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IXQGR GH JHW¥R DWD FRP VHX IRFR YILDGR D
HWVUWURY FRRUBRIDWRY GH DOR SDGLKR
VHQGR DMP XP IXQGR WR® ) RFD( DQGR
QR LQYHWP HQR GH P uYHV FRP DIR YD®RU
DIHIDGR HVSHAD® HOM QDV £UDV P DIV
QREWHV GH 6¥R 3DX® P DIV HVSHFLLFDP HOWM
QDTXH®N TXH DEWIDP DV P DIRUHV HP SUMVDV H
IOMIXI© HV 1IQDQFHLDV FRP R DV DYHQIGDV
3DXOAD H )DUD /IPD 2 39%  FRQKHAGR
SRU VXD PDQHLD GH JHUU DWDP HQM H
WRWRVDP HOM  VHXV [P uYHV  EXVFDQGR
WP SWHR PE[IPR GR XFIR HR P QPR GH
UVFRV FRP R D YDFaQFID $ JHRWD 9%- 5HDO
(WIDW WDV QD DTXIME¥R GH P uYHV GR WBR
$$$ FRP FDIDPMUWEDV 3UHP IXP TXH SDWD
IQYHMGRUHV  LIQGIYIGXDY  VHUD GH  DFHWR
LHGX]IGR P XIVR GUFHO $GHP DIV D JHWRWD
EXVFD SRUP HR GH EDI D YDFaQFD H VRIGH]
FRQADDO D JDIDQAD GH XP I R GH FDI D
SUHYIVYHODRV FRWARV $VMD® HOM R 39%-
FREWD DR DQR GH VB D GH DGP LQMADEXR
VREWH R SDWP JQR @'XIGR DOKDGR FRP
RXWRV IXQGRV GH DOR SDG¥R 2 XWRWIP
DSHVDU GH TXH HWD Vijf D VHD FRWXP HLD HP
IXQGRV GH TXDIGDGH « GH HWHPD
IP SRUNQFD QRWUTXH SRUVHUXP IXQGR GH
JHA¥R DWD R 39%  EHQHIFAIDWH GD
HSHMWH GH WXV JHMRUHV D IlP  GD
P DOXWQE¥R GRV [P pYHV VHP SWH FRP  DORV
GHPDQGDV H VP E«P D SUHVHUDEXR GRV
YDRUHV GRV DRV YIVDQGR SIRSRUFIRQDUXP D

UHQWEIIGDGH FROUWMMQM DRV VHXV
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