�HV�GH�������P�

5HDOL]DQGR�OD�YHULILFDFLyQ�FRQ�OD�)RUPXOD�GH�7LPRVKHQNR������VH�REWXYR�HO�GHVSOD]DPLHQWR�
UHDO��VLHQGR�HVWH�LJXDO�D�������P�

0HGLDQWH�HO�DQiOLVLV�GH�HVWRV�UHVXOWDGRV�VH�SXGR�REVHUYDU�XQD�EXHQD�FRQYHUJHQFLD��FRQ�HO�
PpWRGR�DTXt�SUHVHQWDGR��DSOLFDGR�DO�FDVR�GH�XQD�ORVD����
����$SOLFDFLyQ�GHO�PpWRGR�D�XQD�SODWHD�FRQ�YLJDV�LQWHUPHGLDV
3DUD� HVWXGLDU� OD� FRQYHUJHQFLD� GHO� PpWRGR�� DSOLFDGR� D� SODWHDV� GH� IXQGDFLRQHV� HOiVWLFDV� FRQ�
YLJDV� LQWHUPHGLDV�� VH� FRPSDUDURQ� PRGHORV� UHDOL]DGRV� FRQ� HO� 0pWRGR� GH� ODV� 'LIHUHQFLDV�
)LQLWDV�� FRQ� RWURV� PRGHORV� VLPLODUHV�� UHVXHOWR� FRQ� XQ� VRIWZDUH� FRPHUFLDO� TXH� HPSOHD� HO�
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0pWRGR� GH� ORV� (OHPHQWRV� )LQLWDV�� 3URJUDPD� $/*25������ DUURMDQGR� ORV� UHVXOWDGRV� TXH� VH�
PXHVWUDQ�HQ�ORV�SXQWRV�VLJXLHQWHV���
������3ODWHD�GH�IXQGDFLyQ�UHVXHOWD�FRQ�HO�0pWRGR�GH�ODV�'LIHUHQFLDV�)LQLWDV
(Q�HVWH�FDVR��VH�HVWXGLR�XQD�SODWHD�GH�IXQGDFLyQ�FRQ�GRV�YLJDV�LQWHUPHGLDV�FUX]DGDV�GH������P�
����� P�� GRQGH� VH� YDULy� OD� GHQVLGDG� GH� OD� PDOOD�� D� ORV� HIHFWRV� GH� HVWDEOHFHU� XQD� Pi[LPD�
GHQVLGDG� GH� PDOOD�� D� SDUWLU� GHO� FXDO� VH� WLHQH� XQD� EXHQD� DSUR[LPDFLyQ� D� ORV� UHVXOWDGRV�
REWHQLGRV��FRQ�PRGHORV�TXH�H�UHVROYLHURQ�FRQ�HO�0pWRGR�GH�ORV�(OHPHQWRV�)LQLWRV��(O�PRGHOR�
GHVDUUROODGR�WLHQH�ODV�VLJXLHQWHV�FDUDFWHUtVWLFDV�
T  ��������� 1�P�

N  ����������1�P��
G  �'Y�'S  ������
D  ���

$SOLFDQGR� HO�0pWRGR� GH� ODV�'LIHUHQFLDV� )LQLWDV� SDUD� FDGD�PDOOD� SURSXHVWD�� VH� REWXYR� HO�
GHVSOD]DPLHQWR�FHQWUDO�GH�OD�SODWHD��TXH�VH�SXHGHQ�DSUHFLDU�HQ�7DEOD���

7DEOD����'HVSOD]DPLHQWRV�GH�OD�SODWHD�HQ�HO�SXQWR�FHQWUDO��
0DOOD 1 'HVSOD]DPLHQWR�

&HQWUDO��P�
��[�� ����� ������
��[�� ����� ������
���[��� ����� ������

������3ODWHD�GH�IXQGDFLyQ�UHVXHOWD�FRQ�HO�0pWRGR�GH�ORV�(OHPHQWRV�)LQLWRV
0RGHODQGR� FRQ� HO� 0pWRGR� GH� ORV� (OHPHQWRV� )LQLWRV� XQD� SODFD� GH� IXQGDFLyQ�� TXH� VH� OD�
PDWHULDOL]y� PHGLDQWH� HOHPHQWRV� 3/$7(�� FRQ� GRV� YLJDV� LQWHUPHGLDV� FUX]DGDV�� TXH� VH�
PDWHULDOL]DURQ�PHGLDQWH�HOHPHQWRV�%((1��DSOLFDQGR� OD� IXQFLyQ�2)66(7�SDUD�GHVSOD]DU� ORV�
HMHV�EDULFpQWULFRV�GH�OD�SODWHD�\�GH�OD�YLJD��(O�WHUUHQR�VH�PRGHOy�PHGLDQWH�HOHPHQWRV�75866��
FRORFDGRV� HQ� FDGD� QRGR�� FRQ� HO� ILQ� GH� VLPXODU� OD� UHDFFLyQ� GHO� WHUUHQR� VH� KL]R� OD� VLJXLHQWH�
DQDORJtD�

6XS
)N VZ  uG ����

GRQGH�
NZ�0RGXOR�GH�UHDFFLyQ�GHO�WHUUHQR�N�
GV��'HVSOD]DPLHQWR�GH�OD�VXSHUILFLH�
)��)XHU]D�HTXLYDOHQWH�DFWXDQWH�HQ�HO�HOHPHQWR�7UXVV
6XS��6XSHUILFLH�GH�LQIOXHQFLD�GHO�QRGR
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GRQGH�
NW��5LJLGH]�GHO�HOHPHQWR�WUXVV��($�/��

GRQGH�
GQ��'HVSOD]DPLHQWR�GHO�QRGR�
/��/RQJLWXG�GHO�HOHPHQWR�7UXVV�

&RPR�GV  �GQ��\�FRQVLGHUDQGR�TXH�HO�GHVSOD]DPLHQWR�HQ�HO�QRGR�HV�LJXDO�DO�GHVSOD]DPLHQWR�
GH�ORV�HOHPHQWRV�7UXVV��VH�WLHQH�

GRQGH�
/��/RQJLWXG�GHO�HOHPHQWR�7UXVV�

'HVSHMDQGR�/ VH�WLHQH

(Q�HVWD�LQYHVWLJDFLyQ�VH�UHDOL]DURQ�FXDWUR�PRGHORV��FRQ�ODV�PLVPDV�FDUDFWHUtVWLFDV�TXH�ODV�
FLWDGDV� HQ� HO� 3XQWR� ������� YDULDQGR� OD� GHQVLGDG� GH� ODV� PDOODV�� FRQ� HO� ILQ� GH� SUREDU� OD�
FRQYHUJHQFLD�� /RV� GHVSOD]DPLHQWRV� REWHQLGRV� HQ� HO� FHQWUR� GH� OD� SODFD� VH� LQFOX\HURQ� HQ� OD�
7DEOD���

7DEOD����'HVSOD]DPLHQWRV�GH�OD�SODWHD�HQ�HO�SXQWR�FHQWUDO�
0DOOD 'HVSOD]DPLHQWR�

&HQWUDO��P�
��[�� ������
���[��� ������
���[��� ������
���[��� ������

&RPSDUDQGR� OD� FRQYHUJHQFLD� GH� ORV�PRGHORV�� UHVXHOWRV� FRQ� HO�0pWRGR� GH� ODV�'LIHUHQFLD�
)LQLWDV� �7DEOD� ��� \� HO� 0pWRGR� GH� ORV� (OHPHQWRV� )LQLWRV� �7DEOD� ��� VH� REVHUYD� TXH�� FRQ� HO�
0pWRGR�GH�ORV�(OHPHQWRV�)LQLWRV�VH�GHEHUi�XVDU�XQD�PDOOD�GH�DO�PHQRV����[�����(Q�OD�7DEOD���
VH�DSUHFLD�TXH�FRQ�HO�0pWRGR�GH�ODV�'LIHUHQFLD�)LQLWDV��VH�REWLHQH�XQD�SUHFLVLyQ�VLPLODU�D�OD�
DQWHULRU� FRQ� XQD�PDOOD� GH� ��� [� ���� SRU� HQGH�� VH�SXHGH� DILUPDU�TXH� OD� FRQYHUJHQFLD� HV�PiV�
UiSLGD�FRQ�HO�0pWRGR�GH�ODV�'LIHUHQFLD�)LQLWDV�
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����3ODWHD�GH�IXQGDFLyQ�FRQ�GLIHUHQWHV�DOWXUDV�GH�VXV�YLJDV�LQWHUPHGLDV
(PSOHDQGR�XQR�GH� ORV�PRGHORV�XVDGRV�HQ�������� WDO�TXH�OD�SODWHD�GH�IXQGDFLyQ�FRQ�YLJDV�

LQWHUPHGLDV�� SRVHH� XQD� PDOOD� GH� ��� [� ���� UHVROYLpQGROD� FRQ� HO�0pWRGR� GH� ODV� 'LIHUHQFLDV�
)LQLWDV�� YDULDQGR� HQ� FDGD� FDVR� OD� DOWXUD� GH� ODV� YLJDV� LQWHUPHGLDV�� FRQ� HO� ILQ� GH� KDOODU� HO�
SRUFHQWDMH�GH�UHDFFLyQ�GHO�WHUUHQR��TXH�HV�DEVRUELGR�SRU�OD�SODFD�\�SRU�ORV�HOHPHQWRV�GH�ERUGH�
�7DEOD����

7DEOD����3RUFHQWDMH�GH�UHDFFLyQ�WRPDGR�SRU�OD�SODFD��
$OWXUD�GH�OD�YLJD�

�FP�
3RUFHQWDMH�TXH�WRPD�OD�SODFD�
FRQ�ODV�YLJDV�LQWHUPHGLDV

� �����
�� �����
�� �����
�� �����
�� �����

����3ODWHDV�GH�)XQGDFLyQ�FRQ�YLJDV�LQWHUPHGLDV�SUHWHQVDGDV
(Q�HVWH�FDVR�VH�HPSOHDURQ�YLJDV�LQWHUPHGLDV�SUHWHQVDGDV��HQ�SODWHD�GH�IXQGDFLyQ�GH���[���P��
ODV�FXDOHV��VH�IXHURQ�YDULDQGR�OD�DOWXUD�GH�ODV�YLJDV�LQWHUPHGLDV�\�SDUD�FDGD�DOWXUD�HOHJLGD��VH�
YDULy� HO� HVIXHU]R� GH� SUHWHQVDGR�� KDVWD� REWHQHU� XQ� HVIXHU]R� GH� SUHWHQVDGR� ySWLPR�� (VWH�
HVIXHU]R�HV�DTXHO�TXH��FRQWUDUUHVWD�ODV�GHIRUPDFLRQHV�SURGXFLGDV�SRU�OD�FDUJD�

/DV�FDUDFWHUtVWLFDV�GHO�PRGHOR�DQDOL]DGR�VRQ�ODV�VLJXLHQWHV�
D  E  ���P��N  ���N�FP�� ����������1�P�

T  �������1�P���(  ���������� 1�P�

GRQGH�
D�\�E��ODGRV�GH�OD�SODWHD
N��&RHILFLHQWH�GH�5HDFFLyQ�GHO�7HUUHQR
T��&DUJD�DSOLFDGD�D�OD�SODWHD
(��0yGXOR�GH�(ODVWLFLGDG�GHO�+RUPLJyQ

(O�SULPHU�FDVR�TXH�VH�GHVDUUROOy�IXH�XQD�SODWHD�FRQ�YLJDV�LQWHUPHGLD�GH����FP�GH�DOWXUD��OD�
FXDO�VH�OD�SUHWHQVy�FRQ�FDUJDV�TXH�YDUtDQ�HQWUH����W�KDVWD����W��FRQ�XQD�H[FHQWULFLGDG�Pi[LPD�
GH������P��

(Q� OD� 7DEOD� �� VH� SXHGHQ� REVHUYDU� ORV� GHVSOD]DPLHQWRV� GHO� SXQWR� FHQWUDO� GHELGR� DO�
SUHWHQVDGR�DSOLFDGR�HQ�ODV�YLJDV�LQWHUPHGLDV�����
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7DEOD����'HVSOD]DPLHQWRV�FHQWUDOHV�SURGXFLGRV�SDUD�FDGD�FDUJD�GH�SUHWHQVDGR
9� /RQJ� H� THT ( , 'HVSOD]DPLHQWR
�W� �P� �P� �1�P� �1�P�� �P�� 0i[LPR

&HQWUDO��P�
�� � ���� ���� ��������� �������� �������
�� � ���� ���� ��������� �������� �������
�� � ���� ���� ��� ���� �������� �������
�� � ���� ���� ��������� �������� �������
�� � ���� ���� ��������� �������� �������

$SOLFDQGR� HO� SULQFLSLR� GH� VXSHUSRVLFLyQ� GH� ORV� GHVSOD]DPLHQWRV�� SURGXFLGRV� SRU� HO�
SUHWHQVDGR��FRQ�ORV�GH�OD�FDUJD�\�PHGLDQWH�XQ�SURJUDPD�UHDOL]DGR�HQ�HO�$PELHQWH�0$7/$%��
VH� SXHGHQ� REWHQHU� ORV� SRUFHQWDMH� GH� UHDFFLyQ� TXH� WRPDQ� ODV� SODWHDV� FRQ� YLJDV� LQWHUPHGLDV��
SDUD�FDGD�XQD�GH�ODV�FDUJDV�GH�SUHWHQVDGR��FRPR�VH�SXHGH�REVHUYDU�HQ�OD�7DEOD���

7DEOD����3RUFHQWDMH�GH�FDUJD�WRPDGR�SRU�OD�SODFD��HQ�IXQFLyQ�GHO�(VIXHU]R�GH�3UHWHQVDGR
9��W� ��GH�SODFD
� �����
�� �����
�� �����
�� �����
��
��

����
����

(Q�ODV�)LJXUDV���\���VH�JUDILFDURQ�OD�YDULDFLyQ�GHO�SRUFHQWDMH�GH�5HDFFLyQ�WRPDGR�SRU�OD�
3ODFD��HQ�IXQFLyQ�GHO�HVIXHU]R�GH�SUHWHQVDGR�DSOLFDGR�D�ODV�YLJDV�LQWHUPHGLDV�
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)LJXUD����5HDFFLyQ�WRPDGD�SRU�OD�SODFD��HQ�IXQFLyQ�GHO�SUHWHQVDGR�DSOLFDGR�
SDUD����FP�GH�DOWXUD�GH�YLJD�LQWHUPHGLD�

)LJXUD����5HDFFLyQ�WRPDGD�SRU�OD�SODFD�HQ�IXQFLyQ�GHO�YDORU�GHO�SUHWHQVDGR��
SDUD�GLVWLQWDV�DOWXUDV�GH�YLJDV�LQWHUPHGLDV���

\� �������[���������
5�  �������

�
�
��
��
��
��
��
��
��
��
��

� �� �� �� �� �� �� ��
(VIXU]R�GH�SUHWHQVDGR��W�

3RU
FHQ

WDM
H�G

H�U
HDF

FLR
Q��W

RP
DGR

�SR
U�OD

�
SOD

FD

�
�
��
��
��
��
��
��
��
��
��

� �� �� �� �� �� �� �� �� �� ���
9� �(VIXHU]R�GH�3UHWHQVDGR��W�

3� 
�3R

UFH
QWD

MH�G
H�F

DUJ
D�T

XH�
WRP

D�OD
�SOD

FD $OWXUD�GH�YLJD� ����FP

$OWXUD�GH�YLJD� ����FP

$OWXUD�GH�YLJD ����FP

$OWXUD�GH�YLJD� ����FP
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&RQ� HO� ILQ� GH� FXDQWLILFDU� ODV� FRUUHODFLRQHV�PRVWUDGDV� HQ� OD� )LJXUD� ��� VH� GHWHUPLQDURQ� ODV�
HFXDFLRQHV�GH�ODV�UHFWDV�TXH�PHMRU�DSUR[LPDQ��PHGLDQWH�XQ�$QiOLVLV�GH�5HJUHVLyQ��7DEOD�1��
���SDUD�ODV�GLVWLQWDV�DOWXUDV�GH�ODV�YLJDV�LQWHUPHGLDV����

7DEOD�1�����(FXDFLRQHV�GH�OD�YDULDFLyQ�GHO�SRUFHQWDMH�WRPDGR�SRU�OD�SODFD��
HQ�IXQFLyQ�GHO�SUHWHQVDGR��SDUD�ODV�GLVWLQWDV�DOWXUDV�GH�OD�YLJD���

$OWXUD�GH�OD�YLJD��FP� (FXDFLyQ�GH�OD�UHFWD
�� 3� �� ������9���������
�� 3� � ������9���������
�� 3� �� ������9���������
�� 3� �� ������9���������

5HVXOWD�LQWHUHVDQWH�REVHUYDU�TXH�SDUD�YLJDV�PD\RUHV�D����FP�GH�DOWXUD��VH�SXHGH�YDULDU�OD�
H[FHQWULFLGDG� REWHQLHQGR� ORV� PLVPR� GHVSOD]DPLHQWRV� YHUWLFDOHV�� YDULDQGR� HO� HVIXHU]R� GH�
SUHWHQVDGR��WDO�FRPR�VH�SXHGH�YHU�HQ�OD�)LJXUD����TXH�FRUUHVSRQGH�D�XQD�YLJD�FX\D�DOWXUD�HV�GH�
���FP���

)LJXUD����(VIXHU]R�GH�SUHWHQVDGR�TXH�VH�GHEH�DSOLFDU�D�ODV�YLJDV�LQWHUPHGLDV�SDUD�
GLIHUHQWHV�YDORUHV�GH�OD�H[FHQWULFLGDG��HQ�YLJDV�FRQ�XQD�DOWXUD�GH���FP

\� ��������/Q�[����������
5�  �������

�
���
���
���
���
���
���
���
���
���
����

���� ���� ���� ���� ���� ���� ���� ����
H��P�

9��W�
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���&21&/86,21(6
(Q� IXQFLyQ� GH� ORV� UHVXOWDGRV� REWHQLGRV� HQ� HVWH� WUDEDMR�� VH� REWXYLHURQ� ODV� VLJXLHQWHV�
FRQFOXVLRQHV�
¾ 6H�KD�GHVDUUROODGR�XQ�PpWRGR�QXPpULFR�TXH�SHUPLWH�GHWHUPLQDU� OD�GLVWULEXFLyQ�GH� ODV�

UHDFFLRQHV�GHO�WHUUHQR��HQ�IXQGDFLRQHV�FRQ�YLJDV�LQWHUPHGLDV�
¾ 6H�FRPSUREy�OD�H[DFWLWXG�GHO�PpWRGR�GHVDUUROODGR��PHGLDQWH�FRPSDUDFLRQHV�FRQ�RWURV�

PpWRGRV��WDOHV�FRPR�HO�0pWRGR�GH�ORV�(OHPHQWRV�)LQLWRV��\��
¾ 6H� REVHUYR� HO� PHMRUDPLHQWR� TXH� H[LVWH� HQ� HO� SRUFHQWDMH� GH� UHDFFLyQ� GHO� WHUUHQR�� D�

PHGLGD TXH�VH�LQFUHPHQWD�OD�FDUJD�GH�SUHWHQVDGR�HQ�ODV�YLJDV�LQWHUPHGLDV��KDVWD�OOHJDU�D�
FRQRFHU� OD� FDUJD� GH� SUHWHQVDGR� ySWLPD�� HQWHQGLpQGRVH� SRU� HVWD�� OD� TXH� KDFH� QXODV� ODV�
GHIRUPDFLRQHV�GH�OD�SODWHD�

���5()(5(1&,$6
>�@� -�&��3DORWR��5�'�6DQWRV��³(VWXGLR�GH�SODWHDV�GH�IXQGDFLyQ�PHGLDQWH�PpWRGRV�QXPpULFRV´��

;�(1,() ± 0HFiQLFD�&RPSXWDFLRQDO��$0&$��%DULORFKH��$UJHQWLQD�����±������������
>�@� � � -�&��3DORWR��5�'��6DQWRV���³'LVWULEXFLyQ�GH�ODV�UHDFFLRQHV�HQ�SODWHDV�GH�IXQGDFLyQ�EDMR�

FDUJD�YDULDEOH´��0(&20�¶����$0&$� �����0HQGR]D��$UJHQWLQD���������
>�@����-�&��3DORWR��5�'��6DQWRV��³6REUH�OD�FDSDFLGDG�GH�VRSRUWH�HQ�IXQGDFLRQHV�VHJ~Q�HO�WLSR�GH�

UHDFFLyQ�GHO�VXHOR´��;;,;�-RUQDGDV�6XGDPHULFDQDV�GH�,QJHQLHUtD�(VWUXFWXUDO��3XQWD�GHO�
(VWH��8UXJXD\��9RO��,�������HQ�&'5RP��7UDEDMR�1�����������������

>�@����-�&��3DORWR��-�&���5�'� 6DQWRV��&�2UEDQLFK��³3URFHGLPLHQWR�0HMRUDGR�SDUD�'HWHUPLQDU�OD�
5HSDUWLFLyQ� GH� 5HDFFLRQHV� GH� )XQGDFLyQ´�� ;,,� (1,()� ± 0HFiQLFD� &RPSXWDFLRQDO��
$0&$� &yUGRED��$UJHQWLQD������������������

>�@� � -�&�� 3DORWR� 5�'�� 6DQWRV�� 3�� 'RPLQJXH]�� ³3UHGHWHUPLQDFLyQ� GH� OD� UHSDUWLFLyQ� GH� ODV�
UHDFFLRQHV� HQ� XQ� GLVSRVLWLYR� GH� SODWHD� GH� IXQGDFLyQ´�� &RQJUHVR� GH� ,QJHQLHUtD� ������
%V�$V���HQ�&'5RP��7UDEDMR�1�������������

>�@� � $�� *XVPDQ�� &�� /XLVRQL�� *�� 9HQWXUD�� &XUVR� GH� (ODVWLFLGDG� $SOLFDGD�� &XDGHUQR� ,,��
)DFXOWDG�GH�&LHQFLDV�([DFWDV�\�7HFQROyJLFDV��8QLYHUVLGDG�1DFLRQDO��7XFXPiQ���������������

>�@���2�&�=LHQNLHZLF]��5�/�7D\ORU��(O�0pWRGR�GH�ORV�(OHPHQWRV�)LQLWRV��)RUPXODFLyQ�EiVLFD�
\�SUREOHPDV�OLQHDOHV��0F*UDZ�+LOO��&,01(��9ROXPHQ����%DUFHORQD����������

>�@� � )�� /HRQKDUGW�� +RUPLJyQ� SUHWHQVDGR�� ,QVWLWXWR� (�� 7RUURMD� GH� OD� &RQVWUXFFLyQ� \� GHO�
&HPHQWR��0DGULG������������

>�@���/�-�/LPD��$SUR[LPDFLyQ�D�OD�LGHD�GHO�KRUPLJyQ�SUHWHQVDGR��&(,/3��/D�3ODWD��$UJHQWLQD��
�������

>��@� 1�� 7RPEHVL�� $�� +� 3LUFKLR�� 0��0H]TXLWD�� ³0pWRGR� SDUD� OD� YHULILFDFLyQ� GHO� GLVHxR� \�
7UD]DGR�GHO�FDEOH�FRQ�IXHU]D�PtQLPD��HQ�YLJDV�KLSHUHVWiWLFDV´��;,,�&RQJUHVR�$UJHQWLQR�
GH�9LDOLGDG��%DKtD�%ODQFD��$UJHQWLQD��������������

>��@�-�&��3DORWR��1�)��2UWHJD��³'HVLJQ�IRU�SUHVWUHVVLQJ�WHQGRQV�OD\RXW�LQ�VWLIIHQLQJ�ZDOOV�YLD�
DQ� H[SHULPHQWDO� WHFKQLTXH´�� 6WUDLQ�� -RXUQDO� RI� WKH� %ULWLVK� 6RFLHW\� RI� 6WUDLQ�
0HDVXUHPHQW��9ROXPH�����1U������������/RQGRQ���������
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>��@� 6�� 7LPRVKHQNR�� 6�� :RLQRZVN\� .ULHJHU�� 7KHRU\� RI� 3ODWH� DQG� 6KHOOV�� 0F� *UDZ� +LOO��
.RJDNXVKD��-DSDQ����������

>��@� 6�� 7DQYLU�:DWL�� ³$� VLPSOH� ILQLWH� HOHPHQW� IRU� EHDPV� RQ� HODVWLF� IRXQGDWLRQV� ´�� 6WUDLQ��
-RXUQDO�RI�WKH�%ULWLVK�6RFLHW\�RI�6WUDLQ�0HDVXUHPHQW��9ROXPH�����1U�����1RY������±�����
�������

>��@��0DWODE�����DQG�6LPXOLQN��70��9HUVLyQ ���F��IRU�0LFURVRIW�:LQGRZV��&��&RS\ULJKW��7KH��
0DWK:RUNV��,QF���������

>��@�5HJODPHQWR�&,562&������3UR\HFWR��&iOFXOR�\�(MHFXFLyQ�GH�(VWUXFWXUDV�GH��+RUPLJyQ�
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