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0HGOHPVNDE�DI�SnU¡UHQGHIRUHQLQJHQ�HU�
LNNH�EHWLQJHW�DI��RP�PDQ�KDU�EHWDOW�NRQWLQ�
JHQW��$OOH�HU�YHONRPPHQ�WLO�DW�GHOWDJH�L�
IRUHQLQJHQV�DUUDQJHPHQWHU��RJ�WLO�DW�UHWWH�
KHQYHQGHOVH�WLO�EHVW\UHOVHQV�PHGOHPPHU��
KYLV�GHU�HU�SUREOHPHU��PDQ�LNNH�NDQ�NODUH�
DOHQH��6OXW�RS�RP�SnU¡UHQGHIRUHQLQJHQ��
'HW�JDYQHU�EnGH�EHERHUQH�RJ�GLJ�VHOY� 
 
cUOLJW�NRQWLQJHQW�IRU� JWHSDU����.U�������� 
������������������������������������(QOLJH����.U�������� 
%LGUDJ�XGRYHU�GHW�nUOLJH�NRQWLQJHQW�PRG�
WDJHV�PHG�JO GH� 
9RUW�JLURQXPPHU�HU���������� 
9RUHV�EDQNNRQWRQU��HU�� 
��������������������������5HJ��QU���������� 
��������������������������.RQWRQU����������� 
 

0HG�YHQOLJ�KLOVHQ 
3nU¡UHQGHIRUHQLQJHQ�6¡OXQG 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

�1 VWH�QU��DI�)2.86�XGNRPPHU� 
MXQL������ 

6LGVWH�IULVW�IRU�LQGOHYHULQJ�DI�DUWLNOHU�P�P��WLO�
EODGHW�HU������PDM������ 

��������������8GJLYHU� 3nU¡UHQGHIRUHQLQJHQ 
  /DQGVE\HQ�6¡OXQG 
  '\UHKDYHQ��� 
  �����6NDQGHUERUJ 
 
$QVYDUVKDYHQGH����0DUJLW�*UDYHV�3RQVDLQJ 
 ��7HOHIRQ��������������� 
������������(-PDLO���PDUJLW#JUDYHV-
SRQVDLQJ�GN 
 
 5HGDNWLRQ� 3nU¡UHQGHIRUHQLQJHQV� 
  EHVW\UHOVH 
     
 /D\RXW� 8OOD�%¡WWFKHU�1LHOVHQ 
  7OI�������������� 
�����������������H-PDLO��XEQ�QLHOVHQ#JPDLO�FRP 
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6LGHQ�VLGVW�HU�GHW�YLJWLJVWH��GHU�HU�VNHW�IRU�/DQGVE\HQ�6¡OXQG��DW�YL�KDU�
InHW�Q\�OHGHU��+HU�VNDO�GHU�GHUIRU�O\GH�HW�´KMHUWHOLJ�YHONRPPHQ´�WLO�$QQH
-0DULH�.UXVH��GHU�DI�HW�HQLJW�DQV WWHOVHVXGYDOJ�EOHY�YDOJW�VRP�GHQ�PHVW�
NYDOLILFHUHGH�XG�DI�HW�VWRUW�DQV¡JHUIHOW��)UD�3nU¡UHQGHIRUHQLQJHQV�VLGH�
KDYGH�YL�GHQ�VWRUH�JO GH��DW�YL�DI�ODQGVE\HQV�OHGHOVHVWHDP�RJ�KDQGLFDS�
FKHIHQ�ILN�WLOGHOW�WR�SODGVHU�L�DQV WWHOVHVXGYDOJHW��9L�JO GHU�RV�L�EHVW\UHO�
VHQ�WLO�HW�NRQVWUXNWLYW�VDPDUEHMGH�PHG�GHQ�Q\H�OHGHU� 
6¡QGDJ�GHQ�����GHFHPEHU�EUXJWH���SnU¡UHQGH�XGNO GW�L�QLVVHNRVWXPHU�
QRJOH�WLPHU�WLO�MXOHEHV¡J�L�GH����ERHQKHGHU�L�/DQGVE\HQ�6¡OXQG��KYRU�YL�
ILN�HQ�VQDN�PHG�EnGH�SHUVRQDOH�RJ�EHERHUH��OLJHVRP�GHU�RJVn�EOHY�XGGHOW�
MXOHVOLN��9L�EOHY�JRGW�PRGWDJHW�L�DOOH�KXVHQH��GHU�Sn�IRUKnQG�KDYGH�PRGWD�
JHW�EHVNHG�RP��DW�QRJOH�MXOHQLVVHU�NRP�Sn�EHV¡J��(QNHOWH�EHERHUH�KDYGH�
LNNH�O\VW�WLO�DW�KLOVH�Sn��RJ�GHW�HU�VHOYI¡OJHOLJ�L�RUGHQ��'RJ�ILN�EHERHUQH�Sn�
%DYQHEMHUJ�LNNH�MXOHEHV¡J��GD�YL�GHVY UUH�HQGQX�LNNH�KDU�QRJHQ�IDVW�WLO�
NQ\WQLQJ�WLO�SnU¡UHQGH�GpU�� 
9L�UHJQHU�PHG��DW�O VHUQH�DI�GHWWH�EODG�HU�PHJHW�LQWHUHVVHUHGH�L�DW�P¡GH�
YRUHV�Q\H�OHGHU�DI�/DQGVE\HQ�6¡OXQG��'HW�HU�GHU�PXOLJKHG�IRU�L�IRUELQGHO�
VH�PHG�3nU¡UHQGHIRUHQLQJHQV�nUOLJH�JHQHUDOIRUVDPOLQJ��VRP�ILQGHU�VWHG�
WLUVGDJ�GHQ�������������$QQH-0DULH�.UXVH�WDOHU�NO�����RP�´/LYHW�L�
/DQGVE\HQ´��RJ�GHU�HU�QDWXUOLJYLV�PXOLJKHG�IRU�DW�VWLOOH�VS¡UJVPnO�� 
7LOPHOGLQJ�WLO�JHQHUDOIRUVDPOLQJHQ�NO�����–����ILQGHV�DQGHWVWHGV�L�GHWWH�
EODG��+YLV�GX�KDU�O\VW�WLO�DW�ELGUDJH�PHG�JRGH�LGpHU�RJ�HQ�DUEHMGVLQGVDWV�WLO�
JDYQ�RJ�JO GH�IRU�EHERHUQH�L�/DQGVE\HQ�6¡OXQG��KnEHU�YL�PHJHW��DW�GX�
KDU�O\VW�WLO�DW�VWLOOH�RS�VRP�VXSSOHDQW�WLO�EHVW\UHOVHQ��6RP�GHW�IUHPJnU�DI�
LQGE\GHOVHQ�WLO�JHQHUDOIRUVDPOLQJHQ��¡QVNHU�GH�EHVW\UHOVHVPHGOHPPHU��
GHU�HU�Sn�YDOJ�L�nU��DW�IRUWV WWH�L�EHVW\UHOVHQ��9L�DIKROGHU��-��nUOLJH�EHVW\�
UHOVHVP¡GHU�L�NDQWLQHE\JQLQJHQ��KYRU�6¡OXQGV�OHGHOVH�VWLOOHU�HW�ORNDOH�WLO�
UnGLJKHG�IRU�RV��6XSSOHDQWHUQH�GHOWDJHU�L�EHVW\UHOVHVP¡GHUQH�Sn�OLJH�IRG�
PHG�EHVW\UHOVHVPHGOHPPHUQH��GRJ�LNNH�YHG�DIVWHPQLQJHU���,NNH�PLQGVW�
KnEHU�YL��DW�SnU¡UHQGH�IUD�%DYQHEMHUJ�KDU�O\VW�WLO�DW�Y UH�PHG�L�EHVW\UHO�
VHVDUEHMGHW��GD�%DYQHEMHUJ�VRP�EHNHQGW�KDU�XGJMRUW�HQ�GHO�DW�/DQGVE\HQ�
VLGHQ�MDQXDU������ 
0HG�¡QVNHW�RP�DW�YL�VHV�WLO�JHQHUDOIRUVDPOLQJHQ�GHQ���������¡QVNHV�,�DOOH�
HQ�JRG�IRUnUVV VRQ� 
 
9HQOLJ�KLOVHQ 
0DUJLW�*UDYHV�3RQVDLQJ 
)RUPDQG�IRU�3nU¡UHQGHIRUHQLQJHQ�6¡OXQG 

 



� 

 

Pårørendeforeningens bestyrelse 

����� 
                                                
 
 
 
   
 
 
   

 
 
 
 
 
 
 
 
  

.DVVHUHU� 
/HLI�-RKDQQVHQ 
9ROGE\YHM�� 
6MHOOH 
�����*DOWHQ 
7HOHIRQ������������ 
(-PDLO��OM#VMHOOH�GN 
 
)DU�WLO�7KRPDV�L�KXV��� 

 

%HVW\UHOVHVPHGOHP� 
'RUWH�,OOXP 
6WUDQGERUJYHM�� 
�����5LVVNRY 
7HOHIRQ������������� 
(-PDLO��GRUWHLO�
OXP#GDGOQHW�GN 
 
0RU�WLO�&DPLOOD�L�KXV�� 
RJ���������0HWWH����L�KXV�� 

6HNUHW U� 
8OOD�%¡WWFKHU�1LHOVHQ 
'DPYHM����� 
������+RUVHQV 
7HOHIRQ������������� 
(-PDLO��
XEQ�QLHOVHQ#JPDLO�FRP 
 
0RU�WLO�$QGHUV�L�KXV��� 

)RUPDQG� 
0DUJLW�*UDYHV�3RQVDLQJ 
6DOWKROPVJDGH����� 
�����cUKXV�& 
7HOHIRQ������������� 
(-PDLO�� 
PDUJLW#JUDYHV-
SRQVDLQJ�GN 
 
0RU�WLO��-RKDQ�L�KXV��� 

%HVW\UHOVHVPHGOHP� 
$DVH�/RUHQ]HQ 
%DXQHYHM����1LP 
�����%U GVWUXS 
7HOHIRQ������������� 
(-PDLO�� 
DDVORU���#JPDLO�FRP 
 
0RU�WLO�6DQQH�L�KXV�� 

1 VWIRPDQG 
.DUO�+¡MEMHUJ 
.DWWUXSYHM�����7HEVWUXS 
�����6NDQGHUERUJ 
7HOHIRQ������������� 
(-PDLO��NDUO�
KRMEMHUJ#JPDLO�FRP 
 
)DU�WLO�'DQLHO�L�KXV��� 

6XSSOHDQW� 
-RKQ�6LPRQVHQ 
9 GHEURYHM�� 
�����6NDQGHUERUJ 
7HOHIRQ������������� 
(-PDLO�� 
MRKQNVLP#JPDLO�FRP 
 
)DU�WLO�6WLQH�L�KXV��� 



� 

 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
          

 
Generalforsamling 2020 

  
Hermed indkaldes til ordinær generalforsamling 

i Pårørendeforeningen Landsbyen Sølund 
  

TIRSDAG den 5. maj  
i kantinen kl. 18.00-19.00 

  
Der serveres en let anretning for deltagerne i mødet. 

  
DAGSORDEN: 
  
1. ������Valg af dirigent. 
2. ������Formandens beretning. 
3. ������Kassereren fremlægger det reviderede regnskab. 
4. ������Fastlæggelse af kontingent. 
5. ������Valg af 3 bestyrelsesmedlemmer. 
 På valg er: 
 Karl Højbjerg (genopstiller) 
 Leif Johannsen (genopstiller) 
 Aase Lorenzen (genopstiller) 
6.  Valg af suppleanter.  
 På valg er: 
  John Simonsen (genopstiller) 
7.  Valg af revisor. 
  På valg er: 
     Frede Højland 
8. Valg af revisorsuppleant. 
9. Indkomne forslag (skal være formanden i hænde senest  
 21. april). 
10. Evt. 
 
Temaet efter generalforsamlingen kl. 19.00 vil være:  
 

 ”Livet i Landsbyen Sølund” 
 

Indbudt gæst: Den nye landsbyleder Anne-Marie Kruse. 
 

 
Af praktiske grunde vil vi gerne bede om forhåndstilmelding til generalforsam-
lingen. Tilmelding senest 21. april til  Ulla Bøttcher Nielsen 
ubn.nielsen@gmail.com eller tlf. 40 16 13 50 (gerne som SMS). Får du dig nu 
ikke tilmeldt men gerne vil deltage, så kom alligevel.   
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)�//(6�1<7��DI�ODQGVE\OHGHU�$QQH-0DULH�.UXVH 
 
. UH�SnU¡UHQGH�L�/DQGVE\HQ�6¡OXQG 

(IWHU�HQ�K\JJHOLJ�MXO�L�/DQGVE\HQ�6¡OXQG�KDU�YL�QX�WDJHW�KXO�Sn�HW�Q\W�nU�–
JRGW�Q\WnU�WLO�DOOH�SnU¡UHQGH�L�/DQGVE\HQ�6¡OXQG� 
 

/DQGVE\HQ�6¡OXQGV�NRQWUDNWPnO� 

+YHUW�nU�XGDUEHMGHU�/DQGVE\HQ�6¡OXQG�NRQWUDNWPnO��.RQWUDNWPnOHQH�XG�
SHJHU�V UOLJH�IRNXVRPUnGHU��YL�VRP�RUJDQLVDWLRQ�YLO�DUEHMGH�PHG�L�GHW�
NRPPHQGH�nU��0nOHQH�HU�VDPWLGLJ�HQ�´DIWDOH´�PHOOHP�6NDQGHUERUJ�.RP�
PXQH�RJ�/DQGVE\HQ�6¡OXQG�–�GHUDI�RUGHW�´NRQWUDNW´� 
6RP�RULHQWHUHW�Sn�I OOHV�SnU¡UHQGHP¡GH�L�HIWHUnUHW��HU�/DQGVE\HQ�6¡OXQGV�
PnO�IRU������I¡OJHQGH� 
 

0nO���-�*HQWOH�7HDFKLQJ�PHG�KYHU�HQNHOW�EHERHU�L�/DQGVE\HQ�6¡OXQG�
L�FHQWUXP 
*HQWOH�7HDFKLQJ�KDU�JHQQHP�PDQJH�nU�Y UHW�/DQGVE\HQ�6¡OXQGV�JUXQG�
O JJHQGH�ILORVRIL�RJ�PHQQHVNHV\Q��9L�¡QVNHU�PHG�GHWWH�PnO��DW�UHYLWDOLVH�
UH�RJ�NRQNUHWLVHUH�YRUHV�IXQGDPHQW�KHOW�W W�Sn�DOOH�EHERHUH��9L�¡QVNHU�
PHG�DQGUH�RUG��DW�XGYLNOH�RJ�RSVDPOH�YLGHQ�RP�GH�NRQNUHWH�WLOJDQJH��GHU�
NDQ�IUHPPH�GH�EHGVWH�EHWLQJHOVHU�IRU�GH�JUXQGO JJHQGH���I¡OHOVHU�IRUKROG�
KRV�KYHU�HQNHOW�EHERHU��6DPWLGLJ�¡QVNHU�YL�DW�YLGHUHXGYLNOH�GRNXPHQWDWL�
RQ�DI�YLUNQLQJHQ�–�DOWVn�KYRUGDQ�EOLYHU�YL�EHGUH�WLO�DW�GRNXPHQWHUH�YLUN�
QLQJHQ�DI�*HQWOH�7HDFKLQJ"�0nOHW�HU�IOHUnULJW��RJ������YLO�EOLYH�EUXJW�WLO�
DW�XGYLNOH�RJ�SODQO JJH��1nU�YL�HIWHUI¡OJHQGH�VNDO�V WWH�IRNXV�Sn�EHERHU�
QH��YLO�GHW�VNH�L�HW�VDPDUEHMGH�PHG�SnU¡UHQGH�� 
 

0nO���-�'RNXPHQWDWLRQ��YLGHQGHOLQJ��PnORSI\OGHOVH�RJ�SUDNVLVXGYLN�
OLQJ 
'HWWH�PnO�NHQGHU�YL�IUD�GH�IRUHJnHQGH�nU��9L�KDU�JHQQHP�IOHUH�nU�DUEHMGHW�
PnOUHWWHW�PHG�DW�IRUEHGUH�YRUHV�GRNXPHQWDWLRQ��,������YLO�YL�IRUW WWH�GHW�
WH�DUEHMGH�RJ�L�V UOLJ�JUDG�V WWH�IRNXV�Sn�DW�W W�VDPPHQK QJ�PHOOHP�GH�
PnO�´N¡EHU-NRPPXQHUQH´�IDVWV WWHU�RJ�YRUHV�GDJOLJH�GRNXPHQWDWLRQ�
VDPW�VLNUH�K¡M�NYDOLWHW�L�YRUHV�GRNXPHQWDWLRQ�Sn�VXQGKHGVRPUnGHW� 
 
 
         )RUWV WWHV�«� 
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/ JHG NQLQJ 

,�VLGVWH�Q\KHGVEUHY�VNUHY�MHJ�DW�´\GHUQXPPHUHW´�L�/DQGVE\HQ�6¡OXQG�
YDU�VHQGW�L�XGEXG�DI�5HJLRQ�0LGW��5HJLRQHQ�KDU�QHWRS�PHGGHOW��DW�GHU�
GHVY UUH�LNNH�KDU�Y UHW�DQV¡JQLQJHU�WLO�\GHUQXPPHUHW��5HJLRQHQ�VLJ�
WHU�QX�HIWHU�DW�ODYH�HQ�´UHJLRQV-NOLQLN´�–�HQ�NOLQLN�PHG�HQ�IDVW�O JH�Sn�
6¡OXQG�DQVDW�DI�UHJLRQHQ��'HW�NU YHU�HQ�JRGNHQGHOVH�DI�6XQGKHGV-�
RJ��OGUHPLQLVWHULHW��0HQV�GHQQH�SURFHV�SnJnU��YLO�YLNDUO¡VQLQJHQ�
IRUWV WWH�� 
 
6QRH]HOKXVHW 

,�6NDQGHUERUJV�ORNDOH�DYLV�8JH-%ODGHW�KDU�GHU�Y UHW�HQ�SDU�LQGO J�
YHGU¡UHQGH�6QRH]HOKXVHW��6RP�/RQH�%DKQVHQ�5RGW�VNUHY�L�MXQL�Pn�
QHGV�Q\KHGVEUHY��KDU�YL�KDIW�RYHUYHMHOVHU�RP��KYRUGDQ�KXVHW�NDQ�DQ�
YHQGHV��Vn�IOHVW�PXOLJW�InU�JDYQ�DI�KXVHW��RJ�YL�VDPWLGLJ�LNNH�YLGHUHI¡�
UHU�GH�PHJHW�RPNRVWQLQJVWXQJH�WHNQRORJLVNH�O¡VQLQJHU��$PELWLRQHQ�
RJ�PnOHW�HU��DW�KXVHW�InU�OLY�LJHQ�YLD�GDJOLJH�VW\UHGH�DNWLYLWHWHU�L�NRP�
ELQDWLRQ�PHG��DW�KXVHW�RJVn�PHUH�´O¡VW´�NDQ�DQYHQGHV�L�DIWHQ-�RJ�
ZHHNHQGWLPHU�DI�I[�EHERHUH�RJ�GHUHV�SnU¡UHQGH��'HW�EHW\GHU��DW�YL�
V¡JHU�DW�EHYDUH�QRJOH�DI�GH�VQRH]HOIXQNWLRQHU�UXP��VRP�XQGHUVW¡WWHU�
GHQ�PnGH��YL�DUEHMGHU�PHG�VQRH]HO�L�GDJ�VDPWLGLJ�PHG��DW�GHU�LJDQJ�
V WWHV�Q\H�LQLWLDWLYHU��$NWXHOW�EOLYHU�GHU�LQVWDOOHUHW�ORIWOLIWH��RJ�EDGH�
Y UHOVHW�EOLYHU�IRUEHGUHW��VnOHGHV�DW�RJVn�EHERHUH��GHU�KDU�EHKRY�IRU�
OLIW��L�K¡MHUH�JUDG�NDQ�DQYHQGH�KXVHW��'HWWH�DUEHMGH�DIVOXWWHV�L�O¡EHW�DI�
GH�Q VWH�PnQHGHU��RJ�YL�VHU�IUHP�WLO��DW�KXVHW�LJHQ�I\OGHV�PHG�OLY��� 
 
3nU¡UHQGH�L�/DQGVE\HQ�6¡OXQG 

3nU¡UHQGH�HU�PHJHW�EHW\GQLQJVIXOGH�EnGH�IRU�KYHU�EHERHU�RJ�OLYHW�L�
/DQGVE\HQ�6¡OXQG��'HW�HU�GHUIRU�HW�VWRUW�DNWLY��DW�GHU�EnGH�ORNDOW�RJ�
Sn�WY UV�DI�/DQGVE\HQ�HU�JRGH�LQLWLDWLYHU��VRP�QHWRS�HU�VNDEW�DI�MHU�
SnU¡UHQGH��,�NDQ�QRJHW�V UOLJW�IRU�RJ�PHG�EHERHUQH��RJ�L�I OOHVVNDEHW�
PHOOHP�SnU¡UHQGH�RJ�PHGDUEHMGHUH�NDQ�YL�VNDEH�HW�XQLNW�I OOHVVNDE�
Sn�EHERHUQHV�SU PLVVHU�� 

/DQGVE\HQ�6¡OXQG�KDU�VRP�I¡OJH�DI�VDPDUEHMGHW�PHG�608.-IHVW�HQ�
DNWLYLWHWVSXOMH��)RUPnOHW�PHG�SXOMHQ�HU�DW�VW¡WWH�LQLWLDWLYHU��GHU�NRP�
PHU�HQ�VW¡UUH�JUXSSH�HOOHU�DOOH�/DQGVE\HQV�EHERHUH�WLO�JDYQ��+LGWLO�
KDU�GHW�Y UHW�HQKHGHUQH�RJ�3nU¡UHQGHIRUHQLQJHQ�GHU�KDU�V¡JW�RP�DQ�
GHO�L�PLGOHUQH�� 

        )RUWV WWHV�«�� 
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'HWWH�KDU�YL�QX� QGUHW��VnOHGHV�DW�DOOH�SnU¡UHQGH��GHU�¡QVNHU�DW�VNDEH�
LQLWLDWLYHU�WLO�JDYQ�IRU�HQ�EUHG�JUXSSH�EHERHUH��QX�KDU�PXOLJKHG�IRU�DW�
V¡JH�PLQGUH�¡NRQRPLVNH�WLOVNXG�WLO�DUUDQJHPHQWHU��6S¡UJ�GHQ�)DJOLJH�
OHGHU�L�HQKHGHQ��KYLV�,�¡QVNHU�DW�K¡UH�PHUH� 

'H�SnU¡UHQGH�L�%RHQKHG���KDU�QHWRS�LQYLWHUHW�WLO�HQ�I OOHV�WHPDDIWHQ�G��
���PDUWV�PHG�WHPDHW�´1nU�XGYLNOLQJVK PPHGH�V¡UJHU´��,�VNDO�KDYH�HQ�
VWRU�WDN�IRU�GHW�JRGH�LQLWLDWLY�–�KnEHU�DW�VH�PDQJH�WLO�HQ�I OOHV�DIWHQ�PHG�
IRNXV�Sn�HW�YLJWLJW�HPQH� 

,�MDQXDU�KDYGH�MHJ��VDPPHQ�PHG�RPUnGHOHGHU�(OLQ�'DXJDDUG��JO GHQ�DI�
I¡UVWH�P¡GH�PHG�3nU¡UHQGHIRUHQLQJHQ�/DQGVE\HQ�6¡OXQG��+HU�ODJGH�YL�
VSRUHQH�WLO�HW�JRGW�VDPDUEHMGH��VRP�YL�L�I OOHVVNDE�DUEHMGHU�YLGHUH�L��
3nU¡UHQGHIRUHQLQJHQ�KROGHU�JHQHUDOIRUVDPOLQJ�G�����PDM������-�Vn�V W�
NU\GV�L�NDOHQGHUHQ� 

7LOV\QVUDSSRUW�IUD�6RFLDO�7LOV\Q�0LGW 

6RFLDO�7LOV\Q�0LGW�I¡UHU�pQ�JDQJ�RP�nUHW�GHW�GHU�KHGGHU�HW�´GULIWV-
RULHQWHUHW�WLOV\Q´�L�/DQGVE\HQ�6¡OXQG��'HW�HU�WLOV\QHWV�RSJDYH�DW�I¡OJH�
RS�Sn��RP�YL�VRP�ERWLOEXG�OHYHU�RS�WLO�GH�IDJOLJH��¡NRQRPLVNH�RJ�RUJD�
QLVDWRULVNH�EHWLQJHOVHU��GHU�HU�IRU�HQ�IRUWVDW�JRGNHQGHOVH�� 

'HUPHG�I¡OJHU�WLOV\QHW�RS�Sn��DW�EHERHUQH�L�/DQGVE\HQ�6¡OXQG�InU�HW�
JRGW�WLOEXG��RJ�DW�YL�VRP�WLOEXG�DJHUHU�PHG�IRNXV�Sn�EHERHUQH�PHG�K¡M�
IDJOLJKHG�RJ�HIWHU�J OGHQGH�UHJOHU�� 

7LOV\QVUDSSRUWHQ�IRU������HU�QHWRS�NRPPHW��6DPOHW�HU�NRQNOXVLRQHQ��DW�
/DQGVE\HQ�6¡OXQG�OHYHU�RS�WLO�NUDYHQH��RJ�DW�EHERHUQH�PRGWDJHU�HW�
JRGW�WLOEXG��'HWWH�HU�HQ�DQHUNHQGHOVH�WLO�DOOH�PHGDUEHMGHUH�RJ�OHGHUH�RJ�
QRJHW��YL�DUEHMGHU�IRNXVHUHW�PHG�DW�IDVWKROGH�RJ�XGYLNOH�� 

5DSSRUWHQ�SnSHJHU�GRJ�RJVn��DW�YL�LNNH�L�WLOVWU NNHOLJ�JUDG�HU�O\NNHGHV�
PHG�DW�LPSOHPHQWHUH�UHJOHUQH�RP�PDJWDQYHQGHOVH�L�DOOH�HQKHGHU��'HW�
KDQGOHU�L�K¡M�JUDG�RP��DW�GHU�L�HQNHOWH�HQKHGHU�LNNH�KDU�Y UHW�WLOVWU N�
NHOLJ�NHQGVNDE�WLO�UHJOHUQH��'D�YL�HU�pW�VDPOHW�WLOEXG��EHW\GHU�XVLNNHU�
KHG�HW�VWHG�L�RUJDQLVDWLRQHQ��DW�GHQ�VDPOHGH�RUJDQLVDWLRQ�VNDO�DUEHMGH�
PHG�XGYLNOLQJVSXQNWHUQH�� 

'HUIRU�HU�YRUHV�JRGNHQGHOVH�EHWLQJHW�DI��DW�YL�DUEHMGHU�PnOUHWWHW�PHG�
LPSOHPHQWHULQJ�DI�UHJOHUQH�RP�PDJW�L�DOOH�HQKHGHU��'HU�QX�ODYHW�HQ�
KDQGOHSODQ�VRP�EODQGW�DQGHW�V WWHU�IRNXV�DW�� 

 

        )RUWV WWHV���� 



� 

 

¨ $OOH�OHGHUH�RJ�PHGDUEHMGHUH�NHQGHU�UHJOHUQH� 

¨ $W�DOOH�HQKHGHU�DUEHMGHU�NRQWLQXHUOLJW�RJ�V\VWHPDWLVN�PHG�UHJOHUQH� 

¨ $W�YL�L�/DQGVE\HQ�6¡OXQG�O¡EHQGH�I¡OJHU�RS�Sn�YRUHV�SUDNVLV�L�UHOD�
WLRQ�WLO�UHJOHUQH� 

'HW�HU�YLJWLJW�DW�XQGHUVWUHJH��DW�7LOV\QHW�ILQGHU��DW�EHERHUQH�L�/DQGVE\HQ�
6¡OXQG�JHQHUHOW�WULYHV�RJ�KDU�HW�JRGW�WLOEXG��0HQ�GHW�HU�VDPWLGLJ�FHQWUDOW��
DW�YL�VRP�RUJDQLVDWLRQ�VLNUHU�RJ�LNNH�PLQGVW�NDQ�GRNXPHQWHUH��DW�DOOH�
PHGDUEHMGHUH�RJ�OHGHUH�HU�EHNHQGWH�PHG�UHJOHUQH�RJ�DJHUHU�PHG�IRNXV�
Sn�EHERHUQH�UHW�WLO�VHOY-�RJ�PHGEHVWHPPHOVH�� 

+DU�,�VS¡UJVPnO�YHGU��UDSSRUWHQ�L�UHODWLRQ�WLO�GHQ�%RHQKHG��,�HU�WLONQ\WWHW��
Vn�JULE�IDW�L�GHQ�IDJOLJH�OHGHU� 

(JHQEHWDOLQJ�WLO�VY¡PPH-�RJ�ULGHWLOEXGGHW� 

,�/DQGVE\HQ�6¡OXQG�KDU�EHERHUQH�PDQJH�JRGH�IDFLOLWHWHU��'HW�YLO�YL�JHU�
QH�Y UQH�RP�RJ�IUHPWLGVVLNUH��6Y¡PPHVDOHQ�RJ�6¡KHVWHQ�HU�WR�WLOEXG��
VRP�KDU�PHJHW�VWRU�Y UGL�IRU�EHERHUQH��PHQ�HU�VDPWLGLJ�LNNH�HQ�GLUHNWH�
GHO�DI�GHW�WLOEXG��VRP�N¡EHUNRPPXQHUQH�ILQDQVLHUH�RYHU�WDNVWHQ��'HUIRU�
HU�GHU�HQ�HJHQEHWDOLQJ�Sn�EHJJH�WLOEXG��(JHQEHWDOLQJ�JnU�WLO�GULIWHQ�DI�ID�
FLOLWHWHUQH�RJ�GHUPHG�LNNH�PHGDUEHMGHUHV�GHOWDJHOVH��9L�KDU�QHWRS�KDIW�
RUGQLQJHUQH�RPNULQJ�HJHQEHWDOLQJ�WLO�UHYLVLRQ� 

6Y¡PPHVDOHQ� 

)OHUH�SnU¡UHQGH�KDU�SnSHJHW��DW�GHU�RSVWnU�XOLJKHG��QnU�HJHQEHWDOLQJHQ�HU�
GHQ�VDPPH��XDQVHW�KYRU�RIWH�VY¡PPHVDOHQ�DQYHQGHV��'D�GHW�Sn�QXY �
UHQGH�WLGVSXQNW�YLO�Y UH�DGPLQLVWUDWLYW�WXQJW�DW�KnQGWHUH�HJHQEHWDOLQJ�
HIWHU��KYRU�RIWH�VY¡PPHVDOHQ�DQYHQGHV��KDU�YL�EHVOXWWHW��DW�HJHQEHWDOLQ�
JHQ�XGJnU�PLGOHUWLGLJW��9L�YLO�IUHPDGUHWWHW�DUEHMGH�PRG�DW�ILQGH�HQ�O¡V�
QLQJ��VRP�NDQ�GLIIHUHQWLHUH�XGHQ�VDPWLGLJ�DW�Y UH�DGPLQLVWUDWLY�WXQJ�DW�
KnQGWHUH� 

5LGHWLOEXG� 

(JHQEHWDOLQJHQ�WLO�6¡KHVWHQ�HU�Sn�QXY UHQGH�WLGVSXQNW�ODQJW�IUD�GH�IDNWL�
VNH�XGJLIWHU�WLO�KHVWHQH��'HWWH�YLO�YL�V¡JH�DW�KDUPRQLVHUH�RYHU�GH�Q VWH�nU��
'HUIRU�VWLJHU�SULVHQ�PHG�NU������RP�PnQHGHQ�SU�����PDUWV�������6HOY�
PHG�VWLJQLQJHQ�HU�GHU�IRUWVDW�VWRU�IRUVNHO�Sn�GH�IDNWLVNH�XGJLIWHU�RJ�HJHQ�
EHWDOLQJHQ��'HUIRU�YLO�GHU�RYHU�GH�Q VWH�nU�VNH�HQ�JUDGYLV�VWLJQLQJ��'HWWH�
Y OJHU�YL��IRU�DW�VLNUH�DW�EHERHUQH�IRUWVDW�KDU�GHWWH�WLOEXG��GD�GHW�KDU�PH�
JHW�VWRU�EHW\GQLQJ�IRU�PDQJH����� 



�� 

 

 
 
 
 
 
 
DI�VRJQHSU VW�RJ�SU VW�L�/DQGVE\HQ�6¡OXQG��.ULVWLDQ�5��6NRYPRVH 
 
 
 
 
-HJ�YHG�LNNH��KYRUGDQ�,�KDU�GHW��PHQ�YLQWHUHQV�NRUWH�GDJH��VRP�RIWH�HU�JUn�
RJ�HU�SU JHW�DI�GLV��WnJH��UHJQ��SU JHU�PLJ�RJ�PLW�KXP¡U��1RJOH�GDJH�HU�
G\QHQ�Vn�WXQJ��DW�GHW�Q VWHQ�HU�XPXOLJW�DW�VOn�GHQ�WLO�VLGH�RJ�VWn�RS�IRU�DW�
P¡GH�GDJHQ� 
 
1nU�nUHWV�P¡UNHVWH�G¡JQ�–�GHQ�NRUWHVWH�GDJ�L�nUHW�-�HU�RYHUVWnHW��YHQGHU�
GHW��RJ�GDJHQH�IRUO QJHV�PHG�IOHUH�RJ�IOHUH�PLQXWWHU��+HQ�JHQQHP�MDQXDU�
RJ�IHEUXDU�RSOHYHU�YL�IRU�DOYRU��DW�GHW�EOLYHU�O\VHUH��2J�KYRU�HU�GHW�JRGW�
RJ�GHMOLJW��)RUnU�RJ�IRUnUVVRO�J¡U�QRJHW�JRGW�IRU�RV� 
 
-HJ�HOVNHU�DW�V¡JH�RSPXQWULQJ�L�VDOPHU�RJ�VDQJH��)�HNV��V\QHV�MHJ�GHW�HU�
RSPXQWUHQGH�KYHUW�IRUnU�DW�VOn�RS�Sn�3RXO�'LVVLQJV�VDQJ�� 
'HW�HU�IRUnU�RJ�DOWLQJ�NOLSSH�QHG�� 
KYRU�KDQ�V\QJHU�� 
´�«�PHQ�QnU�IRUnUVVROHQ�VNLQQHU«´�� 
´EOLU�MHJ�XQJ´��´VWnU�MHJ�RS´��´EOLU�MHJ�YDUP´��´EOLU�MHJ�JODG´��´OHYHU�
MHJ´� 
 
+HUPHG�HQ�RSIRUGULQJ�WLO�DW�JO GHV�RJ�JULQH�RYHU�VDQJHQV�WHNVW�RJ�PHOR�
GL� 
%U\G�DOOH�XG�L�VDQJ�RJ�KXVN�L�¡YULJW�Sn��DW�GHU�L������L�DQOHGQLQJ�DI���-
nUHW�IRU�'DQPDUNV�EHIULHOVH�IUD����YHUGHQVNULJ�RJ�L�IRUELQGHOVH�PHG�XGJL�
YHOVHQ�DI�HQ�Q\�+¡MVNROHVDQJERJ�LQYLWHUHV�WLO�$OVDQJ�ODQGHW�RYHU� 
 
6\QJ�GLJ�JODG� 
 
6\QJ�3RXO�'LVVLQJ� 
 
 
 
 

 

�)RUnUVIRUXQGULQJ�–�IRUnUVJO GH 

)RUWV WWHV�««� 



�� 

 

'HW�HU�IRUnU��$OWLQJ�NOLSSHV�QHG�  
'HU�EHVN UHV�L�EXVNDGVHU�RJ�EXGJHWWHU�� 
6OXW�PHG�IRUGXPV�IHGH�¡GVHOKHG� 
9L�EHJ\QGHU�DW�WU QH�WLO�VNHOHWWHU� 
-HJ�EOLU�IHP�nU� OGUH 
YHG�KYHUW�LQGJUHE�L�PLQ�SXQJ� 
PHQ�QnU�IRUnUVVROHQ�VNLQQHU� 
EOLU�MHJ�XQJ� 
 
/DG�NXQ�IDOGH��KYDG�GHU�NQDS�NDQ�VWn���� 
0HQ�L�Vn�IDOG�VNX�MHJ�DOWLG�NRPPH�NU\Y
QGH�� 
KYHU�JDQJ�VNDWWHQ�JLU�VLJ�WLO�DW�IOn 
PLQH�VLGVWH�P¡QWHU�IUD�PLJ�KYHU�GHQ�W\Y
QGH 
-HJ�EOLU�WRP�L�KMHUQHQ��� 
WU W�RJ�WXQJ�L�VM O�RJ�NURS� 
PHQ�QnU�IRUnUVVROHQ�VNLQQHU 
VWnU�MHJ�RS� 
 
2J�MHJ�I JWHU�PHG�PLQ�VSDUHNQLY�� 
0HQ�GHQ�VNUDEHU�EDUH�KXOW�L�VSDUHJULVHQ�� 
'HU�HU�LNNH�PHJHW�WHJQ�Sn�OLY� 
6HOY�L�YLQWHU�YDU�GHU�GRJ�HQ�NR�Sn�LVHQ�� 
-HJ�KDU�O QJH�Q UHW�HQ 
LVWDS�YHG�PLQ�EDUP� 
PHQ�QnU�IRUnUVVROHQ�VNLQQHU� 
EOLU�MHJ�YDUP� 
 
6ROHQ�VNLQQHU�Sn�IDOOLWWHQV�UDQG� 
'HUIRU�GHQQH�G\UHN¡EWH�UDQGEHP UNQLQJ�� 
'HU�HU�FDULHV�L�WLGHQV�WDQG� 
'HQV�HPDOMH�WU QJHU�YROGVRPW�WLO�IRUVW UNQLQJ�� 
6QDUW�VNDO�MHJ�RJ�PLQH�VLGVWH 
W QGHU�VNLOOHV�DG� 
PHQ�QnU�IRUnUVVROHQ�VNLQQHU� 
EOLU�MHJ�JODG� 
 
7DJ�GD�NXQ�PLQ�VLGVWH�VSLQNOH�P¡QW�� 
/LYHWV�VRO�HU�PLQ�GHQ�VLGVWH�GHO�DI�OLYHW�� 
IRU�
VRP�VROIDQJHU�HU�MHJ�QX�EHJ\QGW�DW�IRUVWn�� 
DW�$OW�RJ�,QWHW�HU�RV�JLYHW�� 
2J�HQ�JDQJ�JnU�VROHQ�VLQ 
UXQGH�XGHQ�PLJ� 
PHQ�QnU�IRUnUVVROHQ�VNLQQHU� 
OHYHU�MHJ� 
 



�� 

 

(Q�JRG�GDJ 
 
'HU�HU�LQJHQ�WYLYO�RP��DW�EHERHUQH�JDQJ�Sn�JDQJ�JLYHU�RV�Vn�PHJHQ�JO GH�
L�YRUHV�KYHUGDJ��PHUH�HQG�YL�W QNHU�Sn��QnU�YL�P¡GHU�Sn�YRUHV�DUEHMGH� 
-HJ�WDOHU�VHOYI¡OJHOLJ�IRU�PLJ�VHOY��HQ�YLNDU��GHU�KDU�NHQGW�EHERHUQH�L�KXV�
���OLGW�RYHU�HW�nU��PHQ�MHJ�YLO�SnVWn��DW�PDQJH�DQGUH�NDQ�QLNNH�JHQNHQGHQ�
GH�WLO�PLQH�REVHUYDWLRQHU� 
,QWHW�YDUPHU�PHUH�HQG�DW�P¡GH�RS�NO�������RP�PRUJHQ�HIWHU�HQ�XJH�XGHQ�
DUEHMGVWLGHU�RJ�EOLYH�P¡GW�DI�GHW�VW¡UVWH��GRJ�OLGW�JHQHUWH�VPLO�DI�HQ�ERUJHU�
L�VRUW�XQGHUWU¡MH��XQGHUEXNVHU�RJ�KLOVHQ��´-HJ�KDU�VDYQHW�GLJ�´� 
 
'HW�NDQ�JRGW�Y UH��DW�QRJOH�RSJDYHU�EDJHIWHU�EOLYHU�XGIRUGUHQGH��PHQ�GHW�
HU�HQ�GHO�DI�MREEHW�IRU�RV�PHGDUEHMGHUH�RJ�GHW�NRPSOLFHUHGH�OLY��EHERHUQH�
P¡GHU�GDJOLJW��'RJ�EU QGHU�GHW�I¡UVWH�VPLO�VLJ�LQG�L�YRUHV�KMHUWHU�RJ�EOL�
YHU�GHU��OLJH�PHJHW�KYRUGDQ�GDJHQ�XGIRUPHU�VLJ� 
 
/LJH�Vn�HU�P¡GHW�PHG�GHW�VW¡UVWH�K¡MWO\GHQGH�JULQ�RJ�UXQJHQGH�´+D�+D´��
QnU�GHQ�V¡GHVWH�´0LFKHOLQ-PDQG´�HU�NODU�WLO�HQ�Q\�GDJ�HIWHU�PLQ�
´*RGPRUJHQ�6ROVWUnOH���+DU�GX�VRYHW�JRGW"´��� 
 
6 WQLQJHU�RJ�RUG��GHU�HIWHUDEHV��O\G��GHU�IRUVW UNHV�RJ�NRSLHUHV��VS¡UJV�
PnO�RJ�VYDU��GHU�JHQWDJHV��DOW�LPHQV�MHJ�WU NNHU�G\QHQ�XG�DI�QDWEXNVHUQH��
RJ�GHU�ILQGHV�YHM�WLO�¡MHQNRQWDNW���'pU�HU�IRUELQGHOVHQ�PHOOHP�EHERHU�RJ�
PLJ�W W��GpU�NDQ�MHJ�P UNH�Q UY UHW��GpU�I¡OHU�MHJ�DW�YL�QRN�VNDO�Qn�RSJD�
YHUQH�VRP�HU�Sn�OLVWHQ�Sn�SLNWRJUDP-WDYOHQ��VRP�HU�PHQW�WLO�DW�JLYH�HQ�
Y UGLIXOG�GDJ��� 
 
«�RJ�Vn��QnU�PRUJHQWUDYOKHGHQ�HU�RYUH��RJ�KXVHWV�RSJDYHU�InU�ORY�WLO�DW�
SULRULWHUHV��QnU�YRUHV�YHMUWU NQLQJ�LJHQ�EOLYHU�ODQJVRP��RJ�JU\GHQ�PHG�
KDYUHJU¡G�HU�L�EO¡G��HOOHU�VHQJHW¡M�PHG�QDWWHQV�XKHOG�VO EW�Y N�L�JUn�EOn�
VWRISRVHU�NODU�WLO�YDVN��RJ�N¡OHVNDEHW�HU�WMHNNHW�IRU�JDPOH�PDGYDUHU��RJ�
KYDG�DQGHW��GHU�VNDO�J¡UHV������Vn�VLGGHU�MHJ�OLGW�QHG�L�GHQ�VLGVWH�WLG�DI�DU�
EHMGVWLGHQ��PnVNH�PHG�HQ�K NOHQnO�L�K QGHUQH�RJ�OLGW�ERPXOGVJDUQ�PHG�
WDQNHQ�RP�DW�I UGLJJ¡U�HQ�JU\GHODS«� 
 
 
 
 
         
        )RUWV WWHV���� 



�� 

 

.ROOHJDHQ�J¡U�PLJ�RSP UNVRP�Sn�GHW��HQ�DQGHQ�EHERHUV�¡MQH�EOLYHU�
VWRUH��LQWHUHVVHQ�HU�W\GHOLJ��KDQ�JnU�OLGW�IUHP�RJ�WLOEDJH�LQG�RJ�XG�DI�
N¡NNHQHW���´.RP�V W�GLJ�KHU�YHG�VLGHQ�DI�PLJ��MHJ�KDU�HQ�HNVWUD�K NOH�
QnO��YLO�GX�SU¡YH"´�� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
.URSSHQ�VPLOHU�KYRU�RUG�LNNH�NDQ�XGIRUPHV��� 
'HWWH�VSURJ�XGHQ�RUG��GHQQH�O\G��GHU�RPIDYQHU�PLJ�JLYHU�PLJ�JO GH� 
 
$UEHMGVWLGHQ�HU�RPPH��� 
´)DUYHO��YL�VHV�Q VWH�JDQJ��KD¶�GHW�JRGW�´ 
1¡JOHUQH�NRPPHU�WLOEDJH�L�VNDEHW��WDQNHUQH�N¡UHU�LJHQQHP�GH�RSJDYHU��
GHU�VNXOOH�NU\GVHV�DI�L�&XUD�RJ�6HNRLD��VDPW�GH�QRWDWHU�HOOHU�EHVNHGHU�
MHJ�VNXOOH�JLYH�YLGHUH�WLO�NROOHJDHUQH��VLGVWH�WMHN�I¡U�MHJ�NRPPHU�XG�DI�
KXVHW�LJHQQHP�JODVG¡UHQ���9HUGHQ�GXIWHU�OLGW�DQGHUOHGHV��WHPSRHW�HU�
DQGHUOHGHV� 
 
9DUPHQ�EOLYHU�L�KMHUWHW� 
 
       &HFLOLD�+XV��� 



�� 

 

8GYLNOLQJVK PQLQJ�–�HQ�JUXQGERJ 
 
8GJLYH�L������PHG�VW¡WWH�IUD�2OLJRIUHQLIRUHQLQJHQ��GHU�GULYHU�&HQWHU�IRU�2OLJ�
RIUHQL� 
 
/ V�PHUH�Sn�)DFHERRN�KMHPPHVLGHQ��2OLJR�QX 
 
,NNH�VLGHQ������HU�GHU�XGJLYHW�HW�VW¡UUH�Y UN�RP�XGYLNOLQJVK PQLQJ��� �ROLJ�
RIUHQL��� 
 
*UXQGERJHQ�NRPPHU�KHOH�YHMHQ�UXQGW�RP�PHQQHVNHW�PHG�XGYLNOLQJVK PQLQJ� 
8GYLNOLQJVK PQLQJ�HU�HQ�WY UIDJOLJ�RSJDYH�RJ�XGIRUGULQJ� 
�-HJ�KDU�PHG�VWRU�JO GH�O VW�GH�IRUVNHOOLJH�DUWLNOHU�L�ERJHQ��VRP�HU�VNUHYHW�DI�
K¡MW�NRPSHWHQWH�IDJIRON�PHG�VWRU�HUIDULQJ�Sn�KYHU�GHUHV�VSHFLDOH��SV\NLDWHUH��
SV\NRORJHU��O JHU��V\JHSOHMHUVNHU��WHUDSHXWHU�RJ�S GDJRJHU� 
2J�RJVn�LQGO J�IUD�SnU¡UHQGH�RJ�XGYLNOLQJVK PPHGH�PHQQHVNHU�HU�PHG� 
 
+YHU�DUWLNHO�NDQ�O VHV�LQGLYLGXHOW�XG�IUD�KYLONH�HPQHU��GHU�QX�OLJH�UDPPHU�0,1�
YHUGHQ��PHQ�PDQ�IDQJHV�RJVn�DI�KLVWRULHQ�RP�SV\NLDWULHQV�YLONnU�JHQQHP�WLGHUQH�
L�'DQPDUN�RJ��cQGVVYDJIRUVRUJHQV�WLG� 
 
(PQHU�L�IO QJ 
���������-DOGULQJ�RJ�XGYLNOLQJVK PPHGH 
���������-SV\NLVNH�OLGHOVHU�KRV�YRNVQH�PHG�DXWLVPH 
��������-GHPHQV�RJ�XGYLNOLQJVK PQLQJ 
��������-JHQHWLN�RJ�DUYHPDVVH 
��������-VHNVXDOLWHW�KRV�XGYLNOLQJVK PPHGH 
 
-HJ�NDQ�YDUPW�DQEHIDOH�ERJHQ�EnGH�WLO�SnU¡UHQGH��
S GDJRJHU��VWXGHUHQGH�RJ�DQGUH�PHG�LQWHUHVVH� 
 
%RJHQ�N¡EHV�YLD�2OLJR�QX¶� 
3ULVHQ�HU�����NU��IRU�SDSLUXGJDYHQ�SOXV�SRUWR� 
6RP�(-ERJ�HU�SULVHQ�����NU� 
2J�L�¡YULJW�YLO�MHJ�PHJHW�DQEHIDOH��DW�,�O VHU�RP�
2OLJRIUHQLIRUHQLQJHQ�Sn�KMHPPHVLGHQ� 
 
'HU�HU�VS QGHQGH�NXUVHU�RJ�DUWLNOHU� 
0DQ�NDQ�EOLYH�PHGOHP�DI�IRUHQLQJHQ�IRU�NXQ�����
NU��RP�nUHW� 
'HUPHG�VW¡WWHU�PDQ�IRUHQLQJHQ�RJ�PRGWDJHU�Q\KHGHU� 
6RP�YHONRPVWJDYH�NDQ�PDQ�I[�N¡EH�*UXQGERJHQ�IRU�NXQ�����NU� 
� 
0HG�YHQOLJ�KLOVHQ� 

0DULDQQH�+DXUGDKO 



�� 

 

 
1\W�RPNULQJ�O JHG NQLQJHQ�L�/DQGVE\HQ�6¡OXQG 

 
3n�5HJLRQVUnGVP¡GHW�L�VHSWHPEHU������EOHY�GHW�EHVOXWWHW��DW�PDQ�YLOOH�
DQQRQFHUH�O JHG NQLQJHQ�L�/DQGVE\HQ�6¡OXQG�EODQGW�GH�SUDNWLVHUHQGH�
O JHU�HQGQX�HQJDQJ��LQGHQ�PDQ�YLOOH�Jn�YLGHUH�PHG�HWDEOHULQJ�DI�HQ�UHJL�
RQVNOLQLN� 
 
/ JHG NQLQJHQ�Sn�6¡OXQG�KDU�VnOHGHV�Y UHW�JHQDQQRQFHUHW�EUHGW�WLO�GH�
SUDNWLVHUHQGH�O JHU��RJ�GHU�KDU�Y UHW�DIKROGW�LQIRUPDWLRQVP¡GH�IRU�LQWH�
UHVVHUHGH�SUDNVLV� 
 
7UH�SUDNVLV�P¡GWH�RS�WLO�LQIRUPDWLRQVP¡GHW� 
)ULVWHQ�IRU�DW�E\GH�LQG�Sn�RSJDYHQ�HU�QX�XGO¡EHW��RJ�GHU�HU�LNNH�QRJHQ�
SUDNVLV��VRP�KDU�EXGW�LQG�Sn�RSJDYHQ� 
 
3URFHVVHQ�JnU�GHUIRU�YLGHUH�««� 
 
3n�UHJLRQVUnGVP¡GHW�G������IHEUXDU�LQGVWLOOHU�HPEHGVY UNHW�GHUIRU�WLO�SR�
OLWLNHUQH��DW�GHU�VNDO�HWDEOHUHV�HQ�UHJLRQVNOLQLN�Sn�6¡OXQG�NXQ�IRU�EHERHU�
QH�Sn�6¡OXQG� 
 
'HQQH�O¡VQLQJ�NU YHU�GLVSHQVDWLRQ�IUD�6XQGKHGVPLQLVWHULHW��6XQGKHGV-
ORYHQV���������RJ�GHU�YLO�Y UH�WDOH�RP�HW��-nULJW�IRUV¡J� 
5HJLRQHQ�KDU�WLGOLJHUH�JLYHW�XGWU\N�IRU��DW�PDQ�YLO�O JJH�Y JW�Sn��DW�VND�
EH�HQ�DWWUDNWLY�VWLOOLQJ�L�HW�V UOLJW�PLOM¡��KYRU�IRNXV�HU�VXQGKHG�IRU�GHQQH�
V UOLJH�RJ�NRPSOHNVH�SDWLHQWJUXSSH��'HU�YLO�O JJHV�Y JW�Sn�WY UIDJOLJ�
KHG�RJ�IDJOLJ�VSDUULQJ�PHG�I�HNV��E\HQV�DQGUH�SUDNVLV�RJ�UHJLRQHQV�KRVSL�
WDOHU��'HU�O JJHV�Y JW�Sn�NRQWLQXLWHW�L�O JHG NQLQJHQ�RJ�K¡M�IDJOLJKHG��
'HU�NDQ�HYW��DQV WWHV�WR�O JHU�L�KDOYWLGVVWLOOLQJHU��KYLONHW�YLO�Y UH�DWWUDN�
WLY�IRU�QRJOH� 
 
'DJVRUGHQHQ�WLO�UHJLRQVUnGVP¡GHW�G��������HU�HQGQX�LNNH�XGNRPPHW��PHQ�
6¡OXQGV�3nU¡UHQGHIRUHQLQJ�GHOWDJHU�QDWXUOLJYLV�L�P¡GHW��RJ�YL�YLO��DI�
K QJLJ�DI�KYRUGDQ�VDJHQ�IUHPO JJHV��QDWXUOLJYLV�VWLOOH�NULWLVNH�VS¡UJV�
PnO� 
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WĊƌƆƌĞŶĚĞĨŽƌĞŶŝŶŐĞŶ�ŚĂƌ�ĨĊĞƚ�DŽďŝůĞWĂǇ� 
 

 
sŝ�ŚĂƌ�ŝ�WĊƌƆƌĞŶĚĞĨŽƌĞŶŝŶŐĞŶ�ĨĊĞƚ�ŽƉƌĞƩĞƚ�ĞŶ�DŽďŝůĞŬŽŶƚŽ͕�ƐĊ�ŶƵ�ŬĂŶ�/�ďĞƚĂůĞ�
ŬŽŶƟŶŐĞŶƚ�ůĞƚ�ŽŐ�ŚƵƌƟŐƚ�ǀŝĂ�DŽďŝůĞWĂǇ�ŵĞĚ�ũĞƌĞƐ�ƐŵĂƌƚƉŚŽŶĞ͘� 
 
,ƵƐŬ�Ăƚ�ƐŬƌŝǀĞ�ũĞƌĞƐ�ŶĂǀŶ�ƉĊ�ŝŶĚďĞƚĂůŝŶŐĞŶ͘� 
 
<ŽŶƟŶŐĞŶƚ�ĨŽƌ�ϮϬϮϬ�Ğƌ͗�ϭϮϱ�Ŭƌ͘�ĨŽƌ�ĞŶůŝŐĞ� 
��������������������������������������ϮϱϬ�Ŭƌ͘�ĨŽƌ�ƉĂƌ� 
 
,h^<͗� 
�ůůĞ�ƉĊƌƆƌĞŶĚĞ�ƉĊ�^ƆůƵŶĚ�Ğƌ�ĂƵƚŽŵĂƟƐŬ�ŵĞĚůĞŵ�ĂĨ�WĊƌƆƌĞŶĚĞĨŽƌĞŶŝŶŐĞŶ� 
ƵĂŶƐĞƚ�Žŵ�ŵĂŶ�ďĞƚĂůĞƌ�ŬŽŶƟŶŐĞŶƚ�ĞůůĞƌ�Ğũ͊͊� 
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.RQFHUW�PHG�$DUKXV�*RVSHO�6LQJHUV 

 
$OOH�KDQGLFDSSHGH�RJ�OHGVDJHUH�HU�LQYLWHUHW�WLO�HQ�IRUPLGDEHO��JUDWLV�� 

*RVSHONRQFHUW 
 
 
 
 
 
 
 
�������PHG 
 
 

 
 
 
 
 
 
 
 
 
 
 

 
 
 
 

7,56'$*�'(1�����
0$576 

./��������-������ 
,�6�/81'6� 
)(676$/ 

.RUHW�HU�-\OODQGV�VW¡UVWH�JRVSHONRU�PHG�RS�WLO����� 
VDQJHUH�RJ�OHGHV�DI�GLULJHQWHQ�5XQH�+HUKROGW� 
+DU�GX�O\VW�WLO�HQ�DIWHQ�PHG�JRG�HQHUJL��PHGULYHQGH�
PXVLN��VDQJ�RJ�JRGW�KXP¡U��Pn�GX�LNNH�Jn�JOLS�DI� 
GHQQH�OLYVJODGH�RSOHYHOVH� 
(W�HU�KHOW�VLNNHUW��«�DOOH�InU�PXOLJKHG�IRUD�DW�V\QJH��
NODSSH�RJ�GDQVH�PHG��'HW�SOHMHU�DW�Y UH�IRUU\JHQGH� 
IORW�«�GHW�EOLYHU�GHW�LJHQ�L�nU�� 

3ULV��.RQFHUW�RJ�NDIIH�HU�JUDWLV��+XVN�VHQHVWH�WLOPHOGLQJ�HU�
PDQGDJ�GHQ�����PDUWV�WLO�IULYLOOLJNRRUGLQDWRU�Sn�%RVWHGHUQH�
6NDQGHUERUJ�IUDQN�VWMHUQH#VNDQGHUERUJ�GN� 
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�������NO��������*XGVWMHQHVWH� 
������������6WHGHW�LNNH�IDVWODJW�Sn�JUXQG�DI� 
�������������UHQRYHULQJ�DI�*XOGKRUQHW����������� 
 
�������NO��������SnVNHJXGVWMHQHVWH�L� 
��������������������������L�6NDQGHUERUJ�6ORUWVNLUNH� 
 
�������� NO��������*HQHUDOIRUVDPOLQJ�L� 
������������3nU¡UHQGHIRUHQLQJHQ��L�NDQWLQHQ 
 
������ NO��������*XGVWMHQHVWH�6¡OXQG 
����������������������������0XVLN-)HVWLYDO 

 

$OOH�HU�KMHUWHOLJ�YHONRPPHQ�WLO�DW�GHOWDJH�L�JXGV�
WMHQHVWHUQH� 

*XGVWMHQHVWHQ�L�6ORWVNLUNHQ�HU�L�UHJL�DI�/DQGV�
E\HQ�6¡OXQG� 
 
 
 

 
 

 
������ +HOHQH�+DJHU� ����������nU 
������� $QGHUV�.DEDUHNH ����������nU 
������ ,QJH�&KULVWHQVHQ ����������nU 
������ 0DULH�-¡UJHQVHQ ����������nU 
������ .lWH�%HQLWD�&KULVWHQVHQ�������nU 
������ )UDQ]�.ROGERUJ�3HGHUVHQ�����nU 
 
 

 

7LGVVNULIWHW�)RNXV�QX� 
RJVn�Sn�ZZZ�VROXQG�GN� 
'X�VLGGHU�QX�PHG�VHQHVWH�QXPPHU�DI�
)RNXV�L�KnQGHQ��HW�WLGVVNULIW�IRU�EHERHUH��
SHUVRQDOH�RJ�SnU¡UHQGH� 

3nU¡UHQGHIRUHQLQJHQ�XGJLYHU�WLGVVNULIWHW�
ILUH�JDQJH�RP�nUHW��KYRU�GHW�VHQGHV�PHG�
SRVW��'HW�IRUWV WWHU�YL�VHOYI¡OJHOLJ�PHG� 

 

)RNXV�L�3')�–�QX�RJVn�RQOLQH�–�DG�
JDQJVNRGH�HQ�IRUXGV WQLQJ 

'X�NDQ�QX�RJVn�KHQWH�WLGVVNULIWHW�L�SGI-ILO�
�XGJDYHU�IUD������RJ�IUHP��Sn�/DQGVE\HQ�
6¡OXQG¶V�KMHPPHVLGH�ZZZ�VROXQG�GN�� 

8QGHU�PHQXSXQNWHW�´3nU¡UHQGH´�ILQGHU�GX�
XQGHUPHQX�´7LGVNULIWHW�)RNXV´�� 

$W�KHQWH�)RNXV�RQOLQH�IRUXGV WWHU��DW�GX�
KDU�HQ�DGJDQJVNRGH�� 

'X�NDQ�VRP�SnU¡UHQGH In�WLOVHQGW�DG�
JDQJVNRGHQ�Sn�PDLO�YHG�DW�VHQGH�HQ� 

(-PDLO�WLO�/DQGVE\HQ�6¡OXQGV�FKHIVHNUH�
W U�EULWW�EDFK�PDGVHQ#VNDQGHUERUJ�GN�� 

(OOHU�ULQJH�Sn������������+XVN�DW�PHG-
GHOH��KYHP�GX�HU�SnU¡UHQGH�WLO� 

  

)RU�DW�In�GHW�WU\NWH�WLGVVNULIW� 

)RU�DW�PRGWDJH�GHW�WU\NWH�)R�
NXV��VNDO�GX�NRQWDNWH�OHGHUHQ�DI�
GHQ�ERHQKHG��KYRU�GLW�IDPLOLHPHG�
OHP�ERU�� 

'HW�HU�RJVn�KHU�GX�VNDO�PHGGH�
OH�DGUHVVH QGULQJ� 
BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB
BBBBBBBB  

5HGDNW¡U�DI�)RNXV�HU�PHGOHP�L�3nU¡UHQ�
GHIRUHQLQJHQ� 

8OOD�%¡WWFKHU�1LHOVHQ� 

(-PDLO��XEQ�QLHOVHQ#JPDLO�FRP� 
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