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6,������/MXEOMDQD��1RYL�WUJ��
H�PDLO��YODGR#]UF�VD]X�VL
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-XÊQRVORYDQVNL� MH]LNL� VH� GHOLMR� QD� Y]KRGQR� LQ� ]DKRGQR� YHMR� SR� SUYRWQL� VRURGQRVWL� LQ� GUXJRWQL� SRGREQRVWL�
9]KRGQD� YHMD� QDPUHß� ]� QHVORYDQVNR� VRVHÈßLQR� VHVWDYOMD� WXGL� MHGUR� EDONDQVNH� MH]LNRYQH� ]YH]H�� QHNDM� EDONDQVNLK
MH]LNRYQLK�SRVHEQRVWL�SD�SUDY�WDNR�VHJD�Y�]DKRGQR�YHMR�

.OMXÞQH�EHVHGH��MXÌQRVORYDQVNL�MH]LNL��EDONDQVND�MH]LNRYQD�]YH]D��REOLNRVNODGMH��VYRMLOQRVW�LQ�GRORáQRVW

,17(*5$=,21,�$//$�48(67,21(�'(/�&21),1(�2&&,'(17$/(�'(/�*58332
/,1*8,67,&2�'(,�%$/&$1,

6,17(6,

/H�OLQJXH�VODYH�PHULGLRQDOL�VRQR�VXGGLYLVH�LQ�RULHQWDOL�H�RFFLGHQWDOL��GDWD�OD�ORUR�FRPXQH�RULJLQH�H�OD�GLYHUVLWi�GL
VYLOXSSR�� ,O� UDPR�RULHQWDOH� FRVWLWXLVFH�� DVVLHPH� DL� YLFLQL� QRQ� VODYL�� LO� FHQWUR� GHO� VLVWHPD� OLQJXLVWLFR� GHL� %DOFDQL�� H
DOFXQH�VLPLOLWXGLQL�OLQJXLVWLFKH�EDOFDQLFKH�VL�HVWHQGRQR�DQFKH�QHO�UDPR�RFFLGHQWDOH�

3DUROH�FKLDYH��OLQJXH�VODYH�PHULGLRQDOL��VLVWHPD�OLQJXLVWLFR�EDOFDQLFR��PRUIRVLQWDVVL��FDWHJRULD�GL�SRVVHVVR�H
GHWHUPLQDWH]]D
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.R� VH� MH]LNL�PHG� VDER� UD]OLNXMHMR�� VH� KNUDWL� GUXÌLMR
ERGLVL� SR� SUYRWQL� VRURGQRVWL� ERGLVL� SR� GUXJRWQL� SR�
GREQRVWL��3R�SUYRWQL�VRURGQRVWL�VH� MXÌQRVORYDQVNL� MH]LNL
GHOLMR�QD�Y]KRGQR�LQ�]DKRGQR�YHMR��2EOLNRVORYQR�VH� WD
GHOLWHY�NDÌH�QDMSUHM�SUL�LPHQLK�ÌHQVNHJD�VSROD�Y�Y]KRG�
QL�SRVSORÊLWYL�QHNGDQMHJD�WUGRGHEHOQHJD�ÊWHWMD�WLSD�GRE�
UD�ÊHQD���GREUL�ÊHQL�LQ�Y�]DKRGQL�SRVSORÊLWYL�QHNGDQMHJD
PHKNRGHEHOQHJD� ÊWHWMD� WLSD� GREUD� ÊHQD� �� GREUH� ÊHQH
�,YLß�������������PHGWHP�NR�VH�SUL�JODJROLK�Y� VHGDQMLNX
NDÌH�Y�Y]KRGQHP�UD]KDMDQMX�PHG�QHNGDQMR�YH]LYQR� LQ
QHYH]LYQR�VSUHJDWYLMR�WLSD�D]�JRYRUMD��QLH�JRYRULP����D]
VOXÈDP� �QLH� VOXÈDPH�� WHU� Y� ]DKRGQL� SUHYODGL� QHNGDQMH
QHYH]LYQH�VSUHJDWYH�WLSD� MD�JRYRULP� �PL�JRYRULPR���� MD
VOXÈDP��PL�VOXÈDPR��

9]KRGQL�YHML�SULSDGDWD�EROJDUÊáLQD�LQ�PDNHGRQÊáLQD�
]DKRGQL� SD� GR� SUHG� NUDWNLP� HQRWQD� VUERKUYDÊáLQD� LQ
VORYHQÊáLQD�� 6UERKUYDÊáLQD� MH� SUL� WHP� SRPHQLOD� 6UERP
LQ� +UYDWRP� VNXSQL� NQMLÌQL� MH]LN�� VORQHá� QD� YHáLQVNR
JRYRUMHQL� ÊWRNDYÊáLQL� WHU� SUHNULYDMRá�PDQMÊLQVNR� JRYRU�
MHQR� áDNDYÊáLQR� LQ� NDMNDYÊáLQR�� 5DYQR� VOHGQML� GYH� VWD
VSHW�]DQLPLYL�]�YLGLND�GUXÌHQMD�YHáLQH� MXÌQRVORYDQVNLK
LQ� GHOD� VRVHGQLK� MH]LNRY� SR� GUXJRWQL� SRGREQRVWL�� 3R
GUXJRWQL� SRGREQRVWL� ]ODVWL� Y� REOLNRVNODGMX� QDPUHá� VOR�
YDQVND� EROJDUÊáLQD� ]� EROM� VHYHUQR� QHVORYDQVNR� URPXQ�
ÊáLQR�LQ�VORYDQVND�PDNHGRQÊáLQD�]�EROM�]DKRGQR�QHVOR�
YDQVNR�DOEDQÊáLQR�VHVWDYOMDWD�MHGUR�EDONDQVNH�MH]LNRYQH
]YH]H�� WDNR� LPHQRYDQH� SR� VDPRVYRMLK� EDONDQL]PLK
�&\KXQ�� ������ ���� NDNRU� VR� SRVHVWQR�QDPHUQR�ELYDOQR
L]UDÌDQMH� SULKRGQRVWL� LQ� UD]YH]RYDQMH� QHGRORáQLNRY� Y
RGYLVQLNH��SULYHVQR�L]UDÌDQMH�VYRMLOQRVWL�LQ�GRORáQRVWL�WHU
SUHGSRQVNR�VWRSQMHYDQMH�

,]� SRGDQHJD� MHGUD�� NL� VH� Y� SULPHUX� MXÌQRVORYDQVNLK
MH]LNRY�NULMH�NDU�]�Y]KRGQR�YHMR��VHJDMR�SRVDPH]QL�EDO�
NDQL]PL�ÊH�Y�QHVORYDQVNR�JDJDXÊáLQR�LQ�QRYR�JUÊáLQR�SD
WXGL�Y�]DKRGQR�YHMR�MXÌQRVORYDQVNLK�MH]LNRY��1HUR]QDN�
������ ����� =D� SRVHEQR� UD]SURVWUDQMHQ� EDONDQL]HP� YH�
OMDWD� ]ODVWL� SRVHVWQR�QDPHUQR�ELYDOQR� L]UDÌDQMH� SULKRG�
QRVWL�LQ�UD]YH]RYDQMH�QHGRORáQLNRY�Y�RGYLVQLNH��7DNR�MH
UHFLPR�Y� EROJDUÊáLQL� WUGLOQL� SULKRGQMLN� VHVWDYOMHQ� L]� QD�
PHUQHJD�áOHQND�ÈWH��UD]YLWHJD�L]�SUDVORYDQVNHJD�JODJROD
KtWpWL�� LQ� VHGDQMLND� SUHJLEQHJD� JODJROD�� PHGWHP� NR� MH
QLNDOQL� SULKRGQMLN� VHVWDYOMHQ� L]� SRVHVWQHJD� SRPRÌQLND
QMDPD�� UD]YLWHJD� L]�SUDVORYDQVNHJD�JODJROD�QH� LPpWL� WD�
NR�� GD� PX� VOHGL� RGYLVQLN� V� SUHJLEQLP� JODJRORP� �'D�
OHZVND�*UHó�������������

ÊWH�JRYRUMD� QMDPD�GD�JRYRUMD
ÊWH�VOXÊDP� QMDPD�GD�VOXÊDP

3RGDQD�SURWLVWDYD�SUDY]DSUDY� ÊHOH� VOHGL�SUHGSULKRG�
QMLNX�� VHVWDYOMHQHPX� L]� ]YH]H� QDPHUQHJD� áOHQND� ÈWH� LQ
VHGDQMLND� DOL� SULKRGQMLND� ELYDOQHJD� SRPRÌQLND� VtP
R]LURPD�EtGD�WHU�RSLVQHJD�GHOHÌQLND�SUHJLEQHJD�JODJROD
GRYUÊQHJD�YLGD��0DVORY�������������

ÊWH�VtP�SURJRYRULO��D��R� QMDPD�GD�VtP�SURJRYRULO��D��R
ÊWH�EtGD�SURJRYRULO��D��R� QMDPD�GD�EtGD�SURJRYRULO��D��R

9�]DKRGQL� YHML� MXÌQRVORYDQVNLK� MH]LNRY� VR� UD]PHUMD
EROM�]DSOHWHQD��ÉWRNDYÊáLQL�LQ�áDNDYÊáLQL�SD�WXGL�WHUÊáLQL
LQ� UH]LMDQÊáLQL� QD� VORYHQVNHP� ]DKRGX� MH� QD� HQL� VWUDQL
ODVWQR� QDPHUQR�ELYDOQR� L]UDÌDQMH� SULKRGQRVWL� �6WHHQ�
ZLMN�� ������ ������ V� WHP� GD� áDNDYÊáLQD� V� WHUÊáLQR� LQ� ]
UH]LMDQÊáLQR� QHGRORáQLND� Y� QDPHUQHP� SULKRGQMLNX� QH
UD]YH]XMH�Y�RGYLVQLN�NDNRU�EROM�DOL�PDQM�ÊWRNDYÊáLQD�

JRYRULW�ßX� QHßX�JRYRULWL
KRßX�GD�JRYRULP� QHßX�GD�JRYRULP

VOXÊDW�ßX� QHßX�VOXÊDWL
KRßX�GD�VOXÊDP� QHßX�GD�VOXÊDP

1DVSURWL�Y]KRGQHPX�SUHGSULKRGQMLNX�SD�JUH�WX�ÌH�]D
VRSULKRGQMLN�]�ELYDOQLP�SRPRÌQLNRP�EXGHP�LQ�RSLVQLP
GHOHÌQLNRP�SUHJLEQHJD�JODJROD�QHGRYUÊQHJD�YLGD��1DUW�
QLN������������

EXGHP�JRYRULR��OD��OR� QH�EXGHP�JRYRULR��OD��OR
EXGHP�VOXÊDR��OD��OR� QH�EXGHP�VOXÊDR��OD��OR

9� NDMNDYÊáLQL� LQ� VORYHQÊáLQL� MH� QD� GUXJL� VWUDQL� SUH�
YODGDOR�L]UDÌDQMH�SULKRGQRVWL�]�ELYDOQR�NOLWLNR�ERP��/HQ�
áHN��������������]DWR�WROLNR�EROM�L]VWRSD�QDPHUQD�PQR�
ÌLQD�ßPR�]DSHW��NL�MR�MH�SHVQLN�)UDQFH�3UHÊHUHQ�YQHVHO�Y
GUXJR�NLWLFR�=GUDYOMLFH�

.RPX�QDUSUHG�YHVHOR
=GUDYOMLFR��EUDWMH��áPR�]DSHW"
%RJ�QDÊR�QDP�GHÌHOR�
%RJ�ÌLYL�YHV�VORYHQVNL�VYHW�
%UDWH�YVH�
.DU�QDV�MH
6LQRY�VORYHáH�PDWHUH�

3RGREQR� L]UD]LWD� MH� QDPHUQR�ELYDOQR�QDPHUQD� UD]�
SRVWDYD� SULKRGQMLNRY� Y� XYRGX� LQ� QDGDOMHYDQMX� OMXGVNH
SHVPL�5RÊOLQ�LQ�9HUMDQNR�

.DN�KRáH�ELW��NDM�KRáYD�VWULW"
7L�VL�SUHPODG�VH�RÌHQLW�
-D]�VHP�SUHVWDUD�VH�PRÌLW"

6H�MXWUL�EROQR�ERP�VWRULOD
,Q�N�VLQX�UHNOD��JRYRULOD�
'D�EROMÊL�PHQL�SUHG�QH�ER�
'D�SLOD�PHU]OR�ERP�YRGR�
.L�Y�áHUQL�JRUL�VH�GRER�
6LQ�PH�MH�YERJDO�YVHOHM�UDG�
.�VWXGHQFX�KRáHP�JD�SRVODW�
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=D� QDPHáHN� MH� NDMNDYÊáLQL� LQ� VORYHQÊáLQL� ODVWQR� ÊH
UD]OLNRYDQMH�PHG�QDPHUQLP�LQ�QDYDGQLP�QHGRORáQLNRP
�/RQáDULß��������������NDNRU�UHFLPR�PHG�JODJROL�VSDW�LQ
VWDW� SR� ]DáHWNX� WHU� JODJRORP� SLWL� QD� NRQFX� QDYHGHQH
OMXGVNH�SHVPL�

=YHáHU�]�QMLP�JUHGH�Y�NDPUR�VSDW�
9HUMDQNR�JUH�SRG�RNQR�VWDW�

9HUMDQNR�JUH�SRG�EXNYLFR�
9�5RÊOLQD�VSURÌL�SXÊáLFR�
2GSUH�PX�ÌLOH�]�VDEOMLFR
,Q�Y�VYRMR�EHOR�NDQJOLFR
1DWRáL�YURáH�VL�NHUYL�
=�QMR�N�PDWHUL�GRPRY�KLWL�
%HVHGH�WDNH�JRYRUL�
ËHOHOL�SLWL�VLQRYR�
=GDM�QDWH�NUL�5RÊOLQRYR�

+NUDWL� V� SRMHPDQMHP� SRVHVWQR�QDPHUQR�ELYDOQHJD
L]UDÌDQMD�SULKRGQRVWL�SRMHPD�SURWL�]DKRGX� WXGL�NOLWLáQR
L]UDÌDQMH� VYRMLOQRVWL� V� SULYHVQLP� GDMDOQLNRP� Y� YH]QR�
JODJROVNLK�VWDYNLK��&\KXQ�������������

%DÊWD�PL�H�WHKQLN��D�PDMND�PL�H�OHNDUND�

6ORYHQVNL� RGPHY� WDNHJD� L]UDÌDQMD� EL� ELOD� YVDM� SR�
ORYLáQD�PRÌQRVW� VYRMLOQHJD�REUDWD�VR� ���� VHVWULFH��PX����
MH�EUDW�Y�3UHÊHUQRYL�SHVPL�9�VSRPLQ�9DOHQWLQD�9RGQLND�

6R�]YH]GH�VHVWULFH�
0X�PHVHF�MH�EUDW�
1L�GDQR�PX�SWLFH
6L�OMXELFR�]EUDW�

/H�GD�MH�VYRMLOQL�REUDW�WX�ÊH�QDSUHM�YNOMXáHQ�Y�NOLWLáQL
QL]� YH]QRJODJROVNHJD� VWDYND�� PHGWHP� NR� VH� SULYHVQL
GDMDOQLN�V�NOLWLáQLP�QL]RP�QH�LVWRYHWL�YHá��7R�MH�UD]YLGQR

L]� SUHNULYDQMD� QDVOHGQMLK� WUHK� VHYQRJODJROVNLK� VWDYNRY
�0DVORY�������������

6WRMDQ�JR�RELáD�0DULMD�
'DGRK�PX�WDMD�NQLJD�QD�PRPáHWR�YL�
.QLJD�OHÌL�QD�PDVDWD�

9� SUYHP� VWDYNX� MH� NOLWLáQL� WRÌLOQLN� JR� QDGRPHVWQR
L]UD]LOR�WRÌLOQRVWL�VDPRVWDOQLND�6WRMDQ��SRGREQR�NDNRU�MH
Y� GUXJHP� VWDYNX� NOLWLáQL� GDMDOQLN�PX� QDGRPHVWQR� L]UD�
]LOR�GDMDOQRVWL�SUHGORÌQH�]YH]H�QD�PRPßHWR�V�SULYHVQLP
GDMDOQLNRP� YL�� .R� SD� Y� WUHWMHP� VWDYNX� VOHGL� ÊH� QHSR�
VUHGQD� NUDMHYQRVW� SUHGORÌQH� ]YH]H� QD� PDVDWD�� VH� QD�
UDYQR� L]SRVWDYL� VPLVHOQD� EOLÌLQD� PHG� SULYHVQLP� VSRO�
QLNRP� �WR� LQ� SULYHVQLP� GDMDOQLNRP�YL� Y� GUXJHP� VWDYNX
WHU� SULYHVQLP� VSROQLNRP� �WD� Y� WUHWMHP� VWDYNX� �&\KXQ�
������ ����� 7DNR� VH� ]GL�� GD� MH� VPLVHOQD� EOLÌLQD� WXGL� L]�
]YDOD� LVNDQMH� QDGRPHVWQHJD� L]UDÌDQMD� WRÌLOQRVWL� LQ� GD�
MDOQRVWL� JODJROVNR� VHYDQLK� VDPRVWDOQLNRY� V� SULYHVQLP
VSROQLNRP��6ORYHQVNL�SUHGYHVQL� áOHQ� MH�QDVSURWL�Y]KRG�
QHPX� SULYHVQHPX� VSROQLNX� VSORK� L]JXELO� SUHJLEDQMH
�0RORÊQDMD������������������

SRWRN� :�WD�WHVQL�SRWRN� SRWRNtW� :�WHVQLMDW�SRWRN
UHND� :�WD�VUHGQMD�UHND� UHNDWD� :�VUHGQDWD�UHND
PRUMH� :�WD�ÊLURNR�PRUMH� PRUHWR� :�ÊLURNRWR�PRUH

,]�Y]KRGQH�YHMH�MH�Y�ÊWRNDYÊáLQR�QDSRVOHG�VHJOR�WXGL
SUHGSRQVNR� VWRSQMHYDQMH� Y� REOLNL� SRVDPLáQLK� LPHQVNR�
JODJROVNLK�VHVWDYOMHQN�WLSD�QDM�MXQDN���QDM�YROHWL��&\KXQ�
������ ����� ������PHGWHP�NR� VH� EROJDUVNHPX� LQ�PDNH�
GRQVNHPX�SUHGSRQVNHPX� VWRSQMHYDQMX� ÊH�GUXJDáH�SUR�
WLVWDYOMD� NDMNDYVNR� LQ� VORYHQVNR� RSLVQR� VWRSQMHYDQMH
�0DJQHU����������������

PHKNR� PHNR
EROM�PHKNR� SR�PHNR
QDMEROM�PHKNR� QDM�PHNR

21�7+(�,668(�2)�7+(�:(67(51�%25'(5�2)�7+(�%$/.$1�/,1*8,67,&�&211(&7,21

9ODGR�1$571,.
6FLHQWLILF�5HVHDUFK�&HQWUH�RI�WKH�6ORYHQLDQ�$FDGHP\�RI�6FLHQFHV�DQG�$UWV��)UDQ�5DPRYÊ�,QVWLWXWH�RI�WKH�6ORYHQLDQ�/DQJXDJH�

6,������/MXEOMDQD��1RYL�WUJ��
H�PDLO��YODGR#]UF�VD]X�VL

6800$5<

/DQJXDJHV��ZKLOH�GLIIHULQJ�IURP�RQH�DQRWKHU��DUH�DW�WKH�VDPH�WLPH�OLQNHG�E\�HLWKHU�SULPDU\�UHODWLRQ�RU�VHFRQGDU\
DIILQLW\��%\�SULPDU\�UHODWLRQ�� WKH�6RXWKHUQ�6ODYLF� ODQJXDJHV�DUH�GLYLGHG� LQWR� WKH�HDVWHUQ�DQG�ZHVWHUQ�EUDQFKHV�� WKH
IRUPHU� FRPSULVLQJ� WKH� %XOJDULDQ� DQG�0DFHGRQLDQ� ODQJXDJHV�� DQG� WKH� ODWWHU� FRQVLVWLQJ� RI� 6ORYHQLDQ� DQG� WKH� WLOO�
UHFHQWO\� XQLILHG� 6HUER�&URDWLDQ�� 7KH� 6HUER�&URDWLDQ� ODQJXDJH� XVHG� WR� UHSUHVHQW� IRU� WKH� 6HUEV� DQG� &URDWLDQV� D
FRPPRQ� ZULWWHQ� ODQJXDJH�� EDVHG� RQ� WKH� PDMRULW\�VSRNHQ� 6KWRNDYLDQ�� SUHYDLOLQJ� DJDLQVW� WKH� PLQRULW\�VSRNHQ
&KDNDYLDQ�DQG�.DMNDYLDQ�
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3UHFLVHO\� WKHVH� WZR� GLDOHFWV�� WKRXJK�� DUH� LQWHUHVWLQJ� IURP� WKH� SRLQW� RI� YLHZ� RI� WKHLU� OLQNV� WR� WKH� PDMRULW\� RI
VRXWKHUQ� 6ODYLF� DQG� VRPH�RI� WKH� QHLJKERXULQJ� ODQJXDJHV� WKURXJK� VHFRQGDU\� DIILQLWLHV�� (VSHFLDOO\� LQ� JUDPPDU�� WKH
6ODYLF� %XOJDULDQ� ZLWK� WKH� QRQ�6ODYLF� 5XPDQLDQ� IXUWKHU� QRUWK� DQG� WKH� 6ODYLF� 0DFHGRQLDQ� ZLWK� WKH� QRQ�6ODYLF
$OEDQLDQ� WR� WKH� ZHVW� PDNH� XS� WKH� FRUH� RI� WKH� %DONDQ� OLQJXLVWLF� FRQQHFWLRQ�� QDPHG� DIWHU� LWV� XQFRQYHQWLRQDO
%DONDQLVPV�� VXFK� DV� WKH� H[SUHVVLRQ� RI� WKH� IXWXUH� E\� PHDQV� RI� DX[LOLDU\� YHUEV� LPHWL�� KRWHWL� DQG� ELWL�� PRGLI\LQJ
LQILQLWLYHV� LQWR� VXERUGLQDWH� FODXVHV�� HQFOLWLFDO� H[SUHVVLRQ� RI� SRVVHVVLRQ� DQG� GHILQLWHQHVV�� DQG� FRPSDULVRQ� E\
SUHIL[DWLRQ�

,QGLYLGXDO� %DONDQLVPV� IURP� WKH� PHQWLRQHG� FRUH� DOVR� H[WHQG� LQWR� WKH� ZHVWHUQ� EUDQFK� RI� WKH� VRXWKHUQ� 6ODYLF
ODQJXDJHV��WKXV��WKH�6KWRNDYLDQ�DQG�&KDNDYLDQ��DV�ZHOO�DV�WKH�GLDOHFWV�VSRNHQ�LQ�WKH�7RUUH�DQG�5HVLD�9DOOH\V�LQ�WKH
6ORYHQLDQ�ZHVW�� W\SLFDOO\� H[SUHVV� WKH� IXWXUH� E\�PHDQV� RI� WKH� DX[LOLDU\� YHUEV� KRWHWL� DQG� ELWL�� LQ� WKH� .DMNDYLDQ� DQG
6ORYHQLDQ�HYHQWXDOO\� WKH�DX[LOLDU\�ELWL�SUHYDLOV��&RQFXUUHQWO\�� WKH�XVH�RI� HQFOLWLFDO� VWUXFWXUHV� WR� H[SUHVV�SRVVHVVLRQ
DQG� HYHQ� PRUH� GHILQLWHQHVV� GHFUHDVHV� WRZDUGV� WKH� ZHVW�� 7KH� 6ORYHQLDQ� FDVHV� RI� WKH� SURFOLWLF� DUWLFOH� DUH� WKXV
FRXQWHUSRVHG�WR�WKH�HDVWHUQ�XVH�RI�WKH�HQFOLWLF�DUWLFOH�

.H\�ZRUGV��6RXWK�6ODYLF�ODQJXDJHV��%DONDQ�6SUDFKEXQG��PRUSKRV\QWD[��SRVVHVVLYLW\�DQG�GHILQLWHQHVV

9,5,�,1�/,7(5$785$

&\KXQ�� *�� $�� �������� 7LSRORJLáHVNLH� SUREOHP\� EDOND�
QRVODYMDQVNRJR� MD]\NRYRJR�DUHDOD��0LQVN��1DXND� L� WHK�
QLND�
'DOHZVND�*UH÷��+���������� -ë]\NL�VÈRZLDóVNLH��:DUV]D�
ZD��:\GDZQLFWZR�1DXNRZH�3:1�
,YLÜ��3�� ��������&HORNXSQD�GHOD� ,,,�� 6USVNRKUYDWVNL� GLMD�
OHNWL����6UHPVNL�.DUORYFL���1RYL�6DG��,]GDYDáND�NQMLÌDU�
QLFD�=RUDQD�6WRMDQRYLßD�
/HQÞHN�� 5�� /�� �������� ,]EUDQH� UD]SUDYH� LQ� HVHML�� /MXE�
OMDQD��6ORYHQVND�PDWLFD�
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