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$QWHQLR ODUTXHV 1RUD DQRV OLFHQFLDGR HP (QJHQKDULD )ORUHVWDO SHOD 8¢
5RUHVWDO QD )ORUHVWD $WO=sQWLFD 6RFLHGDGH *HVWRUD GH )XQGRV GH —-QYHVW
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6RX UHVSRQVEYHO SHOD JHVW¥R DJUR5RUHVWDO GH WRGDV DV SURSULHGDGHV TXH
XWLOL]DO¥R H UHQWDELOL]D©¥R QXPD SHUVSHWLYD GH GHVHQYROYLPHQWR VXVWH
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&RPHFHL K£ PDLV GH DQRV QXPD &RQVXOWRUD FRPR SURMHWLVWD RQGH DFRPS
SRUHVWDLVY HP PLOKDUHYV GH KHFWDUHV IXL VUFLR QXPD HPSUHVD GH WUDEDOKRYV
4VFDOL]DO¥R GH REUDV QXPD HPSUHLWDGD JLJDQWH D 'HVDUERUL]D©¥R H 'HVPDW
(XURSD $ sbDuwlLuU SDVVHL D GHGLFDU PH DRV )XQGRV GH - QYHVWLPHQWR —-PREL
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6RX XP FO QLFR JHUDO SHUFHER XP SRXFR GH WXGR H EXVFR XP HVSHFLDOLVWD
JHUHP SURSULHGDGHV W¥R GLYHUVDV FRP WDQWDV RFXSD®-HV GLIHUHQWHYV H HP \
YLV¥R DEUDQJHQWH GH WRGRV RV WHPDV Vpu DVVLP SRGHPRV JHULU FRQYHQLHQWH
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‘ (P WRGR R 3DV JHULQGR SURSULHGDGHV TXH Y¥R GHVGH 9
UHJL-HV GHVIDYRUHFLGDV GH PRQWDQKD
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BULQFLSDOPHQWH HXFDOLSWR V FELIQHKIHILRJ R DEUYIDYORK R V
DILQKHLUD
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&RPR SULQFLSDLYVY FDUDWHU VWLFDV GHVWDFR DV FRQGLO®-HV FOLPEWLFDV PXLWR II
YHUL4FDGDY DR ORQJR GR DQR HP SUDWLFDPHQWH WRGR R WHUULWPULR QDFLRQDC
FUHVFLPHQWR DR FRQWUE£ULR GR TXH DFRQWHFH HP ODWLWXGHV PDLVY HOHYDGDYV
SULPDYHUD SHU RGR GH PDLRU FUHVFLPHQWR SHUPLWH Q YHLV GH SURGXWLYLGD!
HXURSHXV 2 3LQKHLUR EUDYR RX R (XFDOLSWR V¥R ERQV H[HPSORV GHVWD HOHYDC
FDGD DQRV UHVSHWLYDPHQWH

2XWUbD FDUDWHU VWLFD LPSRUWDQWH GD 5RUHVWD SRUWXJXHVD « D SUHVHQ®D GH
SHUPLWHP VHP FRUWH GDV £UYRUHV FROKHLWDV DQXDLY SLQK¥R RX D FDGD DQ
HXURSHLD
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4XDQWR DRV SULQFLSDLVY FRQVWUDQJLPHQWRYV ¢ QRVV
SULQFLSDLV IUDJLOLGDGHV GD 5RUHVWD SRUWXJXHVD
SURSULHGDGH VREUHWXGR QDV UHJL-HV PDLV D QRUW
SURSULHGDGH H FRQVHTXHQWH DXPHQWR GR ULVFR GF
UHJL-HV $ LQH[LVW-QFLD GH RS©-HV SDUD DSURYHLWIL
PDGHLUD SRU H[HPSOR GR FDVWDQKR SDUD WDQRDULL
WDPE«P VHU FRQVWUDQJLPHQWRY VHQGR TXH HP VLPX
GH QHJUFLR SRU H[SORUDU b
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