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ÈJ WX�VYHLWXQJDU��JOHèLOHJW�iU�RJ�WDNN�I\ULU�ìDè�OLèQD� 

1~�HU�NRPLè�Dè�ìYt�iUOHJD��Dè�GDJLQQ�IDUL�Dè�OHQJMD�DIWXU�PHè�K NNDQGL�
VyO�RJ�PHLUL�ELUWX��ÈULè������YDU�RNNXU�QRNNXè�JRWW�RJ�JHWXP�YLè�HNNL�
DQQDè�HQ�WHNLè�QêMX�iUL�PHè�MiNY èX�KXJDUIDUL��ëDè�HU�PDUJW�VSHQQDQGL�
IUDPXQGDQ�i�iULQX������DOOW�HIWLU�iKXJDPiOXP�KYHUV�RJ�HLQV�RJ�HU�pJ�
ìHVV�IXOOYLVV�Dè�NRPDQGL�iU�YHUèXU�JRWW�I\ULU�RNNDU�JyèD�VDPIpODJ�� 

1~�HU�ORNVLQV�E~Lè�Dè�OHJJMD�OMyVOHLèDUD�KHLP�i�|OO�O|JKHLPLOL�t�GUHLIEêOL�
VYHLWDUIpODJVLQV�PHè�YHUNHIQLQX�ÄËVODQG�OMyVWHQJW³��ËE~DU�i�%RUJ�RJ�i�
6yOKHLPXP�KDID�WHQJLQJX�t�JHJQXP�OMyVQHW�RJ�i�pJ�YRQ�i�ìYt��LQQDQ�
IiUUD�iUD�Dè�OMyVOHLèDUL�YHUèL�VHWWXU�ìDU�OtND��ëHWWD�HU�PLNLO�
VDPJ|QJXEyW�I\ULU�VYHLWDUIpODJLè�RNNDU�RJ�JHULU�ìDè�VYHLWLQD�RNNDU�Dè�
EHWUL�VWDè�WLO�Dè�E~D�i�RJ�H\NXU�P|JXOHLND�RNNDU�i�IM|OEUH\WWDUL�DWYLQQX�
RJ�PHLUL�P|JXOHLNXP�WLO�QiPV� 

Ë�E\UMXQ�GHVHPEHU�YDU�VDPì\NNW�IMiUKDJVi WOXQ�iUDQQD�����-���������������
9Lè�JHUè�IMiUKDJVi WOXQDU�Q VWD�iUV�YRUX�QRNNXU�DWULèL�K|Iè�WLO�
KOLèVMyQDU�VHP�YHUW�HU�Dè�QHIQD��ëDè�I\UVWD�HU�Dè�~WVYDUVSUyVHQWDQ�PXQ�
YHUèD�iIUDP�t�OiJPDUNL�HèD���������)DVWHLJQDVNDWWXU�t�IORNNL�$�O NNDU�
~U��������t���������DI�IDVWHLJQDPDWL�HLJQDU��'DJYLVWXQDUJM|OG�
.HUKyOVVNyOD�O NND�XPWDOVYHUW�RJ�iIUDP�YHUèXU�JMDOGIUMiOVW�t�P|WXQH\WL�
.HUKyOVVNyOD�I\ULU�E|UQ�VNyODQV�RJ�HOGUL�ERUJDUD�PHè�O|JKHLPLOL�t�
VYHLWDUIpODJLQX��*MDOGVNUi�NDOGDYDWQVYHLWX�VYHLWDUIpODJVLQV�PXQ�HLQQLJ�
O NND� 
ëYt�PLèXU�ìXUIWL�Dè�K NND�JMDOGVNUiU�VRUSV-�RJ�VH\UXPiOD�HQ�ìHLU�
PiODIORNNDU�K NND�PM|J�PLNLè�PLOOL�iUD��ìy�VpUVWDNOHJD�VRUSPiOLQ��
$XNLQ�IORNNXQ�YDU�WHNLQ�t�QRWNXQ�i�iULQX������RJ�KHIXU�ìDè�JHQJLè�PM|J�
YHO�KMi�tE~XP��9HUW�HU�Dè�ìDNND�tE~XP�I\ULU�MiNY WW�KXJDUIDU�RJ�JyèD�
IORNNXQ��(NNL�KHIXU�YHULè�JRWW�DèJHQJL�I\ULU�VXPDUK~VDHLJHQGXU�WLO�Dè�
IORNND�t�ìHVVD�IMyUD�IORNND�RJ�VWHQGXU�ìDè�WLO�EyWD�i�Q VWXQQL��%RèLè�
YHUèXU�XSS�i�JUHQQGDUVW|èYDU�WLO�IORNNXQDU�i�VM|�VW|èXP�t�
VYHLWDUIpODJLQX�WLO�Dè�E\UMD�PHè��9RQ�PtQ�HU�Dè�ìHWWD�YHUNHIQL�PXQL�
JDQJD�YHO��ìYt�ìDè�HU�EDUD�VWDèUH\QG�Dè�PHè�KYHUMX�iULQX�YHUèXU�
XPWDOVYHUW�GêUDUD�Dè�DIVHWMD�~UJDQJ�RJ�ìYt�EHWXU�VHP�YLè�IORNNXP�ìYt�
PLQQD�ìXUIXP�YLè�Dè�K NND�VRUSKLUèX-�RJ�VRUSH\èLQJDUJM|OGLQ��ëDè�
KOMyPDU�HNNL�YHO�Dè�VHJMD�|OOXP�Dè�IORNND�PHLUD�RJ�EHWXU�RJ�LQQKHLPWD�
VYR�K UUL�JM|OG�HQ�ìDè�HU�ìYt�PLèXU�VWDèUH\QGLQ��.RVWQDèXU�
VYHLWDUIpODJVLQV�YHJQD�DIVHWQLQJDU�i�~UJDQJL�KHIXU�DXNLVW�YHUXOHJD�RJ�
HNNL�Vpè�I\ULU�HQGDQQ�i�ìHLP�K NNXQXP��VDPD�KYDèD�OHLèLU�HUX�IDUQDU�� 



 

� 

7LO�Dè�OiJPDUND�ìDQQ�NRVWQDè�JHWXP�YLè�IORNNDè�EHWXU�RJ�PHLUD��PHèDO�
DQQDUV�WHNLè�OtIU QDQ�~UJDQJ��SODVW�RJ�SDSStU�IUi�RJ�PLQQNDè�ìDQQLJ�
ìDè�VHP�IHU�t�JUiWXQQXQD��0Hè�ìYt�PyWL�PLQQNDU�ìDè�PDJQ�~UJDQJV�
VHP�NRVWDU�RNNXU�PHVW��%UH\WLQJDU�YHUèD�HLQQLJ�i�JiPDVW|èLQQL�t�
6H\èLVKyOXP�RJ�YHUèXP�YLè�Dè�KHIMD�JMDOGW|NX�ìDU��WLO�ìHVV�Dè�YHUD�t�
VDPU PL�YLè�|OO�|QQXU�VYHLWDUIpO|J��7LO�ìHVV�Dè�NRPD�WLO�PyWV�YLè�
IDVWHLJQDHLJHQGXU�ìi�KDID�DOOLU�tE~DU�RJ�VXPDUK~VDHLJHQGXU�IHQJLè�VHQW�
WLO�VtQ�NOLSSLNRUW�VHP�YHLWLU�ìHLP�JMDOGIUMiOVD�DIVHWQLQJX�t�iNYHèLè�P|UJ�
VNLSWL��ëHLU�VHP�HNNL�KDID�NOLSSLNRUW�JUHLèD�VDPNY PW�JMDOGVNUi��+YHUMX�
NOLSSLNRUWL�HU� WODè�Dè�GXJD�KYHUUL�IDVWHLJQ�t�HLWW�iU�RJ�ìYt�YHUèXU�K JW�
Dè�QiOJDVW�QêWW�NOLSSLNRUW�Dè�iUL� 
6YHLWDUVWMyUQ�VDPì\NNWL�Q~�UpWW�I\ULU�MyO�Dè�WDND�ìiWW�t�YHUNHIQLQX�
Ä+HLOVXHIODQGL�VDPIpODJ³�iVDPW�QiJU|QQXP�RNNDU�t�%OiVNyJDE\JJè��
6NHLèD-�RJ�*Q~SYHUMDKUHSSL�RJ�+UXQDPDQQDKUHSSL��6YHLWDUIpO|JLQ�
KDID�VDPHLQDVW�XP�VWDUIVPDQQ�WLO�Dè�YHUèD�YHUNHIQLQX�LQQDQ�KDQGDU��
ëHVVX�WHQJW�ìi�YHUèD�iUVNRUW�tE~D��PHè�O|JKHLPLOL�t�VYHLWDUIpODJLQX��
iIUDP�i�������NU��t�ËìUyWWDPLèVW|èLQD�%RUJ�RJ�t�IMiUKDJVi WOXQ�Q VWD�
iUV�HUX�HLQQLJ�VHWWDU���PLOOMyQLU�t�VDPHLJLQOHJW�YHUNHIQL�VYHLWDUIpODJVLQV��
.HUKyOVVNyOD�RJ�6NyJU NWDUIpODJV�*UtPVQHVKUHSSV�XP�<QGLVVNyJ��ìDU�
VHP�PDUNPLè�YHUNHIQLVLQV�HU�Dè�JHUD�\QGLVVNyJ�I\ULU�tE~D�
VYHLWDUIpODJVLQV�RJ�JHVWL�WLO�Dè�JHWD�QRWLè�~WLYHUX�t�VNMyOJyèX�RJ�IDOOHJX�
XPKYHUIL��HIOD�OêèKHLOVX��VWXèOD�Dè�IU èVOX�RJ�HIOD�IpODJVOHJD�LQQYLèL�
VDPIpODJVLQV�� 
È�iULQX������HU�VWHIQW�Dè�iWDNL�t�ODJQLQJX�J|QJXVWtJD�i�%RUJDUVY èLQX��
ëDU�KHIXU�XQGDQIDULQ�iU�YHULè�ODJèXU�HLQQ�RJ�HLQQ�VWtJXU�HQ�Q~�YDU�
iNYHèLè�Dè�NOiUD�ìi�VWtJD�VHP�HIWLU�HUX�RJ� WWL�Dè�YHUD�K JW�Dè�JDQJD�
KpU�XP�%RUJ�Äi�J|QJXVWtJXP³�t�ORN�VXPDUV��È WODèLU�IMiUPXQLU�t�
YHUNHIQLè�HUX����PLOOMyQLU�� 

9HUW�HU�Dè�YHNMD�DWK\JOL�IyONV�i�KHLPDVtèX�VYHLWDUIpODJVLQV�ZZZ�JRJJ�LV�
RJ�IDFHERRN�VtèX�ìDU�VHP�YHULè�HU�Dè�PLèOD�XSSOêVLQJXP�WLO�tE~D�RJ�
DQQDUUD��ëDU�LQQL�HU�PHèDO�DQQDUV�K JW�Dè�VNRèD�IMiUKDJVi WOXQ�
VYHLWDUIpODJVLQV�t�KHLOG�VLQQL� 

$è�ORNXP�YLO�pJ�ìDNND�|OOXP�VWDUIVP|QQXP�VYHLWDUIpODJVLQV�I\ULU�
VDPVWDUILè�i�QêOLèQX�iUL�RJ�yVND�|OOXP�VYHLWXQJXP�PtQXP�RJ�
YHOXQQXUXP�*UtPVQHV-�RJ�*UDIQLQJVKUHSSV�IDUV OGDU�i�QêMX�iUL� 

,QJLEM|UJ�+DUèDUGyWWLU��VYHLWDUVWMyUL 
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�����IXQGXU�VYHLWDUVWMyUQDU�*UtPVQHV-�RJ�*UDIQLQJVKUHSSV�YDU�KDOGLQQ�t�
VWMyUQVêVOXK~VLQX�%RUJ��PLèYLNXGDJLQQ����GHVHPEHU������NO�������I�K�� 

 

)XQGLQQ�ViWX� 

ÈVD�9DOGtV�ÈUQDGyWWLU 

%M|UQ�.ULVWLQQ�3iOPDUVVRQ 

6PiUL�%HUJPDQQ�.ROEHLQVVRQ 

,QJLEM|UJ�+DUèDUGyWWLU 

%MDUQL�ëRUNHOVVRQ 

 

)XQGDUJHUèLQ�YDU�I Uè�t�W|OYX�RJ�KDQD�ULWDèL�,QJLEM|UJ�+DUèDUGyWWLU 

 

�� )XQGDUJHUè�VYHLWDUVWMyUQDU�*UtPVQHV-�RJ�*UDIQLQJVKUHSSV�IUi�
����QyYHPEHU��������� 

)XQGDUJHUè�VYHLWDUVWMyUQDU�*UtPVQHV-�RJ�*UDIQLQJVKUHSSV�IUi�����������
����QyYHPEHU������OLJJXU�IUDPPL�i�IXQGLQXP� 

 

�� )XQGDUJHUè�VYHLWDUVWMyUQDU�*UtPVQHV-�RJ�*UDIQLQJVKUHSSV�IUi��������������
����QyYHPEHU��������� 

)XQGDUJHUè�VYHLWDUVWMyUQDU�*UtPVQHV-�RJ�*UDIQLQJVKUHSSV�IUi����������������
����QyYHPEHU������OLJJXU�IUDPPL�i�IXQGLQXP� 

 

�� )XQGDUJHUèLU�� 

D� )XQGDUJHUè������IXQGDU�6NLSXODJVQHIQGDU�8SSVYHLWD��������������������������
����QyYHPEHU������� 

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



 

� 

/|Jè�IUDP������IXQGDUJHUè�6NLSXODJVQHIQGDU�8SSVYHLWD��
GDJVHWW�����QyYHPEHU�������(IWLUIDUDQGL�GDJVNUiUOLèXU�ìDUIQDVW�
DIJUHLèVOX�VYHLWDUVWMyUQDU� 

0iO�QU�������������-�6WyUD-%RUJ�Oyè����/����������
6NDJDPêUL�����6NLSWLQJ�ODQGV��'HLOLVNLSXODJVEUH\WLQJ� 

)\ULU�OLJJXU�XPVyNQ�3iOPDUV�.��6LJXUMyQVVRQDU��GDJV��������������������
����QyYHPEHU������XP�EUH\WLQJX�i�JLOGDQGL�GHLOLVNLSXODJL�
tE~èD-�RJ�ODQGE~QDèDUVY èLV�t�6NDJDPêUL��*UtPVQHV-�RJ�
*UDIQLQJVKUHSSL��%UH\WLQJLQ�WHNXU�WLO�OyèDULQQDU�6NDJDPêUL�Oyè�
����/��������6yWW�HU�XP�Dè�OyèLQ�VHP�HU�XP�����KD�YHUèL�VNLSW�
XSS�ìDQQLJ�Dè�|QQXU�OyèLQ�YHUèL������KD�RJ�KLQ�YHUèL������KD�� 

6YHLWDUVWMyUQ�VDPì\NNLU�VDPKOMyèD�yYHUXOHJD�EUH\WLQJX�i�
JLOGDQGL�GHLOLVNLSXODJL�VNY�����PJU������JU��VNLSXODJVODJD�QU��
����������(NNL�HU�WDOLQ�ì|UI�i�JUHQQGDUN\QQLQJX�ìDU�VHP�
EUH\WLQJLQ�HU�HNNL�WDOLQ�KDID�iKULI�i�DèUD�KDJVPXQDDèLOD�i�
VY èLQX��6YHLWDUVWMyUQ�VDPì\NNLU�HLQQLJ�Dè�OyèLUQDU�IiL�KHLWLQ�
6NDJDPêUL���D�RJ�6NDJDPêUL���E��%M|UQ�.ULVWLQQ�3iOPDUVVRQ�
YpN�DI�IXQGL�YLè�DIJUHLèVOX�PiOVLQV� 

0iO�QU��������������-�+HVWYtNXUYHJXU���/������������������
*HVWDK~V-EiWDVNêOL��)\ULUVSXUQ� 

/|Jè�HU�IUDP�I\ULUVSXUQ�*XQQDUV�%RJD�%RUJDUVVRQDU�������������������
I�K��gQQX�+DOOJUtPVGyWWXU��GDJV������QyYHPEHU������XP�KYRUW�
KHLPLODè�YHUèL�Dè�UHLVD�JHVWDK~V�EiWDVNêOL�i�Oyè�QU����YLè�
+HVWYtNXUYHJ��/��������/yèLQ�HU��������P��RJ�I\ULU�HU�i�OyèLQQL�
EMiONDK~V�VHP�VNY��IDVWHLJQDPDWL�HU�VNUiè������P���(LQQLJ�HU�i�
OyèLQQL�VNUièLU�PDWVKOXWDU����RJ����EiWDVNêOL��KYRUW�XP�VLJ������
P��VHP�HNNL�OHQJXU�HUX�WLO��*HVWDK~VLè�EiWDVNêOLè�VHP�JHUW�HU�
Uiè�I\ULU�YHUèXU�XP����P��WLPEXUK~V�i�VWH\SWXP�JUXQQL���������������������
(NNL�HU�t�JLOGL�GHLOLVNLSXODJ�i�VY èLQX� 

6YHLWDUVWMyUQ�JHULU�HNNL�DWKXJDVHPGLU�YLè�Dè�E\JJLQJDUIXOOWU~L�
JHIL�~W�E\JJLQJDUOH\IL�t�VDPU PL�YLè�I\ULUVSXUQ��ìHJDU�XPVyNQ�
XP�E\JJLQJDUOH\IL�OLJJXU�I\ULU��8PVyNQ�iVDPW�J|JQXP�XP�
E\JJLQJDUOH\IL�VNDO�JUHQQGDUN\QQW� 

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

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

 

� 

E� )XQGDUJHUè�IUi�IXQGL�2GGYLWDQHIQGDU�878��������������������������������������
����QyYHPEHU������ 

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

/|Jè�IUDP�IXQGDUJHUè�RGGYLWDQHIQGDU�878��GDJVHWW����������������������������
����QyYHPEHU�������(IWLUIDUDQGL�GDJVNUiUOLèLU�ìDUIQDVW�
DIJUHLèVOX�VYHLWDUVWMyUQDU� 

0iO�QU�����ëMyQXVWXIXOOWU~L�VH\UXYHUNHIQLVLQV� 

gOO�DèLOGDUVYHLWDUIpO|J�YHUNHIQLVLQV�YRUX�E~LQ�Dè�VDPì\NNMD�
UièQLQJX�ìMyQXVWXIXOOWU~D�HQ�VYHLWDUVWMyUQ�*UtPVQHV-�RJ�
*UDIQLQJVKUHSSV�yVNDèL�HIWLU�Dè�IUHVWDè�\UèL�UièQLQJX�KDQV��
6YHLWDUVWMyUQ�VDPì\NNLU�VDPKOMyèD�Dè�DXJOêVW�YHUèL�HIWLU�
ìMyQXVWXIXOOWU~D� 

0iO�QU�����)MiUKDJVi WOXQ������ 

6YHLWDUVWMyUQ�VDPì\NNWL�IMiUKDJVi WOXQ�VH\UXYHUNHIQLVLQV�PHè�
I\ULUYDUD�XP�QiQDUL�VNêULQJDU�i�i�K NNXQ�JMDOGVNUiU��1~�
OLJJXU�I\ULU�|QQXU�JMDOGVNUi�RJ�ìYt�VDPì\NNLU�VYHLWDUVWMyUQ�
VDPKOMyèD�I\ULUOLJJMDQGL�IMiUKDJVi WOXQ�I\ULU�IMiUKDJViULè�
����� 

0iO�QU�����*MDOGVNUi�6H\UXVWDèD������ 

6YHLWDUVWMyUQ�KDIQDèL�WLOO|JX�Dè�JMDOGVNUi�6H\UXVWDèD�ìDU�VHP�
HNNL�Oi�I\ULU�KYHU�UDXQYHUXOHJ�ì|UI�YDU�i�Dè�K NND�
JMDOGVNUiQQD��'UHJLQ�KHIXU�YHULè�WLO�EDND�K NNXQ�
JMDOGVNUiULQQDU�QHPD�I\ULU�PyWW|NXJMDOG�DQQDUUD�DèLOD�VHP�
K NNDU�XP�������(LQQLJ�KHIXU�YHULè�ODJI UW�t�JMDOGVNUiQQL�
ìDè�PLVU PL�Dè�ÄDèULU�DèLODU³�JUHLèL�PLQQD�I\ULU�ORVXQ�HQ�
DèLODU�LQQDQ�YHUNHIQLVLQV�t�DXNDORVXQ��-DIQIUDPW�KDIQDèL�
VYHLWDUVWMyUQ�JMDOGVNUiQQL�ìDU�VHP�EUH\WW�NRVWQDèDUVNLSWLQJ�
YDU�NRPLQ�LQQ�t�JMDOGVNUiQQD�HQ�VDPQLQJXULQQ�XP�YHUNHIQLè�
NYHèXU�i�XP�DQQDè�� 

6YHLWDUVWMyUQ�VDPì\NNLU�VDPKOMyèD�JMDOGVNUiQD�RJ�tWUHNDU�
VNRèXQ�VtQD�XP�Dè�VDPQLQJDU�VNXOL�VWDQGD�ìDU�WLO�ìHLP�KHIXU�
YHULè�EUH\WW�PHè�XQGLUULWXQ�DOOUD�DèLOD�HQ�PXQ�JHUD�VpU�ìHVVD�
VNLSWLQJX�Dè�JyèX�ìDU�VHP�EyNDè�HU�t�IXQGDUJHUèLQQL�Dè�
HQGXUVNRèD�HLJL�VDPQLQJLQQ�i�~WPiQXèXP������ 

0iO�QU�����)\ULUNRPXODJ�i�VDPVWDUILQX�RJ�
NRVWQDèDUVNLSWLQJ� 



 

� 

 

)DULè�YDU�\ILU�I\ULUNRPXODJ�VDPVWDUIVLQV�RJ�
NRVWQDèDUVNLSWLQJX��6YHLWDUVWMyUQ�WHOXU�HNNL�KHSSLOHJW�Dè�VYR�
VW|GGX�Dè�YHUNHIQLè�YHUèL�VHWW�t�E\JJèDVDPODJ��9DUèDQGL�
NRVWQDèDUVNLSWLQJX�YHUNHIQLVLQV�ìi�tWUHNDU�VYHLWDUVWMyUQ�I\UUL�
EyNXQ�VtQD�ÄË�JLOGL�HU�VDPVWDUIVVDPQLQJXU�XP�YHUNHIQLè�RJ�
WHOXU�VYHLWDUVWMyUQ�*UtPVQHV-�RJ�*UDIQLQJVKUHSSV�HNNL�iVW èX�
WLO�Dè�JHUD�EUH\WLQJDU�i�KRQXP�Dè�VYR�VW|GGX��(NNL�OLJJXU�
I\ULU�KYHU�IDVWXU�NRVWQDèXU�YHUNHIQLVLQV�HU�Qp�QHLQQ�
~WUHLNQLQJXU�i�ìYt�Dè�IDVWXU�NRVWQDèXU�Vp����DI�UHNVWULQXP��
*UHLQD�ìDUI�EHWXU�KYHU�IDVWXU�NRVWQDèXU�HU�RJ�J|JQ�Dè�OLJJMD�
I\ULU�ìYt�WLO�KOLèVMyQDU��/HJJXU�VYHLWDUVWMyUQ�*UtPVQHV-�RJ�
*UDIQLQJVKUHSSV�WLO�Dè�PiOLè�YHUèL�VNRèDè�EHWXU�RJ�ìHJDU�
QLèXUVW|èXU�OLJJMD�I\ULU�ìi�YHUèL�VDPVWDUIVVDPQLQJQXP�
EUH\WW��(LQQLJ�OHJJXU�VYHLWDUVWMyUQ�*UtPVQHV-�RJ�
*UDIQLQJVKUHSSV�WLO�Dè�IOHLUL�ì WWLU�t�VDPQLQJQXP�YHUèL�
VNRèDèLU�VYR�VHP�Y JL�KYHUV�RJ�HLQV�t�YHUNHIQLQX³�� 

ëDU�VHP�|OO�DèLOGDUVYHLWDUIpO|JLQ�HUX�E~LQ�Dè�VDPì\NNMD�
XPU GGD�NRVWQDèDUVNLSWLQJX�PXQ�VYHLWDUVWMyUQ�*UtPVQHV-�RJ�
*UDIQLQJVKUHSSV�JHUD�VpU�ìHVVD�NRVWQDèDUVNLSWLQJX�Dè�JyèX�
ìHWWD�iULè�RJ�WUH\VWLU�i�ORIRUè�XP�HQGXUVNRèXQ�VDPQLQJVLQV�i�
~WPiQXèXP�������6YHLWDUVWMyUQ�PXQ�HNNL�VDPì\NNMD�ìHVVD�
NRVWQDèDUVNLSWLQJX�DIWXU�KHOGXU�UHLNQDU�PHè�Dè�~WUHLNQLQJDU�
RJ�XPU èXU�KDIL�IDULè�IUDP�Dè�iUL� 

F� )XQGDUJHUè�����IXQGDU�+pUDèVQHIQGDU�ÈUQHVLQJD�EV������������������������
����RNWyEHU������ 

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

G� )XQGDUJHUè������IXQGDU�IDJUièV�7yQOLVWDUVNyOD�ÈUQHVLQJD�������������������
����QyYHPEHU������ 

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

�� )MiUKDJVi WOXQ�����-������VHLQQL�XPU èD� 

)\ULUOLJJMDQGL�WLOODJD�Dè�IMiUKDJVi WOXQ�I\ULU�iULQ�����-�����HU�
WHNLQ�WLO�ORNDDIJUHLèVOX�� 

 +HOVWX�O\NLOW|OXU�VDPVW èXUHLNQLQJVLQV�t�ì~VXQGXP�NUyQD� 

 

� 

(NNL�HU�JHUW�HU�Uiè�I\ULU�OiQW|NX�Qp�V|OX�HLJQD�YHJQD�IMiUIHVWLQJD�� 

6YHLWDUVWMyUQ�VDPì\NNLU�VDPKOMyèD�I\ULUOLJJMDQGL�IMiUKDJVi WOXQ�I\ULU�
UHNVWUDUiULQ�����-������ 

�� %HLèQL�XP�VW\UN�IUi�IRUHOGUDIpODJL�.HUKyOVVNyOD�YHJQD�MyODEDOOV� 

)\ULU�OLJJXU�EHLèQL�XP�VW\UN�IUi�IRUHOGUDIpODJL�.HUKyOVVNyOD�Dè�
IMiUK è�NU���������YHJQD�MyODEDOOV�ìDQQ�����GHVHPEHU�Q�N��
6YHLWDUVWMyUQ�VDPì\NNLU�VDPKOMyèD�Dè�YHLWD�XPEHèLQQ�VW\UN� 

�� $èDOIXQGXU�5DQJiUEDNND��ìMyèDUOHLNYDQJV�tVOHQVND�KHVWVLQV�HKI� 

)\ULU�OLJJXU�EUpI�IUi�VWMyUQ�5DQJiUEDNND��ìMyèDUOHLNYDQJV�tVOHQVND�
KHVWVLQV�HKI���GDJV������QyYHPEHU������XP�Dè�DèDOIXQGXU�IpODJVLQV�
YHUèL�KDOGLQQ�PLèYLNXGDJLQQ�����GHVHPEHU�Q�N��t�5DQJiUK|OOLQQL�i�
*DGGVWDèDIO|WXP�YLè�+HOOX��6YHLWDUVWMyUQ�VDPì\NNLU�VDPKOMyèD�Dè�
%MDUQL�ëRUNHOVVRQ�YHUèL�IXOOWU~L�VYHLWDUIpODJVLQV�i�DèDOIXQGLQXP� 

�� 7|OYXSyVWXU�IUi�%LUNL�.��6LJXUèVV\QL�ìDU�VHP�N\QQW�HUX�
I\ULUKXJXè�VNiNQiPVNHLè� 

)\ULU�OLJJXU�W|OYXSyVWXU�IUi�%LUNL�.��6LJXUèVV\QL������������������������������������
GDJV������QyYHPEHU������ìDU�VHP�N\QQW�HUX�QiPVNHLè�RJ�I\ULUNRPXODJ�
ìHLUUD�t�VNiN��6YHLWDUVWMyUQ�IHOXU�RGGYLWD�Dè�YLQQD�PiOLè�iIUDP�t�
VDPU PL�YLè�XPU èXU�i�IXQGLQXP�� 

�� %HLèQL�IUi�6êVOXPDQQLQXP�i�6XèXUODQGL�XP�XPV|JQ�YHJQD�OH\ILV�
WLO�UHNVWXUV�JLVWLVWDèDU�t�IORNNL�,,�t�0LQQLERUJ�JXHVWKRXVH��
*UtPVQHV-�RJ�*UDIQLQJVKUHSSL� 

)\ULU�OLJJXU�EUpI�IUi�6êVOXPDQQLQXP�i�6XèXUODQGL��GDJVHWW�������������������������
����QyYHPEHU������XP�XPV|JQ�YHJQD�OH\ILV�WLO�UHNVWXUV�JLVWLVWDèDU�t�
IORNNL�,,�Dè�0LQQLERUJ�JXHVWKRXVH��*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�� 

 



 

� 

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

)\ULU�OLJJXU�EUpI�IUi�6êVOXPDQQLQXP�i�6XèXUODQGL��GDJVHWW�����
QyYHPEHU������XP�XPV|JQ�YHJQD�OH\ILV�WLO�UHNVWXUV�JLVWLVWDèDU�t�IORNNL�
,,�Dè�+HLPDiVL��*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��6PiUL�
%HUJPDQQ�.ROEHLQVVRQ�YpN�DI�IXQGL�YLè�DIJUHLèVOX�PiOVLQV� 

��� %LUW�WLO�XPVDJQDU�IUi�8PKYHUILV-�RJ�DXèOLQGDUièXQH\WLQX�
IUXPYDUS�WLO�ODJD�XP�+iOHQGLVìMyèJDUè�� 

)\ULU�OLJJXU�Dè�ELUW�HU�WLO�XPVDJQDU�IUi�8PKYHUILV-�RJ�
DXèOLQGDUièXQH\WLQX�IUXPYDUS�WLO�ODJD�XP�+iOHQGLVìMyèJDUè�������������
/DJW�IUDP�WLO�N\QQLQJDU�� 

��� %HLèQL�8PKYHUILV-�RJ�VDPJ|QJXQHIQGDU�$OìLQJLV�XP�XPV|JQ�i�
IUXPYDUS�WLO�ODJD�XP�EUH\WLQJX�i�O|JXP�XP�WHNMXVWRIQD�
VYHLWDUIpODJD�RJ�VYHLWDUVWMyUQDUO|JXP��IRUVHQGXU�~WKOXWDQD�~U�
-|IQXQDUVMyèL��������PiO� 

)\ULU�OLJJXU�EHLèQL�8PKYHUILV-�RJ�VDPJ|QJXQHIQGDU�$OìLQJLV�XP�
XPV|JQ�i�IUXPYDUS�WLO�ODJD�XP�EUH\WLQJX�i�O|JXP�XP�WHNMXVWRIQD�
VYHLWDUIpODJD�RJ�VYHLWDUVWMyUQDUO|JXP��IRUVHQGXU�~WKOXWDQD�~U�
-|IQXQDUVMyèL��������PiO��6YHLWDUVWMyUD�IDOLè�Dè�YLQQD�Dè�PiOLQX�t�
VDPUièL�YLè�O|JPDQQ�VYHLWDUIpODJVLQV��ÏVNDU�6LJXUèVVRQ�KUO�� 

��� %UpI�+ VWDUpWWDU�ËVODQGV�ìDU�VHP�WLON\QQW�HU�Dè�iIUêMXQDUEHLèQL�
*UtPVQHV-�RJ�*UDIQLQJVKUHSSV�t�PiOL�/DQGVUpWWDU�QU�����������HU�
KDIQDè� 

)\ULU�OLJJXU�EUpI�IUi�+ VWDUpWWL�ËVODQGV��GDJVHWW�����QyYHPEHU������
ìDU�VHP�WLON\QQW�HU�Dè�iIUêMXQDUEHLèQL�*UtPVQHV-�RJ�*UDIQLQJVKUHSSV�
t�PiOL�/DQGVUpWWDU�QU�����������HU�KDIQDè�������/DJW�IUDP�WLO�N\QQLQJDU� 

7LO�N\QQLQJDU� 

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

¥ 6RUSVW|è�6XèXUODQGV���$èDOIXQGDUJHUè������������ 

¥ +MiOSDUVYHLWLQ�7LQWURQ��iUVVNêUVOD������ 

¥ +MiOSDUVYHLWLQ�7LQWURQ��iUVUHLNQLQJXU������ 

(NNL�IOHLUD�WHNLè�I\ULU�RJ�IXQGL�VOLWLè�NO������� 

 

�� 

�  
)81'$5*(5ç�  

 

�����IXQGXU�VYHLWDUVWMyUQDU�*UtPVQHV-�RJ�*UDIQLQJVKUHSSV�YDU�KDOGLQQ�t�
VWMyUQVêVOXK~VLQX�%RUJ��PLèYLNXGDJLQQ�����GHVHPEHU������NO�������I�K�� 

 

)XQGLQQ�ViWX� 

ÈVD�9DOGtV�ÈUQDGyWWLU 

%M|UQ�.ULVWLQQ�3iOPDUVVRQ 

.DUO�ëRUNHOVVRQ�t�IMDUYHUX�6PiUD�%HUJPDQQV�.ROEHLQVVRQDU 

,QJLEM|UJ�+DUèDUGyWWLU 

%MDUQL�ëRUNHOVVRQ 

 

)XQGDUJHUèLQ�YDU�I Uè�t�W|OYX�RJ�KDQD�ULWDèL�,QJLEM|UJ�+DUèDUGyWWLU 

 

�� )XQGDUJHUè�VYHLWDUVWMyUQDU�*UtPVQHV-�RJ�*UDIQLQJVKUHSSV������������
IUi����GHVHPEHU��������� 

)XQGDUJHUè�VYHLWDUVWMyUQDU�*UtPVQHV-�RJ�*UDIQLQJVKUHSSV���������
IUi����GHVHPEHU������OLJJXU�IUDPPL�i�IXQGLQXP� 

 

�� )XQGDUJHUèLU�� 

D� )XQGDUJHUè������IXQGDU�6NLSXODJVQHIQGDU�8SSVYHLWD������������������������
����GHVHPEHU������� 

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

/|Jè�IUDP������IXQGDUJHUè�6NLSXODJVQHIQGDU�8SSVYHLWD��
GDJVHWW�����GHVHPEHU�������(IWLUIDUDQGL�GDJVNUiUOLèXU�ìDUIQDVW�
DIJUHLèVOX�VYHLWDUVWMyUQDU� 

0iO�QU�������������-�9HVWXUNDQWXU���/��������6NLSWLQJ�
OyèDU�RJ�EUH\WLQJ�E\JJLQJDUUHLWV��'HLOLVNLSXODJVEUH\WLQJ� 

 



 

�� 

)\ULU�OLJJXU�XPVyNQ�/iUXVDU�5DJQDUVVRQDU��GDJV�����������������������
����VHSWHPEHU������XP�EUH\WLQJX�i�GHLOLVNLSXODJL�YHJQD�
OyèDULQQDU�9HVWXUNDQWXU����/��������t�*UtPVQHV-�RJ�
*UDIQLQJVKUHSSL��(IQLVOHJD�HU�PiOLè�IUDPKDOG�DI�XPVyNQ�
ODQGHLJHQGD�XP�E\JJLQJDUOH\IL�YHJQD�HQGXUE\JJLQJDU�RJ�
VW NNXQ�i�J|POX�K~VL��0iOLQX�YDU�YtVDè�WLO�VNLSXODJVQHIQGDU�
VHP�WyN�PiOLè�WLO�HIQLVOHJUDU�DIJUHLèVOX�����PDUV������RJ�
VtèDQ�t�VYHLWDUVWMyUQ�VHP�EyNDèL�HIWLUIDUDQGL�Ä6YHLWDUVWMyUQ�
VDPì\NNLU�XPVyNQLQD�PHè�I\ULUYDUD�XP�Dè�JHUè�YHUèL�
GHLOLVNLSXODJVEUH\WLQJ�YHJQD�OyèDQQD�9HVWXUNDQWXU���RJ��$³��
,QQE\UèLV�OyèDUP|UN�RJ�E\JJLQJDUUHLWLU�KDID�YHULè�DèODJDèLU�
Dè�E\JJLQJXQQL�VHP�XP�U èLU� 

6YHLWDUVWMyUQ�VDPì\NNLU�VDPKOMyèD�yYHUXOHJD�EUH\WLQJX�i�
JLOGDQGL�GHLOLVNLSXODJL�VNY�����PJU������JU��VNLSXODJVODJD�QU��
���������RJ�Dè�WLOODJDQ�YHUèL�JUHQQGDUN\QQW�VNY������JU��
V|PX�ODJD� 

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

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

E� )XQGDUJHUè�����IXQGDU�VWMyUQDU�8PKYHUILV-�RJ�W NQLVYLèV�
8SSVYHLWD�EV�������GHVHPEHU������ 

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

F� )XQGDUJHUè�VWMyUQDUIXQGDU�%HUJULVDQV������QyYHPEHU�
����� 

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

�� 1 VWL�IXQGXU�VYHLWDUVWMyUQDU� 

6YHLWDUVWMyUQ�VDPì\NNLU�VDPKOMyèD�Dè�IHOOD�QLèXU�Q VWD�
UHJOXOHJD�IXQG�VYHLWDUVWMyUQDU�ìDQQ����MDQ~DU�Q�N���1 VWL�IXQGXU�
VYHLWDUVWMyUQDU�YHUèXU�ìDQQ�����MDQ~DU�������NO������� 

�� %UpI�IUi�*XQQDUL�%UDJDV\QL��IRUVWMyUD�7HUUD�KI��YDUèDQGL�
PHèK|QGOXQ�yHQGXUYLQQDQOHJV�~UJDQJV�iULè������ 

 )\ULU�OLJJXU�EUpI�IUi�*XQQDUL�%UDJDV\QL�IRUVWMyUD�7HUUD�KI���
GDJVHWW����GHVHPEHU������ìDU�VHP�IUDP�NHPXU�Dè�7HUUD�KI��WHOXU�
VLJ�JHWD�DIVHWW�yHQGXUYLQQDQOHJDQ�~UJDQJ�IUi�ìHLP�ìUHPXU�
VYHLWDUIpO|JXP�i�6XèXUODQGL�VHP�HUX�PHè�ìMyQXVWXVDPQLQJ�YLè� 

 

�� 

 7HUUD�KI��ìy�DIVHWQLQJDUP|JXOHLNXP�I NNL�RJ�WDNL�EUH\WLQJXP�� 

%UpILè�ODJW�IUDP�WLO�N\QQLQJDU� 

�� 6DPQLQJXU�YLè�ËVOHQVND�*iPDIpODJLè�HKI��XP�PyWW|NX�i�
DOPHQQXP�EO|QGXèXP�~UJDQJL�WLO�RUNXHQGXUYLQQVOX� 

)\ULU�OLJJXU�VDPQLQJXU�IUi�ËVOHQVND�JiPDIpODJLQX�HKI��YLè�
*UtPVQHV-�RJ�*UDIQLQJVKUHSS�XP�PyWW|NX�i�DOPHQQXP�EO|QGXèXP�
~UJDQJL�WLO�RUNXHQGXUYLQQVOX��ËVOHQVND�JiPDIpODJLè�OHJJXU�IUDP�
VDPQLQJLQQ�YHJQD�ìHLUUD�DèVW èQD�VHP�XSS�HUX�NRPQDU��ì�H��Dè�
6RUSVW|è�6XèXUODQGV�JHWXU�HNNL�OHQJXU�WU\JJW�PyWW|NX�RJ�
PHèK|QGOXQ�~UJDQJV�IUi�VYHLWDUIpO|JXP�i�6XèXUODQGL� 

6YHLWDUVWMyUQ�KDIQDU�ìYt�Dè�YHUD�DèLOL�Dè�I\ULUOLJJMDQGL�VDPQLQJL�
ìDU�VHP�VYHLWDUIpODJLè�HU�PHè�ìMyQXVWXVDPQLQJ�YLè�7HUUD�KI��VHP�
WHOXU�VLJ�JHWD�ìMyQXVWDè�VYHLWDUIpODJLè�HLQV�RJ�ì|UI�HU�i� 

�� 6DPQLQJXU�YLè�7HUUD��XPKYHUILVìMyQXVWX�KI��XP�DXNQD�
ìMyQXVWX�i�JUHQQGDUVW|èYXP�t�*UtPVQHV-�RJ�*UDIQLQJVKUHSSL� 

)\ULU�OLJJXU�VDPQLQJXU�PLOOL�*UtPVQHV-�RJ�*UDIQLQJVKUHSSV�RJ�
7HUUD�KI��XP�DXNQD�ìMyQXVWX�YHJQD�QêUUD�JUHQQGDUVW|èYD�t�
*UtPVQHV-�RJ�*UDIQLQJVKUHSSL��6YHLWDUVWMyUQ�VDPì\NNLU�VDPKOMyèD�
I\ULUOLJJMDQGL�VDPQLQJ�RJ�IHOXU�RGGYLWD���VYHLWDUVWMyUD�Dè�XQGLUULWD�
VDPQLQJLQQ�I\ULU�K|QG�VYHLWDUIpODJVLQV� 

�� +HLOVXHIODQGL�VDPIpODJ� 

2GGYLWL�N\QQWL�P|JXOHJW�VDPVWDUI�PLOOL�VYHLWDUIpODJDQQD�
%OiVNyJDE\JJèDU��6NHLèD-�RJ�*Q~SYHUMDKUHSSV��*UtPVQHV-�RJ�
*UDIQLQJVKUHSSV�RJ�+UXQDPDQQDKUHSSV�XP�VDPHLJLQOHJDQ�
YHUNHIQLVVWMyUD�XP�KHLOVXHIODQGL�VDPIpODJ��*HUW�HU�Uiè�I\ULU�Dè�
NRVWQDèXU�VNLSWLVW�MDIQW�i�VYHLWDUIpO|JLQ��ì�H������KYHUW�RJ�Dè�
YHUNHIQLè�YHUèL�WLO�SUXIX�t�HLWW�iU��6YHLWDUVWMyUQ�VDPì\NLU�VDPKOMyèD�
Dè�WDND�ìiWW�t�YHUNHIQLQX� 

�� %HLèQL�XP�VW\UN�YLè�$IOLè��VDPW|N�JHJQ�N\QIHUèLV-�	�
KHLPLOLVRIEHOGL�i�1RUèXUODQGL� 

)\ULU�OLJJXU�EHLèQL�XP�VW\UN�IUi�$IOLQX��VDPW|NXP�JHJQ�����������������
N\QIHUèLV-�RJ�KHLPLOLVRIEHOGL�i�1RUèXUODQGL��6YHLWDUVWMyUQ�KDIQDU�
VW\UNEHLèQLQQL� 

�� /iQWDND�%\JJèDVDIQV�ÈUQHVLQJD�YHJQD�IUDPNY PGD�YLè�
%~èDUVWtJ���� 



 

�� 

*UtPVQHV-�RJ�*UDIQLQJVKUHSSXU�VDPì\NNLU�KpU�PHè�Dè�YHLWD�
HLQIDOGD�iE\UJè�i�VtQXP�KOXWD�YHJQD�OiQW|NX�VWRIQXQDU�
+pUDèVQHIQGDU�ÈUQHVLQJD��%\JJèDVDIQL�ÈUQHVLQJD�KMi�/iQDVMyèL�
VYHLWDUIpODJD�Dè�XSSK è�������������NU��WLO�DOOW�Dè����iUD� 

(U�iE\UJè�ìHVVL�YHLWW�VEU��KHLPLOG�t����PJU������JU��
VYHLWDUVWMyUQDUODJD�QU������������RJ�HU�K~Q�yVNLSW��LQ�VROLGXP��
JDJQYDUW�NU|IXKDID��HQ�LQQE\UèLV�VNLSWLVW�K~Q�t�KOXWIDOOL�YLè�
HLJQDUKOXWL�t�%\JJèDVDIQL�ÈUQHVLQJD� 

*UtPVQHV-�RJ�*UDIQLQJVKUHSSXU�YHLWLU�OiQDVMyèQXP�YHè�t�WHNMXP�
VtQXP�WLO�WU\JJLQJDU�ìHLUUL�iE\UJè��VEU��KHLPLOG�t����PJU������JU��
V|PX�ODJD��ÈE\UJèLQ�WHNXU�WLO�DOOUD�JUHLèVOQD�VHP�RJ�KYHUV�N\QV�
NRVWQDèDU�VHP�KOêVW�DI�YDQVNLOXP��(U�OiQLè�WHNLè�WLO�Dè�OM~ND�
IUDPNY PGXP�i�IDVWHLJQLQQL�%~èDUVWtJXU����VEU�����JU��ODJD�XP�
VWRIQXQ�RSLQEHUV�KOXWDIpODJV�XP�/iQDVMyè�VYHLWDUIpODJD�QU��
���������� 

6YHLWDUVWMyUQ�*UtPVQHV-�RJ�*UDIQLQJVKUHSSV�VNXOGELQGXU�KpU�PHè�
VYHLWDUIpODJLè�VHP�HLJDQGD�%\JJèDVDIQV�ÈUQHVLQJD�WLO�Dè�EUH\WD�
HNNL�iNY èL�VDPì\NNWD�VWRIQXQDU�VHP�OHJJXU�K|POXU�i�HLJQDUKDOG�
Dè�IpODJLQX�Dè�ìYt�OH\WL�Dè�IpODJLè�PHJL�HNNL�IDUD�Dè�QHLQX�OH\WL�WLO�
HLQNDDèLOD� 

)DUL�VYR�Dè�*UtPVQHV-�RJ�*UDIQLQJVKUHSSXU�VHOML�HLJQDUKOXW�t�
%\JJèDVDIQL�ÈUQHVLQJD�WLO�DQQDUUD�RSLQEHUUD�DèLOD��VNXOGELQGXU�
*UtPVQHV-�RJ�*UDIQLQJVKUHSSXU�VLJ�WLO�Dè�VMi�WLO�ìHVV�Dè�MDIQIUDPW�
\ILUWDNL�QêU�HLJDQGL�i�VLJ�iE\UJè�i�OiQLQX�Dè�VtQXP�KOXWD� 

-DIQIUDPW�HU�,QJLEM|UJX�+DUèDUGyWWXU�NW��������-�������YHLWW�IXOOW�
RJ�yWDNPDUNDè�XPERè�WLO�ìHVV�Dè�VWDèIHVWD�I�K��*UtPVQHV-�RJ�
*UDIQLQJVKUHSSV�YHLWLQJX�RIDQJUHLQGUDU�iE\UJèDU�PHè�iULWXQ�i�
OiQVVDPQLQJLQQ� 

��� %UpI�IUi�ëMyèVNUi�ËVODQGV�iVDPW�ìMyQXVWXVDPQLQJL�YHJQD�
iODJQLQJDNHUILV�IDVWHLJQDJMDOGD� 

)\ULU�OLJJXU�EUpI�IUi�+LUWL�*UpWDUVV\QL�I�K��ëMyèVNUiU�ËVODQGV��
GDJVHWW����GHVHPEHU������YHJQD�VDPQLQJV�PLOOL�ëMyèVNUiU�RJ�
VYHLWDUIpODJVLQV�XP�ÈODJQLQJDUNHUILè�VHP�ëMyèVNUi�ËVODQGV�UHNXU�
RJ�ìUyDU��gOO�VYHLWDUIpO|J�ODQGVLQV�QRWD�NHUILè�VNY��O|JXP�XP�
WHNMXVWRIQD�VYHLWDUIpODJD��(LQQLJ�OLJJXU�I\ULU�ìMyQXVWXVDPQLQJXU�
iVDPW�YLèDXND��6YHLWDUVWMyUQ�VDPì\NNLU�VDPKOMyèD�I\ULUOLJJMDQGL�
VDPQLQJ�RJ�IHOXU�VYHLWDUVWMyUD�Dè�XQGLUULWD�KDQQ�I\ULU�K|QG�
VYHLWDUIpODJVLQV� 

 

�� 

��� 8PV|JQ�6DPEDQGV�tVOHQVNUD�VYHLWDUIpODJD�YHJQD�IUXPYDUSV�WLO�
ODJD�XP�EUH\WLQJX�i�O|JXP�XP�WHNMXVWRIQD�VYHLWDUIpODJD�RJ�
VYHLWDUVWMyUQDUO|JXP�������PiO� 

/|Jè�IUDP�XPV|JQ�6DPEDQGV�tVOHQVNUD�VYHLWDUIpODJD�YHJQD�
IUXPYDUSV�WLO�ODJD�XP�EUH\WLQJX�i�O|JXP�XP�WHNMXVWRIQD�
VYHLWDUIpODJD�RJ�VYHLWDUVWMyUQDUO|JXP�������PiO�� 

6YHLWDUVWMyUQ�*UtPVQHV-�RJ�*UDIQLQJVKUHSSV�WHOXU�UpWW�Dè�NRPD�i�
IUDPI UL�DWKXJDVHPGXP�YLè�XPIM|OOXQ�6DPEDQGV�tVOHQVNUD�
VYHLWDUIpODJD�XP�GyP�+ VWDUpWWDU�IUi�����PDt������t�PiOL�
VYHLWDUIpODJVLQV�JHJQ�tVOHQVND�UtNLQX�VHP�RJ�W~ONXQ�ìHVV�i�
QLèXUVW|èXP�GyPVLQV�� 

ÏìDUIW�HU�Dè�IM|O\UèD�XP�I\UUJUHLQW�PiO�HQ�VHP�NXQQXJW�HU�YDU�XP�
Dè�U èD�VNDèDEyWDPiO�ILPP�VYHLWDUIpODJD�JHJQ�tVOHQVND�UtNLQX�
YHJQD�EURWD�O|JJMDIDQV�PHè����PiOV������JU��ODJD�QU���������XP�
WHNMXVWRIQD�VYHLWDUIpODJD�i�VNêUUL�ODJD�iVNLOQDèDUUHJOX�
VWMyUQDUVNUiULQQDU�RJ�iNY èD�KHQQDU�XP�VMiOIVW èL�VYHLWDUIpODJD��
%DU�tVOHQVND�UtNLè�ìYt�HèOL�PiOV�VDPNY PW�iE\UJè�i�ìYt�WMyQL�VHP�
XP�U GGL� 

Ë�XPIM|OOXQ�VDPEDQGVLQV�XP�I\UUJUHLQW�PiO�KHIXU�ìDè�tWUHNDè�VQ~Lè�
XPU GGX�VWMyUQDUVNUiUEURWL�UtNLVYDOGVLQV�XSS�i�ìDX�VYHLWDUIpO|J�
VHP�OHLWXèX�WLO�+ VWDUpWWDU�WLO�Dè�Ii�VNRULè�~U�XP�VNDèDEyWDiE\UJè�
tVOHQVND�UtNLVLQV�YHJQD�VWMyUQDUVNUiUEURWV�ìHVV��È�KHLPDVtèX�
VDPEDQGVLQV����GHVHPEHU�V�O��ELUWLVW�W�G��WLON\QQLQJ�ìDU�VHP�JUHLQW�
YDU�IUi�XPV|JQ�VDPEDQGVLQV�XP�IUXPYDUS�XP�EUH\WLQJX�i�O|JXP�
XP�WHNMXVWRIQD�VYHLWDUIpODJD�RJ�VYHLWDUVWMyUQDUO|JXP��$I�ìHLUUL�
XPIM|OOXQ�Pi�UièD�Dè�VDPEDQGLè�KDIL�IDOOLVW�i�Dè�KLQ�G PGD�
VNDèDEyWDNUDID�i�KHQGXU�tVOHQVND�UtNLQX�VNXOL�i�HQGDQXP�JUHLèDVW�
~U�-|IQXQDUVMyèL�RJ�ìi�PHè�ìHLP�K WWL�Dè�IUDPO|J�~U�VMyèQXP�
O NNL�VHP�QHPL�IMiUK è�KLQQD�G PGX�VNDèDEyWD��ëYt�HU�VtèDQ�
KDOGLè�IUDP�Dè�ìDX�ILPP�VYHLWDUIpO|J��VHP�K|IèXèX�
VNDèDEyWDPiOLè�i�KHQGXU�UtNLQX��EHUL�iE\UJè�i�ìYt�Dè�~WKOXWXQ�~U�
-|IQXQDUVMyèL�O NNL�DI�ìHVVXP�V|NXP�� 

ëHVVL�W~ONXQ�VDPEDQGVLQV�i�GyPL�+ VWDUpWWDU�HU�HLQIDOGOHJD�U|QJ��
1LèXUVWDèD�GyPVLQV�IyO�ìDè�t�VpU�Dè�tVOHQVND�UtNLè��HNNL�
-|IQXQDUVMyèXU��EDU�Dè�JUHLèD�VYHLWDUIpO|JXQXP�ILPP�VNDèDE WXU��
HQGD�EHU�-|IQXQDUVMyèXU�HNNL�iE\UJè�i�yO|JP WUL�ODJDVHWQLQJX��
+pU�Pi�OtND�EHQGD�i�Dè�-|IQXQDUVMyèXU�iWWL�HNNL�DèLOG�Dè�PiOLQX�
I\ULU�+ VWDUpWWL��*UHLèVOD�tVOHQVND�UtNLVLQV�i�G PGXP�VNDèDEyWXP�
i�ìYt�HNNL�Dè�KDID�ìDX�iKULI�Dè�IUDPO|J�WLO�HLQVWDNUD�VYHLWDUIpODJD� 



 

�� 

~U�-|IQXQDUVMyèL�O NNL��6NDèDE WXU�EHU�HLQIDOGOHJD�Dè�JUHLèD�~U�
UtNLVVMyèL�VHP�HU�DQQDè�RJ�DèVNLOLè�DWULèL� 

6YHLWDUVWMyUQ�*UtPVQHV-�RJ�*UDIQLQJVKUHSSV�WHOXU�ìHVVD�W~ONXQ�
VDPEDQGVLQV�i�GyPL�+ VWDUpWWDU�RJ�ìi�DIVW|èX�VDPEDQGVLQV�Dè�
VDPì\NNMD�Dè�VNDèDEyWDNUDID�V~��VHP�+ VWLUpWWXU�G PGL�tVOHQVND�
UtNLè�WLO�Dè�JUHLèD��VNXOL�JUHLGG�~U�-|IQXQDUVMyèL�DèILQQVOXYHUèD��
0Hè�ìHVVX�HU�HNNL�YHULè�Dè�J WD�KDJVPXQD�VYHLWDUIpODJD�ODQGVLQV��
KYRUNL�ìHLUUD�ILPP�VHP�YRUX�yViWW�YLè�EURW�tVOHQVND�UtNLVLQV�i�
VWMyUQDUVNUiQQL��Qp�DQQDUUD�VYHLWDUIpODJD��HQGD�PHè�ìHVVX�YHULè�Dè�
O NND�IUDPO|J�~U�-|IQXQDUVMyèL�Dè�yVHNMX�RJ�JUHLèD�
VNDèDEyWDNU|IX�VHP�KYtOLU�VDPNY PW�VNêUXP�IRUVHQGXP�RJ�
GyPVRUèL�+ VWDUpWWDU�i�tVOHQVND�UtNLQX��0Hè�IUDPJ|QJX�
VDPEDQGVLQV�HU�YHULè�Dè�EDND�VYHLWDUIpO|JXP�ODQGVLQV�WMyQ� 

��� 8PV|JQ�6DPEDQGV�tVOHQVNUD�VYHLWDUIpODJD�YHJQD�IUXPYDUSV�WLO�
ODJD�XP�EUH\WLQJX�i�êPVXP�O|JXP�XP�VNDWWD��YLVWY Q�|NXW NL�
R�IO���������PiO� 

/|Jè�IUDP�XPV|JQ�6DPEDQGV�tVOHQVNUD�VYHLWDUIpODJD�YHJQD�
IUXPYDUSV�WLO�ODJD�XP�EUH\WLQJX�i�êPVXP�O|JXP�XP�VNDWWD��YLVWY Q�
|NXW NL�R�IO���������PiO��/DJW�IUDP�WLO�N\QQLQJDU� 

��� %HLèQL�8PKYHUILV-�RJ�VDPJ|QJXQHIQGDU�$OìLQJLV�XP�XPV|JQ�i�
IUXPYDUSL�WLO�ODJD�XP�EUH\WLQJX�i�O|JXP�XP�KROOXVWXK WWL�RJ�
PHQJXQDUYDUQLU�QU����������PHè�VtèDUL�EUH\WLQJXP��YLèDXNDU���
�����PiO� 

)UXPYDUSLè�ODJW�IUDP�WLO�N\QQLQJDU� 

��� %HLèQL�8PKYHUILV-�RJ�VDPJ|QJXQHIQGDU�$OìLQJLV�XP�XPV|JQ�i�
WLOO|JX�WLO�ìLQJViO\NWXQDU�XP�ILPP�iUD�VDPJ|QJXi WOXQ�I\ULU�
iULQ�����-�����������PiO� 

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

��� %HLèQL�8PKYHUILV-�RJ�VDPJ|QJXQHIQGDU�$OìLQJLV�XP�XPV|JQ�i�
WLOO|JX�WLO�ìLQJViO\NWXQDU�XP�VDPJ|QJXi WOXQ�I\ULU�iULQ��������������
����-�����������PiO� 

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

��� %LUW�WLO�XPVDJQDU�IUi�6DPJ|QJX-�RJ�
VYHLWDUVWMyUQDUUièXQH\WLQX�IUXPYDUS�WLO�QêUUD�ODJD�XP�
IMDUVNLSWL�RJ�XP�EUH\WLQJDU�i�O|JXP�XP�3yVW-�RJ�
IMDUVNLSWDVWRIQXQ��WLO�LQQOHLèLQJDU�i�QêMXP�IMDUVNLSWDSDNND�
(6%� 

 

�� 

 

)\ULU�OLJJXU�Dè�ELUW�HU�WLO�XPVDJQDU�IUi�6DPJ|QJX-�RJ�
VYHLWDUVWMyUQDUUièXQH\WLQX�IUXPYDUS�WLO�QêUUD�ODJD�XP�IMDUVNLSWL�RJ�
XP�EUH\WLQJDU�i�O|JXP�XP�3yVW-�RJ�IMDUVNLSWDVWRIQXQ��WLO�
LQQOHLèLQJDU�i�QêMXP�IMDUVNLSWDSDNND�(6%��/DJW�IUDP�WLO�N\QQLQJDU� 

��� 6H\UXGUHLILQJ�i�+UXQDPDQQDDIUpWWL��ULW�/DQGJU èVOXQQDU������������
/U��������� 

)\ULU�OLJJXU�VNêUVOD�gQQX�6LJUtèDU�9DOGLPDUVGyWWXU�I�K��
/DQGJU èVOXQQDU�XP�6H\UXGUHLILQJX�i�+UXQDPDQQDDIUpWWL��
6NêUVODQ�O|Jè�IUDP�WLO�N\QQLQJDU�RJ�Y QWLU�VYHLWDUVWMyUQ�ìHVV�Dè�
RGGYLWDQHIQG�878�WDNL�VNêUVOXQD�I\ULU� 

��� )ORNNXQ�RJ�VNLSXODJ�ODQGE~QDèDUODQGV��ODQGE~QDèXU�RJ�
PDWY ODNHUIL�t�iWW�Dè�VMiOIE UUL�ìUyXQ� 

)\ULU�OLJJXU�JUHLQDUJHUè�6DOYDUDU�-yQVGyWWXU�XP�IORNNXQ�RJ�
VNLSXODJ�ODQGE~QDèDUODQGV�PHè�WLOOLW�WLO�VNLSXODJVJHUèDU�HQ�t�
MDUèDUO|JXP�HU�JHUW�Uiè�I\ULU�Dè�ODQGE~QDèDUODQG�Vp�IORNNDè�t�
DèDOVNLSXODJL��*UHLQDUJHUèLQ�O|Jè�IUDP�WLO�N\QQLQJDU� 

��� 6WDèD�IMiUKDJVi WOXQDU������ 

)DULè�YDU�\ILU�VW|èX�EyNKDOGV�RJ�ERULè�VDPDQ�YLè�IMiUKDJVi WOXQ�
iUVLQV������HIWLU�I\UVWX�HOOHIX�PiQXèL�iUVLQV� 

 

7LO�N\QQLQJDU� 

¥ +HLOEULJèLVHIWLUOLW�6XèXUODQGV���$èDOIXQGDUJHUè������������ 

¥ 6DPEDQG�tVOHQVNUD�VYHLWDUIpODJD�������������������������������������������������
)XQGDUJHUè������VWMyUQDUIXQGDU������������� 

¥ 6NyJU NWLQ��iUVULW������ 

  -OLJJXU�IUDPPL�i�IXQGLQXP-� 

¥ 1HLVWLQQ�����WEO������iUJ������� 

  -OLJJXU�IUDPPL�i�IXQGLQXP-� 

 

(NNL�IOHLUD�WHNLè�I\ULU�RJ�IXQGL�VOLWLè�NO������� 



 

�� 

7MDOGVY èLè�i�%RUJ 

*UtPVQHV-�RJ�*UDIQLQJVKUHSSXU�DXJOêVLU�WLO�OHLJX�WMDOGVY èLè�i�%RUJ�� 
8P�HU�Dè�U èD�ODQG�I\ULU�WMDOGVY èL�RJ�PDQQYLUNL�VHP�WLOKH\UD�
UHNVWULQXP� 

5HNVWUDUDèLOL�VNDO�VMi�XP�UHNVWXU�VY èLVLQV�RJ�PDQQYLUNMD�VHP�ìDU�HUX��
LQQKHLPWX�DIQRWDJMDOGD��XSSOêVLQJDJM|I�RJ�ìMyQXVWX�YLè�IHUèDPHQQ��
DXJOêVLQJDU�I\ULU�VY èLè�RJ�DQQDè�WLOKH\UDQGL��/HLJXWDNL�KHIXU�DOODU�WHNMXU�
DI�UHNVWUL�VY èLVLQV��VHP�RJ�DOODQ�NRVWQDè��7LO�NRVWQDèDU�WHOVW�P�D��ìULI�i�
VY èLQX�RJ�PDQQYLUNMXP��VOiWWXU�RJ�HIWLUOLW� 

/HLJXVDOL��*UtPVQHV-�RJ�*UDIQLQJVKUHSSXU��VHWXU�XSS�IDVW�OHLJXYHUè�I\ULU�
VY èLè����������NUyQXU�I\ULU�iULè��/HLJXWDNL�KHIXU�P|JXOHLND�i�Dè�JUHLèD�
OHLJXYHUèLè�Dè�KOXWD�PHè�YHUNHIQXP�I\ULU�OHLJXVDOD��V�V��HQGXUEyWXP�i�
VY èLQX�RJ�YLèKDOGL�PDQQYLUNMD� 

ÈUOHJXU�RSQXQDUWtPL�WMDOGVY èLVLQV�HU�Dè�|OOX�M|IQX�Ii����PDt�WLO� 
����VHSWHPEHU�� 

6WHIQW�HU�Dè�ìYt�Dè�UHNVWUDUDèLOL�WDNL�YLè�VY èLQX�YRULè������ 

/HLJXVDPQLQJXU�YHUèXU�JHUèXU�WLO�ILPP�iUD� 

%RèLè�YHUèXU�XSS�i�VNRèXQ�i�VY èLQX�HIWLU�VDPNRPXODJL� 

8PV NMDQGL��HèD�I\ULUVYDUVPDèXU�XPV NMDQGD��VNDO� 

· JHUD�JUHLQ�I\ULU�UH\QVOX�VLQQL�DI�IHUèDìMyQXVWX� 

· JHUD�JUHLQ�I\ULU�VêQ�VLQQL�i�UHNVWXU�WMDOGVY èLVLQV� 

· KDID�UH\QVOX�DI�UHNVWUL� 

· YHUD�UHJOXVDPXU� 

· YHUD�t�VNLOXP�PHè�RSLQEHU�JM|OG�RJ�OtIH\ULVLèJM|OG�VWDUIVPDQQD� 
 
 
ÈKXJDVDPLU�VHQGL�XPVyNQ�i�QHWIDQJLè�JRJJ#JRJJ�LV�t�VtèDVWD�ODJL�
VXQQXGDJLQQ�����MDQ~DU������� 
1iQDUL�XSSOêVLQJDU�YHLWLU�,QJLEM|UJ�+DUèDUGyWWLU��VYHLWDUVWMyUL� 
t�VtPD���������� 

 

�� 

 
ÈUWDQJL PLQQND�PDWDUVyXQ�RJ�

XPKYHUILVVSRULè 
  
È�ÈUWDQJD�t�*UtPVQHV�RJ�*UDIQLQJVKUHSSL�HU�IM|OVN\OGXI\ULUW NL�
VHP�YDU�VWRIQDè�WLO�ìHVV�Dè�DXND�QêWLQJX�i�DIXUèXP�WLO�Dè������������
PLQQND�PDWDUVyXQ�KMi�*UyèUDUVW|èLQQL�ÈUWDQJD��³ìDè�KHIXU�
OHQJL�YHULè�KXJP\QG�Dè�JHUD�HLWWKYDè�~U�ìHLP�MXUWXP�VHP�HNNL�
QêWDVW�KMi�RNNXU�ìDQQLJ�Dè�ìXUID�HNNL�Dè�KHQGD�ìHVVXP�
 èLVOHJX�MXUWXP��ëHWWD�YDUè�VYR�Dè�YHUXOHLND�ìHJDU�%MDUNL�t�
%UDJJDQXP�NRP�WLO�RNNDU�RJ�KMiOSDU�RNNXU�PHè�RSQD�GDJLQQ�
VHP�HU�iUOHJXU�YLèEXUèXU�KpUQD�t�VYHLWLQQL��ëDU�JHUèL�KDQQ�
GêULQGLV�NU VLQJDU�~U�MXUWXQXP�RNNDU�RJ�YLè�EXèXP�IyONL�Dè�
VPDNND´�VHJLU�6LJXUGtV�(GGD�HQ�K~Q�HU�HLJDQGL�
JUyèUDUVW|èYDULQQDU��ëDU�U NWDU�K~Q�IM|OGDQQ�DOODQ�DI�KiJ èD�
NU\GGMXUWXP�VHP�VHOGDU�HUX�i�IORWWD�YHLWLQJDVWDèL�RJ�t�E~èLU�XP�
DOOW�ODQG��³(LQQ�DI�KHOVWX�GULINU|IWXP�ìHVVD�YHUNHIQLV�HU�Dè�
PLQQND�PDWDUVyXQ�RJ�PLQQND�RNNDU�XPKYHUILVVSRU� �ëHVV�YHJQD�
YDU�WHNLQ�V~�iNY|UèXQ�Dè�KDID Y|UXUQDU t�JOHUL�VHP�K JW�HU�Dè�
HQGXUQêWD��9Lè�YLOMXP�KHOVW�Dè�NUXNNXUQDU�IDUL�t�EHLQD�
HQGXUQêWLQJX�RJ�ìHVV�YHJQD�VHWMXP�YLè�HNNL OtPPLèD i�
NUXNNXUQDU��0Hè�HQGXUQêWLQJX�Dè�OHLèDUOMyVL�YLOMXP�YLè�
JHUD XSSVNULIWLUQDU RNNDU�DèJHQJLOHJDU�i )DFHERRN VtèX�����������
ÄÈ�ÈUWDQJD³�´VHJLU�%MDUNL�³� 
2NNXU�HU�XPKXJDè�XP�KYDè�YLè�VHWMXP�RIDQ�t�RNNXU�RJ�YLOMXP�
ìYt�HNNL�EMyèD�XSS�i�Y|UXU VW~WIXOODU DI�yQiWW~UOHJXP�URWY|UQXP��
ëHWWD�YDU�iVNRUXQ�HQ�HIWLU�PDUJDU�WLOUDXQLU�IXQGXP�YLè�~W�Dè�
ODXVQLQ�YDU�DOODQ�WtPDQQ�I\ULU�IUDPDQ�RNNXU�ìDU�VHP�Dè� 
Ä6tWUyQX�0HOLVVDQ³�RNNDU�HU�IXOO�DI SKHQROLF VêUX�VHP�HU�E èL�
JHUODGUHSDQGL�RJ�NHPXU�t�YHJ�I\ULU�VYHSSD�JUy��0Hè�ìHVVX�
JHWXP�YLè�ERèLè�XSS�i�DIXUèLU�PHè iV WWDQOHJDQ OtIWtPD�VHP�HUX�
E èL�KROODU�RJ�JyèDU´��VHJLU�(GGD�VWROW�� 
 

1êOHJD�WyN�ÈUWDQJL�ìiWW�t�ËVODQGPHLVWDUDNHSSQL�t�
PDWDUKDQGYHUNL�RJ�YDU�ìDU %DVLOtNX VPM|ULè�ìHLUUD�t�YHUèODXQD�
V WL� 
 
7H[WLU�RJ�P\QGLU��0DJQ~V�+O\QXU�+UHLèDUVVRQ 



 

�� 

 
6LJXUGtV�(GGD�i�
ÈUWDQJD�RJ�%MDUNL�
t�%UDJJDQXP  PHè�
YHUèODXQDVNMDOLè  � 

�Ä6tWUyQX�0HOLVVDQ³� 
i�ÈUWDQJD�HU�IXOO�
DI SKHQROLF VêUX�� 
VHP�HU�E èL�
JHUODGUHSDQGL� 

RJ�NHPXU�t�YHJ�I\ULU�
VYHSSD�JUy�� 

9|UXUQDU�IUi�ÈUWDQJD��VHP�HUX�PM|J�YLQV ODU�� 

%DVLOtNXVPM|ULè YDQQ�WLO�YHUèODXQD�t� 
ËVODQGVPHLVWDUDNHSSQL�t� 

PDWDUKDQGYHUNL�i�G|JXQXP� 

 

�� 

1HPHQGXU�����EHNNMDU�.HUKyOVVNyOD�VWyèX�I\ULU�
VNHPPWLOHJX�MyODELQJyL�t�VNyODQXP�ILPPWXGDJLQQ�����GHVHPEHU�

VtèDVWOLèLQQ��6SLODèDU�YRUX�QRNNUDU�XPIHUèLU�ìDU�VHP�YLQQLQJVKDIDU�
IHQJX�JO VLOHJ�YHUèODXQ�� 

.UDNNDUQLU�K|IèX�PM|J�JDPDQ�DI�ELQJyLQX� 
HQGD�YDU�ìYt�YHO�VWMyUQDè�DI�QHPHQGXP�����EHNNMDU�� 

 
0DJQ~V�+O\QXU�+UHLèDUVVRQ�WyN�PHèI\OJMDQGL�P\QGLU� 



 

�� 

 

�� 

)RUHOGUDIpODJ�.HUKyOVVNyOD�VWyè�I\ULU�VtQX�iUOHJD�MyODEDOOL�i�
%RUJ�ILPPWXGDJLQQ�����GHVHPEHU�VtèDVWOLèLQQ�ìDU�VHP�IM|OGL�IyONV�P WWL�

WLO�Dè�HLJD�JyèD�VWXQG�VDPDQ��'DQVDè�YDU�t�NULQJXP�MyODWUpè�
YLè XQGLUOHLN 0DJQ~VDU�.MDUWDQVVRQDU��WyQOLVWDUPDQQV�RJ�+MDUWDU�

+MDUWDUVRQDU� WyQOLVWDUNHQQDUD��7YHLU�KUHVVLU�RJ�VNHPPWLOHJLU�MyODVYHLQDU�
P WWX�i�EDOOLè�RJ�VNHPPWX�PHè�V|QJ�RJ�JOHèL��ÈèXU�HQ�ìHLU�IyUX�IHQJX�
|OO�E|UQ QDPPLSRND IUi�ìHLP��-yODEDOOLè�HQGDèL�i�JO VLOHJXP�YHLWLQJXP�

t�ERèL IRUHOGUDIpODJVLQV�� 
 
0DJQ~V�+O\QXU�+UHLèDUVVRQ WyN�PHèI\OJMDQGL�P\QGLU� 



 

�� 

 

�� 

���������������������'DJVNUi�RJ�RSQXQDUWtPL�t�tìUyWWDPLèVW|è�I\ULU�HOGUL�ERUJDUD�
*UtPVQHV-�RJ�*UDIQLQJVKUHSSV�t��MDQ~DU������

 

Mánudagur Þriðjudagur Miðvikudagur

      

  
  

  
  

 

6 
������-������������������� 
ËìUyWWDVDOXU��W NMDVDOXU�KHLWXU�SRWWXU 
������0$785 
  

7 
������–������ 
6XQGODXJ���W NMDVDOXU 
������0$785 
6N\QGLKMiOSDUQiPVNHLè�
I\ULU�VYHLWXQJD����iUD�RJ�
HOGUL�KMi�7,17521 
 

8 
������–������
6XQGODXJ���
W NMDVDOXU 
������0$785
  

13 
������-������������������� 
ËìUyWWDVDOXU��W NMDVDOXU�KHLWXU�SRWWXU 
������+HLPVyNQ�i�6yOKHLPD�–�VMi�VpUVWDND�
DXJOêVLQJX�t�+YDWDUEODèLQX 
������0$785 
  

14 
������–������ 
6XQGODXJ���W NMDVDOXU 
������0$785 
  

15 
������–������
6XQGODXJ���
W NMDVDOXU 
������0$785
  

20 
������-������������������� 
ËìUyWWDVDOXU��W NMDVDOXU�KHLWXU�SRWWXU 
������0$785 
  

�� 
������–������ 
6XQGODXJ���W NMDVDOXU 
������0$785 
  

�� 
������–������
6XQGODXJ���
W NMDVDOXU 
������0$785
  

27 
������-������������������� 
ËìUyWWDVDOXU��W NMDVDOXU�KHLWXU�SRWWXU 
������0$785 
  

�� 
������–������ 
6XQGODXJ���W NMDVDOXU 
������0$785 
  

29 
������–������
6XQGODXJ���
W NMDVDOXU 
������0$785
  



 

�� 

'DJVNUi�RJ�RSQXQDUWtPL�t�tìUyWWDPLèVW|è�I\ULU�HOGUL�ERUJDUD� 
RJ�*UDIQLQJVKUHSSV�t��MDQ~DU������ 

Miðvikudagur Fimmtudagur Fös La
u 

Sun 

        

2 
 

3 
  
������0$785 

4 � 
  

–������ 
6XQGODXJ���
W NMDVDOXU 
������0$785 

9 
������-������������������� 
ËìUyWWDVDOXU��W NMDVDOXU��KHLWXU�SRWWXU 
������0$785 
  

�� 
  
������0$785 
  

11 �� 

 
–������ 

6XQGODXJ���
W NMDVDOXU 
������0$785 

16 
������-������������������� 
ËìUyWWDVDOXU��W NMDVDOXU�KHLWXU�SRWWXU 
������0$785 
  

17 
  
������0$785 
  

18 �� 

–������ 
6XQGODXJ���
W NMDVDOXU 
������0$785 

�� 
������-������������������� 
ËìUyWWDVDOXU��W NMDVDOXU�KHLWXU�SRWWXU 
������0$785 
������)XOOWU~DU�~U�VYHLWDUVWMyUQ�P WD�
WLO�VNUDIV�RJ�UièDJHUèDU�XP�VWDUI�
HOGUL�ERUJDUD� 

24 
  
������0$785 
  

25 �� 

 
–������ 

6XQGODXJ���
W NMDVDOXU 
������0$785 

30 
������-������������������� 
ËìUyWWDVDOXU��W NMDVDOXU�KHLWXU�SRWWXU 
������0$785 
  

31 
������0$785 
Þorrablót 2020 
Félagsheimilinu 
Borg 
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9HUVOXQLQ�%RUJ�RSQDèL�i�Qê�ODXJDUGDJLQQ�����GHVHPEHU�
VtèDVWOLèLQQ�HIWLU�Dè�KDID�YHULè�ORNXè�t�PDUJD�PiQXèL��ëDè�HU�ìDX�
ëyUèXU�,QJL�*XèQDVRQ�RJ�%M|UJ�5DJQDUVGyWWLU��VHP�HLJD�
UHNVWXULQQ�HQ�K~VLè�HLJD�6YDQXU�)DQQEHUJ�RJ�.DWUtQ�
+MiOPDUVGyWWLU��VHP�HLJD�/LWOX�.DIILVWRIXQD��ëyUèXU�,QJL�RJ�%M|UJ�
E~D�t�ëRUOiNVK|IQ�HQ�KDQQ�YLQQXU�i�6yOKHLPXP�RJ�K~Q�PXQ�VMi�
XP�Dè�VWDQGD�YDNWLQD�t�YHUVOXQLQQL��Ä9LèW|NXUQDU�KDID�YHULè�
PHLULKiWWDU�JyèDU�RJ�VNHPPWLOHJDU��YLè�HUXP�DOV O�KpU�t�*UtPVQHV�
RJ�*UDIQLQJVKUHSSL�RJ�YRQXP�Dè�YHUVOXQLQ�HLJL�HIWLU�Dè�DXNDVW�
HQQ�IUHNDU�ìHJDU�OtèXU�IUDP�i�YRULè�RJ�t�VXPDU³��VHJLU�
%M|UJ�  + JW�HU�Dè�NDXSD�DOODU�QDXèV\QMDY|UXU�t�YHUVOXQLQQL��DXN�
JMDIDYDUD�RJ�KDQGYHUNV�HIWLU�%M|UJX�RJ�YLQNRQXU�KHQQDU�� 

2SLè�HU�DOOD�GDJD�YLNXQQDU� 
IUi�NO��������WLO�������\ILU�YHWUDUWtPDQQ�RJ�t�
VXPDU�YHUèXU�RSLè�IUi�NOXNNDQ�������WLO�

������DOOD�GDJD�YLNXQQDU�� 
*UtPVQHV�RJ�*UDIQLQJVKUHSSXU�yVNDU�QêMXP UHNVWUDUDèLOXP WLO�
KDPLQJMX�PHè�RSQXQ�E~èDULQQDU�PHè�yVN�XP�JRWW�JHQJL� 



 

�� 

 

ÈVD�9DOGtV�ÈUQDGyWWLU��RGGYLWL�*UtPVQHV�RJ�*UDIQLQJVKUHSSV� 
I UèL�ìHLP�ëyUèL�,QJD�RJ�RJ�%M|UJX�EOyPY|QG�t�WLOHIQL�DI�RSQXQ�

YHUVOXQDULQQDU�IUi�VYHLWDUIpODJLQX�RJ�tE~XP�ìHVV� 

%M|UJ�YDU�VYR�KHSSLQ�i�RSQXQDUGDJLQQ�Dè�ìUMiU�XQJDU�VWHOSXU�~U�
VYHLWDUIpODJLQX�P WWX�WLO�Dè�GDQVD�I\ULU�KDQD�RJ�JHVWL��DXN�ìHVV�Dè�
V\QJMD�MyODO|J��$OOLU�NXQQX�YHO�Dè�PHWD�XSSiW NLè�HQGD�%M|UJ�
VN OEURVDQGL�i�P\QGLQQL��6WHOSXUQDU�KHLWD�IUi�YLQVWUL� ËVDEHOOD��
.DUyOtQD��V\VWXU��RJ�7KHOPD� 

0DJQ~V�+O\QXU�+UHLèDUVVRQ 

 

�� 

8QJPHQQDIpODJLè�+Y|W�ìDNNDU�I\ULU�JRWW�VDPVWDUI�i�iULQX�
VHP�YDU�Dè�OtèD� 
 
9Lè�PLQQXP�i�Dè�VNUi�LèNHQGXU�I\ULU�Q VWX�|QQ�HQ�
XSSOêVLQJDU�XP�ìDè�HU�Dè�ILQQD�i�IDFHERRN�VtèX�+YDWDU�
RJ�VNUiQLQJ�HU�i�QHWIDQJLè�XPIKYRW#JPDLO�FRP 
 
+O|NNXP�WLO�Dè�VMi�\NNXU�i�QêMD�iULQX� 

 



 

�� 

 

�� 

 

ëHLU�QHPHQGXU��VHP�VWXQGD�QiP�YLè�7yQOLVWDUVNyOD�ÈUQHVLQJD�RJ�E~D�t�
*UtPVQHV�RJ�*UDIQLQJVKUHSSL�VWyèX�I\ULU�WyQIXQGL�t�)pODJVKHLPLOLQX�

%RUJ������GHVHPEHU�VO� 

0DJQ~V�+O\QXU�+UHLèDUVVRQ�WyN�PHèI\OJMDQGL�P\QGLU� 



 

�� 

Elsa Jónsdóttir 

Sími 864-4642 

TEK AÐ MÉR MARGSKONAR EINFALDAN SAUMASKAP 

 

^ĂƵŵĂŬŽŵƉĂŶ 

 

3RNDQD�VHP�QRWD�i�t�� 
EU~QWXQQXQD�HU�K JW�Dè�Ii�IUtWW�t�6XQGODXJLQQL�i�%RUJ 

 

�� 



 

�� 

/HLèEHLQLQJDU�XP�QRWNXQ�VRUStOiWD�~U�SODVWL�IUi�
0DQQYLUNMDVWRIQXQ 
������JU��E\JJLQJDUUHJOXJHUèDU�QU������������VEU��UJO��
QU�������������������������������������������
���������RJ���������� 
/|J�XP�EUXQDYDUQLU�QU���������� 
 
6RUSJHUèL�RJ�-VNêOL�i�Oyè 
ëHJDU�VRUStOiW�~U�SODVWL�HUX�QRWXè�t�VRUSJHUèL�VRUSVNêOL�
VNDO�PLèD�YLè�HIWLUIDUDQGL�IMDUO JèDUHJOXU�VHP�WDND�
PLè�DI�QLèXUVW|èXP�RIDQJUHLQGUD�SUyIDQD� 
���ëHJDU�XP�HU�Dè�U èD�HLWW�HèD�WY|�VRUStOiW�VNXOX�ìDX�
VWDQGD�D�P�N����P�IUi�WLPEXUYHJJ�HQ�D�P�N����P�IUi�
MiUQNO GGXP�YHJJ�HèD�YHJJ�PHè�\ILUERUè�t�IORNNL����
RJ�ìDX�PHJD�VWDQGD�XSS�YLè�YHJJ�i�VWHLQK~VL�� 
)MDUO JèLQ�VNDO�ìy�DOGUHL�YHUD�PLQQL�HQ���P�PLèDè�YLè�
VW\VWX�OiUpWWX�IMDUO Jè�t�JOXJJD�HèD�WLPEXUìDNVNHJJ�HQ�
��P�Vp�P OW�OyèUpWW� 
���6pX�VRUStOiWLQ���HèD�IOHLUL�VNDO�PLèD�YLè�RIDQJUHLQGDU�
IMDUO JèLU�Dè�YLèE WWXP���P� 
���6pX�VRUStOiWLQ�IOHLUL�HQ����VNDO�KDID�ìDX�t�
yEUHQQDQOHJXP�PLQQVW�(��-VNêOXP�VHP�RSQDVW�IUi�
K~VLQX��PHVW����t�KYHUMX�VNêOL�� 
6DPD�JLOGLU�YHUèL�RIDQJUHLQGXP�IMDUO JèDUUHJOXP�HNNL�
YLèNRPLè�HQGD�ìyWW�VRUStOiWLQ�VpX�I UUL�� 
���%DQQDè�HU�Dè�QRWD�VRUStOiW�~U�SODVWL�LQQDQG\UD��QHPD�
t�VRUSJH\PVOXP�VHP�E\JJèDU�HUX�t�VDPU PL�YLè�
RIDQJUHLQG�iNY èL�E\JJLQJDUUHJOXJHUèDU 
 
(I�HNNL�HU�XQQW�Dè�XSSI\OOD�OiPDUNVNU|IXU�ìHVVDU�VNXOL�
OHLWD�iOLWV�IXOOWU~D�%UXQDYDUQD�ÈUQHVVêVOX�YDUèDQGL�
P|JXOHJDU�ODXVQLU��  
 

 

�� 



 

�� 

)UpWWLU�IUi�+MiOSDUVYHLWLQQL�7,17521 
 
 
'HVHPEHU�~WN|OOLQ�VHP�EiUXVW�VYHLWLQQL�YRUX�HIWLUIDUDQGL� 
 
���GHV��)��9HJDORNXQ�i�/\QJGDOVKHLèL�RJ�t�NM|OIDU�DI�ìYt�
yYHèXUVDèVWRè�VHP�QièL�IUDP�i�NY|OGLè�ìDQQ�����GHV� 
 
����GHV��)��/HLW�YLè�'\UKyODH\ 
 
����GHV��)��/HLW�Dè�J|QJXPDQQL�i�6Q IHOOVQHVL� 
 
7|OXYHUW�iODJ�YDU�i�VYHLWLQQL�t�XP�WYR�GDJD�VDPIOH\WW�t�
GHVHPEHU�ìHJDU�DIWDNDYHèXU�JHNN�\ILU�ODQGLè� 
7yNX�QtX�IpODJDU�VYHLWDULQQDU�ìiWW�t�ìHLP�DèJHUèXP� 
 

8P�PLèMDQ�GHVHPEHU�IyUX�Dè�EHUDVW�WLO�RNNDU�IOXJHOGDU�RJ�t�
IUDPKDOGL�DI�ìYt�KyIVW�YLQQD�t�NULQJXP�ìi�  
(LQQLJ�IHQJXP�YLè�t�KHQGXUQDU�WY|�VHWW�DI�E|UXP��VNU|SXP�
RJ�JUMyQDGêQXP�VHP�IMiUIHVW�YDU�t�I\ULU�VW\UNLQQ�VHP�
NYHQIpODJLè�YHLWWL�RNNXU�VtèDVWOLèLè�KDXVW� 
ÈQ�ìHLUUD�Y UL�ìHVVL�E~QDèXU�HNNL�NRPLQQ�t�|OO�W NL�
VYHLWDULQQDU� 
 

6QMyEtOOLQQ�RNNDU�YDU�IOXWWXU�i�6HOIRVV�i�YpODYHUNVW èL�RJ�Q~�
i�Dè�OHJJMD�iKHUVOX�i�Dè�NRPD�KRQXP�t�JDJQLè� 
 
)OXJHOGDVDODQ�YDU�i�VtQXP�VWDè�i�6HOIRVVL��������������������������������������
����-�����GHVHPEHU�RJ�JHNN�YHO� 
 

%UHQQD�RJ�IOXJHOGDVêQLQJ�YDU�Dè�YHQMX�KDOGLQ�i�%RUJ�i�
JDPOiUVNY|OG� 
 

+MiOSDUVYHLWLQ�7LQWURQ�yVNDU�VYHLWXQJXP�JOHèLOHJV�QêV�iUV�
PHè�ì|NN�I\ULU�VWXèQLQJLQQ�RJ�KOêKXJ�t�RNNDU�JDUè�i�OLèQX�
iUL� 

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

 

�� 

 

7|NXP�Dè�RNNXU����������67Ï5�RJ�VPi�YHUN 

· Jarðvinnu  
· Tætingu  
· Þökulagningu 
· Bílaflutninga  
· Jarðheflun                
· Fólksflutninga 
· Snjómokstur 

Jóhannes og Guðmundur 
Gsm: 848 - 1123 & 868 - 4115 
Email: verktaki89@gmail.com 

Facebook: Jarðvinnuverktaki Feðgaverk 

 

 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���� 



 

�� 

 

%$ç672)8.9g/' 

�+HOGXU�VLWW�iUOHJD�%DèVWRIXNY|OG�t��
)pODJVKHLPLOL�+UXQDPDQQD�i�)O~èXP�I|VWXGDJVNY|OGLè����IHEU~DU�NO��
����� 
.DSSNRVWDè�HU�Dè�EMyèD�XSS�i�VNHPPWLOHJD�RJ�IM|OEUH\WWD�GDJVNUi�RJ�Dè�
VMiOIV|JèX�EêèXU�ìHVVL�PDWJODèL�NyU�XSS�i�YHLWLQJDU��DXN�ìHVV�VHP�
EDULQQ�YHUèXU�RSLQQ��� 
8SSVYHLWDIyON�HU�ìHNNW�I\ULU�Dè�VNHPPWD�VpU�RJ�|èUXP�RJ�YHUèXU�ìHWWD�
NY|OG�HQJLQ�XQGDQWHNQLQJ�i�ìYt���6HWLè�YHUèXU�WLO�ERUèV�RJ�QRWDOHJ�
VWHPQLQJ��JOHèL�RJ�JDPDQ�t�I\ULUU~PL��� 

 

0LèDYHUè�HU������NUyQXU� 

 

�� 

 
 
 
 

 

 
 
 
 
 
 
 
 

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�� 



 

�� 

 

ZZZ�VYHLWLU�LV 
8SSOêVLQJDU�XP�IHUèDìMyQXVWX�RJ� 

YLèEXUèL�t�8SSVYHLWXQXP� 

 

ÈWW�ì~�iUVNRUW�t�tìUyWWDPLèVW|èLQD�%RUJ" 
  
Ë�tìUyWWDPLèVW|èLQQL�%RUJ�Pi�ILQQD�VXQGODXJ��KHLWD�SRWWD��
JXIXEDè��OtNDPVU NWDUDèVW|èX�RJ�tìUyWWDVDO�PHè�|OOXP�
KHOVWX�W NMXP�RJ�WyOXP�WLO�Dè�VWXQGD�KLQDU�êPVX�tìUyWWLU� 
ËìUyWWDPLèVW|èLQ�HU�RSLQ�VHP�KpU�VHJLU�� 
 
0iQXGDJD�–�ILPPWXGDJD�NO�������-������ 
)|VWXGDJD�HU�ORNDè 
/DXJDUGDJD�RJ�VXQQXGDJD�NO�������-����� 
  

+ JW�HU�Dè�OHLJMD�tìUyWWDVDOLQQ�t�VNHPPUL�HèD�OHQJUL�WtPD�
RJ�HU�ìDè�JMDOGIUMiOVW�I\ULU�ìi�VHP�HLJD�iUVNRUW�t�
tìUyWWDPLèVW|èLQD� 
ëDè�HU�ìYt�WLOYDOLè�I\ULU�IM|OVN\OGXU�HèD�YLQL�Dè�KLWWDVW�RJ�
VSULNOD�VDPDQ�t�tìUyWWDVDOQXP�VHP�HU�YHO�~WE~LQQ� 
  
ÈUVNRUW�I\ULU�tE~D����iUD�RJ�HOGUL�PHè�O|JKHLPLOL�t�
VYHLWDUIpODJLQX�HU�������-�NUyQXU 

 

�� 

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 
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