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' IDGD"QMUOHW 6HIXWD (W« XP DIQEDWD
RWDQ DGD SHD"QDIH " +2 3( FRP ROSRIRGD

&RP DMAKR ( XURSHD

3UHWIQGH \VH DADY«V GHWENV FHBEWDS HY VHOVELD DURV RS
AGDGYRV HP HVSHADCRVP DIVIRYHQV SDIDRVUMARY s
CD"QMOHW HABIRWP D YIVD VH D SUHYHQEXR GHWHY
P VP RVUMRY VHOVELD DQGR DR P HVP RWP SRD
VRAHGDGH AYICH D IQG/AMD WFQRPUILED SDUD TXH
HVMV SRAWOP  YIUD VHUDFDXWDGRY , VHP HBIDQED GDV
HVFROV D Q YHOHXURSHX VP E«P QD QRWD HVARD
IRUDP ®GNYDGDV D FDER GLYHWDV IQEDWYDV TXH
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" DV DMMGDGHY GIYDGEDV D HDER QR =P EIMR GDVHHBEWDS HVGER' ID

GD"QMOHW BHIXWD QR$((* GHWEFDP \VH HQAH RXWDV

$JWGHHP RV D FROERWEXR SUHEGD SRURWEN  HOAEDGHV TXH
FRQMEXHP SDUDR DDLIDP HQR GRV KRU] ROMV GRVQRWRY

D UHDQ DE¥R GHVHW: HV GH HVFOUHAP HOR VREUH D X\WD) DE¥R
CD IOMOHWHI XD SRUDBIQRVGR | %MQR GHWP DVGR |
AF® QR FROWM VR GDV DXOV GH &IGDGDQADH' HHQYRGIP HOR
D DI D&¥R GH FDUE HV HDERWDGRY SHRV DXQRV QDV DXOV GH
78

D H SRVE¥R GHWDEDBRY UHDQ) DGRV SHERV DECQRV DOMYRV DR
WP D GD XWD DE¥R VHIXUD GD "QMOHW

D UHD@ DE¥R GH SDBMADV VREUH HB WP £WRD D\RGRV RV
DOQRVGRY | |H | DORVGR$IKSDP HQR SRUHBP HQRV
GD (VFRD 6HIXWD

D UHDQ) DE¥R GH SDBMADV SDLD\RGDVDV\MP DVGR | DOR
SH®R 6HIRU3WRIWDP 0 DQDUHUGD O IFLRVRIVH SDLGH XP D DO

GR | DOR 5RGWIR $QMQHV
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&RQVXED R SDEBMEHIXDQED 5HSRODELCEDGHHSHSHWR HP DP ELHOMY QLI MY
FUDGR SHBVDIQRVGR | DOR HTXH VH HOFRQWD GAVSRQYHOHP
KWBV _ SDEBMFRP_ KHBIODVDORVHVARD VHIXUDO D UHVSROVDELGEDGH H LHVSHWR

HP OP EIHOMVAIMAVIIWO P M Y

2 SDEBMBHIXUDQE SHSRODEIMEDGHHSHSHWR
HP DP ELHQMYGEIMIYIQM]I D WDEDBRV

UHDQ DGRV SHRVDIQRVGR | DQR QDVDX@OV
GH 7"& H DERLGD TXHWHV \WR [QMHADOMY H
IP SRUBOWV QRVGDVGHKRM FRP R 0 DZ DIHH
DT XHV AEH.QWERY &\ EHEX@IQ) ) IDXGHVH
)DNH1HZV ' HVDIIRVH FROMHBRY SHIWJRWRV QD
LOMUOHWL HATXHD ( WIRQRP 1D QD X\ DEXR GH
GVSRVWRY HBPAMIQERVH' ILHWRY GH DXVRU
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GHFRUHX R ( QFRQAR (VFRD' LI MIO3 DUAMBD GH YRDV

3LEWDV GIQDP [ DGR SHB &HQAR GH) RWP DE¥R

$® DED) RWP D QRuP EMRGR 3$' ' ( GXUDQWM R TXDCRV
$JKSDP HORVHDV  ( VFROV Q¥R $JUXSDGDV GH

$® DGD DSUMHQELDP DVVXDV P HBRUHV SLEWFDV QR

FDP SR GD X\M) DE¥R GR GIMIGFRP RV \VHXVDOQRV ( IM

HOFRQWR FRQRX DIQGD FRP D FRDERWEXR GH XP

FROWQR EDWEQM DOLI DGR GH FRQYIGDGRV HVSHADY

2 ORWR $JUXSDP HOR IH \H
UHSUMHQBUSHD SLRIHAWRD + HBIQD
6DQRV FRP D DSUVHOEIEKR
' HWP WIEDUD SLRIUDP DE¥R FRP
FRGHRU 3DWD YVXD@ DUD
DSUHVHQWIGKR FO XH DT XL

3RGHYHUR YG-R FRP \RGRV FRQMEX\RVH
\RGDV DV DSUMVHQES HVGRV
DIWKSDP HORVHGDV  HVAROV QXR
$JUKSDGDV HP
KWBV ZZZ \RXWKEHFRP Z DWK"Y K
J87-M$: V
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« FRQWHQUXDOD IGHD GH TXH DV QRYDV WFQRRJIDV HMR D P XGDUD IRWP D FRP R HMQDP RV
H FRP R DSLHQGHP RV 3RGHP RV GHVARQIIDUGDV VXDV YIWXGHY GHVHVSHLDU SHUIDQWM DV VXDV
YIEMAXYGHV P DV HDV IHDP  DEMUDU GHIIQWYDP HOM R P RGR FRP R QRV RUDQ DP RV HP
FROM R HGXFDRYR

2 WDEDBR GH FRRUGHQDE¥R GH SLRIHWWRUHV QXP D HD HP TXH DV \WMFQREBJIDV GLMIAY \H
GWHP QP H GHVHQYROHP  HQFRQWD \H IDAMEGR P DV DFDUHWD DOXQV GAVDIIRY 8 P GHBV
« D QHAHVWMGDGH GH QRVP DQMUP RV DWD@ DGRVHP  UHDIGXR DRV P DY UHAHQMY H FROWEQMV
GHVHQYRGIP HQRV QD £UHD GDV WFQRBJIDV GH HGXFDE¥R XP RXWR « HWEUDSWR D IQMILE
OV QR WDEDBR TXH VHGHVHOYROH HP FROMQR FRP RV FR®UDV H QDV\DOV GH DXD

/ HYDQW® VP E«<P  DOXQV SUREGP DV D QHFHWGDGH GH DIDU D XWD DE&¥R GHMM WSR GH
UHEXURY ¢V P HRGRRJIDV HGXFDAYDY WDGHRQDY TXH WP XP D HIEEAD DWMEGD H FXID
SUHVHQED FRQOWOXD D VHUIQGVSHQVE YHIDR GHVHQYROIP HQR HIFD] GH DSUHQG] DIHQV

6¥R GYHUDV DV IRWP DV GH [QMILDU D WFQRBJID QR WDEDBR D GHVHQYROHU DR QYHOGD
FRRUGHQDE¥R GH GHSDUEP HOR HVFRBR GHWEFDUDV TXH VH VHIXHP

JHD FROWEXVRY DR QYHOGR GHVHOYROIP HQR SURIMMRQDOGRY GRAHQMY TXH IQMILDP R
GHSDUEP HOR H SHP W DSRIDU D IQFRISRWDE¥R GDV WFQRBJIDV QDV VXDV DXOV H QD
DYDIDEXR TXH IDJHP GRV VHXV DEQRV 3RGH VHURSHUDARQDA DGD DADY«V GD UHD@ DEXR GH
VHW: HV YLDV GH DSRIR TXH IQFODP  SRUH HP S® D IQGEFDER GH UHEXURY GVSRQYHY
RQIH FROMGHIDGRY DGHTXDGRY DR WDEDBR D GHAVHQYROHUFRP RVDAQRV 8P H HP S®
GMVSRQELD DU YGHRV VREWH FRP R FUDU RX HGMIU XP 4 XI] QD SOMBIRWP D GIMIO( VFRD
9IMDOGVSRYYHDT XL

DILO D D FRP XQIFDE¥R HOWH SLRIHARUHY HVAKWMUDV GH JHVMR DEQRV H RXWRY HBP HQRY
GD FRP XQGDGH HGXFDWD VHD HD FRQFUHAWY DED YID FRUHR HBMAQIER YID YIGHRFRQIHU-QAD
RX DADY«V GD XWI) DE¥R SDUAMBDGD GHVIVMP DV GH DUP D HQDP HQR GH
IQRWP D&¥R GUYH GRJRRIGI RX GD

UHFHQMP HQWM LOARGX] IGD SOWIRWP D
7HDP V TXH DQGD VH HQFRQAD HP |DVH GH

H SE®UWDE¥R

$ VIX® GHH HP S® P HORRQD \HD
RSHUDARQDD DE¥R GHXP  &RQFXUR GH
/ HWYUD DR Q YHOGDV WP DV TXH SDWRX
SHD GVSRQELD DEXR H SUHHQAKIP HOR
RQIH GRV GRAXP HORV QHFHWEURV LR
VHX GHVHQYRGIP HOWR
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SHP W SRXSDUUHFXW/RV P DMUDY H YIDELQ) D IRWP DV GH RUDQ] De¥R SDUMBDGD GR
DFHUYR GREXP HQWIAGER GHSDUEP HOR TXH LOFGLGU IMDSKR UHBYDQM P DMUDLY
GVSRQYHV SDD [P SBP HOBUHP DX@ XEUFDV [IFKDV GHWDEDBR DMIGDGHY GH HVAUMD
TXHVWHV GHDXO® JXL: HV GHWDEDBRV GHJIWKSR  GREXP HQRY HVIRKMUDQMV GD
IOMYMISER HOAH RXWRY

YIDELQ) D D SUIRGXE¥R H IHYM¥R FROERUDAYD GH GRPXP HQRV TXH HVSHBDP R WDEDBR
GHVHOYROIGR SHR' HSDWEP HQR SRUH HP S® R 5SHDWUR GH ILQDAGH DR R JWDX GH

FROVHFXE¥R GDV DWIGDGHV IQAMV QR 3$$
| DAQ® D UHFR®D H D DQEQ/H GH GDGRV VREWH DV DSUHQG] DIHQV GHVHQYRGIGDY SHBV

DAQRV R TXHSHP W GDUBHV IQMKGS HY VXVWIQWGEDY H FROWKWYDV VREWH R TXH GHYHP
|10 HUSDWD P HBERWUR VHX GHVHP SHOKR HDSRID GHIRWP DP DV REMMYD D\RP DCGD GH
GHY HVHP FROM W GHDYDIDE¥R (P VAP D DQEQH SRGHWIP E«P SHIP MUD DYDIDS¥R

GR [P SDAR H GD HIEEAD GDV\WFQREBJ DV QR GHVHQYRGIP. HQWR GDV DSUHQG] DIHQV GRV
DAQRV

(P VOMMH DIXQE¥R GH SLIRIMAVRUFRRUGHQDGRUEHQH IEID DP SOP HOW GH XP D IQMIDEXR
LOMD HOM GDV WFQRRIIDV QD P HAGDHP TXH HAD SHIP MW XP DP RQWRU] DEXR GR
DEKDP HOR GR WDEDBR GHVHQYRGIGR FRP RV REMWYRY HGXFDAYRY GD FVARD H QD

P HAGDHP TXH SRWQAD D FUDE¥R GH DP EIHQWV GH DSUHQG] DIHP P DVHHAYRVH
HIEHQMV 1 R HOBQR « GH VXE@QKDUTXH D\WFQRBJID Q¥R VXEVMWXLR SDSHAGRV
SWRIHWRUHV QD FRRUEHQDEXR GD DSUHQG] DIHP H QD DYDIDEXR GR SLRIUHWR GRV DOIQRV

0 ce RMR$P DUDO
&RRUGHQDGRWD GR' HSDUWEP HQR GH/ QIXDVGR $( (*
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1 HWM P RP HQR D ( VFRD % MIED ( @V * DUFD H P XLBV RAWDV HVFRDV HWWR FRP
XP SIRMME TXHWHUDODGR « FAF® DR +DQR 2 SURWR FROMMHP GHVDIRV TXH VR
UHVSRQAGRY FRBMYDP HQM SHD WUP D H QR ILCDOVXEP FMERY ( ARV TXHMIRQ URV VR
UHHUHQMV D FXIGDGRV D WUQD , QMECHW( VMV GHVDIRV VR SRQMDGRV H W VH SRGH YHUD
UHVSHWD FRUHoNR H SRQXDonR WUP ICQDGR R SUD| R GH HQRHID 1 R IIQDAGR DR FRP
\RGRV RV GHVDIIRV UHD@ DGRV p IHWR XP IDQNQJ GH HVFRDV HP TXH DV P HBRUAV UHFHEHP
SUHP Do} HV GH UHFRQKHAP HQR ( AMV GHVDIIRV WP FRP R REMMYR VHQVELD DUGH DOXP D
IRUP D RV IRYHQV SDUD \RGRV RV FXIGDGRY TXH GHYHP \WUH RV WWFRV TXH SRGHP FRUMU
QHVIM 2* UDQGH 0 XQGRE TXH p D, QMECHWL HVIM P RP HOR D\WWP DGR +( W WD RX W V
GHMV GHVDIIRY $ & IEHYHIXUWDQOD $ 3HIDAD' LIMICHRV' ILHVRY GH $ X\WRU

1 DP IQKD RSIQOR HWMV GHVDIIRY VTR EDVBIQWM [P SRUBQAMV SRY p XP D IRWP D
P DIV @YHMZED GH DSUHQGHP RV HWMV FXIGDGRY H UWFRV H\BP EpP XP D IRUP D GH YHWP RV
R QRWR FRIKHFP HQRj SWRYD UWHDQO DQER RV GHVDIIRY 3RpP GDRIDQGRFRP DWW D
HQFRQW P RV DOXQV ICAGHQMV TXH DFKDP RV TXH SRGHUDP VHUHYMIGRY FRP R SRU
H HP S® DV RS0} HV GH UHVSRAE GHYHUDP VHUP DIV REMMYDV H DV WDV GH EDQED
GHVHQKDED FRP. ®GMBV P DRIV ' HUMR DFKi P RV RV TXHWIRQ URV EDWEQM
LOMIHAVDQMY

1 RMW (D 6 HIXUWD1 HWSRGHP RV \WBIP EpP  HFRQADUDO XP DV DUWCDGEHV TXH SRGHP

HYHQXD® HQM FKDP DUD DIMQDTR GH DOXQV MRYHQV FRP R IRIRV DQIP Do} HV \GHRV H
\DP EpP  GRAXP HQRV HVFUMRY VREUH \WP DV UHDFIRCDGRV FRP D, QMEHW

(P VXPD SRGP RVFREFOWTXH DSHVDUGH \MUDOXQV ICFRQYHQHQMY TXH GHYHP VHU

P HBERDGRV RZ HEVW 6 HIXWD1 HW EDWEQM L.OMUHWWDQM H D \MUP D HMIV D JRARUCH
UHD@O DUHWMY G-VDIIRV

" IRIRSEBX
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&DVEVWURI HV 1 DVKLDLV H D 7HFQRM®RJ LD

2 VMVWP RV RFRUICRY (D 7 XUXIDH @D 6 tUD IRDP FRMGHDERV SHD
218 22 SIRUGHVDWIH G ( XURSD QXP VpFXE®E DIHVRCQCER D YIAD GH P IBDUWHYV
GH SHWRDV & RQXER D WHQR®J ID SRGH DMEDUD SUHYHUXP WP R RX XP
\MUDP RR H D REWMULQ RUP Do} HV [P SRMUQMY VREUH RV P HWP RV

6LVP pnJWDIR

8 P DSDUHBR [P SRUBQM SDUD GHMIBURY P RYIP HQRV GRVR® FRP RDV
RQEDV VWP IFDV p RVWP yJWDIR $WDYpV GHVAM DSDUHBR p SRAWEYHO
FRQFOLUIP SRUBQMV IQRIP Do} HV VREWH R MVP R FRP R D VXD P DIQWYGHH D

&FDO DonR GR KISRFHOR

(VFD® GH 0 HUFD@

$ HVFDD GH 0 HIFD@DYDID D
IOMOVGDGH VP LIED VREUHMGR
QVi WDV XUEDQDV VHQGR P X0\R
IP SRUTQM SDUD RV KDEMIQMV GH

XP D FHWY GFDIEDGH RQGH D

IQMQUCDGH VP IFD p P DIRU SDUD

VH FROQMIXIWHP  SURMI HUH

SUHYHQU

( VFD@ GH 5 LFKWHU

2 XD HVFDD P SRUBQM p D
HVFDD 5 IEKWUTXH YDLGH XP D
QRYH &DED JUDX G- VDD
UHSUMVHQB RQEDV GH| YH| HV
P DIV IRW D XP D SRWGQFID
YH HV VXSHIRU' HWB IR D
XP WUDP RR FRP JWDX CRYH p

YH HV P DLV SRWQM TXH XP

GH JUDX VHM

-RDQD)) DFKDAEDV 5 DTXHB DVDQD $ QD YHIDEGR 0 LIXHO) HUHLD )
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2 $P RUDQGD QR$U

1 RSDWDGR P =V GHIHYHHLR QD DX@ GH SRUMIX-V RVDAQRVGER |$ H)
IQVSILDLIEP VHQR' IDCGRV1 DP RIDGRV SDUD HVHIHYHUGHFDUWDS HV GH PP RUH
P HOVDIHQV HVSHADL ¢V SHWRDV TXHP DV bGP WDP HIRWRP
IMWP RP XWCEJMO2 DP RUDQGD QR DU HGHLHP WH DSOIL RQDU

KW8V _ SDGBWFRP  SLRIDODWLIXHILR R DP RUDQGD OR DU
YUDIU GP[E]R]J

3SGTTPB $ B 7 SHERP
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DQRV GH 9LGD DQRV GH $((* DQRV G
DQRV GH $SUHQGL]DJHQV

2 $JUXSDP HQR GH ( VFROV ( @V* DUFD FHBEWD R VHX AQTXHAMQEUR QR DQR GMYR HP
FXUR HHE D GHVHQYROHU QR P EMR GDVFRP HP RUDS HVGHWB GDB XP FROMQIR GH
DWAGDGHV TXH HQYROHP RV GLLHHOMY HBP HQRV GD FRP XQIGDGH HVAROU @NSDIDR
| LFEKHLR FDBIQGDU] DFDR DAYIGDGHV IBHJ
$W ¢ SUHVHOM GDD FRQFUHW DUDP  \VH M GIYHYRV HYHQRY QRP HDGDP HOWM

D FHBEWDE¥R GR GID GR $JUXSDP HQR D TXH GHFRUHX QR DXGWUR GR

"QAMMVR 3IDIHWH FRQRX FRP D SUAVHQED GH DOQRV SDIV IDP @VHP HP ELRVGED
FRP XQIGDGH GRAHOM H Q¥R GRAHQM (WM HYHQWR UHYHVAX VH GR P DRUIQMHWH HIRL
DEUBDQWEGR SHDV DSUIMVHOWS HVGD 7XQDGD8 6$/ 0 $ H GRV DAQRV GD $FDGHP IDGH

0 YMEDGH$® DEDEHP FRP R SRUXP D DSUHVHQWIEKR GR &5$0
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D IQDXIXWDSER CR 0 XVHX GR $JWXSDP HOR D IRLMUP E«P XP GRVP RP HORV
DORV G-V FRP HP RUDS HV (VWM HVSDER SUHWIQGH GDUYIMELMREDGH ¢ KMMUD GHWD LOMYMIGER
HRIDUOCRV FRP R SDWDGR SDWD P HBIRUARP SUHHQGHUR IXVMUR

D HDERWEYR HH SRMGYR GHXP SDIOHAOQMURU TXH IGVAD FRP  UHFXUR D GRFXP HORV
IRRILEIIFRV RV SRRV H DV DIWNCGDGHV HGXFDWYDV GAMHQYROICRY QR DIWKSDP HOMWR DR ®QIR

GRVY@IP RV AQTXHOW DQRV

( A¥R DIQGD SUHYMRY R OQEDP HOR GHXP R FRP HP RUDWYR TXH [QWI LD ICVAMDS HVH
WM VRV GD DXVRUD GRV DBXQRV H D IQDXIXUDE¥R GHXP SDIQHOH WURU IHVR D SDUNJGH
WDEDBRV LIXDB HQM SURGX] IGRV SHRV DQRV
$VDS HVDAP DHBIQFDGDV \WR XP DIRWP D GH FHBEWDSKR P DVVEP E«<P HVSHBDP R SHIFXUR
IHVR SHR $JUXSDP HOR RV REMWYRY TXHWP QRUMDGR D VXD SWEWD HGXFDWD H TXH HP
P XMR WP FRQUEX GR SDUD TXH HAMVHID XP  HVSDER LOFOMYR IQRYDGRU P XGNEXGYUDCH
FHQADGR QR VXAHWR GRV DXQRV TXH R IUHT XHOWP

3DUDE«QV DR $ JUXSDP HOVR GH ( VFR@V ( @DV* DUFLD

3DWDE«QV DRV DXQRVH ¢VIDP @DV DR SHWRDOGRFHQW H DR SHWRDOQ¥R

GRFHOWA GR $ ( ( *
) SBAQIB 6PBS-T 0| -P P $NBII
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$FRQWAFHHP 0 DWER

e 'IDGDfURWH GHO DWeR

$V EURUHV MR HWHQADLY SDLD D QRWD YIGD H \WR
XP D @DEXR [P SRUBQW HOAH SDAWDGR  SUHVHOWM H
IXWR (@V WP SHDP R FDRUGR 9H¥R DMGDP
QRV D UHVSILDUIXQGR HHWEEIQ) DP R FIP D

$ HQYDRPRIQVBDOW QHWVKIKE\SV R F L DWHIERRQP LV V ¥R IDGH SURW H J -8 RIDGD V X D \
LQLFLDWRFBQFXYURRUPVHIRSHIRSQRTXHGHVWDED SR UW cGIFEDY R UHHO/L J
FRPXQLGMH®PHVRGED(XURSCEME DQRWURFXUDEQUER UFHRWPKLVWHUBXDVRMD
LOQWHUHVSDQWBD®BRDf UY R RSKBIRPQR WHUPLQRLD GHHYHUHIW
UHVXOWDIE®WXQFLDERW LPuGHNW U IBHBU«PLRFN%UX[HOD VG H D U©GGRH

RQGH RV YHQFHGRUHY VHU¥R SUHPLDGRWWSRG H7AEZ 7V IV E H W FPIMLF

e 'LD GR OLYUR SRUWXJX-V PDUOR

$ - PSUHQVD 1DFLRQDO GLVSRQLELOL]D JUDWXLWDPHQWH XP FI

KWBV P SUHQVDQDFLRQDOSWAYLRY HP SGI
3DWD D@&P GHWID HOWGDGH SRGHLE FRQUXADUP DLV ELEQRVAFDV GLI VLY DT XL
KW8 ELEQRWAFDV GIME JRY SWSWBLIVRVS VALY YEQRVAFDY LILVDLY 3DILQDV GHI DXGADVS]
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SDTXHO 3DLVDQD
| ) -RDQD )DFKDGDYV

| )

$QD 5LWD %HUQDUGLQR
| )

OLJXHO )HUUHLL
| )

'XOFH &DUUHWR
SURIHVVRUD GH 3RUWXJX-V

JUDQFLVFD 6RDUHYV
SURIHVVRUD GH -QJO-V

$JXSDP HQWR GH ( VFROV ( @V * DUFID
5XD ODQXHO 3DUDGD 6 1
BREUHGD GD &DSDULFD 7THUHVD %DWLVW
ZHOI BURIHVVRUD GH 0DW
‘HEVLWHAZ DJUXSDPHQWRHOLDVJDUFLD FRP
)DFHERRWWSY 777 IDFHERRN FRP DJUXSDPHQWRHOLDVJDUFLD
,QVWDJKWRSY 7ZZ LQVWDJUDP FRP DJUXSDPHQWR HOLDV JDUF|
,QVWDJUDP $FDGHPLD -~QLRU H7ZLQQLQJ
KWWSV 7ZZZ LQVWDJUDP FRP DFDGBHWZLQQLQLJBDHHJ
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