
1RQ�F¶q�DELVVR�GL� DPRUH�SL��SURIRQGR�GL� TXHOOR� FKH�VL� q� VFKLXVR�VXOOD�
&URFH�GL�&ULVWR�� ,O�9LYHQWH�QRQ�q� WUD� L�PRUWL��7XWWR�FLz�FKH�*HV���)LJOLR�
GHOO¶XRPR��)LJOLR�GL�'LR��KD�SUHVR�FRQ�Vp��VX�GL�Vp�VXO�OHJQR�GHOOD�&URFH�
q�RUD�FRQ�/XL��QRQ�q�ULPDVWR�SUHGD�GHO�VHSROFUR�H�GHOOD�PRUWH� 
*HV�� VL� q� GRQDWR� WXWWR� SHU� DPRUH�� KD� FRQVXPDWR� QHOO¶DPRUH� WXWWR� VH�
VWHVVR��'DYYHUR��³(¶�FRPSLXWR´��*Y��������7XWWR�q�JLXQWR�DO�VXR�FRPSL�
PHQWR��DO�VXR�ILQH��DOOD�VXD�YHULWj� 
1XOOD�GL�FLz�FKH�*HV��KD�YLVVXWR�QHOOD�VXD�YLFHQGD�WHUUHQD�q�ULPDVWR�LP�
SULJLRQDWR�QHO�VHSROFUR��QXOOD�GHO�VXR�FRUSR��GHOOD�VXD�HVLVWHQ]D�VWRULFD�
q�DQGDWR�SHUGXWR��SHUFKp� WXWWR�HJOL�KD�YLVVXWR�QHOOD�SLHQH]]D�GHILQLWLYD�
GHOO¶DPRUH�FKH�OR�OHJD�DO�3DGUH� 
³1RQ�q�TXL��Ê�ULVRUWR��LQIDWWL��FRPH�DYHYD�GHWWR��YHQLWH��JXDUGDWH�LO�OXRJR�
GRYH�HUD�VWDWR�GHSRVWR´��0W��������7XWWR�FLz�FKH�HJOL�KD�YLVVXWR�q�ULVRUWR�
FRQ�/XL�� OH�VXH�DPLFL]LH�� OH�VXH�UHOD]LRQL�� L�VXRL�VHQWLPHQWL�� OD�VXD�SDV�
VLRQH�SHU�L�SLFFROL�H�JOL�HVFOXVL�� 
(�DQFKH� WXWWR�FLz�FKH�q�QRVWUR�� WXWWR�FLz�FKH�q�GHL�SLFFROL�H�GHL�SRYHUL��
WXWWR�LO�PDOH�GHOOD�VWRULD�GHOO¶XRPR��FLz�D�FXL�QRL�QRQ�ULXVFLDPR�SL��D�SRU�
UH�ULPHGLR�H�FKH�FL�VHPEUD�RUPDL�LUUHFXSHUDELOH��WXWWR�FLz�FKH�QRQ�q�SL��
QHOOH�QRVWUH�PDQL�ULPDQH�SHUz�WUD�OH�VXH��1HL�VHJQL�GHL�FKLRGL�H�QHOOD�IH�
ULWD�DO�ILDQFR�FKH�/XL�SHUPHWWH�GL�WRFFDUH�D�7RPPDVR��VXO�VXR�FRUSR�JOR�
ULRVR��³0LR�6LJQRUH�H�PLR�'LR´��*Y�������� 
1RQ� F¶q� DELVVR� GL� DPRUH� H� GL� XPDQLWj� SL�� SURIRQGR� H� LQHVDXULELOH� GL�
TXHOOR�FKH�FL�GLVFKLXGH�LO�5LVRUWR�FKH�q�YLYR�H�SUHVHQWH�IUD�QRL� 
,O�VHSROFUR�YXRWR�H�L�UDFFRQWL�GHOOH�GRQQH�H�GHL�GLVFHSROL�FRQWLQXDQR�DG�
DQQXQFLDUH�DO�PRQGR�FKH�q�DYYHQXWR�TXDOFRVD�GL�JUDQGH��TXDOFRVD�FKH�
FDPELD�LO�PRQGR�SHU�VHPSUH��FKH�Gj�VODQFLR�DOOD�YLWD�GL�FKL�VL�ODVFLD�SUR�
YRFDUH�GDOO¶DQQXQFLR�DQWLFR�H�VHPSUH�QXRYR�GHOOD�3DVTXD��,O�6LJQRUH�q�
YHUDPHQWH�5LVRUWR��q�SUHVHQWH�H�RSHUD�WUD�QRL��(JOL�FL� WUDVIRUPD��UHQGH�
FDSDFL�DQFKH�QRL�GL�DJLUH�QHO�VXR�DPRUH�H�GL�HVVHUH�VHJQR�H�VWUXPHQWR�
GL�VSHUDQ]D�JOL�XQL�SHU�JOL�DOWUL�H�SHU�WXWWL��/D�SUHVHQ]D�H�OD�IRU]D�GHO�5L�
VRUWR� UHQGRQR� SRVVLELOH� LQ� TXHVWR� WHPSR� GLIILFLOH� DXWHQWLFD� VROLGDULHWj��
VRVWHJQR�DL�SL��GHEROL��DVVXQ]LRQH�GL�UHVSRQVDELOLWj�LQGLYLGXDOH�H�FROOHW�
WLYD�SHU�LO�EHQH�GL�WXWWL��/D�&KLHVD�GHO�5LVRUWR�GLYHQWD�XQD�FRPXQLWj�DF�
FRJOLHQWH� LQ� FXL ³OH� JLRLH� H� OH� VSHUDQ]H�� OH� WULVWH]]H�H� OH� DQJRVFH�GHJOL�
XRPLQL�G¶RJJL��GHL�SRYHUL�VRSUDWWXWWR�H�GL� WXWWL�FRORUR�FKH�VRIIURQR��VRQR�
SXUH�OH�JLRLH�H�OH�VSHUDQ]H��OH�WULVWH]]H�H�OH�DQJRVFH�GHL�GLVFHSROL�GL�&UL�
VWR��H�QXOOD�YL�q�GL�JHQXLQDPHQWH�XPDQR�FKH�QRQ�WURYL�HFR�QHO�ORUR�FXR�
UH´ �&RQFLOLR�9DWLFDQR�,,� *DXGLXP�HW�VSHV����� 
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,O�VHSROFUR�q�YXRWR��SHUFKq�O¶$PRUH�ULVRUJH 
$W�������D���-����6DO�������&RU����E-���*Y�����-�� 

 

,O�SULPR�JLRUQR�GHOOD�VHWWLPDQD��0DULD�GL�0jJGDOD�VL�UHFz�DO�VHSROFUR�GL�PDWWLQR��
TXDQGR� HUD� DQFRUD� EXLR�� H� YLGH� FKH� OD� SLHWUD� HUD� VWDWD� WROWD� GDO� VHSROFUR� 
&RUVH� DOORUD� H� DQGz� GD� 6LPRQ� 3LHWUR� H� GDOO
DOWUR� GLVFHSROR�� TXHOOR� FKH� *HV��
DPDYD��H�GLVVH�ORUR��©+DQQR�SRUWDWR�YLD�LO�6LJQRUH�GDO�VHSROFUR�H�QRQ�VDSSLDPR�
GRYH�O
KDQQR�SRVWR�ª��3LHWUR�DOORUD�XVFu�LQVLHPH�DOO
DOWUR�GLVFHSROR�H�VL�UHFDURQR�
DO�VHSROFUR��&RUUHYDQR�LQVLHPH�WXWWL�H�GXH��PD�O
DOWUR�GLVFHSROR�FRUVH�SL��YHORFH�
GL�3LHWUR�H�JLXQVH�SHU�SULPR�DO�VHSROFUR��>«@ 
 

0HQWUH�FL�DFFLQJHYDPR�D�FRQGLYLGHUH�FRQ�YRL�DOFXQH�ULIOHVVLRQL�VXVFLWDWH�GDO�
OD�VWUDRUGLQDULD�IHVWD�FKH�RJJL�FHOHEULDPR��VWDYDPR�VJUDQRFFKLDQGR�GHOOH�PDQ�
GRUOH��&L�q�VHPEUDWR��TXHVWR��XQ�VHJQR�GD�QRQ�VRWWRYDOXWDUH��LO�PDQGRUOR�LQIDWWL�q�
LO�SULPR�DOEHUR�D�ILRULUH�GRSR�L�ULJRUL�GHOOD�VWDJLRQH�LQYHUQDOH��DUULFFKHQGR�GL�EHO�
OH]]D�H�QXRYD�YLWD� O¶LQYHUQR�RUPDL�PRUHQWH��1HOOD�%LEELD�TXHVWD�SLDQWD�H� L�VXRL�
IUXWWL�VRQR�FLWDWL����YROWH��1HOO¶$QWLFR�7HVWDPHQWR�VRQR�VLPEROR�GL�VSHUDQ]D��YLJL�
ODQ]D��IHGHOWj��YLWD�QXRYD��,�ILRUL��SHU�OD�EUHYH�GXUDWD��HVSULPRQR�OD�EHOOH]]D�PD�
DQFKH� OD�FDGXFLWj�GHOOD�YLWD��8QD�FDGXFLWj�FKH��VHEEHQH�VDSSLDPR�IDFFLD�SDUWH�
GHOOD�QRVWUD�QDWXUD��QRQ�VHQWLDPR�IDWWD�SHU�QRL��/D�YLWD��DQFKH�WUD�PLOOH�IDWLFKH�H�
GLIILFROWj��q� WURSSR�EHOOD�SHU� ILQLUH�� ,O�QRVWUR�ELVRJQR�GL�DPDUH�H�GL�HVVHUH�DPDWL�
FRQWLHQH�O¶HVSHULHQ]D�GHOO¶LQILQLWR��GHO�³SHU�VHPSUH´��0D�FRPH�SRVVLDPR�SURPHW�
WHUH�H�GHVLGHUDUH�GL�DPDUH�SHU�VHPSUH�VH�OD�QRVWUD�YLWD�q�GHVWLQDWD�D�ILQLUH"�&KL�
FL�Gj�OD�VSHUDQ]D�FKH�O¶DPRUH�SRVVD�GXUDUH�³XVTXH�DG�PRUWHP�HW�XOWUD´��ILQR�DOOD�
PRUWH�HG�ROWUH�"�/¶DPRUH�FKH�QRQ�GHOXGH��O¶DPRUH�FKH�SDVVD�DWWUDYHUVR�OH�SURYH�
GHO�WUDGLPHQWR��GHOO¶DEEDQGRQR��GHOOD�VROLWXGLQH��GHOOD�VRIIHUHQ]D�ILVLFD«�PD�FKH�
QRQ�VL�VWDQFD�GL�SHU-GRQDUH��GL�FRQWLQXDUH�DG�DYHUH��DQFKH�QHL�FRQIURQWL�GL�FRORUR�
FKH�FL�KDQQR�WUDGLWR��YHGL�L�VXRL�GLVFHSROL��L�VXRL�DPLFL�SL��FDUL���XQ�WUDVSRUWR�G¶D�
PRUH�LQFRQGL]LRQDWR��FKH�VL�ID�GRQR-SHU�RJQL�XRPR��GL�RJQL�OXRJR�H�GL�RJQL�WHP�
SR��GRQR-SHU�PH��SHU�QRL� 
 

³6RQR�ULVRUWR�H�VRQ�FRQ�YRL��D�FDPPLQDUH�FRQ�YRL�RJQL�JLRUQR´��5LVXRQD�QHOOD�
QRVWUD�PHQWH�H�QHO�QRVWUR�FXRUH�LO�ULWRUQHOOR�GL�TXHVWD�FDQ]RQH��LPSDUDWD�LQ�JLR�
YHQW��QHO�QRVWUR�JUXSSR�GL�$]LRQH�&DWWROLFD�SHU�OD�3DVTXD��(SSXUH�GRSR�GXHPLOD�
DQQL��IDFFLDPR�DQFRUD�IDWLFD�D�FUHGHUFL��&RPH�0DULD�GL�0DJGDOD��FKH�VL�UHFD�DO�
VHSROFUR�DOO¶DOED��GRSR�XQD�QRWWH� LQVRQQH��DGGRORUDWD�H�DQJRVFLDWD�SHU� OD�VRUWH�
FKH�HUD�WRFFDWD�DO�0DHVWUR��DQFKH�QRL�DEELDPR�SHUPHVVR�DOOH�OXQJKH�RUH�GHOOD�
QRWWH�H�GHOO¶RVFXULWj��FKH�KDQQR�VHJQDWR�PRPHQWL�GHOOD�QRVWUD�YLWD��GL�SUHQGHUH�LO�

$QQR�%�-�1�������� 



6DQWH�0HVVH�H�,QWHQ]LRQL�GL�SUHJKLHUD 
'RPHQLFD��� 

 
 
 

3$648$ 
5LVXUUH]LRQH 

GHO 
6,*125( 

 
 
 

 
���� 

 
 
 
 
 
 

����� 

$W�������D���-����6DO��������&RU����E-���*Y������-�� 
3HU�OD�QRVWUD�&RPXQLWj���3R]]HERQ�$OEHUWR���PHVH 
9DQLQ�(OLVHR��&HUYL�7HUHVLQD�H�/XFLD 
4XDJJLRWWR�)HUGLQDQGR�H�&XVLQDWR�&ODUD 
&DHUDQ�$JRVWLQR�YLYL�H�GHI��IDP����&HUYL�&DUOR�H�0DULD 
0DUWLJQDJR�)UDQFHVFR��)HUUXFFLR��5LQD��)ORUD�$OIRQVR��
(YD��&RQWH�/XLJL��3LRYHVDQ�&LULOOR��1DWDOLQD 
3DMXVVLQ�&DUOR�H�9HQWXUDWR�7HUVLOOD 
3HU�OD�QRVWUD�&RPXQLWj���0HUOR�%LDQFD�3LFFROR���PHVH 
3R]]HERQ�$OEHUWR���PHVH���0D]]RFDWR�)DELR�H�,WDOR� 
3RVLWHOOR�$QWRQLR�(UPLQLR���&RUD]]LQ�$QWRQLR�H�$QQD 
5HEHOODWR�$QJHOR��3LRYHVDQ�5RPLOGD��&DUROR�*UD]LHOOD 

/XQHGu�� ����� GHOO¶$QJHOR��'DQLHOL�'DQLHOH���'DQLHOL�/XLJL 

0DUWHGu�� ����� (VHTXLH�GL�)RUDWR�1HOOR��������� 

0HUFROHGu��� ����� (VHTXLH�GL�&HUYL�*UD]LD�&DSUDUR 

*LRYHGu�� ����� 3HU�OH�YRFD]LRQL���9LYL�H�GHI��3LD�$VV�QH�6DQ�*DHWDQR� 
&DO]DYDUD�$QQD�0DULD�H�IDP��%UHGD-&DO]DYDUD 
3RVLWHOOR�*LRYDQQL���*DOOLQD�$GULDQD���7UDEXFFR�6DQWD 

9HQHUGu�� ����� 3DVD�*LRYDQQL�H�IU�OOL���&DYDOOLQ�(PPD��$OIRQVR�H�3LHWUR 

6DEDWR��� ����� )XUODQ�0DULD�DQQ��H�=DQGRQj�$QGUHD���)DYHUR�5RPHR 

'RPHQLFD��� 
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,Q�$OELV�-�GHOOD�GLYLQD�PLVHULFRUGLD 

3HU�OD�QRVWUD�&RPXQLWj���)RUDWR�1HOOR���JLRUQR� 
&HUYL�*UD]LD���JLRUQR���*DOOLQD�1LFROD���PHVH 
3HU�OD�QRVWUD�&RPXQLWj� 
7RVHOOR�*RWWDUGR�DQQ����3RVLWHOOR�$QWRQLR�(UPLQLR 

VRSUDYYHQWR��1RQ�DEELDPR�FUHGXWR�DOO¶DPRUH�FKH�'LR�KD�SHU�QRL��XQ�DPRUH�FKH�
VL�q�IDWWR�FRUSR�H�VDQJXH�LQ�*HV���XQ�DPRUH�FKH�QRQ�KD�HVLWDWR�D�PHWWHUH�LQ�JLR�
FR�OD�SURSULD�YLWD�ILQR�DO�VDFULILFLR�HVWUHPR��PD�FKH�SURSULR�SHU�TXHVWR�q�ULVRUWR� 
 

3URSULR� LQ�TXHVWL�JLRUQL�q�PRUWR�6WHIDQR��XQ�DPLFR�GL�QRVWUR�ILJOLR��8Q�RVWHR�
VDUFRPD��RSHUDWR�GRGLFL�DQQL� ID��QRQ� O¶KDL�PDL�DEEDQGRQDWR�� ILQR�DOOD�PRUWH�DG�
DSSHQD����DQQL��+D� ODVFLDWR�XQ�YXRWR�LQFROPDELOH�PD�DQFKH�XQD�WHVWLPRQLDQ]D�
PHUDYLJOLRVD� VLD� DWWUDYHUVR� XQ� OLEUR� FKH� OXL� KD� VFULWWR�� ³&HUFDQGR� OH� VWHOOH´�� VLD�
DWWUDYHUVR�XQD�YLWD�GRQDWD�H�YLVVXWD�LQ�SLHQH]]D��8QD�VXD�IUDVH��ULFRUGDWD�GD�XQ�
VDFHUGRWH� VXR�DPLFR�GXUDQWH� OD� YHJOLD� IXQHEUH�� FL� KD� FROSLWR�SURIRQGDPHQWH�� LO�
EHQH�GHO�PDOH��OH�OXFL�FKH�VL�SRVVRQR�DFFHQGHUH�GDQGR�XQ�VHQVR�DOOD�VRIIHUHQ]D��
YLYHQGROD�FRPH�SDUWHFLSD]LRQH�DOOH�VRIIHUHQ]H�GL�&ULVWR��SHU� ULVRUJHUH�FRQ� OXL�D�
YLWD�QXRYD��&RPH�*LRYDQQL��DQFKH�OXL�q�DUULYDWR�SULPD�DO�VHSROFUR�PD�O¶KD�WURYDWR�
YXRWR�H�RUD��QH�VLDPR�FHUWL��KD�YLVWR�H�JRGH��FRQ�&ULVWR��GHOOD�YLVLRQH�H�GHOOD�JOR�
ULD�GHO�3DGUH�����������������������������������������������������(JOH�&DUOHVLPR�H�9LFHQ]R�6HUUD 
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,O�PHVVDJJLR�GL�3DVTXD�GHO�9HVFRYR�� 
³,O�5LVRUWR�YLYR�WUD�QRL�FL�GLVFKLXGH� 
XQ�DELVVR�GL�DPRUH�H�GL�XPDQLWj´ 
 
&DULVVLPL�IUDWHOOL�H�VRUHOOH� 
1RQ�F¶q�DELVVR�GL� XPDQLWj�SL��SURIRQGR�GL�TXHOOR�
FKH�VL�VFKLXGH�VXOOD�&URFH�GL�&ULVWR� 
*HV��&ULVWR�QRQ�KD�ULVSDUPLDWR�QXOOD�GL�Vp��KD�GR�
QDWR� WXWWR�� KD�PHVVR� LQ�JLRFR�–LO� YHUR� LQQRFHQWH��
O¶$JQHOOR� VHQ]D� PDFFKLD–� SHUVLQR� OD� VXD� HWHUQD�
UHOD]LRQH�GL�)LJOLR�FRQ�LO�3DGUH�VXR��WDQWR�GD�SRWHU�IDU�VXD��FRPSOHWDPHQ�
WH��OD�SUHJKLHUD�GHO�6DOPR��³'LR�PLR��'LR�PLR��SHUFKp�PL�KDL�DEEDQGRQD�
WR"´��&RVu�/XL�DFFRJOLH�WXWWH�OH�PLVHULH�� OH�IDWLFKH��OH�DQJRVFH�GHOOD�WHUUD��
WXWWH��/H�DFFRJOLH�SHU�VHPSUH�H�WXWWH�LQ�/XL��Oj�VXOOD�&URFH��WURYDQR�GLPRUD�
H�YRFH� 
,O�QRVWUR�VJXDUGR�ULPDQH�WXWWRUD�FRPH�LSQRWL]]DWR�GDO�VRUWLOHJLR�GHO�FRQWD�
JLR��FKH�WXWWR�VHPEUD�ULFRPSUHQGHUH�LQ�Vp��RUD�FRPH�RUD��FRPH�VH�QXOO¶DO�
WUR�HVLVWHVVH�VRWWR�LO�VROH��(�SHU�TXDQWL�ORWWDQR�SHU�OD�YLWD��H�SHU�L�PRUWL�GL�
TXHVWR�FRQWDJLR��GDYYHUR�q�Oj�WXWWR�LO�SHVR�H�LO�JULGR��GHOO¶HVLVWHQ]D�H�GHOOD�
PRUWH��OD�GRPDQGD�VXO�VHQVR�GHOOH�FRVH�H�GHOOD�YLWD��(�DQFKH�FKL�IDWLFD�D�
WURYDUH�XQ�VHQVR�LQ�TXDQWR�FL�VWD�VXFFHGHQGR��SHUFKp�WURSSR�JUDQGH�q�LO�
SHVR� GHOOH� FRQVHJXHQ]H� GHOOD� SDQGHPLD�� VXOOH� UHOD]LRQL� XPDQH� FKH� VR�
VWDQ]LDQR� LO� YLYHUH�� VXOOH� IRQWL� GL� VRVWHQWDPHQWR�� VXOOH� QRUPDOL� IRUPH�GHO�
YLYHUH�FKH�YHQJRQR�UHVH�SL��GLIILFLOL��IUDJLOL�H�VWHQWDWH�KD�ELVRJQR�GL�WURYD�
UH� XQD� YRFH�� XQ� OXRJR� H� XQ� WHPSR� FKH� SRVVDQR� DOPHQR� HVSULPHUH� FLz�
FKH��PXWR��VWD�VRIIUHQGR�LQ�TXHVWR�WHPSR� 
(�SRL�FHUFD�VSD]LR�RJQL�HVFOXVLRQH��RJQL�IHULWD��RJQL�GUDPPD�GHOOD�VROLWX�
GLQH�H�GHOO¶DEEDQGRQR��2JQL�IDWLFD�GHOOD�YLWD��RJQL�GLVXJXDJOLDQ]D�FKH�IH�
ULVFH�OD�GLJQLWj�GHOOD�SHUVRQD��RJQL�GLVFULPLQD]LRQH��RJQL�ODFULPD�LQQRFHQ�
WH��RJQL�YLROHQ]D�VXELWD��2JQL�VLWXD]LRQH�GHOOD�YLWD�GL�WDQWL��GL�WURSSL�IUDWHOOL�
H�VRUHOOH�FKH�QRQ�VL�VHQWRQR�ULFRQRVFLXWL�FRPH�WDOL�HG�DFFROWL��HG�DPDWL�� 
*XDUGDQGR�DOOD�&URFH�YHGLDPR�DQFKH�ORUR��FRQ�*HV���LQQDO]DWL��WURYLDPR�
GDYYHUR�FLDVFXQR�GL�ORUR��$VFROWDQGR�LO�VLOHQ]LR�GHOOD�&URFH�DVFROWLDPR�XQ�
VLOHQ]LR�FKH�UDFFRJOLH�RJQL�ORUR�JULGR��,O�JULGR�GHO�6LJQRUH�q�LO�ORUR�JULGR� 
(�/XL��GHSRVWR�QHO�VHSROFUR��SRUWD�Oj�FRQ�Vp�WXWWR�TXDQWR"�'DYYHUR�ILQLVFH�
WXWWR�FRVu"�Ê�TXHVWR� LO�GHVWLQR�GHO�PRQGR�� LO�GHVWLQR�GHOO¶XRPR�H�GHO�VXR�
SDWLUH" 
/D�PDWWLQD�GHO�SULPR�JLRUQR�GRSR�LO�6DEDWR��HFFR�OD�SLHWUD�FKH�EORFFDYD�LO�
VHSROFUR� URWRODWD�YLD��(� LO� VHSROFUR�q�YXRWR��(�GL� IURQWH�DOOR�VJRPHQWR�–�
³+DQQR�SRUWDWR�YLD� LO�PLR�6LJQRUH��H�QRQ�VR�GRYH�O¶KDQQR�SRVWR´��*Y�����
����–�DOOD�VRUSUHVD�H�DOOD�SDXUD��HFFR�O¶DQQXQFLR�–�H�LO�GHOLFDWR�ULPSURYHUR�
–� GHL� PHVVDJJHUL�� ³9RL� QRQ� DEELDWH� SDXUD�´� �0W� ������� (� SRL�� DQFRUD��
³3HUFKp�FHUFDWH�WUD�L�PRUWL�FROXL�FKH�q�YLYR"´��/F������ 


