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=DáąF]QLN�1U��

GR�XFKZDá\�1U��/;,���������

5DG\�0LDVWD�6NDUĪ\VND± .DPLHQQHM

]�GQLD�����������

5�2�=�6�7�5�=�<�*�1�,�ĉ�&�,�(

5DG\�0LDVWD�6NDUĪ\VND�.DPLHQQHM

Z� VSUDZLH� XZDJ� ZQLHVLRQ\FK� GR� Z\áRĪRQHJR� GR� SXEOLF]QHJR� ZJOąGX� SURMHNWX���

PLHMVFRZHJR� SODQX� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� Ä/HJLRQyZ�.UDNRZVND´� QD�

WHUHQLH�PLDVWD�6NDUĪ\VND�.DPLHQQHM

:�WHUPLQLH�SU]HZLG]LDQ\P�XVWDZą�R�SODQRZDQLX� L�]DJRVSRGDURZDQLX�SU]HVWU]HQQ\P�

�']�� 8�� ]� ����� U�� SR]�� ����� ]� SyĨQLHMV]\PL� ]PLDQDPL�� GR� VNáDGDQLD� XZDJ�� GR� SURMHNWX�

PLHMVFRZHJR� SODQX� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� Ä/HJLRQyZ�.UDNRZVND´� QD� WHUHQLH�

PLDVWD�6NDUĪ\VND�.DPLHQQHM��QLH�ZSá\QĊáD�ĪDGQD�XZDJD�

3U]HZRGQLF]ąF\�5DG\�0LDVWD

/HV]HN�*ROLN�
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5DG\�0LDVWD�6NDUĪ\VND�.DPLHQQHM

Z�VSUDZLH�VSRVREX�UHDOL]DFML�]DSLVDQ\FK�Z�SODQLH�LQZHVW\FML�]�]DNUHVX�LQIUDVWUXNWXU\�

WHFKQLF]QHM��NWyUH�QDOHĪą�GR�]DGDĔ�ZáDVQ\FK�JPLQ\��RUD]�]DVDG�LFK�ILQDQVRZDQLD

1D�SRGVWDZLH� DUW�� ���XVW���XVWDZ\�R�SODQRZDQLX� L� ]DJRVSRGDURZDQLX�SU]HVWU]HQQ\P�

�']�� 8�� ]� ����� U�� SR]�� ����� ]� SyĨQLHMV]\PL� ]PLDQDPL� SR� ]DSR]QDQLX� VLĊ� ]� SURMHNWHP�

PLHMVFRZHJR� SODQX� ]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� Ä/HJLRQyZ�.UDNRZVND´� QD� WHUHQLH�

PLDVWD�6NDUĪ\VND�.DPLHQQHM��5DGD�0LDVWD�SRVWDQDZLD�FR�QDVWĊSXMH�

��� =DGDQLD� LQZHVW\F\MQH� ]� ]DNUHVX� LQIUDVWUXNWXU\� WHFKQLF]QHM� Z\QLNDMąFH�

]� SU]HGVWDZLRQHJR� 5DG]LH� 0LDVWD� 6NDUĪ\VND�.DPLHQQHM� SURMHNWX� PLHMVFRZHJR� SODQX�

]DJRVSRGDURZDQLD� SU]HVWU]HQQHJR� Ä/HJLRQyZ�.UDNRZVND´ QD� WHUHQLH� PLDVWD� 6NDUĪ\VND�

.DPLHQQHM�� EĊGą� UHDOL]RZDQH� L� ILQDQVRZDQH� ]H� ĞURGNyZ� EXGĪHWX� *PLQ\� WM�� ĞURGNyZ�

ZáDVQ\FK�*PLQ\�RUD]�]��SR]\VNDQ\FK�IXQGXV]\�]JRGQLH�]�SU]HSLVDPL�RGUĊEQ\PL�

3U]HZRGQLF]ąF\��5DG\��0LDVWD

/HV]HN�*ROLN


