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2 7THQXV 3WRSHUAHV ) — 7(33 « XP IXQGR
[P REICEUR GH JHW¥R DWYD GR WHIP HQR GH
OvV FRRIBRIDWDV RX WHW HBI SRWXL R
REMMWYR GH REWIQSYR GH WHQGD P HAEDQWM
DSTDE¥R GH LHFXURV HP OV FRUISRUIDWYDV H
DWHIDU YD®U DR HPSWHHQGP HQR  $
HWMDWJIID GH 1QYHWP HQRV GR IXQGR «
EDWDGD QD DIXM&(R GH DWRV EHP
®FDQDGRY H FRP  SRWQFIDO GH P HBRUD
RSHIDARQDO FRPR RSRUMQGDGHY TXH
RIHHFHP  JDQKR WHDO HP  QHIRFIDE¥R CH
DXJIXHO GHMIGR D GQxP IFD GH SWHCRV GD
WHI¥R RX WUDIRXQG GR DWYR DGTXWGR 2
IXQGR « JHUGR SHD 7H&XV TXH « IRFDGD
QR IQWHWMP HOR HP DWRV [P REIGEURV
IDHQGR XPD JHWR DWD FRP DOB
SWR[ [P LlGDGH FRP VHXV LQT XIADRV
DSWRYHMIQGR D WHGH GH FROVWVRY SDLD TXDQGR
WQKD YDFeQFID D@P GH DFRP SDQKDU GH
SHUR D VXD MWDS¥R IIQDQFHILD 2 IXQGR
FREWD XPD WD GH JHM¥R GR P RGH®R GH
HWDGD FREWDQGR DA 5 P 1B HV
HOWH 5 P& HVH5 P 1®&- HV
H SRU IP DHPD GH 5 P 1B HV
$WDP® HOM R SDWMP QR OIXIGR GR IXQGR «
GH 5 PIl&- HV D@P GH WU DIXD® HQM
XP AVGHG \IHG CH P HQVDO TXH
TXDQGR DQXDQ DGR IIFD XP  VRWO GH
$VWD® HOM R IXQGR SRWXL 1P pYHY VHOGR
WRGRV HBNV Q@D HGDGH GH 6¥R 3DX® QRV
EDIURV GH YHUWQL WP %EL 31OKHLRV H %D
9D
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2 7(33  «XP IXQGR TXH GHDFRWR FRP DFDWIRUD GD$1 %9 $ « FOWILLFDGR FRP R LHQGD RX VHD
HBl QMM HP P uYHY H HP SIHHQGIP HQRV P REICEURV FRP IRFR QD JHWDE¥R GH UHQGD
SRSX®P HQM FRQKHFIGR FRP R IXQGR GH WR® 2 IXQGR DQDOVDGR SHUMQFH DR VHIP HQR GH OWMV
FRRUSRUDWYDV TXH WR XP D FDMIRUD SRSX@U GHOAR GR P HUFDGR P REICEUR HVSHAD® HQM HP
£UHDV XUEDQDV FRP  IRUM SUHVHQED GH HP SUMVDV H HVFUMMURY  (\WHV IXQGRV IQYHMP HP P puYHV
FRP HUFIDY TXH R SUQFISD® HQW FRP SRWRV SRU HVSDERV GH HVFUWURY P XIVV YH] HV &FDT} DGRV
HP HGL RV GH DOR SDGWR HP UHIL: HV FHQWDLY RX HP  £UHDV GH JWDQGH FRQFHQWDEXR HP SUHVDUDO
8P GRV SUQFISDLY IDRUHV SDWD R IQYHWP HOWR HP IP uYHY GHWH WBR « D ®FDT DS¥R YR TXH HBNV
WIQGHP D IQYHWMU HP  £UHDV FHQADY GH JWDQGHV FIGDGHY RX HP GMMMRV FRP HIADY EHP
HWEBEHBIFIGRV RQGH D GHP DQGD SRUHVSDERV GH HVFUMUR « 3D P MIDUUVFRV « FRP XP TXH
HWHV IXQGRV EXVTXHP  GLYHUALLFDUVXD EDVH GH LQTXIIORV ( ®V SRGHP  DXJ DUHVSDERV SDUD HP SUHVDV
GH GLHUHOWV VHVRUHV H VIBP DQKRV LHGX] IQGR D H SRUEXR D XP  ¥QIFR VHVRU HFRQTP IFR $SHVDU GH
RIHHFHUHP  XP D IRQM HWEYHOGH UHQGD RV ) -V GH OWV FRUSRUIDWYDV Q¥R HW¥R MHQWRY GH MFRV $
YDFaQFID SIRRQIDGD GH XP [P i YHORX D LQDGIP SGQFID GRV IQTXIAORY SRGHP 1P SDRVIU QHI DAYDP HQWM
R LHRUOR GR LQYHWP HQR $@P GMR IO\WXDO HY HFRQTP LEDV P XGDQEDV QR P HUFDGR P REIGEUR RX
DOMLDO HV QDV SROAFDV JRYHUQDP HQWLY SRGHP DIHVU D GHP DQGD SRU HVSDERV GH HVFUWUR H

FRQVHT XHQMP HOW D UHQUBELAGDGH GR IXQGR



















