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. UX�VYHLWXQJDU 

0LNLè�KHIXU�JHQJLè�i�t�VDPIpODJLQX�RNNDU�XQGDQIDUQDU�YLNXU�RJ�
KHIXU�ìDè�YDIDODXVW�KDIW�iKULI�i�RNNXU�|OO��i�HLQQ�HèD�DQQDQ�KiWW��
ëYt�PLèXU�HU�ìDè�VYR�Dè�YLè�PHJXP�E~DVW�YLè�ìYt�Dè�Q VWX�GDJD�
RJ�YLNXU�PXQL�HLQNHQQDVW�iIUDP�DI�iNYHèLQQL�yYLVVX�RJ�ìDU�PHè�
y|U\JJL� 

eJ�YLO�ìYt�KYHWMD�\NNXU�|OO�WLO�Dè�WDND�WLOP OXP�DOPDQQDYDUQD�RJ�
VyWWYDUQDO NQLV�DOYDUOHJD�RJ�KXJD�Dè�ìHLP�VHP�VWDQGD�RNNXU�
Q UUL�� WWLQJMXP��YLQXP�RJ�QiJU|QQXP� 

ëDè�HUX�HI�WLO�YLOO�HNNL�DOOLU�t�ìHLUUL�VW|èX�Dè�KDID�HLQKYHUMD�t�
NULQJXP�VLJ�WLO�Dè�DèVWRèD�VLJ�HèD�WDOD�YLè��ëYt�YLO�pJ�ELèMD�ìi�VHP�
HLQKYHUMD�DèVWRè�ìXUID�HèD�HLQKYHUV�YLOMD�VS\UMD��Dè�VHWMD�VLJ�t�
VDPEDQG�YLè�VNULIVWRIX�VYHLWDUIpODJVLQV��DQQDè�KYRUW�t� 
VtPD�����-�����HèD�PHè�W|OYXSyVWL�i�QHWIDQJLè�JRJJ#JRJJ�LV�
ìDU�VHP�IXQGLQ�YHUèXU�OHLè�WLO�Dè�DèVWRèD�IyON� 

(LQQLJ�YLO�pJ�EHQGD�i�Dè�K JW�HU�Dè�KDID�VDPEDQG�YLè�
+MiOSDUVtPD�5DXèD�.URVVLQV�t�VtPD������� 

gOO�VWDUIVHPL�VYHLWDUIpODJVLQV�KHIXU�i�XQGDQI|UQXP�G|JXP�ULèODVW�
WLO�i�HLQQ�HèD�DQQDQ�KiWW��,QQ�i�KHLPDVtèX�VYHLWDUIpODJVLQV�
ZZZ�JRJJ�LV�HU�K JW�Dè�QiOJDVW�QiQDUL�XSSOêVLQJDU�XP�VWDUIVHPL�
VYHLWDUIpODJVLQV��6WMyUQHQGXU�KDOGD�UHJOXOHJD�IMDUIXQGL�XP�VW|èX�
PiOD�HQ�DèVW èXU�JHWD�EUH\VW�PHè�VWXWWXP�I\ULUYDUD�RJ�KYHW�pJ�
\NNXU�WLO�Dè�I\OJMDVW�JUDQQW�PHè�KHLPDVtèXQQL�RJ�IDFHERRN�VtèX�
VYHLWDUIpODJVLQV�� 

eJ�YLO�QêWD�W NLI ULè�RJ�ìDNND�VWMyUQHQGXP�RJ�|èUX�VWDUIVIyONL�
I\ULU�JRWW�VWDUI�RJ�\NNXU�N UX�VYHLWXQJDU�I\ULU�VNLOQLQJ�i�EUH\WWX�
I\ULUNRPXODJL�i�VWDUIVHPL�KLQQD�êPLVVD�VWRIQDQQD�LQQDQ�
VYHLWDUIpODJVLQV� 

0XQXP�Dè�KYHU�GDJXU�VHP�OtèXU��I ULU�RNNXU�Q U�HQGDQXP�i�
ìHVVX�WtPDEXQGQD�iVWDQGL� 

,QJLEM|UJ�+DUèDUGyWWLU��VYHLWDUVWMyUL 
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������IXQGXU�����PDUV������ 
NO��������-�������6WMyUQVêVOXK~VLQX�%RUJ� 

1HIQGDUPHQQ 

ÈVD�9DOGtV�ÈUQDGyWWLU 
%M|UQ�.ULVWLQQ�3iOPDUVVRQ 
6PiUL�%HUJPDQQ�.ROEHLQVVRQ 
6WHLQDU�6LJXUMyQVVRQ�t�IMDUYHUX�,QJLEMDUJDU�+DUèDUGyWWXU 
%MDUQL�ëRUNHOVVRQ 

)XQGDUJHUè�ULWDèL� 6WHLQDU�6LJXUMyQVVRQ� 

�� �)XQGDUJHUè�VYHLWDUVWMyUQDU�*UtPVQHV-�RJ�
*UDIQLQJVKUHSSV�IUi�����IHEU~DU������  

)XQGDUJHUè�VYHLWDUVWMyUQDU�*UtPVQHV-�RJ�*UDIQLQJVKUHSSV�IUi��
����IHEU~DU������OLJJXU�IUDPPL�i�IXQGLQXP� 

 ��  )XQGDUJHUèLU� 

D�      )XQGDUJHUè�����IXQGDU�IU èVOXQHIQGDU�*UtPVQHV-�RJ�
*UDIQLQJVKUHSSV������IHEU~DU������ 

)XQGDUJHUèLQ�O|Jè�IUDP�WLO�N\QQLQJDU� 

 E�     )XQGDUJHUè������IXQGDU�6NLSXODJVQHIQGDU�8SSVYHLWD��
����IHEU~DU������ 

0iO�QU����������������RJ����ìDUIQDVW�VWDèIHVWLQJDU�
VYHLWDUVWMyUQDU� 

/|Jè�IUDP������IXQGDUJHUè�6NLSXODJVQHIQGDU�8SSVYHLWD��GDJVHWW�
����IHEU~DU�������(IWLUIDUDQGL�GDJVNUiUOLèLU�ìDUIQDVW�DIJUHLèVOX�
VYHLWDUVWMyUQDU� 

0iO�QU�������������-�9LOOLQJDYDWQ��/���������I\ULUVSXUQ�XP�
E\JJLQJDUiIRUP��VXPDUE~VWDèXU� 
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Ë�IUDPKDOGL�DI�DIJUHLèVOXIXQGL�E\JJLQJDUIXOOWU~D�ìDQQ�����IHEU~DU�
�����HU�O|Jè�IUDP�XPVyNQ�5~QDUV�,QJD�*XèMyQVVRQDU�I�K��
.U\VWLDQ�-HU]\�'DGRZVNL�RJ�$OLFMD�%U\JLGD�6DGRZVND�XP�KYRUW�
PHJL�IMDUO JMD�Q~YHUDQGL�VXPDUE~VWDè����P���E\JJLQJDUiU������
iVDPW�ìYt�Dè�E\JJMD�VXPDUK~V�i�WYHLPXU�K èXP��JUXQQIO|WXU�XP�
���P� i�VXPDUK~VDOyèLQQL��9LOOLQJDYDWQ�/�������t�*UtPVQHV-�RJ�
*UDIQLQJVKUHSSL�PHè�QêWLQJDUKOXWIDOOL��������6NUiè�VW Uè�
ODQGHLJQDU�HU�������P���(NNL�OLJJXU�I\ULU�VDPì\NNW�GHLOLVNLSXODJ�i�
VY èLQX� 

6YHLWDUVWMyUQ�JHULU�HNNL�DWKXJDVHPGLU�YLè�Dè�E\JJLQJDUIXOOWU~L�JHIL�
~W�OH\IL�I\ULU�QLèXUULIL�i�Q~YHUDQGL�K~VL�RJ�Dè�JHILè�YHUèL�~W�
E\JJLQJDUOH\IL�I\ULU�QêMX�K~VL�PHè�I\ULUYDUD�XP�QLèXUVW|èX�
JUHQQGDUN\QQLQJDU�VNY������JU��VNLSXODJVODJD�QU�����������I\ULU�
OyèDUK|IXP�DèOLJJMDQGL�OyèD� 

0iO�QU�������������-�9DWQVOLQG�%M|UN��ëUMiU�WLOUDXQDKROXU�RJ�
HLQ�YLQQVOXKROD��)UDPNY PGDOH\IL� 

)\ULU�OLJJXU�XPVyNQ�5DJQDUV�*XèPXQGVVRQDU��GDJV�����IHEU~DU�
�����I�K��*UtPVQHV-�RJ�*UDIQLQJVKUHSSV�XP�IUDPNY PGDOH\IL�WLO�
ERUXQDU�ìULJJMD�VNiKDOODQGL�WLOUDXQDKROD�RJ�HLQQDU�YLQQVOXKROX�
VHP�PXQ�YHUèD���������t�ODQGL�%MDUNDU����(LQQLJ�HU�yVNDè�HIWLU�OH\IL�
WLO�Dè�JHUD�XP���P�ODQJW�YHJVW èL�iVDPW�ERUSODQL�WHQJW�
IUDPNY PGLQQL� 

6YHLWDUVWMyUQ�JHULU�HNNL�DWKXJDVHPGLU�YLè�Dè�VNLSXODJVIXOOWU~L�878�
JHIL�~W�IUDPNY PGDOH\IL�t�VDPU PL�YLè�UHJOXJHUè�XP�
IUDPNY PGDOH\IL�QU����������� 

0iO�QU�������������-�9DèVWtJXU���/����������/�������RJ���
/��������%UH\WLQJ�i�VNLOPiOXP��'HLOLVNLSXODJVEUH\WLQJ�� 

)\ULU�OLJJXU�XPVyNQ�,QJLEMDUJDU�*��*HLUVGyWWXU��GDJV�����IHEU~DU�
�����XP�yYHUXOHJD�EUH\WLQJX�GHLOLVNLSXODJV�IUtVWXQGDVY èLV�t�
ODQGL�.ULQJOX���t�*UtPVQHV-�RJ�*UDIQLQJVKUHSSL��7LOODJDQ�Q U�\ILU�
VNLOPiODEUH\WLQJX�GHLOLVNLSXODJVLQV��Ë�WLOO|JXQQL�IHOVW�Dè�
QêWLQJDUKOXWIDOO�HU�VHWW�������ìDNKDOOL�PHJL�YHUD��-���JUièXU�RJ�i�
KYHUUL�Oyè�PHJL�DXN�DèDOK~VV�UHLVD�HLWW�DXNDK~V�DOOW�Dè����P� RJ�
NDOW�VNêOL�VPiKêVL�DOOW�Dè����P�� 

6YHLWDUVWMyUQ�VDPì\NNLU�yYHUXOHJD�EUH\WLQJX�VNY�����PJU������JU��
VNLSXODJVODJD�QU������������(NNL�HU�WDOLQ�iVW èD�WLO�Dè� 

 

� 

JUHQQGDUN\QQD�EUH\WLQJXQD�ìDU�VHP�OyèLU�LQQDQ�GHLOLVNLSXODJV�HUX�
t�HLJX�WHQJGUD�DèLOD�VHP�HUX�DOOLU�VDPì\NNLU�EUH\WLQJXQQL� 

0iO�QU�������������-�.ULQJOD���/��������)UtVWXQGDE\JJè��
'HLOLVNLSXODJ� 

)\ULU�OLJJXU�WLOODJD�0iV�-yKDQQVVRQDU�RJ�6YHLQV�<QJYD�
9DOJHLUVVRQDU��GDJV������QyYHPEHU������Dè�GHLOLVNLSXODJL�
IUtVWXQGDE\JJèDU�t�ODQGL�.ULQJOX����/��������t�*UtPVQHV-�RJ�
*UDIQLQJVKUHSSL��'HLOLVNLSXODJLè�WHNXU�WLO�XP������KD�VY èLV�i�
M|UèLQQL�.ULQJOX����7LOODJDQ�JHULU�Uiè�I\ULU����QêMXP�
IUtVWXQGDK~VDOyèXP�IUi������-������P� Dè�VW Uè��$èNRPD�Dè�
VY èLQX�HU�XP�6yOKHLPDYHJ�RJ�LQQ�ÈUYHJ��'HLOLVNLSXODJVWLOODJDQ�
HU�t�VDPU PL�YLè�JLOGDQGL�DèDOVNLSXODJ�*UtPVQHV-�RJ�
*UDIQLQJVKUHSSV�����-�����P�V�EU��RJ�KHIXU�VNLOJUHLQLQJX�VHP�
IUtVWXQGDVY èL��)��E�� 

6YHLWDUVWMyUQ�VDPì\NNLU�VDPKOMyèD�Dè�IUHVWD�PiOLQX� 

0iO�QU�������������-�1HVMDYDOODYLUNMXQ�/����������������������
%RUXQ�XSSEyWDUKROX��)UDPNY PGDOH\IL� 

)\ULU�OLJJXU�XPVyNQ�+HLèX�$èDOVWHLQVGyWWXU�I�K��2UNX�1iWW~UXQQDU��
GDJV������IHEU~DU������DXN�JUHLQDUJHUèDU�PHè�OêVLQJX�XP�OH\IL�WLO�
Dè�ERUD�YLQQVOXKROX�i�VY èL�1HVMDYDOODYLUNMXQDU��
)UDPNY PGDOH\ILè�WHNXU�WLO�YLQQVOXKROX�1--���VHP�VWDèVHWW�HU�i�
ERUVY èL�Q~YHUDQGL�ODJHUVY èLV��QiO JW�6WDQJDUKiOVQiPX��
)UDPNY PGLQ�HU�t�VDPU PL�YLè�JLOGDQGL�GHLOLVNLSXODJ�I\ULU�
1HVMDYDOODYLUNMXQ� 

6YHLWDUVWMyUQ�JHULU�HNNL�DWKXJDVHPGLU�YLè�Dè�VNLSXODJVIXOOWU~L�878�
JHIL�~W�IUDPNY PGDOH\IL�t�VDPU PL�YLè�UHJOXJHUè�XP�
IUDPNY PGDOH\IL�QU����������� 

0iO�QU�������������)�–�$IJUHLèVOXU�E\JJLQJDUIXOOWU~D�–����–�
���� 

/DJèDU�IUDP�WLO�N\QQLQJDU�DIJUHLèVOXU�E\JJLQJDUIXOOWU~D�IUi����������
����IHEU~DU������ 

 F�      )XQGDUJHUè�IUi�IXQGL�2GGYLWDQHIQGDU�878������IHEU~DU�
������� 
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 G�     )XQGDUJHUè����YHUNIXQGDU�XP�6H\UXVWDèL�–�YLQQVOXK~V��
����GHVHPEHU������ 

)XQGDUJHUèLQ�O|Jè�IUDP�WLO�N\QQLQJDU� 

 H�      )XQGDUJHUè����YHUNIXQGDU�XP�6H\UXVWDèL�–�YLQQVOXK~V��
����MDQ~DU������ 

)XQGDUJHUèLQ�O|Jè�IUDP�WLO�N\QQLQJDU� 

 ��  %HLèQL�IUi�6êVOXPDQQLQXP�i�6XèXUODQGL�XP�XPV|JQ�
YHJQD�OH\ILV�WLO�UHNVWXUV�JLVWLVWDèDU�t�IORNNL�,,�Dè�%tOVIHOOL�,,�
YHLèLK~V��*UtPVQHV-�RJ�*UDIQLQJVKUHSSL� 

)\ULU�OLJJXU�EUpI�IUi�6êVOXPDQQLQXP�i�6XèXUODQGL��GDJVHWW���������
����IHEU~DU������XP�XPV|JQ�YHJQD�OH\ILV�WLO�UHNVWXUV�JLVWLVWDèDU�t�
IORNNL�,,�Dè�%tOGVIHOOL�,,�YHLèLK~V��*UtPVQHV-�RJ�*UDIQLQJVKUHSSL��
6YHLWDUVWMyUQ�JHULU�HNNL�DWKXJDVHPGLU�YLè�Dè�OH\ILè�YHUèL�YHLWW�PHè�
I\ULUYDUD�XP�MiNY èD�XPV|JQ�E\JJLQJDUIXOOWU~D�RJ�%UXQDYDUQD�
ÈUQHVVêVOX� 

ÈVD�9DOGtV�ÈUQDGyWWLU�YpN�DI�IXQGL�YLè�DIJUHLèVOX�PiOVLQV� 

 ��  %HLèQL�IUi�6êVOXPDQQLQXP�i�6XèXUODQGL�XP�XPV|JQ�
YHJQD�OH\ILV�WLO�UHNVWXUV�JLVWLVWDèDU�t�IORNNL�,,�t�*RèKyOVEUDXW�
����*UtPVQHV-�RJ�*UDIQLQJVKUHSSL� 

)\ULU�OLJJXU�EUpI�IUi�6êVOXPDQQLQXP�i�6XèXUODQGL��GDJVHWW���������
����IHEU~DU����� �XP�XPV|JQ�YHJQD�OH\ILV�WLO�UHNVWXUV�JLVWLVWDèDU�t�
IORNNL�,,�t�*RèKyOVEUDXW�����*UtPVQHV-�RJ�*UDIQLQJVKUHSSL��
6YHLWDUVWMyUQ�JHULU�DWKXJDVHPGLU�YLè�Dè�OH\ILè�YHUèL�YHLWW�ìDU�VHP�
OyèLQ�HU�t�VNLSXODJèUL�IUtVWXQGDE\JJè� 

��  7|OYXSyVWXU IUi�6yOPXQGL�0��6LJXUèDUV\QL�IRUPDQQL�
tìUyWWDIpODJVLQV�Ë%8�ìDU�VHP�yVNDè�HU�HIWLU�VW\UN�IUi�
VYHLWDUIpODJLQX� 

)\ULU�OLJJXU�W|OYXSyVWXU�IUi�6yOPXQGL�0��6LJXUèDUV\QL�IRUPDQQL�
tìUyWWDIpODJVLQV�Ë%8��GDJV�����PDUV������ìDU�yVNDè�HU�HIWLU�VW\UN�WLO�
XSSE\JJLQJDU�i�IpODJLQX��2GGYLWD�IDOLè�Dè�YLQQD�iIUDP�Dè�PiOLQX� 

�� �7|OYXSyVWXU�IUi�gQQX�*��%M|UQVGyWWXU�VYLèVVWMyUD�ìUyXQDU
-�RJ�DOìMyèDVYLèV�6DPEDQGV�tVOHQVNUD�VYHLWDUIpODJD�ìDU�VHP� 
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N\QQW�HU�QiPVIHUè�I\ULU�tVOHQVND�VYHLWDUVWMyUQDUPHQQ�WLO�
1RUHJV� 

)\ULU�OLJJXU�W|OYXSyVWXU�IUi�gQQX�*��%M|UQVGyWWXU�VYLèVVWMyUD�
ìUyXQDU-�RJ�DOìMyèDVYLèV�6DPEDQGV�tVOHQVNUD�VYHLWDUIpODJD��
GDJV������IHEU~DU������ìDU�VHP�N\QQW�HU�QiPVIHUè�I\ULU�tVOHQVND�
VYHLWDUVWMyUQDUPHQQ�WLO�1RUHJV��)HUèLQ�HU�GDJDQD�����iJ~VW �WLO�����
���VHSWHPEHU������RJ�HU�\ILUVNULIW�QiPVNHLèVLQV�ÄVDPHLQLQJDU�
VYHLWDUIpODJD³��7|OYXSyVWXULQQ�ODJèXU�IUDP�WLO�N\QQLQJDU� 

 ��  7|OYXSyVWXU�IUi�0DUtQX�5yV�(\MyOIVGyWWXU��YHUNHIQLVVWMyUD�
EDUQY QQL�VYHLWDUIpODJD�ìDU�VHP�*UtPVQHV-�RJ�
*UDIQLQJVKUHSSL�HU�ERèLQ�ìiWWWDND�t�YHUNHIQLQX�ÄEDUQY Q�
VYHLWDUIpO|J³� 

)\ULU�OLJJXU�W|OYXSyVWXU�IUi�0DUtQX�5yV�(\MyOIVGyWWXU��
YHUNHIQLVVWMyUD�EDUQY QQL�VYHLWDUIpODJD��GDJV������IHEU~DU������
ìDU�VHP�VYHLWDUIpODJLQX�HU�ERèLQ�ìiWWWDND�t�YHUNHIQLQX�ÄEDUQY Q�
VYHLWDUIpO|J³� �2GGYLWD�IDOLè�Dè�YLQQD�iIUDP�Dè�PiOLQX� 

 ��  %UpI�IUi�(IWLUOLWVQHIQG�PHè�IMiUPiOXP�VYHLWDUIpODJD�ìDU�
VHP�yVNDè�HU�HIWLU�\ILUOLWL�XP�VW|èX�HLQVWDNUD�YHUNHIQD�t�����
iUVORN������ 

)\ULU�OLJJXU�EUpI�IUi�(IWLUOLWVQHIQG�PHè�IMiUPiOXP�VYHLWDUIpODJD��
GDJV������IHEU~DU������ìDU�VHP�VHP�yVNDè�HU�HIWLU�\ILUOLWL�XP�
VW|èX�HLQVWDNUD�YHUNHIQD�t�iUVORN�������6YHLWDUVWMyUD�IDOLè�Dè�
VHQGD�QHIQGLQQL�XPEHèQDU�XSSOêVLQJDU� 

 ��  7|OYXSyVWXU�IUi�VWMyUQ�/DQGVVDPWDND�ODQGHLJHQGD�i�����
ËVODQGL�PHè�VDPDQWHNW�RJ�KXJOHLèLQJXP�VWMyUQDULQQDU�i�
IUXPYDUSL�WLO�ODJD�XP�EUH\WLQJX�i�êPVXP�O|JXP�HU�YDUèD�
HLJQDUUiè�RJ�QêWLQJX�IDVWHLJQD� 

)\ULU�OLJJXU�W|OYXSyVWXU�IUi�VWMyUQ�/DQGVVDPWDND�ODQGHLJHQGD�i�
ËVODQGL��GDJV������IHEU~DU������PHè�VDPDQWHNW�RJ�KXJOHLèLQJXP�
VWMyUQDULQQDU�i�IUXPYDUSL�WLO�ODJD�XP�EUH\WLQJX�i�êPVXP�O|JXP�HU�
YDUèD�HLJQDUUiè�RJ�QêWLQJX�IDVWHLJQD��/DJW�IUDP�WLO�N\QQLQJDU� 

 ���  7|OYXSyVWXU�IUi�QRNNUXP�IpO|JXP�t�)pODJL�
K~VEtODHLJHQGD�RJ��[��YHJQD�����JU��ODJD�QU����������XP�
QiWW~UYHUQG� 
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)\ULU�OLJJXU�W|OYXSyVWXU�IUi�QRNNUXP�IpO|JXP�t�)pODJL�
K~VEtODHLJHQGD�RJ��[���GDJV������IHEU~DU������ìDU�VHP�JUHLQW�HU�
IUi����EUH\WLQJDUWLOO|JX�ìHLUUD�i�����JU��ODJD�QU����������XP�
QiWW~UYHUQG����/DJW�IUDP�WLO�N\QQLQJDU� 

 ���  8PV|JQ�IUi�6DPEDQGL�tVOHQVNUD�VYHLWDUIpODJD�YHJQD�
IUXPYDUSV�XP�HLJQDUKDOG�RJ�QêWLQJX�E~MDUèD� 

)\ULU�OLJJXU�XPV|JQ�*XèMyQV�%UDJDVRQDU�I\ULU�6DPEDQG�tVOHQVNUD�
VYHLWDUIpODJD�YHJQD�IUXPYDUV�WLO�ODJD�XP�HLJQDUKDOG�RJ�QêWLQJX�
E~MDUèD��8PV|JQLQ�O|Jè�IUDP�WLO�N\QQLQJDU� 

 ���  %HLèQL�8PKYHUILV-�RJ�VDPJ|QJXQHIQGDU�$OìLQJLV�XP�
XPV|JQ�i�WLOO|JX�WLO�ìLQJViO\NWXQDU�XP�
ìMyèDUDWNY èDJUHLèVOX�XP�IUDPWtè�5H\NMDYtNXUIOXJYDOODU��
�����PiO� 

ëLQJViO\NWXQDUWLOODJDQ�O|Jè�IUDP�WLO�N\QQLQJDU� 

 ���  %HLèQL�9HOIHUèDUQHIQGDU�$OìLQJLV�XP�XPV|JQ�i�WLOO|JX�WLO�
ìLQJViO\NWXQDU�XP�VW|èX�EDUQD�WtX�iUXP�HIWLU�KUXQ�������PiO� 

ëLQJViO\NWXQDUWLOODJDQ�O|Jè�IUDP�WLO�N\QQLQJDU� 

 ���  %HLèQL�9HOIHUèDUQHIQGDU�$OìLQJLV�XP�XPV|JQ�i�
IUXPYDUSL�WLO�ODJD�XP�EUH\WLQJX�i�O|JXP�XP�
KHLOEULJèLVìMyQXVWX��QU�����������RJ�O|JXP�XP�PiOHIQL�
DOGUDèUD��QU������������PHè�VtèDUL�EUH\WLQJXP��UpWWXU�WLO�
HLQEêOLV�i�|OGUXQDUVWRIQXQXP��������PiO� 

)UXPYDUSLè�ODJW�IUDP�WLO�N\QQLQJDU� 

 ���  %LUW�WLO�XPVDJQDU�IUi�0HQQWD-�RJ�
PHQQLQJDUPiODUièXQH\WL�GU|J�Dè�UHJOXJHUè�XP�UHNVWXU�
KpUDèVVNMDODVDIQV�t���VDPU PL�YLè�O|J�XP�RSLQEHU�
VNMDODV|IQ� 

/DJW�IUDP�WLO�N\QQLQJDU� 

 7LO�N\QQLQJDU 

· 6RUSVW|è�6XèXUODQGV� �)XQGDUJHUè ������VWMyUQDUIXQGDU������������ 

· 6$66� �)XQGDUJHUè ������VWMyUQDUIXQGDU������������ 

 

� 

������IXQGXU�����PDUV������ 
NO��������-�������6WMyUQVêVOXK~VLè�%RUJ� 

 

 

���7|OYXSyVWXU�IUi�6DPEDQGL�tVOHQVNUD�VYHLWDUIpODJD�PHè�
OHLèEHLQLQJXP�YHJQD�IMDUIXQGD�KMi�VYHLWDUIpO|JXP� 
)\ULU�OLJJXU�W|OYXSyVWXU�IUi�6DPEDQGL�tVOHQVNUD�VYHLWDUIpODJD��
GDJV������PDUV�������ëDU�HUX�N\QQWDU�OHLèEHLQLQJDU�YHJQD�
IMDUIXQGD�KMi�VYHLWDUIpO|JXP��7LO�Dè�YLUNMD�ìHVVDU�KHLPLOGLU�ìDUI�
VYHLWDUVWMyUQ�Dè�WDND�XP�ìDè�VpUVWDND�iNY|UèXQ�HQ�VOtNDU�
iNYDUèDQLU�HU�KHLPLOW�Dè�WDND�i�IXQGL�ìDU�VHP�DOOLU�IXQGDUPHQQ�
WDND�ìiWW�t�IXQGLQXP�t�JHJQXP�IMDUIXQGDUE~QDè� 
6YHLWDUVWMyUQ�VDPì\NNLU�VDPKOMyèD�Dè�YLUNMD�ìi�KHLPLOG�Dè�
VYHLWDUVWMyUQDUP|QQXP�RJ�QHIQGDUP|QQXP��E èL�DèDO-�RJ�
YDUDP|QQXP�Vp�KHLPLOW�Dè�WDND�ìiWW�t�IXQGXP�i�YHJXP�
VYHLWDUIpODJVLQV�t�JHJQXP�IMDUIXQGDUE~QDè��*LOGLU�KHLPLOGLQ�WLO����
����M~Ot������VDPNY PW�iNY|UèXQ�VDPJ|QJX-�RJ�
VYHLWDUVWMyUQDUUièKHUUD� 

���6DPHLJLQOHJ�YLèEUDJèVi WOXQ�t�8SSVYHLWXP�ÈUQHVVêVOX� 
)\ULU�OLJJXU�YLèEUDJèVi WOXQ�DOPDQQDYDUQD�YHJQD�LQIO~HQVX�HèD�
DQQDUUD�DOYDUOHJUD�VM~NGyPD��È WOXQLQ�HU�VDPHLJLQOHJ�PHè�
XSSVYHLWXP��ì�H��%OiVNyJDE\JJè��6NHLèD-�RJ�*Q~SYHUMDKUHSSL��
+UXQDPDQQDKUHSSL��VyWWYDUQDUO NQL��UtNLVO|JUHJOXVWMyUD�RJ�
O|JUHJOXVWMyUDQXP�i�6XèXUODQGL��6YHLWDUVWMyUQ�VDPì\NNLU�
VDPKOMyèD�I\ULUOLJJMDQGL�YLèEUDJèVi WOXQ� 

)XQGDUKOp��JHUW�YDU�IXQGDUKOp�NO��������ìDU�VHP�VYHLWDUVWMyUL�ìXUIWL�
Dè�IDUD�IXQG�DOPDQQDYDUQDUQHIQGDU� 
)XQGXU�KyIVW�DIWXU�NO������� 

1HIQGDUPHQQ 

ÈVD�9DOGtV�ÈUQDGyWWLU�t�IMDUIXQGDUE~QDèL 
%M|UQ�.ULVWLQQ�3iOPDUVVRQ 
6PiUL�%HUJPDQQ�.ROEHLQVVRQ�t�IMDUIXQGDUE~QDèL 
,QJLEM|UJ�+DUèDUGyWWLU�t�IMDUIXQGDUE~QDèL 
%MDUQL�ëRUNHOVVRQ�t�IMDUIXQGDUE~QDèL 
 
)XQGDUJHUè�ULWDèL� ,QJLEM|UJ�+DUèDUGyWWLU 



 

� 

���&RYLG-�� 
)DULè�YDU�\ILU�VW|èX�PiOD�YDUèDQGL�&RYLG-���RJ ODJèDU�IUDP�
YLèEUDJèVi WODQLU�I\ULU�LQQUD�VWDUI�RJ�ìMyQXVWX�i�YHJXP�
VYHLWDUIpODJVLQV��6WMyUQHQGXU�PXQX�KDOGD�UHJOXOHJD�IMDUIXQGL�XP�
VW|èX�PiOD��.RPL�WLO�~WEUHLèVOX�VPLWD�i�VY èLQX�HèD�ìHVV�Dè�
VWDUIVIyON�OHQGL�t�VyWWNYt��JHWXU�i WOXQXP�YHULè�EUH\WW�PHè�
VN|PPXP�I\ULUYDUD��0LNLO�iKHUVOD�KHIXU�YHULè�O|Jè�i�Dè�VNLSWD�
VWDUIVP|QQXP�RJ�QHPHQGXP�XSS�t�KySD��VHP�HUX�HNNL�t�
VQHUWLQJX�YLè�KYHUQ�DQQDQ� 

6NULIVWRID�VYHLWDUIpODJVLQV� 
9HJQD�UièVWDIDQD�WLO�Dè�YHUMDVW�&RYLG-���NyUyQDYHLUXQQL�KHIXU�
VNULIVWRID�VYHLWDUIpODJVLQV�YHULè�ORNXè�WtPDEXQGLè�IUi�RJ�PHè�
PiQXGHJLQXP�����PDUV�RJ�YHUèXU�HQJXP�XWDQDèNRPDQGL�KOH\SW�
ìDQJDè�LQQ��8QQW�YHUèXU�Dè�Qi�VDPEDQGL�YLè�VWDUIVPHQQ�i�
KHIèEXQGQXP�VNULIVWRIXWtPD��������-������t�JHJQXP�VtPD�������
���-�����RJ�HèD�PHè�W|OYXSyVWL�i JRJJ#JRJJ�LV� 

.HUKyOVVNyOL� 
%~Lè�HU�Dè�VNLSXOHJJMD�VNyODVWDUILè�IUDP�Dè�SiVNDIUtL��
6NyODVWMyUQHQGXU�RJ�VWDUIVPHQQ�JHUD�VLWW�EHVWD�WLO�Dè�IDUD�HIWLU�ìYt�
VHP�ìHLP�HU�XSSiODJW�DI�\ILUY|OGXP�Y��&29,'-���YHLUXQQDU��$OOLU�
QHPHQGXU�E èL�t�JUXQQVNyODGHLOG�RJ�OHLNVNyODGHLOG�NRPD�DQQDQ�
KYHUQ�GDJ�t�VNyODQQ�RJ�HUX�ìYt�WYR�GDJD�DèUD�YLNXQD�HQ�ìUMi�GDJD�
KLQD�YLNXQD� )DULè�HU�~W�t�KUH\ILQJX�PHè�DOOD�EHNNL�i�KYHUMXP�GHJL��
)RUHOGUDU�HUX�EHèQLU�XP�Dè�KDOGD�E|UQXP�KHLPD�VHP�HUX�PHè�
HLQKYHU�IOHQVXHLQNHQQL��PHèDQ�ìHWWD�iVWDQG�YDULU� 
)UtVWXQG��1HPHQGXU�VHP�HUX�t�IUtVWXQG�JHWD�YHULè�ìDU�ìi�GDJD�
VHP�ìHLU�P WD�t�VNyODQQ�RJ�HU�K~Q�RSLQ�IUi�ìYt�Dè�VNyOD�OtNXU�
ìHVVD�GDJD 

0|WXQH\WL�.HUKyOVVNyOD� 
9HJQD�DèVW èQD�t�VDPIpODJLQX��NyUyQDYHLUX�&29,'-����KHIXU�
YHULè�iNYHèLè�Dè�ORND�P|WXQH\WL�.HUKyOVVNyOD�I\ULU�DOOD�DèUD�HQ�
QHPHQGXU�RJ�VWDUIVPHQQ�JUXQQ-�RJ�OHLNVNyOD��ëHVVL�ORNXQ�YDU�IUi�
RJ�PHè�PiQXGHJLQXP�����PDUV��ëHVVL�OHLè�HU�IDULQ�WLO�Dè�GUDJD�~U�
VPLWL��HLQNXP�KYDè�YDUèDU�YLèNY PD�KySD�t�VDPIpODJLQX� 

ËìUyWWDPLèVW|èLQ�%RUJ� 
6XQGODXJLQ��tìUyWWDK~VLè�RJ�OtNDPVU NWLQ�YHUèD�ORNXè�PHèDQ�i�
VDPNRPXEDQQL�VWHQGXU������PDUV�WLO�RJ�PHè�����DSUtO���7tPLQQ�
YHUèXU�QêWWXU�t�DOOVKHUMDUìULI��WLOWHNW�RJ�VyWWKUHLQVXQ�i�|OOXP�UêPXP� 

 

�� 

)pODJVKHLPLOLè�%RUJ� 
)pODJVKHLPLOLè�%RUJ�KHIXU�YHULè�ORNDè�I\ULU�~WOHLJX�IUi�RJ�PHè����
����PDUV�WLO�RJ�PHè����PDt������ 

ÈKDOGDK~V� 
9HULè�HU�Dè�YLQQD�KHIèEXQGLQ�YHUN�HQ�VWDUIVP|QQXP�KHIXU�YHULè�
VNLSW�XSS� 

*iPDVY èLè�6H\èLVKyOXP� 
*iPDVY èLè�HU�RSLè�HQ�VWDUIVPHQQ�DèVWRèD�HNNL�QRWHQGXU�RJ�
KDOGD�IMDUO Jè��0|JXOHJD�ìDUI�Dè�PLQQND�ìMyQXVWX�RJ�EUH\WD�
RSQXQDUWtPD�RJ�YHUèXU�ìDè�ìi�N\QQW�YHO� 
+HLPLOL�RJ�VXPDUE~VWDèLU �t�VyWWNYt�HèD�HLQDQJUXQ�-�IUiJDQJXU�i�
VRUSL�WLO�Dè�KLQGUD�VPLW�i�&29,'����YHLUXQQL� 
*RWW�Y UL�Dè�KHLPLOL�RJ�VXPDUE~VWDèLU�VHP�HUX�t�VyWWNYt�HèD�
HLQDQJUXQ�YHJQD�&29,'����YHLUXQQDU��JDQJL�YDQGOHJD�IUi�|OOX�
VRUSL�RJ�~UJDQJL�WLO�ìHVV�Dè�KLQGUD�IUHNDUL�VPLW� �$OOXU�~UJDQJXU�
VHP�EHUVW�IUi�ìHVVXP�KHLPLOXP� WWL�Dè�IORNNDVW�VHP�DOPHQQW�
VRUS��HNNL�Dè�PHèK|QGODVW�Qp�IORNNDVW�VHP�
HQGXUYLQQVOXHIQL� �ëHWWD�HU�JHUW�DI�KHLOVXIDUViVW èXP�ìYt�VRUSLè�
JHWXU�P|JXOHJD�YHULè�VyWWPHQJDè��(QGXUYLQQVOXHIQL��SDSStU��
SODVW��PiOPDU��HU�PHèK|QGODè�DI�VWDUIVP|QQXP�RNNDU�
ìMyQXVWXDèLOD�HIWLU�Dè�ìDè�HU�VyWW��RJ�ìYt�YLOMXP�YLè�IRUèDVW�
P|JXOHJ�VPLW�RJ�J WD�I\OOVWX�YDU~èDUUièVWDIDQQD� 
ëYt�ELèOXP�YLè�WLO�DOOUD�ìHLUUD�VHP�HUX�t�VyWWNYt�HèD�HLQDQJUXQ�Dè�
VHWMD�DOOW�HQGXUYLQQVOXHIQL�EHLQW�t�WXQQXU�I\ULU�yIORNNDè�VRUS��
*HUXP�DOOW�WLO�ìHVV�Dè�KHIWD�~WEUHLèVOX�YHLUXQQDU� 
gOO�KHLPLOL�t�VyWWNYt�HèD�HLQDQJUXQ�DWKXJLè��$OOXU�~UJDQJXU�t�
yIORNNDè�VRUS� 

9HOIHUèDUPiO� 
$OPHQQW�JLOGLU�Dè�iKHUVOD�HU�O|Jè�i�VDPVNLSWL�t�JHJQXP�VtPD��(NNL�
HU�K JW�Dè�NRPD�t�YLèWDO�i�VNULIVWRIXP�PHèDQ�ìHWWD�iVWDQG�YDULU� 
9HOIHUèDìMyQXVWD�XSSVYHLWD V�����-���� 
(OGUL�ERUJDUDU -�0DUJLU�HLJD�JyèD�Dè�VHP�VLQQD�ìHLP�PHè�
EUêQXVWX�QDXèV\QMDU�HLQV�RJ�Dè�IDUD�t�YHUVOXQ�HèD�KYDè�DQQDè�
VHP�ìDUI�Dè�VLQQD��(Q�ìDè�HUX�NDQQVNL�HNNL�DOOLU�t�ìHLUUL�VW|èX�RJ�
ìHVV�YHJQD�ELèXU�VYHLWDUVWMyUQ�ìi�VHP�HLQKYHUMD�DèVWRè�ìXUID�Dè�
VHWMD�VLJ�t�VDPEDQG�YLè�VNULIVWRIX�VYHLWDUIpODJVLQV�HèD�
YHOIHUèDUìMyQXVWX�XSSVYHLWD� 



 

�� 

 
%DUQDYHUQG -7LON\QQLQJXP�XP�EDUQDYHUQG�VNDO�EHLQD�i�
QHWIDQJLè EDUQDYHUQG#DUQHVWKLQJ�LV  HèD�t�VtPD����-��������
8WDQ�KHIèEXQGLQV�GDJYLQQXWtPD�HU�KULQJW�t�VtPD�����HI�WLON\QQLQJ�
HU�ìHVV�HèOLV�Dè�EUHJèDVW�ìXUIL�YLè�KHQQL�WDIDUODXVW� 
+HLPDìMyQXVWD –�VtPD����-������1HWIDQJ VLJUXQ#ODXJDUDV�LV 
)MiUKDJVDèVWRè�RJ�K~VQ èLVVWXèQLQJXU –�YLQVDPOHJD�KULQJLè�t�
���-�����HèD�VHQGLè�W|OYXSyVW�i�
QHWIDQJLè VLJXUMRQ#DUQHVWKLQJ�LV 
0iOHIQL�IDWODèV�IyONV -�iKHUVOD�HU�O|Jè�i�VDPVNLSWL�t�JHJQXP�VtPD�
HèD�W|OYXSyVW��6tPL����-������1HWIDQJ DUQD#DUQHVWKLQJ�LV 

6YHLWDUVWMyUQ�VDPì\NNLU�VDPKOMyèD�Dè�GDJYLVWXQDUJM|OG�
OHLNVNyODGHLOGDU�RJ�JM|OG�YHJQD�IUtVWXQGDKHLPLOLV�YHUèL�IHOOG�QLèXU�t�
PDUV�RJ�DSUtO� 

6W\UNWDUUHLNQLQJXU�VYHLWDULQQDU�HU� 
����-��-����NW��������-����� 

 

�� 

&29,'-���833/é6,1*$5�Ë�*5Ë061(6-�
2*�*5$)1,1*6+5(33, 

)DULè�HU�UHJOXOHJD�\ILU�VW|èX�PiOD�YDUèDQGL�&RYLG-���RJ ODJèDU�
IUDP�YLèEUDJèVi WODQLU�I\ULU�LQQUD�VWDUI�RJ�ìMyQXVWX�i�YHJXP�
VYHLWDUIpODJVLQV� 
6WMyUQHQGXU�PXQX�KDOGD�UHJOXOHJD�IMDUIXQGL�XP�VW|èX�PiOD��.RPL�
WLO�~WEUHLèVOX�VPLWD�i�VY èLQX�HèD�ìHVV�Dè�VWDUIVIyON�OHQGL�t�
VyWWNYt��JHWXU�i WOXQXP�YHULè�EUH\WW�PHè�VN|PPXP�I\ULUYDUD��
0LNLO�iKHUVOD�KHIXU�YHULè�O|Jè�i�Dè�VNLSWD�VWDUIVP|QQXP�RJ�
QHPHQGXP�XSS�t�KySD��VHP�HUX�HNNL�t�VQHUWLQJX�YLè�KYHUQ�
DQQDQ� 

6NULIVWRID�VYHLWDUIpODJVLQV� 
9HJQD�UièVWDIDQD�WLO�Dè�YHUMDVW�&RYLG-���NyUyQDYHLUXQQL�KHIXU�
VNULIVWRID�VYHLWDUIpODJVLQV�YHULè�ORNXè�WtPDEXQGLè�IUi�RJ�PHè�
PiQXGHJLQXP�����PDUV�RJ�YHUèXU�HQJXP�XWDQDèNRPDQGL�KOH\SW�
ìDQJDè�LQQ��8QQW�YHUèXU�Dè�Qi�VDPEDQGL�YLè�VWDUIVPHQQ�i�
KHIèEXQGQXP�VNULIVWRIXWtPD��������-������t�JHJQXP�VtPD������
���-�����RJ�HèD�PHè�W|OYXSyVWL�i JRJJ#JRJJ�LV� 

.HUKyOVVNyOL� 
%~Lè�HU�Dè�VNLSXOHJJMD�VNyODVWDUILè�IUDP�Dè�SiVNDIUtL��
6NyODVWMyUQHQGXU�RJ�VWDUIVPHQQ�JHUD�VLWW�EHVWD�WLO�Dè�IDUD�HIWLU�ìYt�
VHP�ìHLP�HU�XSSiODJW�DI�\ILUY|OGXP�Y��&29,'-���YHLUXQQDU��$OOLU�
QHPHQGXU�E èL�t�JUXQQVNyODGHLOG�RJ�OHLNVNyODGHLOG�NRPD�DQQDQ�
KYHUQ�GDJ�t�VNyODQQ�RJ�HUX�ìYt�WYR�GDJD�DèUD�YLNXQD�HQ�ìUMi�
GDJD�KLQD�YLNXQD� )DULè�HU�~W�t�KUH\ILQJX�PHè�DOOD�EHNNL�i�
KYHUMXP�GHJL��)RUHOGUDU�HUX�EHèQLU�XP�Dè�KDOGD�E|UQXP�KHLPD�
VHP�HUX�PHè�HLQKYHU�IOHQVXHLQNHQQL��PHèDQ�ìHWWD�iVWDQG�YDULU� 
)UtVWXQG��1HPHQGXU�VHP�HUX�t�IUtVWXQG�JHWD�YHULè�ìDU�ìi�GDJD�
VHP�ìHLU�P WD�t�VNyODQQ�RJ�HU�K~Q�RSLQ�IUi�ìYt�Dè�VNyOD�OtNXU�
ìHVVD�GDJD 
 

0|WXQH\WL�.HUKyOVVNyOD� 
9HJQD�DèVW èQD�t�VDPIpODJLQX��NyUyQDYHLUX�&29,'-����KHIXU� 



 

�� 

YHULè�iNYHèLè�Dè�ORND�P|WXQH\WL�.HUKyOVVNyOD�I\ULU�DOOD�DèUD�HQ�
QHPHQGXU�RJ�VWDUIVPHQQ�JUXQQ-�RJ�OHLNVNyOD��ëHVVL�ORNXQ�YDU�IUi�
RJ�PHè�PiQXGHJLQXP�����PDUV��ëHVVL�OHLè�HU�IDULQ�WLO�Dè�GUDJD�~U�
VPLWL��HLQNXP�KYDè�YDUèDU�YLèNY PD�KySD�t�VDPIpODJLQX� 

ËìUyWWDPLèVW|èLQ�%RUJ� 
6XQGODXJLQ��tìUyWWDK~VLè�RJ�OtNDPVU NWLQ�YHUèD�ORNXè�PHèDQ�i�
VDPNRPXEDQQL�VWHQGXU������PDUV�WLO�RJ�PHè�����DSUtO���7tPLQQ�
YHUèXU�QêWWXU�t�DOOVKHUMDUìULI��WLOWHNW�RJ�VyWWKUHLQVXQ�i�|OOXP�UêPXP� 

)pODJVKHLPLOLè�%RUJ� 
)pODJVKHLPLOLè�%RUJ�KHIXU�YHULè�ORNDè�I\ULU�~WOHLJX�IUi�RJ�PHè�����
����PDUV�WLO�RJ�PHè����PDt������ 

ÈKDOGDK~V� 
9HULè�HU�Dè�YLQQD�KHIèEXQGLQ�YHUN�HQ�VWDUIVP|QQXP�KHIXU�YHULè�
VNLSW�XSS� 

*iPDVY èLè�6H\èLVKyOXP� 
*iPDVY èLè�HU�RSLè�HQ�VWDUIVPHQQ�DèVWRèD�HNNL�QRWHQGXU�RJ�
KDOGD�IMDUO Jè��0|JXOHJD�ìDUI�Dè�PLQQND�ìMyQXVWX�RJ�EUH\WD�
RSQXQDUWtPD�RJ�YHUèXU�ìDè�ìi�N\QQW�YHO� 
+HLPLOL�RJ�VXPDUE~VWDèLU �t�VyWWNYt�HèD�HLQDQJUXQ�-�IUiJDQJXU�i�
VRUSL�WLO�Dè�KLQGUD�VPLW�i�&29,'����YHLUXQQL� 
*RWW�Y UL�Dè�KHLPLOL�RJ�VXPDUE~VWDèLU�VHP�HUX�t�VyWWNYt�HèD�
HLQDQJUXQ�YHJQD�&29,'����YHLUXQQDU��JDQJL�YDQGOHJD�IUi�|OOX�
VRUSL�RJ�~UJDQJL�WLO�ìHVV�Dè�KLQGUD�IUHNDUL�VPLW� �$OOXU�~UJDQJXU�
VHP�EHUVW�IUi�ìHVVXP�KHLPLOXP� WWL�Dè�IORNNDVW�VHP�DOPHQQW�
VRUS��HNNL�Dè�PHèK|QGODVW�Qp�IORNNDVW�VHP�
HQGXUYLQQVOXHIQL� �ëHWWD�HU�JHUW�DI�KHLOVXIDUViVW èXP�ìYt�VRUSLè�
JHWXU�P|JXOHJD�YHULè�VyWWPHQJDè��(QGXUYLQQVOXHIQL��SDSStU��
SODVW��PiOPDU��HU�PHèK|QGODè�DI�VWDUIVP|QQXP�RNNDU�
ìMyQXVWXDèLOD�HIWLU�Dè�ìDè�HU�VyWW��RJ�ìYt�YLOMXP�YLè�IRUèDVW�
P|JXOHJ�VPLW�RJ�J WD�I\OOVWX�YDU~èDUUièVWDIDQQD� 
ëYt�ELèOXP�YLè�WLO�DOOUD�ìHLUUD�VHP�HUX�t�VyWWNYt�HèD�HLQDQJUXQ�Dè�
VHWMD�DOOW�HQGXUYLQQVOXHIQL�EHLQW�t�WXQQXU�I\ULU�yIORNNDè�VRUS���
*HUXP�DOOW�WLO�ìHVV�Dè�KHIWD�~WEUHLèVOX�YHLUXQQDU� 
gOO�KHLPLOL�t�VyWWNYt�HèD�HLQDQJUXQ�DWKXJLè��$OOXU�~UJDQJXU�t�
yIORNNDè�VRUS� 

 

�� 

9HOIHUèDUPiO� 
$OPHQQW�JLOGLU�Dè�iKHUVOD�HU�O|Jè�i�VDPVNLSWL�t�JHJQXP�VtPD��
(NNL�HU�K JW�Dè�NRPD�t�YLèWDO�i�VNULIVWRIXP�PHèDQ�ìHWWD�iVWDQG�
YDULU� 
9HOIHUèDìMyQXVWD�XSSVYHLWD V�����-���� 
(OGUL�ERUJDUDU -�0DUJLU�HLJD�JyèD�Dè�VHP�VLQQD�ìHLP�PHè�
EUêQXVWX�QDXèV\QMDU�HLQV�RJ�Dè�IDUD�t�YHUVOXQ�HèD�KYDè�DQQDè�
VHP�ìDUI�Dè�VLQQD��(Q�ìDè�HUX�NDQQVNL�HNNL�DOOLU�t�ìHLUUL�VW|èX�RJ�
ìHVV�YHJQD�ELèXU�VYHLWDUVWMyUQ�ìi�VHP�HLQKYHUMD�DèVWRè�ìXUID�Dè�
VHWMD�VLJ�t�VDPEDQG�YLè�VNULIVWRIX�VYHLWDUIpODJVLQV�HèD�
YHOIHUèDUìMyQXVWX�XSSVYHLWD� 
%DUQDYHUQG -7LON\QQLQJXP�XP�EDUQDYHUQG�VNDO�EHLQD�i�
QHWIDQJLè EDUQDYHUQG#DUQHVWKLQJ�LV  HèD�t�VtPD����-������
8WDQ�KHIèEXQGLQV�GDJYLQQXWtPD�HU�KULQJW�t�VtPD�����HI�
WLON\QQLQJ�HU�ìHVV�HèOLV�Dè�EUHJèDVW�ìXUIL�YLè�KHQQL�WDIDUODXVW� 
+HLPDìMyQXVWD –�VtPD����-������
1HWIDQJ VLJUXQ#ODXJDUDV�LV 
)MiUKDJVDèVWRè�RJ�K~VQ èLVVWXèQLQJXU –�YLQVDPOHJD�
KULQJLè�t����-�����HèD�VHQGLè�W|OYXSyVW�i�
QHWIDQJLè VLJXUMRQ#DUQHVWKLQJ�LV 
0iOHIQL�IDWODèV�IyONV -�iKHUVOD�HU�O|Jè�i�VDPVNLSWL�t�JHJQXP�
VtPD�HèD�W|OYXSyVW��6tPL����-������
1HWIDQJ DUQD#DUQHVWKLQJ�LV  

Elsa Jónsdóttir 

Sími 864-4642 

TEK AÐ MÉR MARGSKONAR EINFALDAN SAUMASKAP 

 

^ĂƵŵĂŬŽŵƉĂŶ 
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�� 

 



 

�� 

 

�� 

ËVROG�$VVD�~U�.HUKyOVVNyOD�YDUè�t�|èUX�
V WL�t�6WyUX XSSOHVWUDUNHSSQLQQL� 

 

>ŽŬĂŚĄơĝ ^ƚſƌƵ ƵƉƉůĞƐƚƌĂƌŬĞƉƉŶŝŶŶĂƌ�ş��ƌŶĞƐƊŝŶŐŝ�ϮϬϮϬ�
ǀĂƌ�ŚĂůĚŝŶ�ş��ƌŶĞƐŝ�ƊƌŝĝũƵĚĂŐŝŶŶ�ϯ͘�ŵĂƌƐ ĞŶ  ŐĞƐƚŐũĂĮ�
ŬĞƉƉŶŝŶŶĂƌ�ş�Ąƌ�ǀĂƌ�XũſƌƐĄƌƐŬſůŝ͘�<ĞƉƉŶŝŶ Ğƌ�
ƐĂŵƐƚĂƌĨƐǀĞƌŬĞĨŶŝ�ZĂĚĚĂ͕�ƐĞŵ�ĞƌƵ�ƐĂŵƚƂŬ�Ƶŵ�ǀĂŶĚĂĝĂŶ�
ƵƉƉůĞƐƚƵƌ�ŽŐ�ĨƌĂŵƐƂŐŶ�ŽŐ�^ŬſůĂ-�ŽŐ�ǀĞůĨĞƌĝĂƌƊũſŶƵƐƚƵ�
�ƌŶĞƐƊŝŶŐƐ͘ dǀĞŝƌ�ŬĞƉƉĞŶĚƵƌ�ŬĞƉƉƚƵ�ĨƌĄ�ƐĞǆ�ƐŬſůƵŵ�ĞĝĂ�
ƚſůĨ�ŶĞŵĞŶĚƵƌ͘�^ŬſůĂƌŶŝƌ�ĞƌƵ͖ �ůĄƐŬſŐĂƐŬſůŝ�
>ĂƵŐĂƌǀĂƚŶŝ͕ �ůĄƐŬſŐĂƐŬſůŝ�ZĞǇŬŚŽůƟ͕ &ůſĂƐŬſůŝ͕  
&ůƷĝĂƐŬſůŝ͕ <ĞƌŚſůƐƐŬſůŝ ŽŐ XũſƌƐĄƌƐŬſůŝ͘ 
1ƐŽůĚ��ƐƐĂ�'ƵĝŵƵŶĚƐĚſƫƌ͕ ŶĞŵĂŶĚŝ ş�ϳ͘�ďĞŬŬ�
<ĞƌŚſůƐƐŬſůĂ�Ɛƚſĝ�ƐŝŐ�ĨƌĄďčƌůĞŐĂ�ĞŶ�ŚƷŶ�ĞŶĚĂĝŝ�ş�ƂĝƌƵ�
ƐčƟ͘�DĂƩŚşĂƐ�&ŽƐƐďĞƌŐ�DĂƩŚşĂƐƐŽŶ͕�ŬĞƉƉƟ�ůşŬĂ�ĨǇƌŝƌ�
ŚƂŶĚ�ƐŬſůĂŶƐ�ŽŐ�Ɛƚſĝ�ƐŝŐ�ŵũƂŐ�ǀĞů͘ � 
jƌƐůŝƚ�ŬĞƉƉŶŝŶŶĂƌ�ƵƌĝƵ�ĂŶŶĂƌƐ�ƊĂŶŶŝŐ�Ăĝ�ş�ĨǇƌƐƚĂ�ƐčƟ�ǀĂƌĝ�
�ǇƌƷŶ�,ƵůĚ�/ŶŐǀĂƌƐĚſƫƌ�ĨƌĄ�XũſƌƐĄƌƐŬſůĂ͕ 1ƐŽůĚ �ƐƐĂ�ǀĂƌĝ�ş�
ƂĝƌƵ�ƐčƟ�ŽŐ�:ƷůşĂ�<ŽůŬĂ�DĂƌƟŶƐĚſƫƌ�ĨƌĄ�&ůſĂƐŬſůĂ�ǀĂƌĝ�ş�
ƊƌŝĝũĂ�ƐčƟ͘ <ĞƉƉĞŶĚƵƌ�ĨĞŶŐƵ�Ăůůŝƌ�ďſŬĂŐũƂĨ�ŽŐ�
ǀŝĝƵƌŬĞŶŶŝŶŐƵ�ĨǇƌŝƌ�ƊĄƩƚƂŬƵ͘�^ŝŐƵƌǀĞŐĂƌĂƌ�ŚůƵƚƵ�ĞŝŶŶŝŐ�
ƉĞŶŝŶŐĂŐũƂĨ͘ 
1�ĚſŵŶĞĨŶĚ�ƐĄƚƵ͖ :ſŶ�,ũĂƌƚĂƌƐŽŶ ĨǇƌŝƌ�ŚƂŶĚ�ZĂĚĚĂ͕ ,ůşĨ��
^ŝŐƌşĝƵƌ �ƌŶĚĂů͕ ĨǇƌƌǀĞƌĂŶĚŝ�ĨŽƌƐƚƂĝƵŵĂĝƵƌ��ſŬĂƐĂĨŶƐŝŶƐ�ş�
,ǀĞƌĂŐĞƌĝŝ�ŽŐ�ŬĞŶŶĂƌŝ�ŽŐ :ſŶ�PǌƵƌ�^ŶŽƌƌĂƐŽŶ  
şƐůĞŶƐŬƵŬĞŶŶĂƌŝ�ǀŝĝ�&ũƂůďƌĂƵƚĂƐŬſůĂ�^ƵĝƵƌůĂŶĚƐ͘ 
^ŬĄůĚ�ŬĞƉƉŶŝŶŶĂƌ�ş�Ąƌ�ǀŽƌƵ��ŝƌŬŝƌ��ůčƌ�/ŶŐſůĨƐƐŽŶ�ŽŐ�:ſŶ�
:ſŶƐƐŽŶ�Ʒƌ�sƂƌ͘�<ĞƉƉĞŶĚƵƌ�ůĄƐƵ�Ʒƌ�ǀĞƌŬƵŵ�ƊĞŝƌƌĂ�ŽŐ�Ăĝ�
ĂƵŬŝ�ůũſĝ�Ăĝ�ĞŝŐŝŶ�ǀĂůŝ͘ 
dſŶůŝƐƚĂƌĂƚƌŝĝŝ�Ą�ŚĄơĝŝŶŶŝ�ǀŽƌƵ�ĨƌĄ�dſŶůŝƐƚĂƌƐŬſůĂ�
�ƌŶĞƐŝŶŐĂ͘ 



 

�� 

 

0\QG���ËVROG�$VVD�RJ�0DWWKtDV�)RVVEHUJ��iVDPW�+HOJX�+DUDOGVGyWWXU�
NHQQDUD�VtQXP�� 
0\QGLQD�WyN�$OLFH�3HWHUVHQ��VHP�HU�OtND�NHQQDUL�NUDNNDQQD� 

 

�� 

 

7|NXP�Dè�RNNXU�67Ï5�RJ�VPi�YHUN 

· Jarðvinnu  
· Tætingu  
· Þökulagningu 
· Bílaflutninga  
 

Email: verktaki89@gmail.com 
Facebook: Jarðvinnuverktaki 

 

 2SQXQDUWtPDU�KMi�KHLOVXJ VOXQQL�t�/DXJDUiVL 
 
2SQXQDUWtPL�KHLOVXJ VOXQQDU�HU�IUi�NO�������WLO�������� 

)\UVWL�O NQDWtPLQQ�HU�NO��������� 

6tPDWtPDU�HUX�WYHLU�ì�H��NO�������-������RJ���������������

������-�������� 

%OyèSUXIXU�HUX�WHNQDU�i�PRUJQDQQD�IUi�NO�������-������ 
 

6tPL�VW|èYDULQQDU�HU��������� 

$èDOQ~PHU�+68�HU��������� 

6tPL�1H\èDUOtQX�HU���� 

· Jarðheflun                
· Fólksflutninga 
· Snjómokstur 



 

�� 

 

 

 

 

 

. UX�YLQLU� 

Ë�iVWDQGL�VHP�i�VpU�HQJD�KOLèVW èX�YLOMXP�YLè�JHUD�
KYDè�YLè�JHWXP�WLO�Dè�P WD�ì|UIXP�ìHLUUD�VHP�
ìXUID�i�DèVWRè�Dè�KDOGD� 
ëYt�YLOMXP�YLè�EMyèD�XSS�i�Dè�IyON�VHP�NêV�RJ�ìDUI�
Dè�KDOGD�VLJ�IUi�DOPHQQLQJVVW|èXP�Dè�KULQJMD�t�
RNNXU�RJ�SDQWD�Y|UXU�VHP�VYR�K JW�HU�Dè�V NMD�
XWDQ�YLè�YHUVOXQLQD�i�PHèDQ�K~Q�HU�RSLQ��ìi�HU�
K JW�Dè�JHUD�VtPJUHLèVOX�HèD�PLOLI UVOX� 

�ŶĚŝůĞŐĂ�ŚƌŝŶŐŝĝ�ơŵĂŶůĞŐĂ�ƐǀŽ�ǀŝĝ�ŐĞƚƵŵ�ŵǇŶĚĂƐƚ�ǀŝĝ�
Ăĝ�ĞŝŐĂ�ŇĞƐƚ�ƊĂĝ�ƐĞŵ�ǇŬŬƵƌ�ŬĂŶŶ�Ăĝ�ǀĂŶƚĂ͘ 

sŝĝ�ŵŝŶŶƵŵ�Ą�Ăĝ�ƐşŵŝŶŶ�ŚũĄ�ŽŬŬƵƌ�Ğƌ�ϴϲϵ-ϳϱϬϵ 
�ŝŶŶŝŐ�Ğƌ�ĨƌĄďčƌƚ�Ăĝ�ƐĞŶĚĂ�ŽŬŬƵƌ�ƐŬŝůĂďŽĝ�ŽŐ�ƊĄ�ůŝƐƚĂ�Ą�
ĨĂĐĞďŽŽŬ�ĞĝĂ�ş�ƐŵƐ͘ 

 

sĞƌƵŵ�Őſĝ�ǀŝĝ�ŚǀĞƌƚ�
ĂŶŶĂĝ�ŽŐ�ŵƵŶƵŵ�Ăĝ�

ǀŝĝ�ĞƌƵŵ�Ƃůů�
ĂůŵĂŶŶĂǀĂƌŶŝƌ ͗Ϳ 

KW/���>>����'��� 

Ϭϵ͗ϬϬ—ϭϴ͗ϬϬ 

 

�� 

 
 
 
 

 

 
 
 
 
 
 
 
 

9HULé�KMDUWDQOHJD�YHONRPLQ� 

2SLé�DOOD�YLUND�GDJD�IUi����-��� 

���-����� 
���-���� 

 

gOO�DOPHQQ�O|JIU èLìMyQXVWD 
 

0iOIOXWQLQJXU�–�(UIèDVNUiU�–�.DXSVDPQLQJDU�–� 
/DQGVNLSWL�–�6NDèDE WXU�–�RIO� 

 

6LJXUèXU�-yQVVRQ�KUO��6�����-��������� 
VLJJL#ODQGORJPHQQ�LV 
 

6YHUULU�6LJXUMyQVVRQ�KGO���6�����-���� 
VYHUULU#ODQGORJPHQQ�LV 

 
 
$XVWXUYHJL�� 



 

�� 

*UtPVQHV�RJ�*UDIQLQJVKUHSSXU 
 

ËìUyWWDPLèVW|èLQ�%RUJ 
 

6WDUIVIyON�yVNDVW�WLO�VWDUID�t�VXPDU�YLè 
ËìUyWWDPLèVW|èLQD�%RUJ� 

 
· �* VOD�YLè�VXQGODXJ��EDèY|UVOX�RJ�HIWLUOLWL�PHè�������

 �tìUyWWDK~VL�RJ�ìUHNVDO� 

· �$IJUHLèVOD�–�ìMyQXVWD�YLè�JHVWL� 

· �$OPHQQ�ìULI� 

 

�����+ IQLVNU|IXU� 
 

· �+DIL�ìMyQXVWXOXQG��I UQL�t�PDQQOHJXP�VDPVNLSWXP� 

· �8PV NMHQGXU�ìXUID�Dè�YHUD�RUèQLU����iUD�RJ�ìXUID�

 Dè�VWDQGDVW�QiPVNHLè�t�VN\QGLKMiOS�RJ�VXQGSUyI�

 ODXJDUYDUèD�VDPNY PW�UHJOXJHUè�XP�KROOXVWXK WWL�i�

 VXQG-�RJ�EDèVW|èXP� 

· �)UXPNY èL�RJ�VMiOIVW èL�t�VWDUIL� 
 

·�+UHLQW�VDNDYRWWRUè� 

 

8PVyNQXP�VNDO�VNLOD�WLO�IRUVW|èXPDQQV�

ËìUyWWDPLèVW|èYDULQQDU�%RUJ�i�QHWIDQJLè�UXW#JRJJ�LV 

8PVyNQDUIUHVWXU�HU�WLO�����DSUtO����� 
 

1iQDUL �XSSOêVLQJDU�JHIXU� 
5XW�*XèPXQGVGyWWLU�t�VtPD����-����� 

 

�� 

6XPDUK~VXP�IM|OJDU�PHVW�t�*UtPVQHV�RJ�
*UDIQLQJVKUHSSL�RJ�%OiVNyJDE\JJè 

 
1êOHJD�JDI�%\JJèDVWRIQXQ�~W�VNêUVOX�I\ULU�6XèXUODQG��VHP�KHLWLU�
Ä6W|èXJUHLQLQJ�����³�HQ�ìDU�HU�OHLWDVW�YLè�Dè�OêVD�VW|èX�KHOVWX�ìiWWD�
ODQGVKOXWDQV��VHP�O~WD�Dè�OtIVJ èXP�RJ�DèVW èXP�WLO�E~VHWX� �Ë�
VNêUVOXQQL�NHPXU�PDUJW�DWK\JOLVYHUW�IUDP�RJ�VNHPPWLOHJDU�VWDèUH\QGLU��
È�VY èLQX�EMXJJX�W�G� �W SOHJD��������PDQQV�ìDQQ����MDQ~DU������VHP�
VNLSWDVW�QLèXU�i�ILPPWiQ�VYHLWDUIpO|J��8P�����tE~DQQD�E~D�t�
ÈUQHVVêVOX��t�9HVWPDQQDH\MXP�HUX�XP�����tE~DQQD������t�
5DQJiUYDOODVêVOX�RJ�����t�6NDIWDIHOOVVêVOXP� �È�6XèXUODQGL�IM|OJDèL�
XP�������tE~D�IUi����MDQ~DU������WLO����MDQ~DU������HèD�XP�W S������
)M|OJXQ�YDUè�t�|OOXP�VYHLWDUIpO|JXP�ODQGVKOXWDQV�QHPD�t�
9HVWPDQQDH\MXP��6YHLWDUIpODJLQX�+RUQDILUèL�RJ�6NDIWiUKUHSSL��0HVW�
IM|OJXQ�YDUè�i�YHVWXUKOXWD�VY èLVLQV��Ë�6YHLWDUIpODJLQX�ÈUERUJ�YDU�
IM|OJXQLQ�X�ì�E��������PDQQV��t�+YHUDJHUèL�IM|OJDèL�XP�����PDQQV�RJ�t�
6YHLWDUIpODJLQX�gOIXVL�XP�����HLQVWDNOLQJD� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
È�ìHVVX�N|NXULWL�Pi�VMi�KYHUQLJ�VXQQOHQGLQJDU�VNLSWDVW�HIWLU�E~VHWX�t�
ODQGVKOXWXQXP� 
 



 

�� 
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*XQQDU�ëRUJHLUVVRQ�HU�QêU�IRUPDèXU�
% QGDVDPWDND�ËVODQGV� 
 
1êU�IRUPDèXU % QGDVDPWDND ËVODQGV��*XQQDU�ëRUJHLUVVRQ�HU���
E~VHWWXU�t�*UtPVQHV�RJ�*UDIQLQJVKUHSSL�ìDU�VHP�KDQQ�HU�
JDUè\UNMXEyQGL�i�ÈUWDQJD��*XQQDU�KODXW�NRVQLQJX��VHP�IRUPDèXU�
i�E~QDèDUìLQJL�QêOHJD�HQ�KDQQ�IpNN����DWNY èL�i�PyWL����HLQX����
DWNY èL�WLO�VLWMDQGL�IRUPDQQV��*XèU~QX�6��7U\JJYDGyWWXU��)MyULU�
QêLU�VWMyUQDUPHQQ�NRPD�LQQ�t�VWMyUQ�VDPWDNDQQD��DXN�
*XQQDUV� *XQQDU�KHIXU�PLNOD�UH\QVOX�DI�IpODJVPiOXP��VDW�OHQJL�t�
VYHLWDUVWMyUQ�*UtPVQHV�RJ�*UDIQLQJVKUHSSV��P�D��VHP�RGGYLWL��ëi�
YDU�KDQQ�IRUPDèXU�6DPWDND�VXQQOHQVNUD�VYHLWDUIpODJD�XP�WtPD�RJ�
KHIXU�VHWLè�t�VWMyUQ�6DPEDQGV�JDUè\UNMXE QGD�RJ�HU�ìDU�IRUPDèXU�
VYR�HLWWKYDè�Vp�QHIQW��% QGDVDPW|N�ËVODQGV�HUX�PiOVYDUL�E QGD�
RJ�YLQQD�Dè�IUDPI|UXP�RJ�KDJV OG�t�ODQGE~QDèL�   
 
0\QG��*XQQDU�ëRUJHLUVVRQ��QêU�IRUPDèXU�% QGDVDPWDND�ËVODQGV��
VHP�HU����E~VHWWXU�i�ÈUWDQJD�t�*UtPVQHV�RJ�*UDIQLQJVKUHSSL�� 
/MyVP\QG�0DJQ~V�+O\QXU�+UHLèDUVVRQ� 
 
 
 



 

�� 

 
6YHLWDUIpO|JLQ�+UXQDPDQQDKUHSSXU��
%OiVNyJDE\JJè��6NHLèD-�RJ�
*Q~SYHUMDKUHSSXU��*UtPVQHV-�RJ�
*UDIQLQJVKUHSSXU��)OyDKUHSSXU�RJ�
ÈVDKUHSSXU�HUX�PHè�
VDPVWDUIVYHUNHIQL��VHP�JHQJXU�
XQGLU�KHLWLQX�Ä6H\UXYHUNHIQLè³��
9HUNHIQLè�HU�VDPVWDUIVYHUNHIQL�
VYHLWDUIpODJDQQD��/DQGJU èVOXQQDU�

RJ�+HLOEULJèLVHIWLUOLWV�6XèXUODQGV�RJ�UHND�VYHLWDUIpO|JLQ�
PyWW|NXVW|è�I\ULU�VH\UX�i�)O~èXP�RJ�DQQDVW�KUHLQVXQ�URWìUyD�t�
VYHLWDUIpO|JXQXP��� 
 
ÈVODXJ�$OGD�ëyUDULQVGyWWLU�KHIXU�YHULè�UièLQ�YHUNHIQLVVWMyUL�
VH\UXYHUNHIQLVLQV�HQ�K~Q�HU�IUi�6SyDVW|èXP�t�%OiVNyJDE\JJè��
+HOVWX�YHUNHIQL�ÈVODXJDU�gOGX�YHUèD��Dè�KDOGD�XWDQ�XP�YHUNHIQLè�
t�KHLOG�VLQQL��NRPD�XSSOêVLQJXP�WLO�IDVWHLJQDHLJHQGD�HI�LOOD�JHQJXU�
Dè�ORVD�URWìUyQD�KMi�YLèNRPDQGL��WDND�YLè�iEHQGLQJXP�RJ�|OOX�ìYt�
VHP�EHWXU�Pi�IDUD�t�WHQJVOXP�YLè�W PLQJX��VLQQD�IU èVOX�RJ�NRPD�
DOPHQQXP�RJ�VpUW NXP�XSSOêVLQJXP�WLO�HLJHQGD�URWìUyD��ëi�HU�
KOXWL�VWDUIVLQV�Dè�VMi�XP�VNUiQLQJX�t�JDJQDJUXQQ�HQGD�HU�
PLNLOY JW�Dè�DOODU�XSSOêVLQJDU�VpX�WLOW NDU�ìHJDU�i�ìDUI�Dè�KDOGD�
VYR�ìMyQXVWDQ�YHUèL�Jyè�RJ�KQ|NUDODXV��Ä1êMD�VWDUILè�OHJJVW�PM|J�
YHO�t�PLJ�RJ�HU�PtQ�KHOVWD�VWDUIVW|è�i�%RUJ�t�*UtPVQHVL�ìDU�VHP�
WHNLè�KHIXU�YHULè�PM|J�YHO�i�PyWL�PpU�RJ�OtèXU�PpU�VWUD[�PM|J�YHO�
ìDU��eJ�PXQ�VDPW�NRPD�WLO�PHè�Dè�YHUD�i�IODNNLQX�RJ�HU�Q~�ìHJDU�
E~LQ�Dè�IDUD�RJ�KHLPV NMD�DOODU�VNULIVWRIXU�VYHLWDUIpODJDQQD��VHP�
HUX�t�YHUNHIQLQX³��VHJLU�ÈVODXJ�$OGD� 
 
0++ 
 
0\QG���ÈVODXJ�$OGD��VHP�VWêULU�VH\UXYHUNHIQLQX��HQ�WLOJDQJXU�YHUNHIQLVLQV�HU�
Dè�VWDQGD�VDPHLJLQOHJD�Dè�V|IQXQ�RJ�PHèK|QGOXQ�i�VH\UX��VHP�HU�VtèDQ�QRWXè�
WLO�XSSJU èVOX�i�KiOHQGLQX���+~Q�EêU�i�6SyDVW|èXP�PHè�VDPEêOLVPDQQL�VtQXP��
,QJYD�5DIQL�ÏVNDUVV\QL�RJ�VRQXP�ìHLUUD��ìHLP�$URQL�*DXWD�RJ�(OYDUL�$QGUD��

6H\UXYHUNHIQL�VH[������
VYHLWDUIpODJD�i�6XèXUODQGL 

 

�� 

Ritstjóri Hvatarblaðsins er Linda Sverrisdóttir.        
Ábyrgðarmaður: Ingibjörg Harðardóttir.  
Efni í blaðið berist fyrir 28. hvers mánaðar á eftirfarandi netföng: linda@gogg.is eða 
gogg@gogg.is 

Íþróttamiðstöðin Borg 

,ĞŝŵĂƐşĝĂ͗�ǁǁǁ͘ŐŽŐŐ͘ŝƐ� 
EĞƚĨĂŶŐ͗�ƐƵŶĚůĂƵŐΛŐŽŐŐ͘ŝƐ��� 

��^şŵŝ�ϰϴϬ�-�ϱϱϯϬ 

,čƚƚ�Ğƌ�Ăĝ�ŚůĞǇƉĂ�ŽĨĂŶ�ş�ůĂƵŐŝŶĂ�ϮϬ�ŵşŶƷƚƵŵ�ĨǇƌŝƌ�ůŽŬƵŶ͘ 

�����iJ~VW������-�����PDt����� 

DĄŶƵĚĂŐĂ�-�ĨŝŵŵƚƵĚĂŐĂ����������Ŭů͘�ϭϰ�-�ϮϮ 
&ƂƐƚƵĚĂŐĂ     >ŽŬĂĝ� 
>ĂƵŐĂƌĚĂŐĂ�–�ƐƵŶŶƵĚĂŐĂ����������Ŭů͘�ϭϬ�–ϭϴ 


