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2**(772���,QWHUSHOOR���&HVVLRQH�GDO�&RPXQH�DJOL�DVVHJQDWDUL�GHJOL�DOORJJL��GL�
DUHH� JLj� FRQFHVVH� LQ� GLULWWR� GL� VXSHUILFLH� ±� $SSOLFDELOLWj�
GHOO¶DUWLFROR����GHO�'35�Q������GHO�������

�

�

&RQ� O¶LQWHUSHOOR� LQ� HVDPH�� FRQFHUQHQWH� O¶LQWHUSUHWD]LRQH� GHOO¶DUWLFROR� ���

GHO�'35�Q������GHO�������q�VWDWR�HVSRVWR�LO�VHJXHQWH��

�

4XHVLWR�

�

7,=,$�� XQLWDPHQWH� DG� DOWUL� FRQWULEXHQWL�� q� LQWHUHVVDWD� DOOD� VWLSXOD� GL� XQD�

FRQYHQ]LRQH�SHU�LO�WUDVIHULPHQWR�LQ�SURSULHWj�GL�XQ¶DUHD�LQFOXVD�QHO�SLDQR�GL�]RQD�

FRQVRUWLOH�SHU�O¶HGLOL]LD�HFRQRPLFD�H�SRSRODUH�QHO�WHUULWRULR�GHO�&RPXQH�GL�«���LQ�

DWWXD]LRQH�GHOOH�GLVSRVL]LRQL�GL� FXL� DL� FRPPL��������H����GHOO¶DUWLFROR����GHOOD�

OHJJH����GLFHPEUH�������Q�������

/D� FRQWULEXHQWH� UDSSUHVHQWD� FKH� QHOO¶DQQR� ����� OD� FRRSHUDWLYD� FXL� OD�

PHGHVLPD� DGHULVFH�� LQ� DWWXD]LRQH� GHO� SLDQR� GL� ]RQD� FRQVRUWLOH� SHU� O¶HGLOL]LD�

HFRQRPLFD� H� SRSRODUH�� KD� UHDOL]]DWR� QHO� &RPXQH� GL� «� XQ� IDEEULFDWR� HG� KD�

DVVHJQDWR�DL�VRFL��VRWWRVFULWWRUL�GHOO¶LVWDQ]D�GL�LQWHUSHOOR��OD�SURSULHWj�VXSHUILFLDULD�

GHJOL�DOORJJL��

�

�

�
�

'LUH]LRQH�&HQWUDOH�1RUPDWLYD�
�
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,O�&RPXQH��FKH�ULVXOWD�DQFRUD�SURSULHWDULR�GHOO¶DUHD�GL�VHGLPH��KD�SURSRVWR�

DL�FRQGRPLQL��QHO�������VXOOD�EDVH�GHOOH�SUHYLVLRQL�UHFDWH�GDOO¶DUWLFROR�����FRPPL�

�������H����GHOOD�OHJJH�Q������GHO�������OD�WUDVIRUPD]LRQH�GHO�GLULWWR�GL�VXSHUILFLH�

LQ�SURSULHWj��

7DOL�VRJJHWWL�GHYRQR��TXLQGL��VRWWRVFULYHUH�OD�FRQYHQ]LRQH�FRQ�LO�&RPXQH�

SHU� O¶DFTXLVWR� GHOO¶DUHD� VX� FXL� LQVLVWH� O¶LPPRELOH�� SURSRU]LRQDOPHQWH� DOOD� TXRWD�

PLOOHVLPDOH�VSHWWDQWH�LQ�UHOD]LRQH�DOO¶DOORJJLR�HG�DOOH�SHUWLQHQ]H�SRVVHGXWH���

/¶LQWHUSHOODQWH�ULOHYD�FKH��LQ�DWWXD]LRQH�GL�TXDQWR�VWDELOLWR�GDOO¶DUWLFROR����

GHO�'��/*6�����PDU]R�������Q������H�FRPH�SUHFLVDWR�GDOOD�VFULYHQWH�FRQ�FLUFRODUH�

���IHEEUDLR�������Q�����JOL�DWWL�GL�WUDVIHULPHQWR�LPPRELOLDUL�D�WLWROR�RQHURVR�VRQR�

VRJJHWWL��LQ�OLQHD�JHQHUDOH��DG�LPSRVWD�GL�UHJLVWUR�QHOOD�PLVXUD�SURSRU]LRQDOH�GHO�

���H�DG�LPSRVWH�LSRWHFDULD�H�FDWDVWDOH�QHOOD�PLVXUD�ILVVD�GL����HXUR�FLDVFXQD��

7XWWR�FLz�SUHPHVVR��VL�FKLHGH�GL�FRQRVFHUH�VH��FRQ�ULJXDUGR�DOOD�FHVVLRQH�

GD� SDUWH� GHO� &RPXQH�� DJOL� DVVHJQDWDUL� GHJOL� DOORJJL�� � GHOO¶DUHD� VX� FXL� LQVLVWH� LO�

IDEEULFDWR�� SRVVD� DSSOLFDUVL� O¶DOLTXRWD� DJHYRODWD� GHO� �� SHU� FHQWR� SUHYLVWD� SHU�

O¶DFTXLVWR�GHOOD� µSULPD�FDVD¶�� RYH�� DO�PRPHQWR�GHOOD� VWLSXOD�GHOO¶DWWR� LQ� HVDPH��

ULFRUUDQR� OH� FRQGL]LRQL� SUHYLVWH� GDOOD� 1RWD� ,,� �ELV� DOO¶DUWLFROR� �� GHOOD� 7DULIID��

3DUWH�SULPD��DOOHJDWD�DO�7HVWR�8QLFR�GHOO¶LPSRVWD�GL�UHJLVWUR��DSSURYDWR�FRQ�'35�

���DSULOH�������Q�������785�����������������

�

6ROX]LRQH�LQWHUSUHWDWLYD�SURVSHWWDWD�GDOO¶LVWDQWH�

�

/¶LQWHUSHOODQWH� ULWLHQH� FKH� QHO� FDVR� SURSRVWR�� RYH� ULFRUUDQR� OH� DSSRVLWH�

FRQGL]LRQL�VWDELOLWH�GDOOD�ULFKLDPDWD�QRWD�,,���ELV��DOO¶DUWLFROR���GHOOD�7DULIID��3DUWH�

SULPD��DOOHJDWD�DO�785��SRVVDQR�WURYDUH�DSSOLFD]LRQH�OH�DJHYROD]LRQL�SUHYLVWH�SHU�

O¶DFTXLVWR�GHOOD�µSULPD�FDVD¶��

�

/¶DSSOLFD]LRQH�GHOO¶DOLTXRWD�DJHYRODWD�ULVXOWD��LQIDWWL��FRHUHQWH�FRQ�OD�UDWLR�

GHOOD�GLVFLSOLQD�LQ�PDWHULD�GL�HGLOL]LD�HFRQRPLFD�H�SRSRODUH��GL�FXL�DOOD� OHJJH�Q��

���� GHO� ������ ³SRLFKp� LO� GLULWWR� GL� VXSHUILFLH�� DQFRUFKp� GLULWWR� UHDOH�� QRQ� q�
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HTXLSDUDELOH� DO� GLULWWR� GL� SURSULHWj� HVFOXVLYD� FKH� VL� DFTXLVLVFH� QHO�PRPHQWR� LQ�

FXL�L�VXSHUILFLDUL�DFTXLVWDQR�LO�GLULWWR�VXOO¶DUHD�VX�FXL�LQVLVWH�O¶LPPRELOH´��������

�

3DUHUH�GHOO¶$JHQ]LD�GHOOH�(QWUDWH�

�

/¶DUWLFROR� �� GHOOD� 7DULIID�� 3DUWH� 3ULPD�� DOOHJDWD� DO� 7HVWR� 8QLFR�

GHOO¶LPSRVWD� GL� UHJLVWUR�� DSSURYDWR� FRQ� '35� ��� DSULOH� ������ Q�� ���� �785���

VWDELOLVFH� FKH� OH� DJHYROD]LRQL� µSULPD� FDVD¶� VL� DSSOLFDQR�� RYH� ULFRUUDQR� OH�

FRQGL]LRQL� SUHYLVWH� GDOOD� QRWD� ,,� ±� ELV� DO� SUHGHWWR� DUWLFROR� ��� DL� WUDVIHULPHQWL�

DYHQWL� SHU� RJJHWWR� ³FDVH� GL� DELWD]LRQH�� DG� HFFH]LRQH� GL� TXHOOH� GL� FDWHJRULD�

FDWDVWDOH�$���$��H�$�´��

/D� FLUFRVWDQ]D� FKH� LO� OHJLVODWRUH� DEELD� HVSUHVVDPHQWH� LQGLYLGXDWR� QHOOH�

³FDVH� GL� DELWD]LRQH´� JOL� LPPRELOL� FKH� SRVVRQR� EHQHILFLDUH� GHOOH� DJHYROD]LRQL�

µSULPD� FDVD¶� HVFOXGH�� D� SDUHUH� GHOOD� VFULYHQWH�� FKH� OH� VWHVVH� SRVVDQR� DSSOLFDUVL�

DQFKH� DJOL� DWWL� GL� WUDVIHULPHQWR� GHOOH� DUHH� VX� FXL� LQVLVWH� LO� IDEEULFDWR�� FRPH�QHO�

FDVR�SURVSHWWDWR�FRQ�OD�SUHVHQWH�LVWDQ]D�GL�LQWHUSHOOR���

/H�QRUPH�FKH�UHFDQR�DJHYROD]LRQL�R�EHQHILFL�ILVFDOL�� LQIDWWL��FRPH�KD�SL��

YROWH�DYXWR�PRGR�GL�FKLDULUH�OD�6XSUHPD�&RUWH�GL�&DVVD]LRQH���VL�YHGD��WUD�O¶DOWUR��

OD� VHQWHQ]D� ��� PDU]R� ������ Q�� ������� VRQR� GL� VWUHWWD� LQWHUSUHWD]LRQH� H� OD� ORUR�

DSSOLFD]LRQH�QRQ�SXz�HVVHUH�HVWHVD�D�IDWWLVSHFLH�QRQ�HVSUHVVDPHQWH�FRQWHPSODWH�

GDO�OHJLVODWRUH���

)DWWD�WDOH�SUHPHVVD��LQ�RUGLQH�DOOD�GLVFLSOLQD�ILVFDOH�GD�DSSOLFDUH�DJOL�DWWL�LQ�

DUJRPHQWR��VL�UDPPHQWD�FKH��DL�VHQVL�GHOO¶DUWLFROR�����FRPPD�����GHOOD�OHJJH����

GLFHPEUH�������Q�������³,�&RPXQL�SRVVRQR�FHGHUH�LQ�SURSULHWj�OH�DUHH�FRPSUHVH�

QHL�SLDQL�DSSURYDWL�D�QRUPD�GHOOD�OHJJH����DSULOH�������Q�������«���JLj�FRQFHVVH�

LQ�GLULWWR�GL�VXSHUILFLH�DL�VHQVL�GHOO¶DUWLFROR�����TXDUWR�FRPPD��GHOOD�PHGHVLPD�

OHJJH�Q������GHO�����´��

�

/¶DUWLFROR� ��� FRPPD� ���� GHOOD� OHJJH� ��� GLFHPEUH� ������ Q�� ����� SUHYHGH�

FKH�JOL�DWWL�H�OH�FRQYHQ]LRQL�GL�FXL�DL�FRPPL�GD����D����GHO�PHGHVLPR�DUWLFROR���
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�GLVSRVL]LRQL�DEURJDWH�GDOO¶DUWLFROR�����FRPPD�����GHOOD�OHJJH����GLFHPEUH�������

Q������H�VRVWLWXLWH��GDL�FRPPL����H�VV��GHO�PHGHVLPR�DUWLFROR������VRQR�VRJJHWWL��D�

UHJLVWUD]LRQH� LQ� PLVXUD� ILVVD� H� QRQ� VL� FRQVLGHUDQR�� DJOL� HIIHWWL� GHOO¶,9$��

RSHUD]LRQL�VYROWH�QHOO¶HVHUFL]LR�GL�DWWLYLWj�FRPPHUFLDOL��

6XOOD�EDVH�GL�WDOH�GLVSRVL]LRQH��GXQTXH��JOL�DWWL�FRQ�FXL�L�&RPXQL�FHGRQR�LQ�

SURSULHWj� OH� DUHH� JLj� FRQFHVVH� LQ� GLULWWR� GL� VXSHUILFLH� DL� VHQVL� GHOO¶DUWLFROR� ����

FRPPD����GHOOD�OHJJH�Q������GHO�������VFRQWDYDQR�O¶LPSRVWD�ILVVD�GL�UHJLVWUR���

7XWWDYLD��FRPH�UDSSUHVHQWDWR�DQFKH�GDOO¶LVWDQWH��FRQ�O¶DUWLFROR�����FRPPD�

���GHO�'��/*6��Q�����GHO�������q�VWDWD�SUHYLVWD�OD�VRSSUHVVLRQH�GL�WXWWH�OH�HVHQ]LRQL�

H�DJHYROD]LRQL�WULEXWDULH��DQFKH�VH�SUHYLVWH�LQ�OHJJL�VSHFLDOL��FRQ�ULIHULPHQWR�DJOL�

DWWL�FRVWLWXWLYL�R�WUDVODWLYL�GL�GLULWWL�UHDOL�VX�LPPRELOL�D�WLWROR�RQHURVR���

&RPH�FKLDULWR�GD�TXHVWD�$JHQ]LD�FRQ�FLUFRODUH����IHEEUDLR�������Q�����OD�

GL]LRQH� XWLOL]]DWD� GDO� OHJLVODWRUH� q� DPSLD�� WDOH� GD� ULFRPSUHQGHUH� WXWWH� OH�

DJHYROD]LRQL� UHODWLYH� DG� DWWL� FRVWLWXWLYL� R� WUDVODWLYL� GL� GLULWWL� UHDOL� VX� LPPRELOL� D�

WLWROR�RQHURVR�LQ�JHQHUH��ULFRQGXFLELOL�DOO¶DPELWR�DSSOLFDWLYR�GHOO¶DUWLFROR���GHOOD�

7DULIID��3DUWH�SULPD��DOOHJDWD�DO�785��

,Q�DSSOLFD]LRQH�GL�WDOH�GLVSRVL]LRQH��GHYH��GXQTXH��ULWHQHUVL�FKH�SHU�JOL�DWWL�

GL�FHVVLRQH�GHOOH�DUHH�JLj�FRQFHVVH�LQ�GLULWWR�GL�VXSHUILFLH�VWLSXODWL�D�SDUWLUH�GDO����

JHQQDLR� ������ IHUPD� UHVWDQGR� OD� TXDOLILFD]LRQH� GHOO¶RSHUD]LRQH� DL� ILQL� GHOO¶,YD��

QRQ�WURYD�SL��DSSOLFD]LRQH�O¶LPSRVWD�ILVVD�GL�UHJLVWUR��GLVSRVWD�GDO�FLWDWR�DUWLFROR��

���FRPPD�����GHOOD�OHJJH�Q������GHO��������

$L�ILQL�LQ�HVDPH��DVVXPH��WXWWDYLD�ULOLHYR�OD�SUHYLVLRQH�UHFDWD�GDOO¶DUWLFROR�

���� FRPPD� ��WHU�� GHO� '/� ��� VHWWHPEUH� ������ Q�� ����� FRQYHUWLWR�� FRQ�

PRGLILFD]LRQL��GDOOD�OHJJH����QRYHPEUH�������Q������FKH�KD�LQWURGRWWR�PRGLILFKH�

DOO¶DUWLFROR�����FRPPD����GHO�'��/*6��Q�����GHO��������

�

�

�

/¶DUWLFROR� ���� FRPPD� ��� GHO� '�� /*6�� Q�� ��� GHO� ������ QHOOD� YLJHQWH�

IRUPXOD]LRQH� VWDELOLVFH�� LQIDWWL�� FKH� ³q� DOWUHVu� HVFOXVD� OD� VRSSUHVVLRQH� GHOOH�
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HVHQ]LRQL�H�GHOOH�DJHYROD]LRQL� WULEXWDULH�ULIHULWH«´� �� WUD� O¶DOWUR�� �³«DOO¶DUWLFROR�

���GHO�GHFUHWR�GHO�3UHVLGHQWH�GHOOD�5HSXEEOLFD����VHWWHPEUH�������Q�����´��

6L� UDPPHQWD� FKH� O¶DUWLFROR� ��� GHO� '35� Q�� ���� GHO� ����� SUHYHGH�

O¶DSSOLFD]LRQH�GHOO¶LPSRVWD�GL�UHJLVWUR�LQ�PLVXUD�ILVVD�H�O¶HVHQ]LRQH�GDOOH�LPSRVWH�

LSRWHFDULD� H� FDWDVWDOH�� WUD� O¶DOWUR�� SHU� ³JOL� DWWL� GL� WUDVIHULPHQWR� GHOOD� SURSULHWj�

GHOOH� DUHH� SUHYLVWH� DO� 7LWROR� ,,,� GHOOD� OHJJH� ����� Q�� ���� GHO� ����«H� JOL� DWWL� GL�

FRQFHVVLRQH�GHO�GLULWWR�GL�VXSHUILFLH�VXOOH�DUHH�VWHVVH´��

1HOO¶DPELWR� GHO� 7LWROR� ,,,� GHOOD� OHJJH� Q�� ���� GHO� ����� VRQR�� GXQTXH��

GLVFLSOLQDWL�� WUD� O¶DOWUR�� L� SLDQL� GHOOH� DUHH� GD� GHVWLQDUH� DG� HGLOL]LD� HFRQRPLFD� H�

SRSRODUH��SLDQL�3((3��D�QRUPD�GHOOD�OHJJH����DSULOH�������Q�������6L�WUDWWD�GHOOH�

DUHH� DFTXLVLWH� SHU� HVSURSULR� GDL� &RPXQL�� SHU� O
DWWXD]LRQH� GHL� SLDQL� GL� HGLOL]LD�

HFRQRPLFD�H�SRSRODUH��FRQFHVVH�LQ�GLULWWR�GL�VXSHUILFLH�SHU�OD�HGLILFD]LRQH�GL�FDVH�

GL�WLSR�HFRQRPLFR�H�SRSRODUH�H�GHL�UHODWLYL�VHUYL]L�XUEDQL�H�VRFLDOL�����

$� SDUHUH� GHOOD� VFULYHQWH�� QHOO¶DPELWR� GHJOL� DWWL� GL� WUDVIHULPHQWR� GHOOD�

SURSULHWj� GHOOH� DUHH� SUHYLVWH� DO� WLWROR� ,,,� GHOOD� OHJJH� Q�� ���� GHO� ������ SRVVRQR�

HVVHUH� ULFRQGRWWL� DQFKH� JOL� DWWL� � FRQ� L� TXDOL� VL� GLVSRQH�� DL� VHQVL� GHO� FRPPD� ���

GHOO¶DUWLFROR���� GHOOD� OHJJH� Q�� ���� GHO� ������ OD� FHVVLRQH�� GD� SDUWH� GHL� FRPXQL���

GHOOH�DUHH�FRPSUHVH�QHL�SLDQL�DSSURYDWL�DL�VHQVL�GHOOD�OHJJH�Q������GHO�������JLj�

FRQFHVVH� LQ� GLULWWR� GL� VXSHUILFLH� DL� VHQVL� GHOO¶DUWLFROR� ��� GHOOD� OHJJH� Q�� ���� GHO�

������

'DO�WHQRUH� OHWWHUDOH�GHOO¶DUWLFROR����VL�HYLQFH�� LQIDWWL��FKH�LO� OHJLVODWRUH�KD�

LQWHVR�DJHYRODUH�LO�SHUVHJXLPHQWR�GHOOD�ILQDOLWj�VROLGDULVWLFD��VLD�QHOO¶LSRWHVL�LQ�FXL�

L�&RPXQL�FRQFHGDQR��VX�DUHH�LQGLYLGXDWH�D�WDO�ILQH��LO�GLULWWR�GL�VXSHUILFLH�SHU�OD�

FRVWUX]LRQH�GL�FDVH�GL�WLSR�HFRQRPLFR�H�SRSRODUH��VLD�QHOO¶LSRWHVL�LQ�FXL�JOL�VWHVVL�

FRPXQL�WUDVIHULVFDQR�OD�SURSULHWj�GHOOH�VWHVVH�DUHH���

�

�

�

,Q� WDO� VHQVR�� VL� ULWLHQH� FKH� QRQ� UDSSUHVHQWL� XQ� HOHPHQWR� RVWDWLYR� DO�

JRGLPHQWR� GHOO¶DJHYROD]LRQH� SUHYLVWD� GDOO¶DUWLFROR� ��� OD� FLUFRVWDQ]D� FKH� LO�
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WUDVIHULPHQWR� GHOOD� SURSULHWj� GHOO¶DUHD� VLD� LQWHUYHQXWR� VXFFHVVLYDPHQWH� DO�

WUDVIHULPHQWR�GHO�GLULWWR�GL�VXSHUILFLH�VXOOD�VWHVVD�DUHD��QHJR]LR��TXHVW¶XOWLPR�JLj�

ULFRQGXFLELOH�QHOO¶DJHYROD]LRQH�GL�FXL�DOO¶DUWLFROR�����VHFRQGR�FRPPD���GHO�'35�

Q������GHO��������

,O�FLWDWR�DUWLFROR����VWDELOLVFH��LQIDWWL��FKH�VXOOH�DUHH�FRPSUHVH�QHL�SLDQL�GL�

HGLOL]LD� HFRQRPLFR� H� SRSRODUH� LO� FRPXQH� FRQFHGH� LO� GLULWWR� GL� VXSHUILFLH� SHU� OD�

FRVWUX]LRQH�GL�FDVH�GL�WLSR�HFRQRPLFR�H�SRSRODUH��

/D� VXFFHVVLYD� FHVVLRQH� LQ� IDYRUH� GHJOL� DVVHJQDWDUL� GHJOL� LPPRELOL� GHOOH�

DUHH� VXOOH� TXDOL� LQVLVWRQR� JOL� LPPRELOL� JLj� UHDOL]]DWL�� JLj� FRQFHVVH� LQ� GLULWWR� GL�

VXSHUILFLH��FRQFUHWL]]D�XQ�DWWR�VHQ]¶DOWUR�FRQQHVVR�FRQ� O¶DWWR�GL�FRQFHVVLRQH�GHO�

GLULWWR� GL� VXSHUILFLH� H� DVFULYLELOH� DOOD� PHGHVLPD� µUDWLR¶� DJHYRODWLYD� VRWWHVD�

DOO¶LPSLDQWR�QRUPDWLYR�GL�FXL�DOO¶DUWLFROR����GHO�'35�Q������GHO�������

&RPH�VL�HYLQFH�GDOOD�OHWWXUD�GHO�FRPPD����GHOO¶DUWLFROR����GHOOD�OHJJH����

GLFHPEUH� ������ Q�� ����� LQIDWWL�� LO� FRUULVSHWWLYR� GHOOH� DUHH� FHGXWH� LQ� SURSULHWj� q�

GHWHUPLQDWR� GDO� FRPXQH� ³«DO� QHWWR� GHJOL� RQHUL� GL� FRQFHVVLRQH� GHO� GLULWWR� GL�

VXSHUILFLH´��

3HU�OH�UDJLRQL�HVSRVWH��GHYH�ULWHQHUVL�FKH�JOL�DWWL�FRQ�L�TXDOL�LO�&RPXQH�GL�

«�LQWHQGH�FHGHUH��DJOL�DVVHJQDWDUL�GHJOL�DOORJJL��O¶DUHD�LQFOXVD�QHO�SLDQR�GL�]RQD�

FRQVRUWLOH� SHU� O¶HGLOL]LD� HFRQRPLFD� H� SRSRODUH� VLWD� QHO� WHUULWRULR� FRPXQDOH��

SRVVDQR� HVVHUH� ULFRQGRWWL� WUD� JOL� DWWL� DWWXDWLYL� GHL� SLDQL� GL� HGLOL]LD� HFRQRPLFD� H�

SRSRODUH� H�� TXLQGL�� VRJJHWWL� DO� UHJLPH� GL� IDYRUH� GL� FXL� DO� FLWDWR� DUWLFROR� ��� GHO�

'35� Q�� ���� GHO� ����� �LPSRVWD� GL� UHJLVWUR� LQ� PLVXUD� ILVVD� HG� HVHQ]LRQH� GDOOH�

LPSRVWH�LSRWHFDULD�H�FDWDVWDOH����

�
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�

�

�
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/H�'LUH]LRQL�UHJLRQDOL�YLJLOHUDQQR�DIILQFKp�OH�LVWUX]LRQL�IRUQLWH�H�L�SULQFLSL�

HQXQFLDWL� FRQ� OD� SUHVHQWH� ULVROX]LRQH� YHQJDQR� SXQWXDOPHQWH� RVVHUYDWL� GDOOH�

'LUH]LRQL�SURYLQFLDOL�H�GDJOL�8IILFL�GLSHQGHQWL��

��

�
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