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KvartalsNyt���� 

����nUJDQJ�QU��� 

0DUWV����� 

 

 

+HUPHG�NDQ�YL�SU VHQWHUH� 
.YDUWDOVQ\W�L�Q\H�NO GHU�� 
)RU�I¡UVWH�JDQJ�L����nU�IRUODGHU�YL�
$��IRUPDWHW�RJ�XGJLYHU�QX�.YDU�
WDOVQ\W�Sn�$��RJ�L�VDPDUEHMGH�PHG�
) OOHVEODGHW�IUD�*XQGV¡�V\G� 

9L�KnEHU��DW�,GU WVIRUHQLQJHQV� 
PDQJH�WU QHUH�OHGHUH�RJ�PHGOHP�
PHU�IRUWVDW�YLO�EHVNULYH�GHUHV�DNWLYL�
WHWHU�L�IRUHQLQJHQV�UDPPHU��Vn�YL�
RJVn�GHU�t�JHQQHP�NDQ�VSUHGH�
NHQGVNDEHW�WLO�IRUHQLQJHQ��-HJ�Kn�
EHU��EODGHW�YLO�EOLYH�JRGW�PRGWDJHW� 
3n�IRUKnQG�WDN 
UHGDNW¡U�3HU�/DVVHQ 

*XQGV¡OLOOH�6N\WWH–�*\PQDVWLN�RJ�
,GU WVIRUHQLQJ�KDU�VLGHQ������UnGHW�
RYHU�PDQJH�IORWWH�IDQHU��'HQ� OG�
VWH��YL�NHQGHU�WLO��HU�DQVNDIIHW�LQGHQ�
IRUULJH�nUKXQGUHGHVNLIW����""��RJ�
EOHY�RYHUGUDJHW�WLO�-\OOLQJH�/RNDOPX�
VHXP��QXY UHQGH�5RVNLOGH�PXVH�
XP���GD�GXJHQ�YDU�IRU�VNU¡EHOLJ�WLO�
EUXJ��,�GDJ�KDU�YL���IDQHU�L�IRUHQLQ�
JHQ��KYRUDI�GHQ� OGVWH�NDQ�GDWHUHV�
WLO�������'HQ�IORWWHVWH��VRP�.DULQD�
KHU�YLVHU�IUHP��HU�QHWRS�EOHYHW�UHQR�
YHUHW��Vn�GHQ�HU�NODU�WLO�EUXJ��9RUHV�
IDQHERUJ�PHG�SODGV�WLO���IDQHU�NRP�
PHU�IUHP�EO�D��YHG�J\PQDVWLNRSYLV�
QLQJ� 

)¡UVWH�XGJDYH�DI�
.YDUWDOVQ\W�Vn�GD�
JHQV�O\V�IRU����nU�
VLGHQ�L�HIWHUnUHW�
������'HQ�JDQJ�
KDYGH�YL�FD������
PHGOHPPHU��V¡JWH�
VW¡UUH�PHGKM OS�IUD�
IRU OGUHQH�RJ�IRU�
V¡JWH�DW�ORNNH�IOHUH�
PHG�WLO�JHQHUDOIRU�
VDPOLQJHQ��.RPPX�
QLNDWLRQHQ�NXQQH�
Y UH�EHGUH 
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)RUPDQGHQV�WDQNHU��� 
. UH�DOOH 

'HU�KHUVNHU�,1*(1�79,9/�RP��DW�
YL�$//(�HU�WU WWH�DI�&RURQD�UHVWULN�
WLRQHU� 

'HW�VLGVWH�nU�KDU�Sn�LQJHQ�PnGH�
Y UHW�VMRYW�IRU�QRJHQ��RJ�,GU WV�
IRUHQLQJHQ�KDU�EHVWHPW�RJVn�Y �
UHW�XGIRUGUHW� 

1nU�GHW�HU�VDJW��Vn�HU�GHW�IDQWD�
VWLVN�DW�P UNH�KYRUGDQ�,�DOOH�VW¡W�
WHU�RS�RP�YRUHV�,GU WVIRUHQLQJ�RJ�
YHG�DW�YL�DOOH�IRUWVDW�EHWDOHU�NRQWLQ�
JHQW��VHOY�RP�GHU�KDU�Y UHW�QHG�
OXNNHW�RJ�PDQ�UHHOW�LNNH�S�W��I¡OHU�
PDQ��InU�QRJHW�IRU�VLW�NRQWLQJHQW��
Vn�HU�GHW�RJVn�PLQ�SHUVRQOLJH�DQ�
EHIDOLQJ�HU�DW�DOOH�IDVWKROGHU�VLQH�
EHWDOLQJ�DI�NRQWLQJHQWHU��VRP�GH�
UHV�ELGUDJ�WLO�YRUHV�KHUOLJH�OLOOH�
LGU WVIRUHQLQJ��IRUGL� 

1RUPDOW�ODYHU�YL�MR�PDQJH�DNWLYLWH�
WHU�IRU�DW�KROGH�ODYH�NRQWLQJHQWHU�L�
YRUHV�IRUHQLQJ�RJ�IRU�DW�VLNUH�IUHP�
GULIW��PHQ�&RURQD�KDU�VDW�HQ�HIIHN�
WLY�VWRSSHU�IRU�GHWWH�RJ�GHUIRU�KDU�
YL�GHVY UUH�S�W��LNNH�DQGUH�LQGW J�
WHU�HQG�NRQWLQJHQWHU�WLO�DW�RSUHWKRO�
GH�YRUHV�RPNRVWQLQJHU��)RU�DW�VLN�
UH�DW�GHU�RJVn�HU�LGU W��Sn�VDPPH�
QLYHDX�HIWHU�&RURQD��J¡U�GH�IULYLOOL�
JH�DOW�KYDG�GH�NDQ�IRU�DW�RSUHWKRO�
GH�GHW�YL�NHQGHU��PHQ�GHVY UUH�HU�
GHU�IRUWVDW�GULIWVRPNRVWQLQJHU�VRP�
VNDO�G NNHV��PHQ�RJVn�IRU�DW�VLNUH�
DW�YL�VRP�IRUHQLQJ�LNNH�JnU�L�VWn�

PHQ�NDQ�IDVWKROGH�YRUHV�
´GU¡PPH´�RP�DW�XGYLGH�KDOOHQ��In�
HQ�NXQVWVWRIEDQH��SDGHO�WHQQLV�ED�
QH�HOOHU�DQGHW�VRP�JLYHU�PHQLQJ�
RJ�VRP�YL�NDQ�ILQGH�VW¡WWH�RJ�RS�
EDNQLQJ�WLO� 

 

1nU�GHW�HU�VDJW�Vn�HU�GHW�VHOYI¡OJH�
OLJ�KHOW�RS�WLO�GHQ�HQNHOWH�VHOY�DW�
YXUGHUHU�RP�PDQ�HU�LQWHUHVVHUHW�L�
IRUWVDW�DW�EHWDOH�NRQWLQJHQW�RJ�VW¡W�
WH�RS�RP�I OOHVVNDEHW� 

 

1\H�WLGHU��RQOLQH�P¡GHU��LQIR�IUD�
VHQHVWH�EHVW\UHOVHVP¡GH� 

9L�KDU�L�nU�DOOHUHGH�DIKROGH�YRUHV�
I¡UVWH�)8�RJ�VHQHUH�%HVW\UHOVHV�
P¡GH�YLD�7HDPV��GHW�YDU�Q\W�IRU�GH�
IOHVWH�DI�RV��PHQ�JLN�IRUEDYVHQGH�
JRGW� 

 

8GYLGHW�VDPDUEHMGH�PHG�*�� 

3n�EHVW\UHOVHVP¡GHW�KDYGH�YL�LQYL�
WHUHW�*���EHVW\UHOVHQ��GD�YL�JHQ�
QHP�IOHUH�nU�KDU�KDIW�HW�W W�VDPDU�
EHMGH�RPNULQJ�I OOHV�KROG�L�IRG�
EROG��RJ�EnGH�*6*	,)�VDPW�*���
HU�PHJHW�LQWHUHVVHUHW�L�XGYLGHW�
VDPDUEHMGH�RJ�HYW��VDPPHQO J�
QLQJ�KYRU�GHW�JLYHU�PHQLQJ��RJ�Sn�
YRUHV�P¡GH�EOHY�GHW�IRUHO¡ELJW�DI�
WDOW�DW�DOOH�XQGHUDIGHOLQJHU�QX�ODYHU�
VDPDUEHMGH�PHG�*����GHU�KYRU�GHW�

JLYHU�JRG�PHQLQJ��,�YLO�K¡UH�PHUH�
RP�GHWWH�IUD�GH�HQNHOWH�XQGHUDIGH�
OLQJHU� 

 

3URMHNW�+DO�� 

,�VWDUWHQ�DI������KDYGH�-HQV�/DU�
VHQ��IRUPDQG�IUD�*XQGV¡OLOOHKDO�
OHQ��RJ�MHJ�P¡GH�PHG�&ODXV�/DU�
VHQ�RJ�3RXO�.QRSS�IUD�NRPPXQHQ�
RJ�ILN�GHW�LQGWU\N��DW�GHU�YLOOH�Y UH�
HQ�JRG�PXOLJKHG�IRU�DW�YL�NXQQH�In�
HQ�HW�¡JHW�GULIWVWLOVNXG��KYLV�YL�VHOY�
NXQQH�VWn�IRU�ILQDQVLHULQJHQ�DI�HQ�
+$/����VRP�&ODXV�/DUVHQ�VDJGH�WLO�
3RXO�.QRSS�Sn�P¡GHW�´KYRUGDQ�InU�
YL�VDW�GHW�L�JDQJ"´��-HQV�RJ�MHJ�ILN�
EHVNHG�IUD�3RXO�.QRSS�DW�YL�VNXOOH�
LQGVHQGH�HQ�DQV¡JQLQJ�RJ�JHUQH�
In�ORNDOPLOM¡HW�PHG��'HUIRU�ILN�YL�L�
VDPDUEHMGH�PHG�/DQGVE\UnGHW��
6NROHQ��.LUNHQ��*XQGV¡OLOOHKDOOHQ�
VDPW�VW¡WWH�IUD�*���VHQGW�HW���VL�
GHUV�RSO J�WLO�NRPPXQHQ��'HWWH�
RSO J�VHQGWH�YL�LQG����PDM������
RJ�ILN�YL�EHVNHG�UHWXU�PHG�GHW�
VDPPH��KYRU�3RXO�.QRSS��VRP�HU�
.XOWXU-�	�,GU WVFKHI��VNUHY� 

-HUHV�DQV¡JQLQJ�YLO�HIWHU�SODQHQ�
EOLYH�EHKDQGOHW�Sn�GHW�Q VWNRP�
PHQGH�P¡GH�L�.XOWXU-�RJ�,GU WV�
XGYDOJHW��GHQ����MXQL� 

GHVY UUH�K¡UWH�YL�LNNH�IUD�NRPPX�
QHQ�RJ�I¡UVW�GD�MHJ�U\NNHGH�IRU�

VYDU�L�QRYHPEHU�NRP�QHGHQVWn�
HQGH�VYDU� 

7DN�IRU�GLQ�PDLO��%\UnGHW�KDU�QX�
YHGWDJHW�EXGJHW�IRU������RJ�GHU�
PHG�RJVn�SULRULWHUHW�PLGOHU�WLO�
DQO J�L�GH�Q VWH�nU�� 
'HVY UUH�EOHY�GHU�LNNH�SULRULWH�
UHW�PLGOHU�WLO�XGYLGHOVH�DI�GULIWVWLO�
VNXGGHW�WLO�*XQGV¡OLOOHKDOOHQ� 

 

'HW�HU�GHUIRU�EnGH�PLQ�RJ�-HQV�
/DUVHQ��IRUPDQG�IUD�*XQGV¡OLOOH�
KDOOHQ��KROGQLQJ��DW�YL�GH�Q VWH�
SDU�nU�LNNH�VNDO�IRUYHQWH�QRJHQ�
\GHUOLJHUH�KM OS�IUD�NRPPXQHQV�
VLGH��L�IRUKROG�WLO�GH�XGIRUGULQJHU�
YL�KDU�SODGVP VVLJW�RJ�GD�YL�
VRP�LGU WVIRUHQLQJ�HU�YRNVHW�GH�
VLGVWH���nU�IUD�FD�����WLO�FD������
PHGOHPPHU��RJ�YL�UHHOW�KYHUW�nU�
Pn�VLJH�QHM�WLO�KROG�RJ�JLYHU�KROG�
PLQGUH�WU QLQJVWLGHU��Vn�VHU�YL�



 

                                                                                                                                                                  �              4 

Fødder for livet - hele livet 

HQ�Q¡GYHQGLJKHG�L�DW�YL�KDQGOHU�
QX�VRP�YL�EHGVW�PXOLJW�NDQ�XG�IUD�
GHQ�¡NRQRPL�YL�VHOY�KDU�HOOHU�NDQ�
VNDIIH� 

 

3n�EHVW\UHOVHVP¡GHW�GHOWRJ�RJVn�
-HVSHU�+HQULNVHQ�IUD�6SDU�1RUG��
VRP�NXQQH�EHO\VH�DW�GHW�HU�Q¡G�
YHQGLJW��DW�NRPPXQHQ�JLYHU�WLO�
VDJQ�RP�HW�¡JHW�GULIWVWLOVNXG�Vn�
IUHPW�YL�VNDO�OnQH�WLO�HQ�+DO����
KYRU�YL�YLOOH�IRUYHQWH�DW�VNXOOH�On�
QH�RPNULQJ����PLOOLRQHU�IRU�DW�
NXQQH�In�JHQQHPI¡UW�HQ�+DO��� 

 

8G�IUD�RYHQVWnHQGH�LQIRUPDWLRQHU�
DIWDOWH�YL�DW�YL�XG�IUD�GHQ�¡NRQRPL�
VRP�*6*	,)�VDPW�*XQGV¡OLOOH�
KDOOHQ�RJ�HYW��IRQGH��Q\H�DQGHOV�
EHYLVHU�VSRQVRUHU�HOOHU�DQGHW�WLO�
VDPPHQ�NDQ�ILQGH��YLO�YL�XQGHU�
V¡JH�I¡OJHQGH� 

 

��� �8GE\JQLQJ�DI�QXY UHQGH�
*XQGV¡OLOOHKDO�L�VWLO�PHG�GHW�VRP�
HU�ODYHW�KYRU�NOXEORNDOH�VDPW�)LW�
QHVV�HU�QX��PHQ�QHG�PRG�F\NHO�
VWLHQ� 

      �)RUYHQWHW�FD������NYP�–�DQ�
VOnHW�SULV�FD������PLOO 

��� �.XQVWVWRIEDQH�GHU�KYRU�JUXV�
EDQHQ�HU 

      'HWWH�VNDO�GRJ�ODYHV�PHG�
NRPPXQHQV�JRGNHQGHOVH�GD�GHW�
HU�Sn�GHUHV�JUXQG� 

      �$QVOnHW�SULV�FD�������PLOO���XG�
IUD�WLGOLJHUH�PRGWDJHW�WLOEXG� 

��� �3DGHO�7HQQLV–��PHJHW�DI�
K QJLJ�DI�KYDG�YL�¡QVNHU�NDQ�
ODYHV�IUD���������NU�� 

 

2YHQVWnHQGH�U NNHI¡OJH�HU�XG�
IUD��DW�YL�G NNHU�I¡UVW�RJ�IUHP�
PHV�VW¡UVW�EHKRY�RJ�YL�NDQ�VDP�
OH�PHUH�¡NRQRPL�YHG�DW�In�XGYL�
GHW�)LWQHVV�RJ�*\PQDVWLN�PHG�
KROG� 

.XQVWVWRIEDQH��YLO�RJVn�JLYH�HQG�
QX�PHUH�PXOLJKHG�IRU�DW�In�IRG�
EROG�XG�DI�KDOOHQ�RJ�LQGWMHQLQJ�
YHG�DW�OHMH�XG�WLO�-\OOLQJH�RJ�+LP�
PHOHY�VRP�EHJJH�RJVn�´VNULJHU´�
HIWHU�OHGLJH�WLGHU�Sn�NXQVWVWRIED�
QHU��VSHFLHOW�RP�YLQWHUHQ� 

3DGHO�7HQQLV�HU�Q\�VSRUWVJUHQ�
VRP�KDU�HQRUPW�WLOWU NQLQJ� 

 

9RUHV�SODQ�HU�QX��DW�GHU�VNDO�OD�
YHV�HQ�DUEHMGVJUXSSH�WLO�KYHUW�
HQNHOW�SURMHNW��RJ�GHW�YLO�GHUHIWHU�
Y UH�GHQQH�DUEHMGVJUXSSH�VRP�
VNDO�NRPPH�PHG�RSO J�WLO�EHVW\�
UHOVHQ�XG�IUD�GHUHV�XQGHUV¡JHO�
VHU��L�IRUKROG�WLO�SRWHQWLHOW�PHG�
OHPV�DQWDO��¡NRQRPL��KYHP�VRP�
VWnU�IRU�GHW�O¡EHQGH�RVY� 
 
9L�YLO�PHJHW�JHUQH�KDYH�GLJ�
PHG�L�HQ�DUEHMGVJUXSSH� 

9L�KnEHU�PHJHW�DW�'8�JHUQH�YLO�
Y UH�HQ�GHO�DI�HQ�DI�RYHQVWnHQ�
GH�DUEHMGVJUXSSHU��YL�VWDUWHGH�
)LWQHVV�Sn�VDPPH�PnGH�RJ�YHG�
KYLONHQ�VXFFHV�GHW�NDQ�EOLYH�KYLV�
YL�HU�PDQJH�VRP�GHOWDJHU�L�DU�
EHMGVJUXSSHUQH��3n�GHQ�PnGH�

NDQ�In�VDW�GLW�´SU J´�Sn�KYRUGDQ�
GH�HQNHOWH�SURMHNWHU�XGYLNOHV��(U�
GX�LQWHUHVVHUHW�EHGHV�GX�KHQ�
YHQGH�GLJ�WLO�PLJ�Sn�PDLO� �IRU�
PDQG#JVJLI�GN 

 

(QGHOLJ�YLO�MHJ�Q YQH��DW�GX�RJVn�
L�GHWWH�EODQG�NDQ�O VH�RP�KYRU�
GDQ�ORNDOH�SURMHNWHU�EOLYHU�WLO�QR�
JHW�KYLV�GHQ�GH�UHWWH�LOGVM OH�
V WWHU�L�JDQJ� 
7KRU�%LUJLVVRQ�YLO�EHVNULYH�KYRU�
GDQ�KDQ�KDU�VLNUHW�DW�YL�
´IRUKnEHQWOLJW´�DOOHUHGH�WLO�VRP�
PHU�NDQ�VSLOOH�'LVF�*ROI�Sn�EDQH�
L�GH�JU¡QQH�RPUnGHU�RPNULQJ�/LQ�
GHEMHUJVNROHQ�RJ�*XQGV¡OLOOHKDO�
OHQ� 
*RGW�DUEHMGH�7KRU��–�RJ�WDN�WLO�
,GU WV-WDQNHQ�RJ�.RPPXQHQ�IRU�
DW�VW¡WWH�RS�RP�GHWWH�SURMHNW� 

 

6SRUWVIHVWHQ�´NULEOHU´�RJVn�IRU�DW�
In�ORY�WLO�DW�KROGH�IHVW�L�nU��RJ�GH�
KDU�YLUNHOLJ�PDQJH�Q\H�LGHHU�L�
WDQNHUQH��Vn�YL�NU\GVHU�ILQJUH�IRU�
DW�YL�NDQ�Y UH�VDPPHQ�DOOH�VDP�
PHQ�VHQHUH�Sn�nUHW� 

0HQ�LQGWLO�YL�YHG�PHUH�RP�VLWXDWL�
RQHQ�–�67$<�6$)(�RJ�*2'�
6200(5� 

 � 

0HG�YHQOLJ�KLOVHQ 

-RKQQ\�0DJQXVVHQ 

)RUPDQG�IRU�*6*	,) 

6W¡W�YRUH� 

$QQRQF¡UHU 

 

'H�VW¡WWHU�RV 
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6W¡WWHIRUHQLQJHU 

*,9 
*,9��*XQGV¡OLOOH�,GU WVIRUHQLQJV�
9HQQHU�KDU�L�PDQJH�nU�KMXOSHW�
,GU WVIRUHQLQJHQV�DIGHOLQJHU�PHG�
¡NRQRPLVN�VW¡WWH��PDQ�SULP UW�
WMHQHU�YLD �DIKROGHOVH�DI�EDQNRVSLO�
L�YLQWHUV VRQHQ��*UXQGHW�&RURQD�
KDU�GHU�MR�LNNH�Y UHW�GH�VWRUH�LQG�
WMHQLQJVPXOLJKHGHU�L�GHQQH�V �
VRQ��PHQ�PDQ�KnEHU�DW�NRPPH�
VW UNW�LJHQ�WLO�HIWHUnUHW� 

,GU WV-WDQNHQ 
,GU WV-WDQNHQ��GHU�VW¡WWHU�SURMHNWHU�
RJ�DQVNDIIHOVHU�L�LGU WVIRUHQLQJHQ��
GULYHU�RJ�SDVVHU�*2¶21�WDQNHQ�L�
cJHUXS��KDU�QDWXUOLJYLV�RJVn�P U�
NHW�&RURQDHQ��2PV WQLQJHQ�Sn�
WDQNHQ�HU�IDOGHW�PHG�����RJ�GHW�
SnYLUNHU�GD�RJVn�YRUHV�LQGWMHQLQJ��
PHQ�YL�HU�PHJHW�JODGH�IRU�DW�YL�KHU�
YHG�nUVVNLIWHW�NXQQH�VW¡WWH�HW�IRG�
EROG-DUUDQJHPHQW��J\PQDVWLNV�DQ�
VNDIIHOVH�DI�Q\H�VSULQJEU GGHU�
VDPW�LGU WVIRUHQLQJHQV�VLGVWH�Q\H�
DNWLYLWHW��DQO JJHOVH�DI�EDQH�WLO�
'LVF*ROI� 

9L�YLO�WDNNH�YRUHV�PDQJH�WURIDVWH�
NXQGHU��GHU�PHG�N¡E�DI�EHQ]LQ�RJ�
GLHVHO�L�cJHUXS��JLYHU�RV�PXOLJKHG�
IRU�DW�VW¡WWH�PDQJH�VS QGHQGH�DN�
WLYLWHWHU�RJ�DQVNDIIHOVHU�L�*6*	,) 

%HVW\UHOVHQ 
,GU WV-WDQNHQ 
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'LVF�*ROI"�'HW�O\GHU�VRP�QRJHW�
IMROOHW�PDQ�ODYHU�WLO�SROWHUDEHQG��
J¡U�GHW�LNNH" 
 
'HW�WURHGH�MHJ�RJVn�GHW�YDU��OLJH�
LQGWLO�MHJ�SU¡YHGH�GHW�RJ�IDQGW�XG�
DI�DW�GHW�HU�HQ�HNVWUHPW�WHNQLVN 
VSRUW�GHU�NDQ�Jn�IUD�K\JJHSODQ�WLO�
VXSHU-WHNQLN�Q¡UGHUL�Sn�PHJHW�
NRUW�WLG� 

+DYHIULVEHHV�NDQ�PDQ�LNNH�EUXJH��
PHQ�L�VWHGHW�QRJOH�YLGW�IRUVNHOOLJH�
'ULYHUV��0LG-UDQJH�RJ�3XWWHUH� 
GHU�DOOH�IO\YHU�IRUVNHOOLJW��RJ�Vn�InU�
PDQ�RJVn�JnHW�PDQJH�VNULGW�XGHQ�
HJHQWOLJ�DW�O JJH�P UNH�WLO�GHW��
.RUW�VDJW��'HW�HU�GHQ�SHUIHNWH�
VSRUW�WLO�GHP�GHU�LNNH�NDQ�OLGH�
VSRUW��0HQ�EHVWHPW�RJVn�IRU�
VSRUWIDQDWLNHUH�VRP�PLJ� 

.RPPXQHQ�KDU�OLJH�QHWRS�JLYHW�
JU¡QW�O\V�IRU�HWDEOHULQJHQ�DI�HQ�
'LVF�*ROI�EDQH�L�GH�JU¡QQH�RPUn�
GHU�RPNULQJ�/LQGHEMHUJVNROHQ�RJ�
*XQGV¡OLOOHKDOOHQ� 

%DQHQ�EOLYHU�Sn���KXOOHU�NXUYH��RJ�
EOLYHU�ODYHW�VRP�HQ�UHNUHDWLY�ED�
QH��GYV��Sn�EHJ\QGHU�OHW�¡YHW 
QLYHDX�Vn�DOOH�IUD��-��nU�NDQ�VSLOOH�
GHQ��9L�KDU�KDIW�VNROHOHGHOVHQ�

PHG�LQG�RYHU�SURMHNWHW�IRU�DW 
XGQ\WWH�QRJOH�DI�GHUHV�JU¡QQH�
RPUnGHU�RJVn��Vn�YL�RJVn�NDQ�
WU NNH�GH�XQJH�LQG�L�HQ�VSRUW�GH�
NDQ�G\UNH�XGHQG¡UV�RJ�Sn�WY UV�
DI�DOGHUVJUXSSHU��KHOH�nUHW�UXQGW� 

'HU�EOLYHU�VHOYI¡OJHOLJ�WDJHW�K¡MGH�
IRU�¡YULJH�DNWLYLWHWHU�VV�IRGEROG��
RJ�EDQHQ�EOLYHU�ODJW�VnOHGHV��DW 
GHQ�LNNH�JHQHUHU�DQGUH�VSRUWV�
XG¡YHUH�L�RPUnGHW� 

'LVF�*ROI�KDU�Y UHW�GHQ�DEVROXW�
PHVW�YRNVHQGH�VSRUW�L������GD�
GHQ�HU�XGHQ�I OOHV�NRQWDNWIODGHU� 
XGHQG¡UV�RJ�PHG�JRG�DIVWDQG�RJ�
WLOJDQJHQ�DI�VSLOOHUH�KDU�Y UHW�
XWUROLJ�VWRU� 

7KRU��GHU�L�IRUYHMHQ�XQGHUYLVHU�L�
<RJD�L�*6*,)��KDU�GHUIRU�WDJHW�
LQLWLDWLYHW�WLO�RSI¡UHOVHQ�DI�EDQHQ��
RJ�GHQ�IRUYHQWHV�DW�VWn�NODU�L�O¡EHW�
DI�IRUnUHW� 

+DQ�KDU�DOOLHUHW�VLJ�PHG�'DQ�
PDUNVPHVWHUHQ�L�'LVF�*ROI��0DUWLQ�
6SOLLG��VRP�KM OSHU�PHG 
SURIHVVLRQHOW�EDQHGHVLJQ�RJ�DQ�
VNDIIHOVH�DI�PDWHULDOHU� 

.XUYH�PP��EOLYHU�L�K¡M�NYDOLWHW�DI�
GHW�ILQVNH�P UNH�/DWLWXGH��� 

,GU WVWDQNHQ�KDU�JLYHW�HW�JHQH�

'LVF�JROI 

U¡VW�VSRQVRUDW�WLO�SURMHNWHW�RJ�
GHU�YLO�EOLYH�WU\NNHW�VSHFLHOW�
ODYHGH�GLVFV�PHG�*6*�'LVF�
*ROI�ORJR��VRP�PHGOHPPHU�YLO�
NXQQH�OnQH�WLO�WU QLQJ� 

'HU�EOLYHU�GHUIRU�HWDEOHUHW�HQ�
'LVF�*ROI�DIGHOLQJ�L�*6*,)�
PHG�XJHQWOLJ�WU QLQJ��RJVn�
RP�YLQWHUHQ��RJ�GHW�HU�PHG�
VWRU�JO GH�DW�YL�QX�NDQ�O¡IWH�
VO¡UHW�IRU�SURMHNWHW�GHU�KDU�Y �
UHW�QRJOH�PnQHGHU�XQGHUYHMV� 

9L�KnEHU�Sn�DW�PDQJH�PHOGHU�
VLJ�LQG�L�NOXEEHQ�IRU�DW�KDYH�
PXOLJKHG�IRU�DW�In�YHMOHGQLQJ�
RJ�Y UH�PHG�WLO�GHQ�XJHQWOLJH�
WU QLQJ��RJ�Sn�VLJW�HU�GHW�SOD�
QHQ�DW�ODYH�HQ�´SXWWLQJ-OLJD´�
NXQ�IRU�PHGOHPPHU��VRP�O¡EHU�
KHQRYHU�YLQWHUHQ�KYRU�YL�NDQ�
WU QH�LQGHQG¡UV� 
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,�GHQ�IRUELQGHOVH�DQVNDIIHU�YL�VSH�
FLHO�GHVLJQHGH�SXWWLQJ-NXUYH�VRP�
HU�WUDQVSRUWDEOH�RJ�NDQ�QHPW�SDN�
NHV�VDPPHQ� 

9L�KnEHU�DW�L�WDJHU�JRGW�LPRG�GHQ�
Q\H�VSRUW�L�ORNDORPUnGHW��RJ�KYLV�
PDQ�HU�Q\VJHUULJ�Vn�NDQ�PDQ 
VNULYH�WLO�7KRU�IRU�DW�K¡UH�Q UPH�
UH�Sn�JVJGLVFJROI#JPDLO�FRP 

3n�YHJQH�DI�*XQGV¡OLOOH�'LVF�*ROI 

7KRU�%LUJLVVRQ 
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(Q�KLOVHQ�IUD�&RDFK�1� 

'HU�HU�LQJHQ�WYLYO�RP�DW�FRURQD�
KDU�VDW�VLQH�VSRU�L�VLQGHW�Sn�
PDQJH�PHQQHVNHU��)RU�IRU�
HQLQJVOLYHW�KDU�nUHW�Y UHW�JDQ�
VNH�DQGHUOHGHV�RJ�VWLOOHW�VWRUH�
NUDY�WLO�Q\W QNQLQJ�� 

)¡UVW�XQGHU�I¡UVWH�QHGOXNQLQJ�L�
IRUnUHW��6n�XQGHU�UHVWULNWLRQHUQH�L�
V VRQVWDUWHQ�PHG�DIVWDQGVNUDY�
RJ�VSULW�RJ�VHQHUH�PHG�I UUH�
GHOWDJHUH�Sn�KROGHQH�RJ�HQGHOLJ�
QHGOXNQLQJ�QXPPHU�WR�L�GHFHP�
EHU�  
,�GDQVHVDOHQ�EHW¡G�GHW�XQGHUYHMV�
DW�MHJ�RP�WRUVGDJHQ�KDYGH�IRUQ¡�
MHOVHQ�DI���KROG�L�WU N��-HJ�Pn�
LQGU¡PPH�DW�VHOYRP�MHJ�HOVNHU�DW�
GDQVH��Vn�EHJ\QGWH�PLQH�EHQ�DW�
SURWHVWHUH��0HQ�QnU�PDQ�HU�LQ�
VWUXNW¡U�IRU�Vn�PDQJH�VN¡QQH�
GDQVHJODGH�PHQQHVNHU�RJ�InU�HQ�
PDVVH�JRG�HQHUJL�DI�I OOHVVNDEHW�
RJ�VDPWLGLJ�RSOHYHU�DW�In�WLONHQGH�
JLYHOVHU RP��KYRU�PHJHW�GDQVHQ�
EHW\GHU�IRU�GH�HQNHOWH�PHGOHP�
PHU��Vn�JnU�MHJ�ULJWLJW�ODQJW�IRU�DW�
SU¡YH�DW�VNDEH�QRJOH�UDPPHU��1R�
H[FXVHV�-�MXVW�GDQFH�  

7DNQHPPHOLJKHGHQ�VRP�XGYLVHV�
DI�YRUHV�PHGOHPPHU�RJ�IRUVWnHO�
VHQ�IRU�VLWXDWLRQHQ�HU�VLPSHOWKHQ�
XWUROLJ�  
1nU�WDNQHPPHOLJ��IRUVWnHOVH�RJ�
GDQVHJO GH�P¡GHV��Vn�HU�GHU�NXQ�
HHQ�WLQJ�DW�J¡UH�IRU�PLJ��QnU�DOW�

OXNNHV�QHG��'HW�HU�DW�Jn�RQOLQH��
-HJ�JMRUGH�GHW�L�IRUnUHW�RJ�QX�J¡U�
MHJ�GHW�LJHQ�� 

'HW�HU�HQ�VMRY�RJ�SXGVLJ�WLQJ�L�
VWDUWHQ��0DQ�VWnU�DOHQH�KMHPPH�
Sn�VWXHJXOYHW�RJ�GDQVHU�GHUXG�DI��
0DQ�OXNNHU�HQ�PDVVH�IUHPPHGH�
PHQQHVNHU�LQG�L�VLQ�VWXH�� 

0HQ�LJHQ�KDU�IHHGEDFN�µHQ�Y UHW�
IDQWDVWLVN��-HJ�KDU�YDOJW�DW�ODGH�
PLQH�YLGHRHU�Jn�OLYH��JDQVNH�JUD�
WLV�RJ�IULW�WLOJ QJHOLJW�WLO�DOOH��1RJOH�
VWHGHU�Y OJHU�PDQ�DW�OXNNH�DI�Vn�
OHGHV�GHW�NXQ�HU�PHGOHPPHU�GHU�
NDQ�PHGYLUNH��0HQ�MHJ�W QNHU�DW�
VRP�VLWXDWLRQHQ�HU�OLJH�QX��Vn�KDU�
YL�DOOH�EUXJ�IRU�HW�VNXG�HQHUJL�� 

'H�IULYLOOLJH�IRUHQLQJHUV�HYQH�WLO�DW�
PRELOLVHUH�IRONHW�RJ�IDFLOLWHUH�JO �
GH��HU�GHW�DQVYDU�YL�WDJHU�Sn�RV�
QnU�NULVHQ�HU�Y UVW�  

'HW�HU�HQ�KnUG�WLG�-�GHU�NRPPHU�
GHVY UUH�IOHUH�RJ�IOHUH�PHOGLQJHU�
RP�PLVWULYVHO�LV U�EODQGW�GH�XQJH�
PHQ�RJVn�IUD�IOHUH�YRNVQH��0DQ�
VDYQHU�GHW�I\VLVNH�I OOHVVNDE�-�
GHW�HU�Y UH�VDPPHQ�RP�QRJHW��
GHW�DW�VNDEH�QRJHW�VDPPHQ�RJ�
GHW�DW�V WWH�VLJ�HW�PnO�RJ�RSQn�
GHW�� 

0LQ�Y UVWH�IU\JW�L�GHQQH�WLG�HU�OL�
JHJ\OGLJKHGHQ���'HW�NDQ�GD�Y UH�
OLJH�PHJHW�GHW�KHOH��YL�HU�MR�OXNNHW�
QHG��-�WDQNHQ��'HQ�Pn�LNNH�VHMUH�-�
GHW�HU�QHPOLJ�LNNH�OLJHJ\OGLJW�� 

'HW�EHW\GHU�QRJHW�DW�YL�KROGHU�RV�L�
JDQJ�RJ�RP�YL�InU�QRJOH�SRVLWLYH�
SnYLUNQLQJHU�L�YRUHV�KYHUGDJ��'HW�
HU�PHG�GHW�LQ�PHQWH��DW�MHJ�JnU�
OLYH��6n�Pn�IDPLOLHQ�OHYH�PHG�DW�
IDUPDQG�GDQVHU�UXQGW�L�VWXHQ��

0HQ�QnU�MHJ�NDQ�VH�DW�WDOOHW�IRU�
GHP�GHU�I¡OJHU�PHG�HU�Sn�PHOOHP�
���WLO����KYHU�JDQJ��Vn�VNXEEHU�
GHW�RJVn�WLO�PLQ�HQHUJL�RJ�JO GH�  
,NNH�DOOH�IUD�ORNDORPUnGHW�-�GHU�HU�
VnJDU�RJVn�GHOWDJHUH�IUD�%RUQ�
KROP��+M¡UULQJ�RJ�.¡EHQKDYQ�
PHG��'HW�HU�VMRYW�RJ�DQGHUOHGHV�  
-HJ�KDU�YDOJW�RJVn�DW�GHOH�OLYHVHV�
VLRQV IUD�DQGUH�L�8-7XUQ�'DQFH�
6WXGLR��'HW�JLYHU�IOHUH�PXOLJKHGHU�
IRU�DW�In�EHY JHW�VLJ��2J�PLQ�DQ�
EHIDOLQJ�VNDO�Y UH�DW�PDQ�PHOGHU�
VLJ�WLO�JUXSSHQ��'DQPDUN�WU QHU�
KMHPPH��Sn�)DFHERRN��KYRU�GHU�
HU�ULJWLJ�PDQJH�JRGH�WU QLQJVYL�
GHRHU�RJ�OLYHVHVVLRQV�  
2J�WLO�DOOH�MHU�GHU�W QNHU��'HW�NU �
YHU�IRU�PHJHW��MHJ�KDU�LNNH�QRJHW�
XGVW\U�PY��6n�NDVW�MHU�DOOLJHYHO�XG�
L�GHW�-�IRON�HU�WDNQHPPHOLJH�� 

*\PQDVWLN 
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+HUKMHPPH�VNXEEHU�MHJ�OLGW�WLO�
VWXHP¡EOHUQH͘�6 WWHU�PLQ�WHOHIRQ�
RS�Sn�VWU\JHEU WWHW��2J�NREOHU�
QRJHW�PXVLN�Sn�DQO JJHW�IUD�PLQ�
WDEOHW�HOOHU�HQ�DQGHQ�NLOGH�� 

6n�HU�GHW�EDUH�DW�WU\NNH�Jn�OLYH��
2J�KYLV�PDQ�YLO�KROGH�GHW�OLGW�IRU�
VLJ�VHOY��Vn�Q¡MHV�PHG�DW�J¡UH�GHW�
YLD�*XQGV¡OLOOH�*\PQDVWLNV�IDFH�
ERRNVLGH�� 

'HW�HU�VLPSHOWKHQ�XWUROLJW�Vn�JL�
YHQGH�GHW�HU�  
-HJ�KnEHU�YL�GDQVHV�YHG�KMHPPH�L�
VWXHUQH��2J�Vn�JO GHU�MHJ�PLJ�
PHJHW�WLO�YL�NDQ�LJHQ�NDQ�P¡GHV�
RJ�GDQVH�VDPPHQ� 

'H�EHGVWH�KLOVQHU 
&RDFK�1 *\PQDVWLN 

���nUV�I¡GVHOVGDJ 
,�RNWREHU�VLGVWH�nU�UXQGHGH� 
-RKDQQHV�+DQVHQ�HW�VNDUSW�
KM¡UQH��GD�KDQ�NXQQH�IHMUH����
nUV�I¡GVHOVGDJ��-RKDQQHV�HU�YHO�
NHQGW�DI�DOOH�L�*6*	,)��KYRU�KDQ�
LJHQQHP�HQ�PHQQHVNHDOGHU�KDU�
SDVVHW�PDQJH�KYHUY�VRP�KR�
YHGNDVVHUHU�L�PHUH�HQG����nU��
IRGEROGVWU QHU�IRU�HW�XWDO�DI�
E¡UQ��NDVVHUHU�RJ�PHGVWLIWHU�DI�
$NWLY�0DQGDJ��DNWLY�EDGPLQWRQ�
VSLOOHU�RJ�PHJHW�PHUH��'HUIRU�
GHOWRJ�YL�GD�RJVn�PHG�IDQHQ�
VDPPHQ�PHG�UHSU��IUD�EHVW\UHO�
VH�RJ�KDWWHKROGHW�L�PRUJHQVDQJ�
Sn�GHQ�IHVWOLJH�GDJ� 
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+nQGEROG 
0DQ�NDQ�VLJH�PHJHW�RP�FRURQD�–�
RJ�YL�Pn�EDUH�NRQVWDWHUH�DW�KnQG�
EROGV VRQHQ�������KDU�Y UHW�
+(/7�DQGHUOHGHV�HQG�YL�HU�YDQGW�
WLO��'HU�KDU�QHPOLJ�Q UPHVW�LNNH�
Y UHW�QRJHW�KnQGEROG��8���SLJHU�
QH�QnHGH�OLJH�DW�NRPPH�OLGW�L�JDQJ�
PHG�WXUQHULQJHQ�L�HIWHUnUHW��I¡U�GHW�
KHOH�OXNNHGH�QHG�–�LJHQ��$O�DNWLYL�
WHW�L�KDOOHQ�KDU�VLGHQKHQ�Y UHW�
ODJW�Sn�LV�RJ�YL�KDU�DOOH�PnWWH�W\�WLO�
KMHPPHWU QLQJ��¡K¡P«���9L�HU�
PDQJH�GHU�V\QHV��DW�GHW�VOHW�LNNH�
HU�OLJH�Vn�VMRYW��VRP�DW�UHQGH�
UXQGW�L�KDOOHQ�RJ�OHJH�PHG�HQ�EROG�
RJ�K\JJH�VLJ�PHG�KROGNDPPHUD�
WHUQH��9L�6$91(5�DW�NRPPH�WLOED�
JH�RJ�G\UNH�YRUHV�IDYRULWVSRUW�RJ�
Q\GH�OLYHW�L�KDOOHQ� 

 

%HVW\UHOVHVP¡GHUQH�KDU��VRP�
PHG�Vn�PDQJH�DQGUH�P¡GHU��IRUH�
JnHW�RQOLQH�RJ�YL�JO GHU�RV�L�EH�
VW\UHOVHQ�WLO��DW�YL�LJHQ�NDQ�P¡GHV�
DQVLJW�WLO�DQVLJW�RJ�VH�KLQDQGHQ�L�
¡MQHQH��9L�NXQQH�JRGW�EUXJH�HW�
SDU�YLUNHOLJW�HQJDJHUHGH�PHGOHP�
PHU�DI�EHVW\UHOVHQ�–�JHUQH�IRU O�
GUH�WLO�QRJOH�DI�GH�E¡UQ�GHU�VSLOOHU�-�
GHU�KDU�DPELWLRQHU�Sn�NOXEEHQV�RJ�
XQJGRPVKROGHQHV�YHJQH��9L�HU�
HJHQWOLJW�QRN�L�EHVW\UHOVHQ�PHQ�YL�
NXQQH�YLUNHOLJW�JRGW�EUXJH�PHG�
OHPPHU�PHG�Q\H�LGHHU�RJ�PHG�
PDVVHU�DI�GULYNUDIW� 

 

'HUXGRYHU�HU�GHU�IOHUH�KROG��GHU�

HIWHU�VRPPHUIHULHQ�VDYQHU�WU QH�
UH��'X�NDQ��VRP�HQJDJHUHW�IRU O�
GHU��VDJWHQV�Y UH�WU QHU�IRU�HW�
E¡UQHKROG�HYW��VDPPHQ�PHG�HQ�
DQGHQ�IRU OGHU��'HU�HU�Vn�PHJHW�
LQVSLUDWLRQ�DW�KHQWH�Sn�QHWWHW�PHG�
¡YHOVHU�RJ�WU QLQJVSDV�RJ�GHUXG�
RYHU�ILQGHV�GHU�HQ�GHO�WU QHUNXU�
VHU��VRP�GX�NDQ�NRPPH�Sn�YLD�
NOXEEHQ��'HU�HU�WU QLQJ���JDQJ�
RP�XJHQ�RJ�GHU�YLO�HQ�JDQJ�LPHO�
OHP�Y UH�NDPSH�-�RJ�IUHNYHQVHQ�
DI�GLVVH�YLO�DIK QJH�DI�KYLONHW�DO�
GHUVWULQ�RJ�QLYHDX�GX�WU QHU��'HW�
HU�VMRYW�DW�Y UH�WU QHU�RJ�WDJH�
GHO�L�E¡UQHQHV�XGYLNOLQJ�RJ�LNNH�
PLQGVW�Y UH�HQ�GHO�DI�KDO-OLYHW�L�
*XQGV¡OLOOH� 

 

 

,GU W�LQG�L�VNROHQ� 

,GU W�LQG�L�VNROHQ�O¡E�DI�VWDEHQ�L�
IRUnUHW�Sn�0DJUHWKHVNROHQ��9L�OD�
YHGH�YRUHV�HJHQ�OLOOH�KnQG�
EROG´NDUDYDQH´�PHG����RJ����VDPW�
���NODVVHUQH��9LEHNH�RJ�*U¡QGDKO�
JHQQHPI¡UWH�GHVXGHQ�HQGQX�HQ�
JDQJ�KnQGEROGNDUDYDQHQ�Sn�/LQ�
GHEMHUJVNROHQ�L�VHSWHPEHU�Pn�
QHG��'HWWH�WU NNHU�Q VWHQ�DOWLG�HW�
SDU�Q\H�XQJH�VSLOOHUH�WLO�NOXEEHQ��
KYLONHW�GHW�RJVn�JMRUGH�L������ 

 

6W YQHU��FXS¶HU�RJ�KnQGEROGVNR�
OHU�KDU�GHU�LNNH�Y UHW�QRJHW�DI�
SJD��FRURQD� 

 

%HVW\UHOVHQ� 

)RUPDQG�� 

1 VWIRUPDQG��9LEHNH�.O¡YH 

.DVVHUHU��6XVDQQH�*U¡QGDKO 

6HNUHW U��2OLYHU�'HOHXUDQ 

%HVW\UHOVHVPHGOHPPHU��3HUQLOOH�
6¡UHQVHQ��/RXLVH�YRQ�*HUVGRUII�
-¡UJHQVHQ 

 

 

+YLV�YL�NRPPHU�L�JDQJ�LQGHQ�
VRPPHUIHULHQ��VHU�WU QLQJVWL�
GHUQH�VnOHGHV�XG� 

7LUVGDJ�� 

8�-8��GUHQJH�SLJHU� .O����-�� 

8��SLJHU�RJ�GUHJQH .O����-
����� 

8���SLJHU  .O�������-����� 

8���SLJHU�  (U�EOHYHW�ODJW�
VDPPHQ�PHG�'DPH�6HQLRU�RJ�
WU QHU�PHG�2*�RQVGDJ 

'DPHU�NYDO����6� .O����-����� 

2QVGDJ�� 

8���PL[�  .O����-�� 

2OG�JLUOV���8�� .O�������-����� 
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6WDWXV�Sn�KROGHQH�RJ�WU QHUQH�
VHU�VnOHGHV�XG� 

 

%DE\KnQGEROG��3HUQLOOH�+YLLG�/DU�
VHQ�KDU�PHG�VLNNHU�KnQG�V¡UJHW�
IRU�DW�WLOVOXWQLQJHQ�I¡U�FRURQD�YDU�
EOHYHW�VWRU�WLO�EDE\KnQGEROG��9L�
KnEHU�VQDUW�GHW�NDQ�NRPPH�L�JDQJ�
LJHQ�� 

 

8�-��PL[��.ULVWLQH�RJ�6XVDQQH�
*U¡QGDKO 

 

8�3��6LPRQ�+DQVHQ�HU�WU QHU�IRU�
GHWWH�KROG�Sn����nU�PHQ�VWRSSHU�
HIWHU�GHQQH�V VRQ��7UXSSHQ�NXQ�
QH�JRGW�EUXJH�WLOJDQJ�DI�HW�SDU�IUL�
VNH�SLJHU�GHU�JRGW�NDQ�OLGH�DW�VSLO�
OH�EROG� 

 

8�'��'DQLHO�.LQVHOOD�KDU�WU QHW�
GUHQJHQH�PHQ�VWRSSHU�HIWHU�GHQ�
QH�V VRQ��+DQ�VSLOOHU�VHOY�KnQG�
EROG�L�+LPPHOHY�RJ�KDU�InHW�WLOEXGW�
DW�WU QH�8���GUHQJHQH�GHU�–�RJ�
GHW�KDU�KDQ�WDNNHW�MD�WLO� 

 

8���PL[��+HU�HU�GHU�OLY�RJ�JODGH�
GDJH��$QGUHDV�6WDXVKROP�KDU�IRU�
PnHW�DW�WLOWU NNH�8���VSLOOHU�RJ�GH�

KDU�GHW�ULJWLJW�VMRYW�WLO�WU QLQJ��$Q�
GUHDV�IRUWV WWHU�VRP�WU QHU�WLO�
Q VWH�V VRQ� 

 

8��3��3HUQLOOH�6¡UHQVHQ�KDU�Sn�
HJHQ�KnQG�L�GHQQH�V VRQ�WU QHW�
8���SLJHUQH��6DPPHQKROGHW�HU�
EOHYHW�ULJWLJW�JRGW�RJ�SLJHUQH�K\J�
JHU�VLJ�VDPPHQ��3HUQLOOH�IRUWV W�
WHU�VRP�WU QHU� 

 

8��3��'HU�HU�SW�LNNH�QRJHW�8���
KROG�PHQ�GD�HQ�GHO�IULVNH�SLJHU�
NRPPHU�KMHP�IUD�HIWHUVNROH�WLO�
VRPPHU��Vn�YLO�GHU�K¡MVW�VDQGV\Q�
OLJW�EOLYH�HW�8���KROG�HIWHU�VRP�
PHUIHULHQ�RJ�SLJHUQH�YLO�JHUQH�KD�
YH�HQ�WU QHU��+YLV�GHU�LNNH�HU�QRN�
WLO�HW�KROG��EOLYHU�8���SLJHUQH�VOX�
VHW�LQG�L�VHQLRUWUXSSHQ�VRP�PHG�
JO GH�YLO�VSLOOH�VDPPHQ�PHG�
GHP� 

 

'6��&DPLOOD�2IIHQGDO�KDU�Sn����nU�
Y UHW�WU QHU�IRU�NYDOGDPHUQH�RJ�
WLO�WU QLQJ�RJVn�IRU�VHULH����+XQ�
VWRSSHU�HIWHU�GHQQH�V VRQ�RJ�GD�
PHUQH�OHGHU�GHUIRU�HIWHU�HQ�Q\�
NRPSHWHQW�WU QHU��6RP�KROGHW�VHU�
XG�OLJH�QX��HU�GHU�EnGH�HW����RJ�HW�
���KROG��'RJ�HU�GHU�PDQJHO�Sn�
PnOP QG�Sn�EHJJH�KROG��%R�3H�

GHUVHQ�KDU�L�GHQQH�V VRQ�Y UHW�
WU QHU�IRU����KROGHW�RJ�YLO�JHUQH�
IRUWV WWH�HW�nU�PHUH��3HUQLOOH�+YLLG�
/DUVHQ�KDU�Y UHW�KM OSHWU QHU�IRU�
���KROGHW� 

 

OG: Susanne Grøndahl 

+nQGEROG 

1nU�YL�QX�LNNH�NXQQH�
VSLOOH�VHOY��Vn�HU�GHW�
GD�JRGW��DW�YL�YLD�IMHUQ�
V\QHW�NXQQH�I¡OJH�
PHG�L�KHUUHUQHV�IDQWD�
VWLVNH�VXFHVV�L� 
(J\SWHQ 
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*\PQDVWLN 
'HW�HU�HQ�YDQVNHOLJ�VLWXDWLRQ�DW�
ODYH�LQGO J�WLO�HW�NYDUWDOVQ\W��QnU�YL�
DOOH�HU�XGHOXNNHW�IUD�DW�NXQQH�J¡UH�
GHW��VRP�HU�JUXQGODJHW�L�IRUHQLQ�
JHQ��QHPOLJ�DW�KRSSH��VSULQJH��
GDQVH��VYHGH��JULQH�RJ�OH�VDPPHQ�
PHG�JRGH�YHQQHU�RJ�GHMOLJH�EH�
NHQGWVNDEHU��9L�VDYQHU�MHU� 

 

.DPSJHMVWHQ�KROGHU�YL�GRJ�L�OLYH�–�
RJ�GHW�HU�IDQWDVWLVN��KYDG�GHQ�GLJL�
WDOH�YHUGHQ�JLYHU�PXOLJKHG�IRU�
PHG�OLYHVWUHDPLQJ�DI�HNVHPSHOYLV�
GDQVHWU QLQJ��KYRU�DOOH�NDQ�GHOWD�
JH� 

 

'HVXGHQ�KDU�YL�EUXJW�GHQ�XIULYLOOL�
JH�SDXVH�WLO�DW�In�LQYHVWHUHW�L�Q\W�
XGVW\U�WLO�VSULQJKROGHQH��VRP�NDQ�
JO GH�VLJ�WLO�EODQGW�DQGHW�Q\H�
VSULQJEU W��WU SOLQW�VDPW�)OLN�)ODN�
WU QHU��(Q�VWRU�KM OS�WLO�LQGN¡EH�
QH�KDU�Y UHW��6W¡WWHIRUHQLQJHQ�
,GU WVWDQNHQ��VRP�KDU�EHYLOJHW�
�������NURQHU�WLO�GHWWH�IRUPnO�–�
WXVLQG�WDN� 

 

9L�HU�PHJHW�EHYLGVWH�RP�GHQ�EH�
JU QVHGH�WU QLQJ�DOOH�KDU�KDIW�
LQGWLO�YLGHUH�L�GHQQH�V VRQ��RJ�
PHG�GHQ�HNVLVWHUHQGH�XVLNNHU�
KHG�RPNULQJ�JHQnEQLQJ�DI�YR�
UHV�DNWLYLWHWHU�VDPW�IRUVDPOLQJV�
VW¡UUHOVHU��HU�PnOHW�RP�HQ�RS�
YLVQLQJ�GHQ�����DSULO�LNNH�UHDOL�
VWLVN� 

,�VWHGHW�DUEHMGHU�YL�Sn��DW�QnU�YL�
IRUKnEHQWOLJW�VQDUW�InU�ORY�WLO�DW�
P¡GHV�LJHQ��Vn�IRUV WWHU�YL�WU �
QLQJHQ�Vn�ODQJW�IUHP�PRG�VRP�
PHUIHULHQ�VRP�PXOLJW��2J�KYLV�
GHW�NDQ�ODGH�VLJ�J¡UH��Vn�YLO�YL�
O JJH�HQ�DIVOXWQLQJ�´OLOOH�RSYLV�
QLQJ´�LQG�L�VOXWQLQJHQ�DI�PDM�HO�

OHU�VWDUWHQ�DI�MXQL�–�PnVNH�HQGGD�
XGHQG¡UV��$OW�DIK QJHU�QDWXUOLJYLV�
DI�DQEHIDOLQJHU�IUD�P\QGLJKHGHU�
QH��Vn�I¡OJ�PHG�Sn�)DFHERRN�RJ�
KMHPPHVLGHQ� 

1nU�GHWWH�NYDUWDOVQ\W�XGJLYHV��Kn�
EHU�YL��DW�DOOH�KROG�KDU�InHW�ORY�WLO�DW�
VWDUWH�OLJH�Vn�VWLOOH�RS�LJHQ�L�KDOOHQ�
–�QDWXUOLJYLV�XQGHU�GH�VDPPH�YLJ�
WLJH�UHWQLQJVOLQLHU�VRP�WLGOLJHUH� 

+ QGHU�VNDO�VRP�PLQLPXP�
VSULWWHV�DI�YHG�RSVWDUW�RJ�
DIVOXWQLQJ�DI�WU QLQJ�� 

'H�IRUVNHOOLJH�KROG�Pn�,..(�
EODQGHV�PHG�KLQDQGHQ��
'HW�YLO�VLJH��DW�KYLV�HW�KROG�
LNNH�KDU�DIVOXWWHW�VLQ�WU �
QLQJ�RJ�KDU�IRUODGW�KDOOHQ�
VHOVNDEVORNDOHW��Pn�GH�
DQGUH�YHQWH�PHG�DW�NRP�
PH�LQG 

%HQ\W�VNLOWQLQJHQ�IRU�LQG-�RJ�
XGJDQJ��Vn�VDPPHQEODQ�
GLQJ�PHOOHP�KROG�PLQLPH�
UHV 

3n�Q U�0LQLIU V�RJ�5DPD�
VMDQJ�IUDUnGHV�GHW��DW�IRU�
 OGUH�WLO�E¡UQHKROG�RSKRO�
GHU�VLJ�L�KDOOHQ�L�WU QLQJVWL�
GHQ 

+YLV�PDQ�XGYLVHU�V\PSWRPHU�

Sn�V\JGRP�VRP�IRUN¡OHOVH�
HOOHU�KRVWH��VNDO�PDQ�XQG�
ODGH�DW�NRPPH�WLO�WU QLQJ��
+YLV�GHW�IUD�WU QHUQHV�VLGH�
YXUGHUHV��DW�PDQ�XGYLVHU�
V\PSWRPHU�Sn�V\JGRP��
EOLYHU�PDQ�VHQGW�KMHP��)RU�
E¡UQ�HU�GHW�WU QHUQHV�DQ�
VYDU�DW�WDJH�NRQWDNW�WLO�IRU�
 OGUH�RJ�DIWDOH�DIKHQW�
QLQJV-�
KMHPVHQGLQJVGHWDOMHU 

9HG�WU QLQJVRSVWDUW�YLO�GHU�
EOLYH�ODYHW�DINU\GVQLQJVOL�
VWH�RYHU�DOOH�GHOWDJHUH��IRU�
DW�VLNUH�DW�YL�KDU�RSO\VQLQ�
JHU�WLO�EUXJ�IRU�RSVSRULQJ�
YHG�HYHQWXHO�VPLWWHVSUHG�
QLQJ 

9HG�WU QLQJVDIVOXWQLQJ�KDU�
GHOWDJHUQH�VDPPHQ�PHG�
WU QHUQH�DQVYDU�IRU�DW�UHQ�
J¡UH�DOOH�DQYHQGWH�UHGVND�
EHU��Vn�GH�HU�NODU�WLO�Q VWH�
KROG 

 

3n�JO GHOLJW�JHQV\Q� 

*\PQDVWLNIRUHQLQJHQV�EHVW\UHOVH 
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)DVWHODYQ�HU�PLW�QDYQ 
+HOOHU�LNNH�IDVWHODYQ�NXQQH�YL�In�
KROGW�L�nU��Vn�YL�NDQ�LNNH�YLVH�HQ�
PDVVH�ELOOHGHU�IUD�GHQ�QRUPDOW�
PHJHW�IHVWOLJH�HIWHUPLGGDJ�� 

,�VWHGHW�KDU�YL�NLJJHW�L�DUNLYHW�RJ�
IXQGHW�OLGW�ELOOHGHU�IUHP�IUD�nUHQH�
����-������'HW�VLJHV�MR��DW�PDQJH�
XQJH�YHQGHU�WLOEDJH�WLO�RPUnGHW��

QnU�GH�VHOY�KDU�HJHQ�IDPLOLH��Vn�
PnVNH�KDU�YL�HW�JRGW�ELOOHGH�DI�GLJ��
GD�GX�YDU����nU�\QJUH" 

���� 

���� 

���� 
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+HU�HU�HW�¡MHEOLNVELOOHGH�IUD�HQ�
VSRUW��VRP�HU�ODJW�WRWDOW�L�GYDOH� 

 
6n�XQGVN\OG�RV�KYLV�YL�KDU�OLGW�VHOY�
PHGOLGHQKHG��9L�YHG�GRJ�JRGW��DW�YL�
LNNH�HU�GH�HQHVWH�L�9HUGHQ�VRP�HU�
UDPW�–�RJ�DW�YL�Sn�Vn�PDQJH�DQGUH�
RPUnGHU�HU�K¡MW�SULYLOHJHUHGH�RJ�
LNNH�KDU�JUXQG�WLO�QRJHQ�IRUP�IRU�
EHNODJHOVHU� 
 

(IWHU�QHGOXNQLQJHQ�VLGVWH�IRUnU�UHJ�
QHGH�ERUGWHQQLVDIGHOLQJHQ�PHG��DW�
YL�LJHQ�NXQQH�In�´QRUPDOH�WLOVWDQGH´�
L�O¡EHW�DI�HIWHUnUHW�������6RP�YL�QX�
DOOH�YHG��YDU�GHW�+(/7�IRUNHUW��9L�

EOHY�LJHQ�OXNNHW�L�GHFHPEHU�PnQHG�
RJ�KDU�LNNH�InHW�ORY�DW�VSLOOH�VLGHQ� 
 

$OOH�GH�QRUPDOH�DNWLYLWHWHU��EnGH�
GH�VSRUWVOLJH�RJ�GH�VRFLDOH��HU�
GURSSHW�–�VRP�KRV�Vn�PDQJH�DQ�
GUH�LGU WWHU��2J�QX�KYRU�MHJ�VNUL�
YHU�GHWWH�LQGO J�GHQ�����������YHG�
LQJHQ��KYRUQnU�YL�InU�ORY�DW�VSLOOH�
LJHQ��RJ�YL�NDQ�HQG�LNNH�DIKROGH�
GHW�V GYDQOLJH�DIGHOLQJVP¡GH�
�IRU�DW�JHQY OJH�DIGHOLQJVXGYDO�
JHW�� 
 

'HWWH�IRWR�LOOXVWUHUHU�UHW�JRGW�GHQ�
¡MHEOLNNHOLJH�RSOHYHOVH�DI�OLYHW�L�
ERUGWHQQLVDIGHOLQJHQ��+HU�HU�L�'(1�
JUDG�¡GH�RJ�WRPW� 

�2J�MD��MHJ�LQGU¡PPHU�GHW�VWUDNV��
)RWRHW�HU�JHQEUXJW�IUD�HW�WLGOLJHUH�
QXPPHU�DI�.YDUWDOVQ\W����-� 

0HQ�WLO�JHQJ OG�W QNHU�MHJ�Sn��DW�
1c5�HOOHU�+9,6�YL�LJHQ�L�O¡EHW�DI�
IRUnUHW�InU�ORY�WLO�DW�P¡GHV�L�*XQG�
V¡OLOOHKDOOHQ��Vn�YLO�YL�IRUO QJH�V �
VRQHQ�Vn�O QJH��GHW�HU�PXOLJW� 
'HW�YLO�VLJH��DW�GHQ�QRUPDOH�V VRQ�
DIVOXWQLQJ�L�PLGWHQ�DI�DSULO�V WWHV�
XG�DI�NUDIW��Vn�YL�IRUWV WWHU�PHG�DW�
WU QH�VRPPHUHQ�LJHQQHP�–�DOOH�
GHP��VRP�NDQ��YLO�RJ�Pn��QDWXUOLJ�
YLV�–�LQGWLO�KDOOHQ�OXNNHU�IRU�DW�DIKRO�
GH�VRPPHUIHULH� 

3n�GHQ�PnGH�KnEHU�MHJ��DW�PHG�
OHPPHUQH�NDQ�In�OLGW�PHUH�XG�DI�GHW�
NRQWLQJHQW��VRP�GH�KDU�EHWDOW� 

�,PHQV�YHQWHU�YL�Sn�YDUPHUH�WLGHU��
Sn�IRUnUHW�RJ�Sn�nEQLQJ�DI�KDOOHQ��
2J�Sn��DW�YL�LJHQ�NDQ�Q\GH�HW�V\Q�
VRP�GHWWH� 

 

 

 

 

 

 

 

 
-HJ�YLO�KXUWLJVW�PXOLJW�PHOGH�XG�Sn�
*XQGV¡OLOOH�%RUGWHQQLVC�IDFHERRN�
VLGH�RJ�Sn�*6*	,)�V�KMHPPHVLGH��
QnU�GHU�HU�Q\W�RP� 
JHQRSWDJHOVH�DI�ERUGWHQQLV� 

9HQOLJ�KLOVHQ� 

'HQ�*DPOH�)RUPDQG 

-RKDQQHV�0LFKHOVHQ 

%RUGWHQQLV 
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%HY J�GLJ�IRU�OLYHW 
*XQGV¡OLOOH�)LWQHVV�HU�PHGOHP�DI�
�%HY J�GLJ�IRU�OLYHW���VRP�DUEHMGHU�
Sn�DW�VW\UNH�RJ�XGYLNOH�ILWQHVV�L�
IRUHQLQJHUQH�JHQQHP�VSDUULQJ��
UnGJLYQLQJ�RJ�XGGDQQHOVH��2UJDQL�
VDWLRQHQ�WLOE\GHU�EODQGW�DQGHW�HQ�
U NNH�EDVLVXGGDQQHOVHU�PnOUHWWHW�
YRUHV�ILWQHVVLQVWUXNW¡UHU�VDPW�HQ�
VWULEH�NXUVHU�DI�NRUWHUH�RJ�O QJHUH�
YDULJKHG��VRP�E\JJHU�YLGHUH�Sn�
GHW��YRUHV�LQVWUXNW¡UHU�DOOHUHGH�KDU�
O UW� 

),71(66�75<'$< 

9L�VNXOOH�KDYH�DIYLNOHW�GHW�ODQG�
G NNHQGH�c%(1�+86�´)LWQHVV�
7U\GD\´�GHQ�DQGHQ�V¡QGDJ�L�MDQX�
DU��PHQ�GHWWH�VDWWH�&29,'-���GHV�
Y UUH�HQ�VWRSSHU�IRU��$UUDQJHPHQ�
WHW�´)LWQHVV�7U\GD\´�HU�VRP�I¡OJH�
DI�&29,'-���IO\WWHW�WLO�GHQ�VLGVWH�
V¡QGDJ�L�DXJXVW��KYRU�YL�KnEHU�DW�
NXQQH�DIKROGH�´)LWQHVV�7U\GD\´�RJ�
JLYH�ILWQHVV-VPDJVSU¡YHU�WLO�DOOH��
EnGH�PHGOHPPHU�RJ�LNNH-
PHGOHPPHU� 

´)LWQHVV�7U\GD\´�EOLYHU�KROGW�V¡Q�
GDJ�GHQ�����DXJXVW�������6 W�
NU\GV�L�NDOHQGHUHQ�DOOHUHGH�QX� 

)LWQHVV 

6$0$5%(-'63$571(5 

*XQGV¡OLOOH�)LWQHVV�HU�PHGOHP�DI�
�'*,���VRP�DUEHMGHU�Sn�DW�VW\UNH�
RJ�XGYLNOH�PRWLRQ�RJ�EUHGGHLGU W�L�
IRUHQLQJHUQH�JHQQHP�VSDUULQJ��
UnGJLYQLQJ�RJ�XGGDQQHOVH��2UJDQL�
VDWLRQHQ�WLOE\GHU�EODQGW�DQGHW�HQ�
U NNH�EDVLVXGGDQQHOVHU�PnOUHWWHW�
YRUHV�ILWQHVVLQVWUXNW¡UHU�VDPW�HQ�
VWULEH�NXUVHU�DI�NRUWHUH�RJ�O QJHUH�
YDULJKHG��VRP�E\JJHU�YLGHUH�Sn�
GHW��YRUHV�LQVWUXNW¡UHU�DOOHUHGH�KDU�
O UW��9L�KM OSH�O¡EHQGH�'*,�PHG�
DW�DIKROGH�HQ�U NNH�VS QGHQGH�
NXUVHU��� 
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�8GHQG¡UV�)LWQHVV��HU�HW�WLOEXG�WLO�GLJ�
GHU�JHUQH�YLO�WU QH�XQGHU�nEHQ�KLP�
PHO�RJ�EUXJH�QDWXUHQ�L�GLQ�WU QLQJ��
�8GHQG¡UV�)LWQHVV��WLOE\GHV�VRP�
KROGWU QLQJ�PHG�XGGDQQHGH�LQVWUXN�
W¡UHU��'X�YLO�GHUIRU�DOWLG�KDYH�HQ�LQ�
VWUXNW¡U�DW�VSDUUH�PHG�L�GLQ�WU QLQJ� 
 
+925)25� 
�8'(1'�56�),71(66�" 

7U QLQJ�RJ�IULVN�OXIW�HU�QDWXUOLJH�SDUW�
QHUH�RJ�HQ�XQLYHUVHO�IRUPHO�WLO�DW�I¡OH�
VLJ�JRGW�WLOSDV��'X�NDQ�IRUEHGUH�GLQ�

NRQGLWLRQ�L�ILWQHVVFHQWHUHW��KYLV�GX�HU�
GHGLNHUHW��PHQ�GX�YLO�VRPPHWLGHU�
RSOHYH�DW�I¡OH�GLJ�LQGHOXNNHW�RJ�XRS�
ODJW�WLO�DW�WU QH���8GHQG¡UV�)LWQHVV��
JLYHU�GLJ�PXOLJKHG�IRU�DW�WU QH�L�HW�
IULVN�Q\W�UXP��PHQV�GX�LQGWDJHU�QDWX�
UHQ�RPNULQJ�GLJ��1¡JOHQ�WLO�DW�IRUEHG�
UH�GLQ�NRQGLWLRQ�HU�DW�KROGH�GLQH�WU �
QLQJ�VS QGHQGH 
 
+925'$1�)25(*c5� 
75�1,1*(1" 

7U QLQJHQ�YLO�Y UH�HQ�NRPELQDWLRQ�
DI�VW\UNH-�RJ�SXOVWU QLQJ���YHOVHUQH�
YLO�SULP UW�Y UH�YHG�EUXJ�DI�HJHQ�
NURSVY JW�HOOHU�OHWWH�Y JWH�HIWHU�EH�
KRY��9L�NRPELQHUHU�RJVn�WU QLQJHQ�
PHG�¡YHOVHU�IUD�FURVVILW�RJ�+,7�WU �

QLQJ��6n�YL�ORYHU�GLJ��DW�GHW�EOLYHU�LNNH�
HQ�NHGHOLJ�WU QLQJVWLPH�� 
 
�YHOVHUQH�WLOUHWWHO JJHOVH�WLO�GHOWD�
JHUQHV�QLYHDX��Vn�DOOH�NDQ�Y UH�PHG�
XDQVHW�DOGHU�RJ�GDJVIRUP�� 
 
7U QLQJHQ�YLO�RJVn�RPIDWWH�XGIOXJWHU�
L�ORNDORPUnGHW�WLO�I�HNV��*UXVJUDYHQ�
YHG�+LPPHOHY�6NRY��%ROXQG�HOOHU�
6DOYDGSDUNHQ�� 
 
6.$/�-(*�7,/0(/'(�0,*�
+9(5�*$1*�-(*��16.(5�$7�
75�1(" 

7LOPHOGLQJ�HU�LNNH�Q¡GYHQGLJW��GX�
P¡GHU�EDUH�RS�XGHQ�IRU�KDOOHQ��+HU�
YLO�GX�EOLYH�P¡GW�DI�LQVWUXNW¡UHUQH 

8GHQG¡UV� 
)LWQHVV 

.856(5 

)¡OJHQGH�'*,�NXUVHU�HU�
IRUHO¡ELJ�SURJUDPVDW�WLO�DW�
EOLYH�DIYLNOHW�L�*XQGV¡OLOOH�
KDOOHQ�� 

���–����PDM�������  

)LWQHVV,QVWUXNW¡U�����WLPHU���
PRGXO�� 

���–�����MXQL�������� 

)LWQHVV,QVWUXNW¡U�����WLPHU���
PRGXO�� 

����VHSWHPEHU�������� 

 7HNQLNWU QLQJ 

,16758.7�5(5�,�
*6*	,)�),71(66 

$OOH�YRUHV�LQVWUXNW¡UHU�KDU�
JHQQHPJnHW�'*,
V�JUXQG�
XGGDQQHOVH�WLO�ILWQHVVLQ�
VWUXNW¡U�Sn����WLPHU�� 

)LWQHVV 



 

                                                                                                                                                                  �              17 

75�1�6$00(1�
0('�$1'5(� 
$W�WU QH�VDPPHQ�PHG�HQ�YHQ��N UH�
VWH��NROOHJD�HOOHU�DQGUH�J¡U�GHW�QHP�
PHUH�DW�NRPPH�XG�DI�G¡UHQ�RJ�IDVW�
KROGH�GH�JRGH�WU QLQJVYDQHU��9L�KDU�
IHP�JRGH�JUXQGH�WLO��KYRUIRU�GX�E¡U�
SU¡YH�YRUHV�KROGWU QLQJ�� 
 
(U�VMRYW�RJ�PRWLYHUHQGH�DW�WU QH�VDP�

PHQ�PHG�DQGUH 
*LYHU�VW¡UUH�IUHPJDQJ 
*LYHU�YDULDWLRQ 
(U�IRU�DOOH��XDQVHW�QLYHDX 
(U�JRGW�IRU�NURSSHQ�–�XQGJn�VNDGHU 
 
7LOPHOGLQJ�HU�LNNH�Q¡GYHQGLJW��'X�P¡�
GHU�EDUH�RS����PLQ�I¡U�WU QLQJHQ� 

 
8QJH�)LWQHVV 
)RU�HOHYHU�L����RJ����NODVVH��XDQVHW�
DOGHU 
,QVWUXNW¡U��7LQH�3DWULFN 
7LGVSXQNW��0DQGDJ��NO������-����� 
6WHG��)LWQHVVORNDOHUQH 
 

8GHQG¡UV�)LWQHVV� 
)RU�DOOH�RYHU����nU��XDQVHW�QLYHDX 
,QVWUXNW¡U��0RUWHQ�RJ�&KULVWLQD 
7LGVSXQNW��7LUVGDJ��NO������-����� 
6WHG��+DOOHQV�XGHQRPVDUHDOHU 
 
8QJH�)LWQHVV 
)RU�HOHYHU�L����RJ����NODVVH��XDQVHW�
DOGHU 
,QVWUXNW¡U��7KRPDV 
7LGVSXQNW��2QVGDJ��NO������-����� 
6WHG��)LWQHVVORNDOHUQH� 

+2/'75�1,1* 

9L�WLOE\GHU�OLJH�QX�I¡OJHQGH�KROG�� 
 

)LWQHVV 
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�8QJH�)LWQHVV��HU�HW�WLOEXG�WLO�GLJ�L����
RJ����NODVVH���8QJH�)LWQHVV��WLOE\GHV�
VRP�KROGWU QLQJ�PHG�XGGDQQHGH�
LQVWUXNW¡UHU��'X�YLO�GHUIRU�DOWLG�KDYH�
HQ�LQVWUXNW¡U�DW�VSDUUH�PHG�L�GLQ�WU �
QLQJ��0HG�HW�8QJ�)LWQHVV�DERQQH�
PHQW�InU�GX�LQJHQ�G¡UNRGH�� 
 
+925)25��81*(�),71(66�" 

(W��8QJH�)LWQHVV��DERQQHPHQW�JLYHU�
DGJDQJ�WLO���JDQJH�XJHQWOLJ�ILWQHVV�
WU QLQJ�XQGHU�RSV\Q�DI�HQ�LQVWUXNW¡U��
VRP�VWnU�NODU�WLO�DW�KM OSH�RJ�YHMOHGH�
GLJ�XQGHU�GLQ�WU QLQJ� 
 
7U QLQJHQ�HU�ODYHW�PHG�KHQEOLN�Sn�
HQ�NRPSOHW�KHONURSV�VW\UNH-���PXVNHO�
WU QLQJ��7U QLQJHQ�IRUHJnU�PHG�
HJHQ�NURSVY JW�RJ�OHWWH�Y JWH��7U �
QLQJHQ�WLOSDVVHV�GHQ�HQNHOWHV�QLYHDX��
9L�KDU�SODGV�WLO�DOOH��EnGH�SLJHU�RJ�

GUHQJH��(Q�WU QLQJ�NXQQH�Y UH�VDP�
PHQVDW�VRP�I¡OJHQGH� 
2SYDUPQLQJ�PHG�¡YHOVHU��KYRU�YL�O �

UHU�DW�YDUPH�PXVNOHUQH�RS 
�YHOVHU�WLO�VW\UNH��KYRU�YL�O UH�DW�ODYH�

¡YHOVHU�IRU�DUPH��PDYH��EU\VW��U\J�
RJ�EHQ 

1HGYDUPQLQJ�PHG�¡YHOVHU�KYRU�YL�
O UHU�DW�VWU NNH�PXVNOHUQH��RJ�
¡JH�YRUHV�VPLGLJKHG 

'HW�HU�QHPW�DW�NRPPH�L�JDQJ��'X�
EHWDOHU�IRU�GLW�DERQQHPHQW�Sn�YRUHV�
KMHPPHVLGH��KHUHIWHU�HU�GHW�EORW�DW�
P¡GH�RS�WLO�WU QLQJHQ�XGHQ�IRU�ILW�
QHVVORNDOHW���PLQ�LQGHQ�MHUHV�WU �
QLQJ�JnU�L�JDQJ��+XVN�LQGHQG¡UVVNR� 
 
'X�NDQ�GHOWDJH�L��8QJH�)LWQHVV���Vn�
O QJH�DW�GX�JnU�L����RJ����NODVVH��
+YLV�GX�HU�RYHU����nU��Vn�HU�8QJH�
)LWQHVV�HQ�GHO�DI�GLW�DOPLQGHOLJH�
PHGOHPVNDE��'X�P¡GHU�GHUIRU�EDUH�
RS�WLO�WU QLQJHQ�XGHQ�IRU�ILWQHVVORND�
OHUQH�RJ�YHQWHU�VDPPHQ�PHG�GLQH�
NODVVHNDPPHUDWHU� 
 
 

 

 

6.$/�-(*�7,/0(/'(�0,*�
+9(5�*$1*�-(*��16.(5�$7�
75�1(" 

7LOPHOGLQJ�HU�LNNH�Q¡GYHQGLJW��GX�P¡�
GHU�EDUH�RS�XGHQ�IRU�ILWQHVVORNDOHUQH��
+HU�YLO�,�EOLYH�OXNNHW�LQG�DI�LQVWUXNW¡�
UHQ� 

8QJH� 
)LWQHVV 



 

                                                                                                                                                                  �              19 

)LWQHVV  

0HGOHPVVNDEHU 
)5,�75�1,1*�3/86�+2/'�–�
+9$'�)c5�'8" 

+YLV�GX�Y OJHU�HW�DI�YRUHV�´)UL�WU �
QLQJ�SOXV�KROG´�PHGOHPVNDEHU��Vn�InU�
GX�I¡OJHQGH�PHG�L�GLW�PHGOHPVNDE� 
)UL�WU QLQJ�LQGHQ�IRU�YRUHV�nEQLQJVWL�

GHU 
)UL�GHOWDJHOVH�Sn�YRUHV�KROG 
8GOHYHULQJ�DI�G¡UNRGH 
)n�JUDWLV�KM OS�WLO�GLQ�WU QLQJ�DI�YR�

UHV�XGGDQQHGH�LQVWUXNW¡UHU 
 
 

+2/'�–�+9$'�)c5�'8" 

+YLV�GX�Y OJHU�HW�DI�YRUHV�´+ROG´�
PHGOHPVNDEHU��Vn�InU�GX�I¡OJHQGH�
PHG�L�GLW�PHGOHPVNDE� 
'HOWDJHOVH�Sn�YRUHV�KROG�IRU��8QJH�

)LWQHVV��HOOHU�´8GHQG¡UV�)LWQHVV´�
DIK QJLJ�DI�GLW�PHGOHPVNDE 

,QJHQ�XGOHYHULQJ�DI�G¡UNRGH 
 
%/,9�0('/(0 

'X�EOLYHU�PHGOHP�YHG�DW�Jn�LQG�Sn�
ZZZ�JVJ	LI�GN�ILWQHVV��,QGHQ�GX�NDQ�
Y OJH�GLW�PHGOHPVNDE��Vn�VNDO�GX�
KDYH�HQ�PHGOHPVSURILO��'X�NDQ�*5$�
7,6�RSUHWWH�HQ�PHGOHPVSURILO�LQGHQ�
Sn�YRUHV�KMHPPHVLGH��KYLV�GX�LNNH�

DOOHUHGH�KDU�HQ�PHGOHPVSURILO� 
 

 

 

 

 

 

 

 

 

 

 

)5,�75�1,1*�3/86�
+2/' 

)UL�WU QLQJ�SOXV�KROG�����–�
���nU�� 
)RU�GLJ�GHU�HU�PHOOHP����RJ����
nU 
3ULV��'..�����-�SU��PnQHG 
  
)UL�WU QLQJ�SOXV�KROG�����–�
���nU� 
)RU�GLJ�GHU�HU�PHOOHP����RJ����
nU 
3ULV��'..����-�SU��PnQHG��+DOY�
SULV�� 
  
)UL�WU QLQJ�SOXV�KROG�
�SHQVLRQLVW� 
)RU�GLJ�GHU�HU�JnHW�Sn�SHQVLRQ 
3ULV��'..����-�SU��PnQHG��+DOY�
SULV�� 
 
 

+2/'  

+ROG����RJ����NODVVH 
)RU�GLJ�GHU�JnU�L����HOOHU����
NODVVH�RJ�HU�XQGHU����nU 
3ULV��'..����-�SU��PnQHG 
7U QLQJ��7U Q�RS�WLO���JDQJH�
RP�XJHQ 
  
+ROG�8GHQG¡UV�)LWQHVV 
)RU�GLJ�GHU�NXQ�¡QVNHU�DW�GHO�
WDJH�L�´8GHQG¡UV�)LWQHVV´ 
3ULV��'..����-�SU��PnQHG 
7U QLQJ��7U Q���JDQJ�RP�
XJHQ 
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*XQGV¡OLOOH�6N\GQLQJ 
7UDGLWLRQHQ�WUR��EOHY�GHU�DIKROGW�
´*XQGV¡OLOOH�0(*$/,QN�2SHQ´�L����
ZHHNHQG�DI�MDQXDU�L�*XQGV¡OLOOH�+DO�
OHQ��´*XQGV¡OLOOH�0(*$/,QN�2SHQ´�HU�
HW�LQWHUQDWLRQDOW�VW YQH�IRU�GDQVNH�
VN\WWHU��KYRU�UHVXOWDWHUQH�W OOHU�PHG�L�
XGWDJHOVHQ�WLO�(0��6W YQHW�YDU�HW���
GDJV�VN\GHVW YQH�L����PHWHU�OXIWSL�
VWRO�RJ�-ULIIHO�� 
 
,�nU�YDU�VW YQHW�NXQ�nEHQ�IRU�ODQGHWV�
DEVROXW�EHGVWH�+HUUH�	�'DPH�VN\WWHU��
Sn�JUXQG�DI�&29,'-����,�WLGOLJHUH�nU�
GHOWRJ�RJVn�YRUHV�XQJH�MXQLRU�VN\WWHU��
9L�KnEHU��DW�GH�NDQ�In�PXOLJKHG�IRU�DW�
GHOWDJH�WLO�Q VWH�nU� 
 
6W YQHW�EOHY�DIYLNOHW�PHG�VWRU�VXF�
FHV�RJ�L�JRG�&29,'-���VWLO��,�DOW�GHO�
WRJ����VN\WWHU�IRUGHOW�Sn����NOXEEHU��
*XQGV¡OLOOH�6N\GQLQJ�YDU�IORW�UHSU �
VHQWHUHW�DI�+DQV�&KULVWLDQ�/DXEHO��

1RUPDOW�GHOWDJHU�
RYHU�����VN\WWHU��Vn�
GHW�YDU�NXQ�PHG�
¡NRQRPLVN�VW¡WWH�
IUD�',)���'6N\8�DW�
VW YQHW�NXQQH�ODGH�
VLJ�J¡UH� 
 
 

5HVXOWDWHU�–�'DJ�� 

0HGDOMHWDJHUQH�L�3LVWRO�'D\��� 
*XOG��)UHGHULN�/DUVHQ 
6¡OY��-RQDV�.RIRHG�+DQVHQ 
%URQ]H��0LFKHOOH�/HWK�:HKDJH 

 
0HGDOMHWDJHUQH�L�5LIIHO�'D\��� 

*XOG��5LNNH�0 QJ�,EVHQ 
6¡OY��1LFNODV�.LOGHK¡M 
%URQ]H��6WHIIHQ�+�2OVHQ 

 
5HVXOWDWHU�–�'DJ�� 

0HGDOMHWDJHUQH�L�3LVWRO�'D\��� 
*XOG��-RQDV�.RIRHG�+DQVHQ 
6¡OY��)UHGHULN�/DUVHQ 
%URQ]H��0LFKHOOH�/HWK�:HKDJH 

 
0HGDOMHWDJHUQH�L�5LIIHO�'D\��� 

*XOG��6WHIIHQ�+�2OVHQ 
6¡OY��5LNNH�0 QJ�,EVHQ 
%URQ]H��6WLQH�+ROW]H�1LHOVHQ 

 
5HVXOWDWHU�–�'DJ�� 

0HGDOMHWDJHUQH�L�3LVWRO�'D\��� 
*XOG��)UHGHULN�/DUVHQ 
6¡OY��-RQDV�.RIRHG�+DQVHQ 
%URQ]H��0LFKHOOH�/HWK�:HKDJH 

 
0HGDOMHWDJHUQH�L�5LIIHO�'D\��� 

*XOG��5LNNH�0 QJ�,EVHQ 
6¡OY��1LFNODV�.LOGHK¡M 
%URQ]H��1LHOV�+�2YHUJDDUG 

 
 

 
6H�DOOH�UHVXOWDWHU�Sn�POUHV�GN 
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*XQGV¡OLOOH�6N\GQLQJ 
9LO�GX�Jn�WLO�VN\GQLQJ" 
9L�WLOE\GHU�OLJH�QX�I¡OJHQGH�NRQWLQJHQWHU�� 
 
.RQWLQJHQW�PHG�OHMHW�YnEHQ 
%¡UQ 
3ULV��'..�����-�IRU�V VRQHQ 
  
9RNVHQ 
3ULV��'..�����-�IRU�V VRQHQ 
 
.RQWLQJHQW�PHG�HJHW�YnEHQ 
%¡UQ 
3ULV��'..�����-�IRU�V VRQHQ 
  
9RNVHQ 
3ULV��'..�����-�IRU�V VRQHQ 
 
'HW�PHG�VPnW 
6 VRQHQ�O¡EHU�IUD�SHULRGHQ�DXJXVW�WLO�DSULO� 
0XOLJKHG�IRU�DW�In�HQ�SU¡YHVN\GQLQJ�RP�WLUVGDJHQ�NO�
�������/ V�PHUH�XQGHU�7U QLQJVWLGHU�Sn�YRUHV�KMHPPH�
VLGH� 
 
%/,9�0('/(0 
'X�EOLYHU�PHGOHP�YHG�DW�Jn�LQG�Sn�ZZZ�JVJ	LI�GN�
VN\GQLQJ��,QGHQ�GX�NDQ�Y OJH�GLW�PHGOHPVNDE��Vn�VNDO�
GX�KDYH�HQ�PHGOHPVSURILO��'X�NDQ�*5$7,6�RSUHWWH�HQ�
PHGOHPVSURILO�LQGHQ�Sn�YRUHV�KMHPPHVLGH��KYLV�GX�LNNH�
DOOHUHGH�KDU�HQ�PHGOHPVSURILO� 
 
 
 
 
 
 
 
 
 
 
 

7U QLQJVWLGHU 
 
9L�WU QHU�L�N OGHUHQ�XQGHU�*XQGV¡OLOOHKDOOHQ��6W��9DOE\�
YHM�����*XQGV¡OLOOH�������5RVNLOGH� 
 
 
7LUVGDJH 
7U QLQJ�PHOOHP�NO�������–�������� 
 
,QVWUXNWLRQ�WLUVGDJH�NO�������L�N OGHUHQ�L�YLQWHUV VRQHQ�
�NXQ�DIEUXGW�DI�DIEUXGW�DI�HIWHUnUV-�MXOH-�RJ�YLQWHUIHULH� 
 
cEHQ�IRU�PHGOHPPHU�GHU�VHOY�KDU�YnEHQ���JHY U�	�SL�
VWRO���RJ�YRNVQH�GHU�¡QVNHU�DW�SU¡YH�SLVWROVN\GQLQJ� 
 
 
2QVGDJH 
5HVHUYHUHW�WLO�GLYLVLRQVVN\GQLQJ�RJ�PHGOHPPHU�GHU�VHOY�
KDU�Q¡JOH� 
� 
 
�YULJH�WLGVSXQNWHU�� 
6N\WWHU�GHU�VHOY�KDU�YnEHQ�RJ�DPPXQLWLRQ�NDQ�In�HQ�Q¡J�
OH�WLO�VN\GHEDQHQ� 
 
)RUHQLQJHQ�GHOWDJHU�L�IRUVNHOOLJH�VW YQHU�GHU�HU�L�'6N\8�
RJ�6M OODQGV�6N\WWH�)RUEXQG��RJ�GHOWDJHU�L�'6N\8� 
GLYLVLRQVWXUQHULQJHU��KYRU�YL�KDU�WLOPHOGW�IOHUH�KROG� 
 
9L�GHOWDJHU�VHOYI¡OJHOLJ�L�6M OODQGVPHVWHUVNDEHUQH�RJ�GH�
'DQVNH�0HVWHUVNDEHU��RJ�KM OSHU�PHG�WLOPHOGLQJ�RJ�
WUDQVSRUW��EnGH�IRU�8QJGRP��%¡UQ�	�-XQLRUHU���RJ�YRNV�
QH��IRU�EnGH�SLVWRO�RJ�ULIIHOVN\WWHU 
 
 
 
9L�JO GHU�RV�WLO�DW�VH�Q\H��VRP�JDPOH�PHGOHPPHU�L�YRUHV�
K\JJHOLJH�ORNDOHU�XQGHU�*XQGV¡OLOOHKDOOHQ� 
 
� 
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*XQGV¡OLOOHKDOOHQ�KDU�MR�GHVY UUH�
RJVn�Y UHW�OXNNHW�IRU�DNWLYLWHW�
JUXQGHW�&RYLG�����PHQ�LQWHW�HU�MR�
Vn�GnUOLJW��DW�GHW�LNNH�HU�JRGW�IRU�
QRJHW��9L�KDU�L�SHULRGHQ�InHW�VKL�
QHW�OLGW�RS�L�VHOVNDEVDIGHOLQJHQ��
.¡NNHQHW�HU�EOHYHW�UHQRYHUHW�OLGW��
9 JJH��ORIWHU�VDPW�G¡UH�HU�EOHYHW�
PDOHW��Vn�GHU�VHU�HIWHUKnQGHQ�ULJ�
WLJ�ILQW�XG��9L�KDU�RJVn�EHVOXWWHW��DW�
GHU�VNDO�ODYHV�KHOW�Q\�EHO\VQLQJ�L�
6HOVNDEVORNDOHUQH��GHW�IRUYHQWHV�
XGI¡UW�L�VRPPHUIHULHQ� 

�,�VNULYHQGH�VWXQG�HU�WXUHQ�YHG�DW�
Qn�WLO�6SLOOHUJDQJHQ��KHU�VNDO�G¡�
UHQH�OLJHOHGHV�KDYH�HQ�WXU��GH�KDU�
MR�VQDUW�QRJOH�nU�Sn�EDJHQ�� 

$I�OLGW�VW¡UUH�RJ�NRPPHQGH�SUR�
MHNWHU�VWnU�UHQRYHULQJ�DI�RPNO G�
QLQJVUXPPHQH�IRU�WXU��9L�KDU�LQG�
KHQWHW�SULVHU�Sn�DW�In�EHODJW�Y J�
JH�RJ�JXOYH�PHG�YLQ\O�VDPW�DW�In�
PRQWHUHW�HW�%:7�DQO J�L�YRUHV�
I\UUXP��Vn�GHW�EOLYHU�QHPPHUH�DW�
KROGH�RPNO GQLQJHQ�RJ�WRLOHWWHU�
UHQH�RJ�LNNH�PLQGVW�IUL�IRU�NDON��
'HW�HU�HW�RPIDWWHQGH�DUEHMGH��VRP�
YL�VHOYI¡OJHOLJ�YLO�XGI¡UH��Vn�GHW�HU�
WLO�DEVROXW�PLQLPDO�JHQH�IRU�HYHQ�
WXHOOH�EUXJHUH�DI�IDFLOLWHWHUQH��9L�
YHG�MR�LNNH�SW���KYRUQnU�GHU�EOLYHU�

nEQHW�IRU�LQGHQG¡UV�DNWLYLWHW��Vn�
GHW�NDQ�MR�JRGW�Y UH�OLGW�VY UW�DW�
SODQO JJH��'HW�HU�LNNH�VLNNHUW��DW�
GHW�KHOH�NDQ�EOLYH�XGI¡UW�L�VRP�
PHUIHULHQ��Vn�GHUIRU�NDQ�HQ�PXOLJ�
KHG�Y UH��DW�PDQ�HNVHPSHOYLV�
ODYHU�HW�KHUUHU�RJ�HW�GDPH�RP�
NO GQLQJ�DG�JDQJHQ��PHQ�QX�Pn�
YL�VH� 

,�FDIHWHULHW�KDU�YL�VHQGW�%HULW�
�N¡NNHQFKHIHQ��KMHP��PHQ�YL�Kn�
EHU�RJ�WURU�Sn��DW�YL�VQDUW�NDQ�nE�
QH�LJHQ��Vn�KXQ�NDQ�NRPPH�QHG�
RJ�VYLQJH�JU\GHVNHHUQH�LJHQ��GH�
WU QJHU�WLO�GHW��RJ�KXQ�VDYQHU�GHW�
ULJWLJ�PHJHW��9L�KDU�VHOYI¡OJHOLJ�
VQDNNHW�RP�HYW��7DNH�$ZD\�XQGHU�
QHGOXNQLQJHQ��PHQ�YL�KDU�LNNH�
Y UHW�RYHUEHYLVW�RP��DW�GHW�YLOOH�
NXQQH�O¡EH�UXQGW�IRU�RV�UHQW�¡NR�
QRPLVN��Vn�GHUIRU� 

8GYLGHOVH�DI�*XQGV¡OLOOHKDOOHQ� 

%HVW\UHOVHQ�KDU�YDOJW�DW�VDWVH�Sn�
HW�QRJHW�PLQGUH�SURMHNW�PKW��XGYL�
GHOVH��'HU�HU�JHQQHP�GH�VLGVWH��-
��nU�NRPPHW�ULJWLJ�PDQJH�JRGH�
RJ�NRQVWUXNWLYH�LGHHU�Sn�ERUGHW��
PHQ�YL�Pn�QRN�VDQGH��DW�GHW�KHOW�
VWRUH�E\JJHSURMHNW�LNNH�HU�UHDOL�
VWLVN��'HW�HU�HQ�NRPELQDWLRQ�DI�

¡NRQRPL�VDPW� QGULQJHQ�L�EHKRY�
RJ�DGI UG�LQGHQ�IRU�VSRUWHQV�YHU�
GHQ��3n�EDJJUXQG�DI�EHKRYVDQD�
O\VHU�PP��NDQ�YL�LNNH�DUJXPHQWH�
UH�IRU�HQ�GHFLGHUHW����[����KDO�
�KDO���� 

,�GDJHQV�'.�HU�GHU�PHUH�EUXJ�IRU�
PLQGUH�RJ�PHUH�LQWLPH�UXP��KHU�
W QNHU�PDQ�EO�D��GDQV��\RJD��VPn�
J\PQDVWLN�KROG�VDPW� OGUH�PRWL�
RQ�RJ�LNNH�PLQGVW�UXP�WLO�LQGVNR�
OLQJVNODVVHU��GH�YLO�JHUQH�KDYH�
WU\NNH�UDPPHU��6n�PHG�GH�WDQNHU�
L�EDJKRYHGHW�NXQQH�HQ�O¡VQLQJ�
Y UH��DW�XGYLGH�L�IRUO QJHOVH�DI�
GH�QXY UHQGH�NOXEORNDOHU�ILWQHVV�
ORNDOHU�RJ�Vn�KHOW�QHG�WLO�HQGHQ�DI�
KDOOHQ��PRG�F\NHOVWLHQ��PnVNH�
O QJHUH�RJ�HQGGD�PnVNH�L���HWD�
JHU��9L�KnEHU�PHJHW�DW�NXQQH�
NRPPH�PHG�QRJHW�PHUH�NRQNUHW�
RP�LNNH�I¡U�Vn�L�Q VWH�QXPPHU�DI�
.YDUWDOVQ\W� 

9L�KnEHU�VQDUW�DW�NXQQH�VH�-HU�DOOH�
VDPPHQ�LJHQ�WLO�LGU W�L�*XQGV¡OLO�
OHKDOOHQ��RP�GHW�EOLYHU�PHG�HOOHU�
XGHQ�PXQGELQG��Pn�WLGHQ�YLVH� 

0HG�YHQOLJ�KLOVHQ 

-HQV�2OH�9LOOXPVHQ 
+DOLQVSHNW¡U� 

*XQGV¡OLOOHKDOOHQ 

9L�KnEHU��GHW�VQDUW�EOL�
YHU�PXOLJW�DW�Q\GH�%HULWV�
JRGH�PDG�HQWHQ�L�FDIH�
ULHW�HOOHU�WDJHW�PHG�
KMHP� 
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$NWLY�0DQGDJ�KDU�KDIW�HQ�XDOPLQ�
GHOLJ�LQ-DNWLY�V VRQ� 

9L�VWDUWHGH�YLQWHUV VRQHQ����VHS�
WHPEHU�������PHQ�DOOHUHGH�HIWHU�
WUH�PDQGDJH��PnWWH�YL�DIO\VH�LQGWLO�
YLGHUH��RJ�YL�KROGHU�VWDGLJ�OXNNHW��,�
VNULYHQGH�VWXQG�HU�GHW�IRUYHQWH�
OLJW��DW�YL�Pn�VOXWWH�YLQWHUV VRQHQ�
XGHQ�DW�NXQQH�P¡GHV�LJHQ�� 

9L�NDQ�QX�W QNH�WLOEDJH�Sn�DOW�GHW��
YL�KDU�PDQJOHW�DOOH�GH�PDQJH�
PDQGDJH�L�YLQWHUV VRQHQ�� 

* 'HW�I OOHV�K\JJHOLJH�VDP�
Y U�PHG�KLQDQGHQ� 

* 'HQ�I OOHV�J\PQDVWLN��KYRU�
YL�PHG�VYHG�Sn�SDQGHQ�RJ�
SXOVHQ�RS��VNXOOH�KDYH�InHW�
DOOH�OHG�RJ�PXVNOHU�DUEHMGHW�
JRGW�LJHQQHP� 

* 'LYHUVH�EROGVSLO��VRP�YL�DOWLG�

JnU�LYULJW�RS�L��RJ�KYRU�KYHU�
NDPS�VSLOOHV�IRU�DW�YLQGHV��
PHQ�KRYHGUHJOHQ�HU�´7DE�
RJ�YLQG�PHG�VDPPH�VLQG´� 

* .DIIHSDXVHQ�KYRU�YL�InU�
VQDNNHW��JULQHW�RJ�VXQJHW� 

'HU�EOLYHU�QRJHW�DW�LQGKHQWH��QnU�
YL�P¡GHV�LJHQ��RP�LNNH�I¡U��Vn�QnU�
YLQWHUV VRQHQ�IRUKnEHQWOLJ�VWDUWHU�
PDQGDJ�G�����VHSWHPEHU������ 

'RJ�-�IRUnUHWV�SHWDQTXHV VRQ��
GHU�VWDUWHU�PDQGDJ�G�����PDM�NO��
�������-�NDQ�PnVNH�NRPPH�L�
JDQJ�� 

'H�DI�MHU��GHU�SOHMHU�DW�VSLOOH�SH�
WDQTXH��K¡UHU�IUD�RV�WLO�GHQ�WLG�� 

1\H�PHGOHPPHU��GHU�HU�LQWHUHV�
VHUHW�L�DW�Y UH�PHG��NDQ�NRQWDN�
WH�5REHUW�6¡UHQVHQ�Sn�WOI���������
����� 

.RQWLQJHQW�IRU�VRPPHUV VRQHQ�
����NU�� 

+YLV�GX�YLO�YLGH�PHUH��NDQ�GX�
NRQWDNWH��-XGLWK�(OPOXQG�WOI�����
�������� 

$NWLY�0DQGDJ 
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INDKALDELSE TIL GENERALFORSAMLING 

Torsdag den 25. Marts 2021 kl. 19.30   

i klublokalerne, Gundsølillehallen  

(Er der forsamlingsforbud afholdes generalforsamlingen virtuelt –  
send mail til formand@gsgif.dk hvis du vil deltage) 

 

 

Dagsorden: 

Valg af dirigent 

Valg af referent 

Beretning om foreningens virksomhed 

Forelæggelse og godkendelse af det reviderede regnskab for det forløbne år. 

Behandling af indkomne forslag;  

Forslag om ændring af vedtægternes §14: 

§14 

Afdelingernes organisation 

Stk.1 Den enkelte afdeling fastsætter selv sin forretningsorden, der til enhver tid skal respektere 
nærværende GSG&IF vedtægter. 

Stk.2 Den enkelte afdeling ledes af et afdelingsudvalg bestående af en afdelingsformand, en 
medlemsansvarlig og 1 medlem, til div opgaver, der alle vælges på årsmødet. Afdelingsfor-
manden vælges for 1 år, øvrige for 2 år. 

Herudover kan de enkelte afdelinger beslutte at vælge yderligere medlemmer til udvalget, lige-
ledes for 2 år ad gangen 

Stk.3 Medlemsansvarlig vælges i lige år, alm medlem i ulige år 

Stk.4 Afdelingsudvalget er bemyndiget til at nedsætte nødvendige underudvalg. 

Stk.5 Afdelingsudvalget er ansvarlig for udarbejdelse af et årsbudget, herunder fastlæggelse af 
kontingent. Budgettet skal godkendes af foreningens bestyrelse. 

Stk 6 Afdelingsudvalget er ansvarlig for, at det af foreningen godkendte budget overholdes, og 
at udvalgets økonomiske dispositioner i øvrigt er i overensstemmelse med retningslinjerne 
herom i foreningens forretningsorden, jf. § 11, stk.1.  

Stk.7 Afdelingsudvalget ansætter trænere og fastsætter træningstider. 

Træningstider fastsættes i nødvendigt omfang i samarbejde med bestyrelsen 

Stk.8 GSG&IFs forretnings udvalg (FU) er ansvarlig samt fastsætter og udbetaler godtgørelser 
til træner/ledere i samarbejde med de enkelte afdelings formænd. 

(nuværende vedtægter kan findes på hjemmesiden GSG&IF.DK) 

Godkendelse af budget for det kommende år 

(fortsættes næste side) 

%HVW\UHOVHQ 
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Valg af 

Formand (hvert år)   Johnny Magnussen modtager genvalg 

Næstformand (kun i lige år) Anne Hossy 

Kasserer (kun i lige år)   Susanne Grøndahl 

Sekretær (ulige år)   Karina Hou Larsen, modtager genvalg 

Bestyrelsesmedlem (ulige år)  Bo Michael Hansen, modtager genvalg 

Bestyrelsessuppleant  Morten Rasmussen 

Bestyrelsessuppleant  Penelope Andersen  

Valg af 

Revisor (ulige år)   Niels Sørensen  

Revisor (lige år)   Peter Harmsen, modtager genvalg 

1 revisorsuppleant   Lene Gottrup Barfod, modtager genvalg 

Valg af 

Fanebærere (hvert år)  Vagn og Palle på valg, modtager genvalg 

Fanebærer suppleant  åben 

Eventuelt 

  

Store Valby den 10. februar 2021 

Karina Hou Larsen 

Sekretær GSG&IF 

 

Obs: Forslag der skal tages op på generalforsamlingen skal være bestyrelsen i hænde senest 3 uger før 
afholdelse af generalforsamlingen.  

___________________________________________________________________________________ 

%HVW\UHOVHQ 
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  7HOHIRQ� (PDLO� 

)RUPDQG 
1 VWIRUPDQG 
.DVVHUHU 
6HNUHW U 
8GY��0HGOHP 

-RKQQ\�0DJQXVVHQ 
$QQH�+RVV\ 
6XVDQQH�*U¡QGDKO 
.DULQD�+RX�/DUVHQ 
%R�0LFKDHO�+DQVHQ 

��������� 
���������� 
��������� 
���������  
���������� 

IRUPDQG#JVJLI�GN 
+RVV\-YDQJH#SULYDW�GN 
VJ�NULFD#KRWPDLO�FRP 
.DULQD#JVJLI�GN 
ERQ\SRVW#JPDLO�FRP 

$NWLY�PDQGDJ  )PG��-XGLWK�(OPOXQG 

.DVV��-RKDQQHV�+DQVHQ 

��������� 
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