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´'H�JU¡QQH�XQJH´�NDOGHV�
GH��(IWHU�SODQHQ�VNDO�GH�
DUEHMGH�DG�GHW�JU¡QQH�VSRU�
L�IULWLGVMREV�GH�Q VWH�SDU�nU��
'H�DUEHMGHU�EnGH�PHG�DO�
PLQGHOLJH�YHGOLJHKROGHOVHV�
RSJDYHU��RJ�KDU�RJVn�IRU�
VNHOOLJH�SURMHNWHU�L�JnUGHQ��
KYRU�GH�HU�PHG�WLO�DW�V WWH�
IRNXV�Sn�E UHG\JWLJKHG�RJ�
ELRGLYHUVLWHW� 
 
)�HNV��KDU�GH�VnHW�IRUVNHOOL�
JH�EORPVWHUEODQGLQJHU�L���
EHGH�QHGH�L�GHW�JU¡QQH�
KM¡UQH�L�7DDVWUXSJDDUG�RJ�
KDU�RSVWLOOHW�HW����EHG�VRP�
EUXJHV�VRP�UHIHUHQFHEHG�
WLO�DW�YLVH��KYRUGDQ�GHW�VHU�
XG�XGHQ�DW�Vn�QRJHW���'HU�
XGRYHU�RSV WWHV�GHU�VNLOWH�
RP�KYLONH�VRUWHU�GHU�HU�
SODQWHW��,GHHQ�HU�DW�VNDEH�
VW¡UUH�ELRGLYHUVLWHW�RJ�PDG�WLO�ELHU�RJ�LQVHNWHU�� 
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0LOM¡�RJ�(QHUJL 
0HGOHPVEODG�IRU�PHGOHPPHU�
DI�IRUHQLQJHQ�0LOM¡-�RJ�(QHUJL�
&HQWUHW�L�+¡MH-7DDVWUXS��0(&�� 
)RUHQLQJHQ�KDU�WLO�IRUPnO�DW�
VW\UNH�E UHG\JWLJ�XGYLNOLQJ�Sn�
HW�IRUVYDUOLJW��VRFLDO-¡NRQRPLVN�
JUXQGODJ�� 
 
2SODJ�����������GLJLWDO�–���
SDSLU�� 
 
5HGDNWLRQ� 
.QXG�$QNHU�,YHUVHQ�� 
(PLO�9LVNXP��DQVY�� 
,UHQD�.UDUXS�*XQGHO��NRUUHNWXU� 
� 
0HGOHPVNDE�� 
����NU��'HWWH�EHO¡E�G NNHU�Vn�
YHO�PHGOHPVNDE�DI�0(&�VRP�
9(��9HGYDUHQGH(QHUJL� 
6RP�PHGOHP�InU�PDQ�WLOVHQGW�
0LOM¡�RJ�(QHUJL���JDQJH�nUOLJW�
GLJLWDOW�RJ�9(�V�LQIRUPDWLRQV�
EUHYH���JDQJH�nUOLJW�� 
0HGOHPVNDE�IRU�LQVWLWXWLRQHU�RJ�
YLUNVRPKHGHU������NU� 
0HGOHPVNDE�NXQ�DI�0(&�� 
����NU��'LJLWDOW�PHGOHPVNDE�
�PHGOHPVEODG�VHQGW�SU��PDLO��
�QVNHV�SDSLUXGJDYH�HU�SULVHQ�
���NU��K¡MHUH� 
  
'HDGOLQH�IRU�Q VWH�EODG��� 
���PDUWV����� 
 
1 VWH�XGJLYHOVH�� 
����MXQL������ 
 
$GUHVVH� 
+¡MH�7DDVWUXS��%RXOHYDUG���� 
�����7DDVWUXS�WOI��������������� 
(-PDLO��PHF#PHF-KW�GN 
+MHPPHVLGH��ZZZ�PHF-KW�GN 

%DQN��0HUNXUEDQN� 

5HJ�������NW�QU��������� 

0RELOHSD\������� 

 

0HQ�´GH�JU¡QQH�XQJH´�
KDU�JDQJ�L�HQGQX�IOHUH�
YLOGH�SURMHNWHU�L�7DD�
VWUXSJDDUG��3DUN�LQJ��
'D\�HU�HW�DQGHW�SURMHNW�
VRP�GH�HU�L�JDQJ�PHG�� 
 
+HU�V WWHV�IRNXV�Sn�
JU¡QQHUH�RJ�PHUH�DNWLYH�
ORNDOPLOM¡HU�–�WLO�HW�XQJH�
YHQW�VRP�YL�E\JJHU�RS�
PHG�GH�XQJH�YL�KDU�DQ�
VDW�L�IULWLGVMREV��3DUN�LQJ��
'D\�HU�HW�JOREDOW�HYHQW��
KYRU�IRON�L�E\HU�RYHU�KHOH�
YHUGHQ�RYHUWDJHU�SDUNH�
ULQJVSODGVHU�RJ�IRUYDQG�
OHU�GHP�WLO�PLGOHUWLGLJH�
SDUNHU�� 
 
+YHUW�nU�GHQ�����VHSWHPEHU�SRSSHU�
JU¡QQH�RDVHU�RJ�DNWLYH�E\UXP�RS�Sn 
VWHGHU��VRP�HOOHUV�QRUPDOW�HU�UHVHUYH�
UHW�WLO�ELOHU�–�KYLONHW�VNDEHU�Q\H�UXP�
IRU�VRFLDOH�LQWHUDNWLRQHU�RJ�GLDORJ�RP�
QDWXUHQV�UROOH�L�E\HQ��3DUNHQ�VNDO�
XGIRUPHV�VRP�HW�JU¡QW�RSKROGVUXP�
PHG�QLYHDXIRUVNHOOH��EO¡GH�RYHUIODGHU�
RJ�PDVVHU�DI�SODQWHU�RJ�JU¡QW��VRP�
NDQ�VNDEH�HW�KHOW�DQGHW�UXP�HQG�GHW��
GHU�SOHMHU�DW�Y UH�� 
 

'HW�VNDO�YLUNH�RYHUUDVNHQGH�RJ�KDYH�
HQ�DKD-HIIHNW�Sn�GH�XQJH�RJ�DQGUH��
GHU�NRPPHU�IRUEL��+RYHGIRNXV�HU�DW 
VNDEH�HW�JU¡QQHUH�RJ�PHUH�DNWLYW� 
PLOM¡�–�RJ�EUXJH�HYHQWHW�VRP�HQ�DQ�
OHGQLQJ�WLO�DW�Jn�L�GLDORJ�RP��KYDG�GH�
XQJH�¡QVNHU�IRU�GH�Q\H�XGHPLOM¡HU�L�
ORNDORPUnGHW��VRP�VNDO� QGUHV�LIP� 
XGYLNOLQJVSODQHUQH�IRU�EnGH�.XOWXU�
NYDUWHUHW�RJ�7DDVWUXSJDDUG��´9L�¡Q�
VNHU�L�IRUO QJHOVH�DI�GHQ�OLOOH�SDUN��DW�

DIKROGH�HQ�DNWLYLWHW��VRP�NDQ�VDPOH�GH�
XQJH��PHQV�YL�VHUYHUHU�VQDFNV�RJ�GULN�
NHYDUH�VLJHU�%RGLO�%U¡GUHVNLIWH�RJ�SR�
LQWHUH��DW�GHW�HU�GH�XQJH�L�ORPPHSHQ�
JHMRE��GHU�NRPPHU�WLO�DW�DJHUH�Y UWHU�
RJ�Y UH�PHG�WLO�DW�IDFLOLWHUH�GDJHQ� 
 
'H�JU¡QQH�XQJH�KM OSHU�RJVn�Sn�
NXQVWSURMHNWHW�.\VVHW��KYRU�NXQVWQHU�
*LWWH�-XXO�VDPPHQ�PHG�KDYHIRUHQLQ�
JHQ�RJ�DQGUH�EHERHUH�VNDO�E\JJH�HQ�
EDJHSDYLOORQ�� 
KYRU�GHU�RJVn�VNDO�Y UH�SODGV�WLO�VDOJ�
DI�ORNDOW�SURGXFHUHGH�UnYDUHU�� 
'H�KM OSHU�EO�D��PHG�DW�KROGH�GHQ�Q\�

OLJW�SODQWHGH�P\QWHPDUN 
�VRP�HU�HQ�GHO�DI�SURMHNWHW��
RJ�VNDO�KM OSH�PHG�QRJOH�
DI�GH�SUDNWLVNH�DUEHMGVRS�
JDYHU�LIP��*LWWHV�ZRUN�
VKRSV�RJ�RSE\JQLQJHQ�DI�
SDYLOORQHQ�L�HIWHUnUHW� 
 
'H�XQJH�VNDO�RJVn�KDYH�HW�
IDJOLJW�XGE\WWH�DI�GHUHV�
DUEHMGH��'HUIRU�DIKROGHV�
IRUVNHOOLJH�O ULQJVGDJH 
PHG�DOOH�´GH�JU¡QQH�XQJH´�
DQVDWWH��KYRU�GH�P¡GHU�
IRUVNHOOLJH�IDJOLJKHGHU�LQ�
GHQIRU�GHW�IHOW�GH�DUEHMGHU�
L�� 
 

'H�KDU�KDIW�EHV¡J�DI�HQ�DJURQRP��VRP�
KDU�LQWURGXFHUHW�GHP�WLO�KDYHG\UNQLQJ�
RJ�Vn�KDU�GH�Y UHW�Sn�EHV¡J�KRV�
*UHQQHVVPLQGH�RJ�InHW�HQ�UXQGWXU�DI�
GHUHV�FKHIJDUWQHU�.DDUH��GHU�KDU�IRU�
WDOW�RP�GHW�E UHG\JWLJH�JDUWQHUL��RJ�DOW�
GHW�DQGHW�GHU�HU�GHUXGH��3RLQWHQ�HU�DW�
JLYH�GH�XQJH�YLGHQ�RP�IHOWHW�RJ�LQGVLJW�
L��KYDG�PDQ�NDQ�DUEHMGH�PHG��KYLV�
PDQ�Y OJHU�HQ�XGGDQQHOVH�LQGHQIRU 
´GHW�JU¡QQH�IHOW´� 
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Mads Peter Schreiber 

'HW�JLN�DOW�IRU�VWLOOH�DI�VLJ�GD�YRUHV�IRU�
PDQG�VLGHQ������0DGV�3HWHU�6FKUHLEHU�
UXQGHGH�HW�VNDUSW�KM¡UQH�GHQ�����PDM�
RJ�I\OGWH����nU�� 
0DGV�KDU�Y UHW�HQ�WURIDVW�VXSSRUWHU�DI�
0(&�VLGHQ�KDQ�L������NRP�LQG�VRP�
PHQLJW�PHGOHP�DI�EHVW\UHOVHQ�� 
'HW�YDU�LNNH�WLOI OGLJW�DW�YL�WR�IDQGW�KLQ�
DQGHQ��LGHW�0DGV�SDVVLRQHUHW�KDU�DUEHM�
GHW�IRU�GHQ�YHGYDUHQGH�HQHUJL��RJ�EO�D��
KDU�Y UHW�PHG�WLO�DW�HWDEOHUH�.DUUHE NV�
7RUSV�YLQGP¡OOHODXJ�L������YHG�1 VW�
YHG��+HU�YDU�KDQ�PHG��LQGWLO�KDQ�RJ�ID�
PLOLHQ�L������IO\WWHGH�WLO�7DDVWUXS� 
+DQ�YDU�L�¡YULJW�HQ�DI�GH�In��GHU�VWLOOHGH�
VLJ�NODU�VRP�DQGHOVKDYHU��GD�,.($�L�
�����VNXOOH�HWDEOHUH�GHUHV�QXY UHQGH�
P¡OOH��,.($�YDU�GRJ�LNNH�LQWHUHVVHUHW�L�
DW�XGHQIRUVWnHQGH�ILN�DQGHO�L�P¡OOHQ��Vn�
GH�N¡EWH�KDP�XG�� 
7\SLVN�IRU�0DGVCV�HQWXVLDVPH�IRU�GHQ�
YHGYDUHQGH�HQHUJL�� 
 
2JVn��L�DUEHMGVOLYHW 
'HW�VWLNNHU�GD�RJVn�G\EHUH�LGHW�KDQ�RJ�
Vn�L�DUEHMGVOLYHW�VRP�LQJHQL¡U�RJ�XQGHU�
YLVHU�Sn�'78�KDU�XQGHUYLVW�DGVNLOOLJH�
XQJH�VWXGHUHQGH�L�IRUVNHOOLJH�HPQHU��
GHU�UHODWHUHU�HQHUJLSURGXNWLRQ�RJ�IRU�
EUXJ�JHQEUXJ�� 
 
'HW�HU�LNNH�NXQ�L�0(&�DW�0DGV�KDU�HQ�
IUHPWU GHQGH�RUJDQLVDWRULVN�UROOH��LGHW�

KDQ�VLGHQ�������KDU�
Y UHW�PHGOHP�DI�
EHVW\UHOVHQ�IRU�
9HGYDUHQGH(QHUJL��
6LGHQ������VRP�
Q VWIRUPDQG��KYRU�
KDQ�LNNH�PLQGVW�KDU�
DUEHMGHW�IRU�(QHUJL�
7MHQHVWHQ��(W�LQLWLD�
WLY�GHU�KM OSHU�YLUN�
VRPKHGHU�RJ�NRP�
PXQHU�YLGHUH�PHG�
DW�LPSOHPHQWHUH�
GHQ�YHGYDUHQGH�
HQHUJL�RJ�HQHUJLEH�
VSDUHOVH�� 
,�0(&�KDU�0DGVCV�
UROOH�JHQQHP�nUHQH�
Y UHW�KHOW�FHQWUDO��
+DQ�KDU�Y UHW-��RJ�
HU�IRUWVDW�-�HW�VLNNHUW�

DQNHU�VRP�GHGLNHUHW�KDU�EDNNHW�GHQ�
GDJOLJH�OHGHU��XDQVHW�GHU�YDU�.QXG�
$QNHU��7LQD�HOOHU�VHQHVW�(PLO��RS�RJ�
VLNUHW��DW�PDQ�VRP�OHGHU�KDU�KDIW�HW�
JRGW�UnGHUXP��+DQV�OHGHOVHVVWLO�KDU�
Y UHW�SU JHW�DI�VWRU�WLOOLG��PHQ�VDP�
WLGLJ�JLYHW�JRG�VSDUULQJ��QnU�GHU�YDU�
EHKRY�IRU�GHW�� 
 
'HW�VWRSSHU�LNNH 
'HW�VNDUSH�KM¡UQH�VWRSSHU�LNNH�
0DGV�V�WLONQ\WQLQJ�WLO�DUEHMGVPDUNH�
GHW��PHQ�SU�����MXOL�JnU�KDQ�QHG�Sn�
KDOY�WLG�Sn�'78��6nOHGHV�KDU�KDQ�
ORYHW�DW�YLOOH�OHYHUH�HQGQX�IOHUH�IULYLOOL�
JH�WLPHU�L�0(&��� 
1RN�RJVn�OLGW�PHUH�WLG�L�IDPLOLHQ�PHG�
.DUHQ�KYRU�GH�VDPPHQ�NDQ�JO GH�
VLJ�RYHU�DW�-HV�-� OGVWHEDUQHW�-�KDU�
OHYHUHW�IDPLOLHQV�I¡UVWH�EDUQHEDUQ��
0LFKDHO�Sn���PnQHGHU�� 
8GRYHU�-HV�KDU�GH�RJVn�6LJQH���Vn�
GHU�HU�KnE�RP�IOHUH�E¡UQHE¡UQ�� 
 
NDL 



�� 

 

925�(*(1�9(5'(1 

2QVGDJ�GHQ����VHSWHPEHU�NO��������DI�
KROGHU�YL�GHQ�XGVNXGWH�JHQHUDOIRUVDPOLQJ�
L�0(&�� 
9L�VDWVHU�Sn�DW�GHU�LNNH�HU�VNHW�WLOEDJHIDOG�
IRU�KYDG�DQJnU�FRURQD-UHVWULNWLRQHUQH�RJ�
DIKROGHU�VnOHGHV�JHQHUDOIRUVDPOLQJHQ�L�
0(&V�ORNDOHU�� 
 
'HWWH�RSVODJ�HU�VnOHGHV�DW�EHWUDJWH�VRP�
HQ�KHOW�RUGLQ U�LQGNDOGHOVH�DI�DOOH�0(&V�
PHGOHPPHU�� 
'DJVRUGHQHQ�YLO�Y UH�VRP�GHW�IUHPJnU�DI�
YHGW JWHUQH�� 
�QVNHU�PDQ�HW�V UOLJW�SXQNW�Sn�GDJVRU�

,QGNDOGHOVH�WLO�JHQHUDOIRUVDPOLQJ� 
GHQHQ�VNDO�GHW�VHQGHV�WLO�IRUPDQGHQ�
VHQHV�GHQ�����DXJXVW��$GUHVVHQ�HU�
PDGVSHWHU�VFKUHLEHU#JPDLO�FRP�� 
 

9LOG�NRPPXQH�-�KYDG�YL�J¡U�L�0(& 
0(&�KDU�SnWDJHW�VLJ�DW�NRRUGLQHUH�HQ�
GHO�DI�LQGVDWVHQ�L�+¡MH-7DDVWUXSV�EH�
VWU EHOVHU��Sn�DW�EOLYH�'DQPDUNV�YLOGH�
VWH�NRPPXQH�� 
'HW�VNHU�LNNH�PLQGVW�L�GHQ�LQGVDWV��GHU�
HU�UHWWHW�PRG�GH�SULYDWH�KDYHU�VRP�VNDO�
LQVSLUHUHV�WLO�DW�EOLYH�PHUH�YLOGH��ELRGL�
YHUVH�RJ�PHUH�LQVHNWYHQOLJH� 
 
,�HW�VDPDUEHMGH�PHG�1DWXUSODQWHVNR�
OHQ�RJ�ELRORJ�7DQMD��UWHEMHUJ��VNDO�����
KDYHHMHUH�KDYH�PXOLJKHG�IRU�DW�EOLYH�
LQVSLUHUHW�WLO�KYRUGDQ�GH�-�KHOW�NRQNUHW�-�
RPO JJHU�KHOW�HOOHU�GHOYLVW�� 
8GRYHU�GHQ�NRQNUHWH�YHMOHGQLQJ�YLO�GHU�
EOLYH�PXOLJKHG�IRU�DW�GHOWDJH�L�HQ�JXLGHW�
UXQGWXU�Sn�1DWXUSODQWHVNROHQ��KHU�NDQ�
PDQ�VH�RJ�K¡UH�RP�KYRUGDQ�KDYHHMHU�
QH�W QNHU�RJ�KDQGOHU�PHUH�YLOGW�� 
 
8QJH�JU¡QQH�DPEDVVDG¡UHU 
 
(W�DQGHW�IRNXVRPUnGH�L�0(&V�´YLOGH´�
EHVWU EHOVHU��YLO�Y UH�DW�XGGDQQH�
JU¡QQH�DPEDVVDG¡UHU�L�GH�XGVDWWH�RP�
UnGHU��8QJH�VRP�VNDO�KDYH�HQ�VW¡UUH�
LQGVLJW��L�KYDG�YLOG�QDWXU�HU�RJ�IRUVWn�
KYLONH�V UOLJH�Y UGLHU�GHU�HU��,NNH�EORW�
VNDO�GH�VHOY�EOLYH�NORJHUH��PHQ�GH�VNDO�
RJVn�V WWHV�L�VWDQG�WLO�DW�NXQQH�O UH�
IUD�VLJ�RJ�VnOHGHV�EOLYH�HQ�VODJV�DP�
EDVVDG¡UHU�IRU�GHQ�YLOGH�QDWXU��'HQQH�
LQGVDWV�YLO�IRUHJn�L�VDPDUEHMGH�PHG�GH�
EROLJVRFLDOH�NRQWRUHU�L�7DDVWUXSJDDUG��
*DGHKDYHJDDUG�RJ�&KDUORWWHDJHU�� 
 

�YULJH�VDPOHGH�EHE\JJHOVHU�--�OHMHUH�
VRP�HMHUH�-�YLO�RJVn�EOLYH�WLOEXGW�DW�In�
KM OS�WLO�DW�NRPPH�L�JDQJ�PHG�DW�J¡UH�
GH�I OOHV�DUHDOHU�PHUH�YLOGH�� 
 
)DFHERRN�IRUPLGOHU 
 
$OOH�GH�PDQJH�LQLWLDWLYHU�VNDO�PDQ�NXQ�
QH�O VH�RP�RJ�LQVSLUHUHV�DI�YLD�HQ�)D�
FHERRN-VLGH�VRP�7DQMD��UWHEMHUJ�YLO�In�
DQVYDUHW�IRU�DW�RSUHWWH�RJ�GULYH�� 
 
)DFHERRN-VLGHQ�YLO�VWDUWH�RS�L�O¡EHU�DI�
VRPPHUHQ�� 
 
'H�VDPOHGH�DNWLYLWHWHU�YLO�IRU�DOYRU�NRP�
PH�XG�RYHU�UDPSHQ�L�VHSWHPEHU��'HW�YLO�
VNH�L�IRUELQGHOVH�PHG�E\IHVWHUQH�L�7DD�
VWUXS�GHQ�����DXJXVW�RJ�L�+HGHKXVHQH�
GHQ����VHSWHPEHU�-�RJ�LNNH�PLQGVW�L�IRU�
ELQGHOVH�PHG�1DWXUHQV�'DJ�GHQ�����
VHSWHPEHU�L�+DNNHPRVHQ�� 



 

8GVSLO�RJ�PHGVSLO 

6DPPHQ�RP�HW�YLOGW�+7. 

0LOM¡PLQLVWHU�/HD�:HUPHOLQ�KDU�L�IHEUXDU�
�����VNUHYHW�WLO�ODQGHWV����NRPPXQHU��KYRU�
KXQ�RSIRUGUH�GHP�WLO�DW�Y UH�PHG�L�HQ�NRQ�
NXUUHQFH�RP�DW�EOLYH�'DQPDUNV�9,/'(67(�
NRPPXQH� 

+¡MH-7DDVWUXS�.RPPXQH��KDU�VDPPHQ�PHG�
���DQGUH�NRPPXQHU�WLOPHOGW�VLJ�NRQNXUUHQ�
FHQ� 

1nU�HQ�VnGDQ�NRQNXUUHQFH�XGVNULYHV�HU�GHW�L�
YLUNHOLJKHGHQ�Sn�HQ�G\VWHU�EDJJUXQG�� 
· 9L�VWnU�PLGW�L�HQ�´QDWXUNULVH´ 

· %LRGLYHUVLWHWHQ�JnU�WLOEDJH�RYHU�DOW�L�YHU�
GHQ 

· ,�'DQPDUN�HU�WXVLQGYLV�DI�G\UH-�RJ�SODQ�
WHDUWHU�L�IDUH��IRU�DW�IRUVYLQGH�KHOW 
 
· +¡MH-7DDVWUXSV�QDWXU�KDU�GHW�–�LI¡OJH�HQ�
XQGHUV¡JHOVH�IRUHWDJHW�DI�$DUKXV�8QLYHUVLWHW�
IRU�'1�–�UHW�VNLGW��3n�HQ�VDPOHW�RSJ¡UHOVH�
NRPPHU�NRPPXQHQ�XG�VRP�QU�����XG�DI����
NRPPXQHU 

'HU�HU�Sn�GHQ�EDJJUXQG�WUXIIHW�HQ�U NNH�
LQLWLDWLYHU�DI�NRPPXQHQV�GULIWE\��VRP�SROLWL�
NHUQH�EDNNHU�RS�RPNULQJ� 

6HQJHO¡VH�JUXVJUDY 
(Q�NURQMXYHO�L�LQGVDWVHQ�IRU�DW�EOLYH�HQ�YLOG�RJ�
JU¡Q�NRPPXQH�HU�JUXVJUDYHQ�Sn�.RK¡MYHM�L�
6HQJHO¡VH���+HU�SODQO JJHV�I�HNV��VNRYUHMV�
QLQJ�Sn�IRONHDNWLHU��Q\�QDWXU�RJ�¡JHW�ELRGLYHU�
VLWHW��EnGH�EOnW�RJ�JU¡QW��DOW�VDPPHQ�L�VDPDU�
EHMGH�PHG�ERUJHUQH� 
 
2PUnGHW�HU�HW�Q URPUnGH�WLO�6HQJHO¡VH�RJ�
OLJJHU�L�IRUO QJHOVH�DI�6HQJHO¡VHV�VSHMGHU-�
RJ�LGU WVOLY�RJ�YLO�In�VWRU�RJ�DWWUDNWLY�EHW\G�
QLQJ�IRU�IULOXIWVOLYHW�L�6HQJHO¡VH��6DPWLGLJ�EOL�
YHU�JUXVJUDYHQ�HW�XGIOXJWVPnO�IRU�DOOH�ERUJH�
UH�L�+¡MH-7DDVWUXS�.RPPXQH� 
 
%RUJHUQH�VNDO�PHG 
'HW�HU�GRJ�ODQJW�IUD�NXQ�KHU�GHU�VNDO�VNH�QR�
JHW��3ODQHQ�HU�DW�ERUJHUQH�L�VWRUW�RPIDQJ�VNDO�
LQGGUDJHV�PHG�LQLWLDWLYHU�RJ�LGHHU�WLO�KYRUGDQ�
YL�L�VW¡UUH�RPIDQJ�WLOJRGHVHU�GHQ�YLOGH�IORUD�
RJ�IDXQD�� 
 
 

'HU�YLO�IRU�DOYRU�NRPPH�PHOGLQJHU�IUD�
NRPPXQHQV�GULIWE\�QnU�YL�NRPPHU�Sn�
GHQ�DQGHQ�VLGH�DI�VRPPHUIHULHQ�� 
 
'HW�VDPPH�J OGHU�RJVn�IRU�GHQ�LQGVDWV�
GHU�VNDO�VNH�Sn�VNROHUQH��GDJLQVWLWXWLR�
QHUQH��L�EROLJIRUHQLQJHU��L�HUKYHUYVYLUN�
VRPKHGHU�RJ�LNNH�PLQGVW��Sn�NRPPX�
QHQV�HJQH�DUHDOHU�� 
 
2JVn�NRPPXQHQV�MRUGH 
 
'HWWH�VLGVWH�RPUnGH�HU�V UOLJ�LQWHUHV�
VDQW�LGHW�NRPPXQHQ�KDU�EHVOXWWHW�DW�
KMHPWDJH��GH�FD������KD��MRUGH�VRP�GH�
KLGWLO�KDU�KDIW�IRUSDJWHW�XG�� 
+MHPWDJQLQJHQ�HU�VNHW�QHWRS�PHG�KHQ�
EOLYN�Sn�DW�GHU�VNDO�VNH�QRJHW�KHU�WLO�JDYQ�
IRU�GHQ�YLOGH�QDWXU�� 
  
 
 
 

)RU�DW�VLNUH�DW�ERUJHUQH�LNNH�IRU�
YHNVOHU�YLOG�QDWXU�PHG�PDQJOHQGH�
YHGOLJHKROGHOVH�YLO�PDQ—IOHUH�VWH�
GHU�-�NXQQH�P¡GH�HW�VNLOW�VRP�GHW�
WH�� 



�� 
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(UKYHUYVOLY��NOLPD�RJ�E UHG\JWLJ�EXQGOLQLH 
)RUPDQGHQ�IRU�(UKYHUYVIRUXP�L�+¡MH-
7DDVWUXS��.LP�5DVPXVVHQ�HU�HQ�GHO�DI�
NRPPXQHQV�RSJDYHXGYDOJ�YHGU��NOLPD��
+DQ�VLJHU�DW�GH�VPn�RJ�PHOOHPVWRUH�
YLUNVRPKHGHU��609¶HUQH���EDNNHU�JHQH�
UHOW�RS�RP�.OLPDSODQ������RJ�YLO�JHUQH�
ELGUDJH�WLO�GHQ�JU¡QQH�RPVWLOOLQJ��EnGH�
PHG�LQGVDWVHU�L�GHUHV�HJQH�YLUNVRPKH�
GHU�PHQ�RJVn���YHG�DW�KM OSH�DQGUH�DN�
W¡UHU�� 

0DQJH�609¶HU�KDU�YLGHQ�RJ�HUIDULQJ�
PHG�LQGVDWVHU�GHU�IUHPPHU�GHQ�JU¡QQH�
RPVWLOOLQJ��HNV�LQGHQIRU�HQHUJLRPVWLOOLQJ�
RJ�HQHUJLHIIHNWLYLVHULQJ�� 

,�0(&�HU�YL�PHJHW�RSP UNVRPPH�Sn�GH�
SRVLWLYH�PHOGLQJHU�IUD�GHW�ORNDOH�HU�

KYHUYVOLY�RJ�VSLOOHU�XG�PHG�´% UHG\JWLJ�
EXQGOLQLH´�VRP�HU�HW�LQLWLDWLY�GHU�KDU�WLO�
IRUPnO�DW�KM OSH�YLUNVRPKHGHU�WLO�DW�
VSDUH�Sn�UHVVRXUFHIRUEUXJHW�RJ�Vn�
VDPWLGLJW�DW�WMHQH�Sn�GHW� 

'HW�HU�'RUWKH�$JJHU��GHU�L�0(&�VWnU�
VRP�DQVYDUOLJ�IRU�LQLWLDWLYHW��GHU�IRUHJnU�L�
VDPDUEHMGH�PHG��*DWH����� 

0DQ�NDQ�O VH�PHUH�KHU�KWWSV���
ZZZ�JDWH���GN�EDHUHG\JWLJ-EXQGOLQMH-
��� 

%RUJHULQGGUDJHOVH�RPNULQJ�NOLPD�RJ�YHUGHQVPnOHQH 
/¡UGDJ�GHQ�����VHSWHPEHU�VNHU�GHU�
QRJHW�IRUDQ�ELEOLRWHNHW�L�7DDVWUXS��
'HQQH�GDJ�V WWHU�NRPPXQHQ�L�VDP�
DUEHMGH�PHG�HQ�U NNH�ORNDOH�DNW¡UHU�
-�YLUNVRPKHGHU��JU¡QQH�RUJDQLVDWLR�
QHU�R�O��HW�V UOLJW�IRNXV�Sn�YHUGHQV�
PnOHQH��+YDG�J¡U�YL�RJ�KYDG�NDQ�YL�
PHUH�J¡UH�IRU�DW�IDVWKROGH�RJ�VW\UNH�
GH����YHUGHQVPnO�L�ORNDOVDPIXQGHW� 
'HU�HU�HQ�VWLJHQGH�IRUVWnHOVH�IRU�DW�
)1V�YHUGHQVPnO�IUD������HU�JRGH�RJ�
YLJWLJH�SHMOHP UNHU�QnU�YL�VNDO�V WWH�
NXUVHQ�IRU�HW�PHUH�E UHG\JWLJW�ORNDO�
VDPIXQG�� 
'HW�YLVWH�VLJ�RJVn�YHG�HW�´.LFN-RII´-
DUUDQJHPHQW�GHQ����MXQL�KYRU�PHUH�
HQG����PHQQHVNHU�GHOWRJ�� 
8GRYHU�DW�ERUJPHVWHUHQ�IRUWDOWH�RP�
GH�JRGH�LQLWLDWLYHU�VRP�NRPPXQHQ�L�
IRUYHMHQ�KDU�VDW�L�V¡HQ�YDU�GHU�RJVn�
LQGO J�IUD�WR�ORNDOH�YLUNVRPKHGHU��
)UD�=HQ]�2UJDQLF�IULV¡UVDORQ�L�7DD�
VWUXS�IRUWDOWH�LQGHKDYHUHQ�-HDQQH�
6WHHQ�&KULVWHQVHQ�RP�KYRUGDQ�KXQ�
RJ�PHGDUEHMGHUQH�DUEHMGHU�PHG�LNNH�
I UUH�HQG����DI�GH����YHUGHQVPnO�� 
(IWHU�KHQGH�IRUWDOWH�$QGHUV�5LHPDQQ�
IUD�1RUGLF�+DUYHVW�RP�GH�VS QGHQ�
GH�SHUVSHNWLYHU�GHU�HU�L�YHUWLNDO�IDU�
PLQJ�-�ODQGEUXJ�L����HWDJHU�PHG�PLQL�
PXP�DI�HQHUJL�RJ�YDQGIRUEUXJ�� 
 

'HW�HU�GRJ�LNNH�NXQ�HUKYHUYVYLUNVRPKH�
GHU�GHU�HU�LQYLWHUHW�WLO�GHQ�����VHSWHPEHU�
DW�´EDQNH´�HQ�ERG�QHG�IRUDQ�ELEOLRWHNHW��
$OOH�GHU�HU�L�JDQJ�PHG�E UHG\JWLJH�LQLWLD�
WLYHU�GHU�L�HW�HOOHU�IOHUH�SDUDPHWUH�NDQ�EL�
GUDJH�WLO�GH����YHUGHQVPnO�YLO�Y UH�YHO�
NRPQH� 
 
9L�KDU�HQ�NODU�IRUYHQWQLQJ�RP�DW�0(&�YLO�
Y UH�DW�WU IIH�GHQQH�GDJ��PHQ�DOOH�GHU�
KDU�QRJHW�Sn�KMHUWH�RJ�VRP�GH�WURU�Sn�EL�
GUDJHU�SRVLWLYW�NDQ�Y UH�PHG���QVNHU�
PDQ�DW�GHOWDJH�VNDO�PDQ�NRQWDNWH�0RUWHQ�
+¡HJ�PRUWHQKRH#KWN�GN�WOI�������������� 
 
8DQVHW�KYDG�Vn�YLO�SODGVHQ�IRUDQ�ELEOLRWH�
NHW�Y UH�HW�EHV¡J�Y UG��'HW�VNHU�L�WLGV�
UXPPHW�NO��[[�WLO�[[�� 
 
3DUNLQJ�'D\ 
 
%HP UN�L�¡YULJW�DW�GHU�VDPPH�GDJ�YLO�Y �
UH�HW�VS QGHQGH�DNWLRQ�-�3DUNLQJ�GD\�-�
YHG�7DDVWUXSJDDUG�KYRU�PDQ�YLO�NXQQH�
GDQQH�VLJ�HW�LQGWU\N�DI�KYRUGDQ�HQ�S-
SODGV�NDQ�EOLYH�HW�VPXNW�VWHG�PHG�PDVVHU�
DI�JU¡QQH�SODQWHU�� 
3DUNLQJ�GD\�YLO�IRUHJn�L�WLGVUXPPHW�NO�
�����–�������Sn�S-SODGVHQ�W WWHVW�Sn�
6HOVPRVHVNROHQ�� 
 
������������������������������������������VH�RJVn�VLGH��� 
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.RUW�JU¡QW�Q\W�� 
 
3HQJH�WLO�JU¡Q�HYHQW�Sn�S-SODGV� 
3n�$JHQGDUnGHWV�VHQHVWH�P¡GH�EHYLOJHGH�GH������NU�WLO�HQ�´SDUN�LQJ���GD\´�L�7DDVWUXS�
JDDUG��)UHGDJ�GHQ����VHSWHPEHU�YLO�HQ�SDUNHULQJVSODGV�DI�GH�XQJH�EOLYH�RPGDQQHW�WLO�HW�
JU¡QW�KM¡UQH��,GHHQ�PHG�SURMHNWHW�HU�DW�V\QOLJJ¡UH�KYLONHW�JU¡Q�SRWHQWLDOH�GHU�HU�YHG�DW�EH�
JU QVH�RPIDQJHW�DI�ELOHU�L�E\HUQH��'HW�VNHU�VRP�GHO�DI�9HVWHJQHQV�.XOWXUXJH�-�RJ�VRP�GHO�
DI�HQ�LQWHUQDWLRQDO�HYHQW�KYRU�DNWLYH�NOLPDIRUN PSHUH�IRU�HQ�GDJ�ODGHU�S-SODGVHU�EORPVWUH��
0DQ�NDQ�VH�PHUH�KHU�3DUNLQJB'D\B0DQXDOB&RQVHFXWLYH�SGI��GOZS�FRP��� 
$JHQGDUnGHW�EHWLQJHGH�VLJ�DW�GH�EHSODQWQLQJHU�GHU�HQ�GDJ�I\OGHU�SDUNHULQJVSODGVHQ�VNDO�
VLNUHV�HW�YLGHUH�OLY�DQGHWVWHGV�� 
 
3HQJH�WLO�IOHUH�JU¡QQH�RDVHU�L�GDJLQVWLWXWLRQHU 
$JHQGDUnGHW�EHYLOJHGH�Sn�VDPPH�P¡GH��������NU�WLO�'1-+¡MH-7DDVWUXS��3HQJHQH�VNDO�
EUXJH�WLO�DW�VLNUH�DW�WUH�GDJLQVWLWXWLRQHU�GHU�KDU�¡QVNHW�GHW�InU�HQ�ELRWRS�L�HW�KM¡UQH�VRP�GH�
VHOY�VNDO�SDVVH��%LRWRSHQ�GHU�YLO�Y UH�Sn�FD�����P��VNDO�KDYH�EODQGHW�YLOG�EHYRNVQLQJ�EH�
VWnHQGH�DI�WU ��EXVNH�RJ�EORPVWHU�� 
0HG�GHQ�EHYLOOLQJ�YLO�'1�NXQQH�VLNUH�DW�L�DOW���LQVWLWXWLRQHU�NDQ�In�HQ�ELRWRS��GD�GH�WLGOLJHUH�
IUD�9HOX[-IRQGHQ�KDU�InHW�HQ�WLOVYDUHQGH�EHYLOOLQJ��8GSODQWQLQJHQ�YLO�VNH�WLO�HIWHUnUHW�� 
 
3RVLWLYH�1\KHGHU�L�Y NVW 
,�PDM�YDU�GHU������EHV¡JHQGH�Sn�3RVLWLYH�1\KHGHU��6DPPH�SHULRGH�L������YDU�WDOOHW������� 
'HU�HU�L�GDJ�����SHUVRQHU��GHU�KYHU�V¡QGDJ�InU�WLOVHQGW����SRVLWLYH�Q\KHGHU�KHQWHW�IUD�
KMHPPHVLGHQ�ZZZ�SRVLWLYHQ\KHGHU�GN�VRP�XGJLYHV�DI�0(&�� 
)RUPnOHW�PHG�VLGHQ�HU��DW�V WWH�IRNXV�Sn�GH�JDQVNH�PDQJH�SRVLWLYH�RJ�RSPXQWUHQGH�WLQJ�
GHU�VNHU�L�YHUGHQ�RJ�L�'DQPDUN�� 
 
5HQ�E\�GDWRHU�OLJJHU�IDVW 
(Q�JDQJ�RP�PnQHGHQ�U\NNHU�HQ�IORN�IULYLOOLJH�XG�IRUVNHOOLJH�VWHGHU�L�+¡MH-7DDVWUXS�IRU�L���
����WLPH�DW�VDPOH�Vn�PHJHW�KHQNDVWHW�DIIDOG�VRP�PXOLJW�� 
6HQHVW�YDU�GHW�GHQ�����MXQL�� 
'H�HIWHUI¡OJHQGH�GDWRHU�OLJJHU�IDVW��'HW�EOLYHU�GHQ�����MXOL������DXJXVW������VHSWHPEHU�RJ�
V VRQHQ�VOXWWHU�GHQ����RNWREHU��$OOH�JDQJH�VWDUWHU�GHW�NO������,�)O¡QJ�HU�GHW�KYHU�JDQJ�PHG�
VWDUW�IUD�5(0$�������PHQV�GHW�L�7DDVWUXS�+HGHKXVHQ�DINODUHV�IUD�JDQJ�WLO�JDQJ�KYRUIUD�
VWDUWHQ�VNDO�Jn���QVNHU�GX�DW�EOLYHU�LQIRUPHUHW�Vn�VNULY�WLO�NDL#PHF-KW�GN� 
 
)RUHQLQJHUQHV�JHQEUXJVKXV 
(Q�U NNH�IRUHQLQJHU�PHG�WLONQ\WQLQJ�WLO�)ULYLOOLJKHGVGDJHQ��HU�L�JDQJ�PHG�DW�DUEHMGH�IRU��DW�
GHQ�WLGOLJHUH�9(*$-DGPLQLVWUDWLRQVE\JQLQJ�Sn�/HUYDQJHQ��RPGDQQHV�WLO�HW�IRUHQLQJHUQHV�
JHQEUXJVKXV��)RUHQLQJHUQH�VNDO�VWLOOH�PHG�PLQGVW�HQ�IULYLOOLJ�HQ�JDQJ�RP�XJHQ��RJ�Vn�VLNUH�
DW�JHQDQYHQGHOLJH�WLQJ�NDQ�NRPPH�WLO�VDOJ��RYHUVNXGGHW�WLOIDOGHU�GHQ�IRUHQLQJ��GHU�VWLOOHU�
PHG�IULYLOOLJH��'H�KDU�KDIW�P¡GH�PHG�ERUJPHVWHUHQ�GHU�KDU�ORYHW�DW�In�XQGHUV¡JW�YLONnUHQH�
KRV�HMHUHQ�9HVWIRUEU QGLQJ�Q UPHUH�� 
 
)¡UVWH�QDWWRJ�L���nU�VWDUWHU�IUD�+¡MH�7DDVWUXS 
6¡QGDJ�GHQ�����MXQL�NO��������YLO�GHU�Y UH�HQ�PLQGUH�IHVW�Sn�+¡MH�7DDVWUXS�VWDWLRQ�KYRU�YL�
IHMUHU�DW�QX�EHJ\QGHU�QDWWRJHQH�IRU�DOYRU�DW�UXOOH�QHG�JHQQHP�(XURSD��'HU�YLO�Y UH�HQ�V U�
OLJ�VDQJ�NRPSRQHUHW�WLO�OHMOLJKHGHQ�RJ�WDOHU�DI�EO�D��WUDQVSRUWPLQLVWHU�%HQQ\�(QJHOEUHFKW�RJ�
IRUPDQGHQ�IRU�5nGHW�IRU�% UHG\JWLJ�WUDQVSRUW��3RXO�.DWWOHU�� 
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)UD�SDSLUDIIDOG�WLO�N UOLJH�KLOVQHU 
Y��%LUJLW�9LVNXP 
 
(Q�I\QVN�YLUNVRPKHG�HU�EHJ\QGW�DW�ODYH�
DIWDOHU�PHG�LQVWLWXWLRQHU��IRUHQLQJHU�RJ�
YLUNVRPKHGHU�RP�DW�IRUYDQGOH�GHUHV�
SDSLUDIIDOG�WLO�JDYHNRUW��VRP�SURGXFHUHV�
DOHQH�YHG�EUXJ�DI�SDSLUDIIDOGHW�–�XGHQ�
EUXJ�DI�NHPLNDOLHU�� 
)[�KDU�IRGEROGNOXEEHQ�2%�VDPOHW�SD�
SLUDIIDOG�L�V UOLJH�SDSLUVSDQGH��VRP�
GHUHIWHU�JHQDQYHQGHV�WLO�DW�SURGXFHUH�
XQLNNH�2%�NRUW��VRP�NDQ�N¡EHV�L�2%¶V�
IDQVKRS��.RUWHQH�HU�XG�RYHU�HQ�N UOLJ�
KLOVHQ�RJVn�HQ�SnPLQGHOVH�RP�DW�SDV�
VH�Sn�YRUHV�PLOM¡� 
 
1HGHQIRU�VHV�HNVHPSOHU�Sn�VnGDQQH�
NRUW��� 
 

 

'HQ�YHMOHGHQGH�XGVDOJVSULV�YDULHUHU�
DIK QJLJ�DI�VW¡UUHOVH�Sn�NRUWHW�IUD����
NU��(JHWU HW��WLO����NU��(OPHWU HW�� 
 
1nU�PDQ�ODYHU�HQ�DIWDOH�RP�DW�LQGVDPOH�
SDSLU�WLO�JHQDQYHQGHOVH�Sn�GHQQH�Pn�
GH��NRPPHU�SDSLUYDHUN�RJ�VWLOOHU�HQ�SD�
SLUVSDQG��VH�ELOOHGH�QHGHQIRU���'HQ�VWLO�
OHV�Sn�VWHGHU��KYRU�GHU�W\SLVN�NDVVHUHV�
VWRUH�P QJGHU�SDSLU��1nU�VSDQGHQ�HU�
IXOG��DIKHQWHV�GHQ�DI�SDSLUYDHUN��VRP�
GHUHIWHU�EHDUEHMGHU�SDSLUPDVVHQ�WLO�
VSHFLILNNH�NRUW�WLO�GHQ�HQNHOWH�YLUNVRP�
KHG�� 
3ULVHQ�IRU�RUGQLQJHQ�DIK QJHU�DI�YROX�
PHQ��+YLV�I[�pQ�NRPPXQH�LQGJnU�HQ�
DIWDOH�PHG�GHOWDJHOVH�DI�UHOHYDQWH�LQVWL�
WXWLRQHU�RJ�YLUNVRPKHGHU�L�NRPPXQHQ��

HU�GHU�HW�ODQJW�VW¡UUH�YROXPHQ��HQG�KYLV�
GHQ�HQNHOWH�YLUNVRPKHG�WLOPHOGHV�DOHQH��
'HUIRU�HU�GHU�LNNH�HQ�IDVW�SULV�IRU�GHOWD�
JHOVH� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
+YLV�HW�VDPDUEHMGH�PHG�SDSLUYDHUN�
RYHUYHMHV��NDQ�GH�NRQWDNWHV�Sn�SDSLUYD�
HUN#SDSLUYDHUN�GN�HOOHU�ULQJ�Sn�
��������� 
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5HVSHNWHQ�IRU�QDWXUHQ�VWDUWHU�PHG�E¡UQHQH 
5HVSHNWHQ�IRU�QDWXUHQ�RJ�DO�GHQV�PDQJIROGLJKHG�RJ�ULJGRP�VWDUWHU�PHG�E¡UQHQH�� 
'HW�YDU�EDJJUXQGHQ�IRU�HW�OLOOH��PHQ�YHOO\NNHW�LQLWLDWLY�VRP�LQYROYHUHGH�HQ�E¡UQHKDYHNODVVH�Sn�
2OH�5¡PHUV�VNROHQV�DIGHOLQJ�Sn�6HOVPRVHVNROHQ� 
+HU�KDYGH�PDQ�LQYLWHUHW�HW�SDU�ELDYOHUH�LQG��-HVSHU�1REHO�RJ�.QXG�$QNHU�,YHUVHQ��IRU�DW�GH�
NXQQH�IRUW OOH�RP�ELHUQHV�IRUWU\OOHQGH�YHUGHQ�RJ�KYRUIRU�GHW�HU�YLJWLJW�DW�YL�SDVVHU�Sn�QDWXUHQ�� 
'HW�EOHY�LNNH�NXQ�YHG�VQDNNHQ��%¡UQHQH�YDU�RJVn�PHG�L�GHW�JU¡QQH�KM¡UQH�L�7DDVWUXSJDDUG��
KYRU�GH�ILN�PXOLJKHG�IRU�DW�NRPPH�KHOW�W W�Sn�GHW�IRUXQGHUOLJH�VDPIXQG��VRP�PDQ�NXQ�NDQ�
EHXQGUH�� 
0HOGLQJHQ�YDU�DW�E¡UQHQH�-�RJ�GHUHV�O UHUH�-�YDU�PHJHW�EHJHMVWUHGH�RJ�KDYGH�InHW�HW�DQGHW�
V\Q�Sn�ELHU�RJ�DQGUH�LQVHNWHU� 
$UUDQJHPHQWHW�EOHY�JHQQHPI¡UW�L�VDPDUEHMGH�PHG�GHW�EROLJVRFLDOH�NRQWRU�L�7DDVWUXSJDDUG�� 



��� 

 
8GVSLO�RJ�PHGVSLO 

Y��-RKDQ�*DOVWHU 
$OOH�)1¶V�PHGOHPPHU�YHGWRJ�L������GH�
VnNDOGWH�9HUGHQVPnO��VRP�RPIDWWHU�EO�D��
PHQQHVNHUHWWLJKHGHU��PLOM¡��DUEHMGH�RJ�
I¡GHYDUHVLNNHUKHG��/DQJW�GH�IOHVWH�DI�Pn�
OHQH�VLJWHU�Sn�XGYLNOLQJVODQGH��GHU�I�HNV��
KDU�SUREOHPHU�PHG�GnUOLJ�UHJHULQJVI¡UHOVH�
RJ�NRUUXSWLRQ��,�GHQ�YHVWOLJH�YHUGHQ�JHQ�
NHQGHV�GRJ�PDQJH�DI�GH�VDPPH�SUREOH�
PHU�Sn�IRUVNHOOLJ�YLV�RJ�PHG�IRUVNHOOLJW�
DOYRU��Vn�IRU�RV�HU�)1¶V�YHUGHQVPnO�HQ�
DQOHGQLQJ�WLO�DW�W QNH�HIWHU��KYDG�YL�NDQ�
J¡UH�EHGUH�IRU�RV�VHOY�RJ�DQGUH� 
'HQ�XGIRUGULQJ�KDU�*U¡Q�6DORQ�WDJHW�RS�
VRP�HQ�DQOHGQLQJ�WLO�DW�VH�Sn��KYDG�YL�KLG�
WLO�KDU�JMRUW�RJ�KYDG�YL�NDQ�J¡UH�PHUH� 
 

,QGWLO�QX 
6LGHQ�VLQ�VWDUW�L������KDU�KRYHGIRUPnOHW�
IRU�*U¡Q�6DORQ�Y UHW�HW�VLNNHUW�DUEHMGV�
PLOM¡��I UUH�VNDGHOLJH�NHPLVNH�VWRIIHU�RJ�
PLQGUH�PLOM¡EHODVWQLQJ�WLO�JO GH�IRU�IULV¡�
UHU��GHUHV�NXQGHU�RJ�DOOH��VRP�EUXJHU�NRV�
PHWLN�� 
9L�HU�JnHW�ODQJW�O QJHUH�HQG�(8
V�ORYJLY�
QLQJ�RJ�KDU�IRUEXGW����NHPLVNH�VWRIIHU��
VRP�HU�DOPLQGHOLJH�L�NRVPHWLN��VHOYRP�
GHUHV�VNDGHYLUNQLQJHU�HU�DOYRUOLJH�RJ�YHO�
NHQGWH� 
9L�KDU�VWLOOHW�NUDY�RP�PLOM¡P UNHGH�SUR�
GXNWHU��RP�LQGN¡E�DI�YHGYDUHQGH�HQHUJL�
RJ�DQYHQGHOVH�DI�¡NRORJL�L�YRUHV�PHG�
OHPVVDORQHU� 
'HW�YL�KLGWLO�KDU�JMRUW�NXQQH�JRGW�LQGW Q�
NHV�L�QRJOH�DI�)1¶V�YHUGHQVPnO��PHQ�YL�
V\QHV�GHW�HU�IRU�OHW��Vn�YL�KDU�EUXJW�DQOHG�
QLQJHQ�WLO�DW�Y OJH�QRJOH�PnO��KYRU�YL�NDQ�

)1¶V�9HUGHQVPnO�RJ�*U¡Q�6DORQ 
XGI¡UH�NRQNUHWH��Q\H�WLOWDJ� 
 

)UHPRYHU 
0nO���6XQGKHG�RJ�WULYVHO���)ULV¡UIDJHW�HU�
I\VLVN�KnUGW�RJ�LQGHKROGHU�PHJHW�HQVLGLJW��
JHQWDJHW�DUEHMGH��*U¡Q�6DORQ�HU�YHG�DW�
SURGXFHUH�WUH�NRUWH�ILOP�RP�HUJRQRPL�RJ�
¡YHOVHU��VRP�IULV¡UHUQH�NDQ�ODYH�L�SDXVHU�
QH� 
0nO���.YDOLWHWVXGGDQQHOVH��*U¡Q�6DORQ�YLO�
ODYH�HNVWUD�WLOWDJ�IRU�DW�WU QH�IULV¡UHUQH�L�
DW�NHQGH�RJ�IRUVWn�GH�SULQFLSSHU�VRP�OLJ�
JHU�WLO�JUXQG�IRU�*U¡Q�6DORQ� 
0nO���% UHG\JWLJ�HQHUJL��'H�*U¡QQH�6D�
ORQHU�LQGN¡EHU�DOOHUHGH�HOHNWULFLWHW�IUD�HO-
OHYHUDQG¡UHU��GHU�WLOE\GHU�YHGYDUHQGH�
HQHUJL��7LO�GHWWH�PnO�YLO�YL�GHUIRU�VH�KYDG�
YL�NDQ�J¡UH�RPNULQJ�HQHUJLEHVSDUHOVHU�L�
NOLQLNNHU�RJ�VDORQHU�� 
0nO���$QVW QGLJH�MREV�RJ�¡NRQRPLVN�
Y NVW��+HU�YLO�YL�ELGUDJH�WLO�DW�VDORQHUQH�
NDQ�O UH�DI�KLQDQGHQ�YHG�I�HNV��DW�GHOH�
VXFFHVKLVWRULHU���9L�YLO�VH�RP�YL�NDQ�ELGUD�
JH�WLO�DW�GDQQH�IDJOLJH�QHWY UN�RJ�LQGGUD�
JH�SURGXFHQWHU�RJ�OHYHUDQG¡UHU��'D�GHW�
HU�EHYLVW�DW�IULV¡UHU�L�*U¡QQH�6DORQHU�KDU�
HW�EHGUH�DUEHMGVPLOM¡�HQG�DQGUH�IULV¡UHU�
PHG�I�HNV��PLQGUH�DOOHUJL��YLO�YL�ELGUDJH�WLO�
DQVW QGLJH�MREV�YHG�DW�SU¡YH�DW�¡JH�DQ�
WDOOHW�DI�*U¡QQH�6DORQHU�RJ�IUHPPH�NHQG�
VNDEHW�XGHQ�IRU�6NDQGLQDYLHQ� 
.RQNUHW�HU�YL�L�JDQJ�PHG�DW�ODYH�HQ�OLOOH�
UHNODPHILOP�IRU�*U¡Q�6DORQ� 
0nO����$QVYDUOLJW�IRUEUXJ��*U¡Q�6DORQ�KDU�
YDOJW�DW�IRUE\GH�DQYHQGHOVH�DI�SODVWLNSR�
VHU�WLO�YDUHU�WLO�NXQGHUQH��'HWWH�HU�ORYJLY�
QLQJ�L�'DQPDUN��PHQ�HU�LNNH�VDW�L�Y UN�L�
GH�¡YULJH�VNDQGLQDYLVNH�ODQGH� 

6XQGKHG�RJ�WULYVHO�HU�HW�DI�GH�
YHUGHQVPnO�VRP�*U¡Q�6DORQ��
GHU�KDU�VHNUHWDULDW�L�0(&��
DUEHMGHU�PHG� 



 

(UKYHUYVOLY 

(XURSHDQ�*UHHQ�&LWLHV��HQ�VDPDUEHMGVSDUWQHU 
Y��6WHSKDQ�&��.UDEVHQ 
(XURSHDQ�*UHHQ�&LWLHV�XGYLNOHU�JU¡QQH�
RJ�E UHG\JWLJH�E\HU�VDPPHQ�PHG�
ERUJHUQH��9L�DUEHMGHU�ORNDOW�RJ�L�W W�
VDPDUEHMGH�PHG�ERUJHUH��NRPPXQHU��
YLUNVRPKHGHU�RJ�DQGUH�RUJDQLVDWLRQHU�
V WWHU�YL�UDPPH�RJ�UHWQLQJ�Sn�GU¡PPH�
RJ�YLVLRQHU��9L�NDOGHU�GHW�*UHHQ�&LWLHV�� 
9RUHV�YLVLRQ�HU��DW�YL�VNDO�OHYH�RS�WLO�
YRUHV�QDYQ�PHG�HQ�U NNH�*UHHQ�&L�
WLHV�VSUHGW�XGRYHU�HW�E UHG\JWLJW�RJ�
JU¡QW�(XURSD��GHU�YLGHQGHOHU�RJ�VDP�
DUEHMGHU�RP�DW�XGYLNOH�GHUHV�E\HU�RJ�
E\GHOH� 
9RUHV�SLORWSURMHNW�$YHG¡UH�*UHHQ�&LW\�
KDU�Y UHW�LJHQQHP�HQ�O QJHUH�XGYLN�
OLQJVIDVH��RJ�QX�EHJ\QGHU�GH�NRQNUHWH�
UHVXOWDWHU�ODQJVRPW�DW�YLVH�VLJ�� 
)RU�¡MHEOLNNHW�EOLYHU�GHW�I¡UVWH�VROFHOOH�
RYHUG NNHGH�ODGHVWDQGHUDQO J�VDW�
RS��'HU�HU�IOHUH�Sn�YHM��RJ�DOW�VDPPHQ�
OLJJHU�L�UHJL�DI�(QHUJLI OOHVVNDE�$YHG�
¡UH�$�0�%�$���GHU�XGVSULQJHU�DI�$YHG�
¡UH�*UHHQ�&LW\��'HW�HU�ERUJHUQHV�¡Q�
VNH��DW�HQHUJLHQ�L�$YHG¡UH�*UHHQ�&LW\�
VNDO�Y UH�ORNDOHMHW��ORNDOSURGXFHUHW�RJ�
ORNDOGLVWULEXHUHW� 
 
2JVn�ELRGLYHUVLWHW 
'HUXGRYHU�KDU�YL�WR�ELRGLYHUVLWHWVSUR�
MHNWHU�L�JDQJ��'HW�HQH�HU�ODQJV�NDQDOHQ�
L�$YHG¡UH�6WDWLRQVE\��KYRU�LQLWLDWLYWDJHU�
HU�GHQ�DOPHQH�EROLJDIGHOLQJ�6<'��GHU�
HU�HQ�GHO�DI�$YHG¡UH�%ROLJVHOVNDE��9RO�
GHQH�ODQJV�PHG�NDQDOHQ�HU�EOHYHW�JUD�
YHW�RS�RJ�G�������DIKROGWHV�HQ�N PSH�
IHVW��KYRU�����E¡UQHKDYH-�RJ�VNROH�
E¡UQ�L�VDPPHQ�PHG�ERUJPHVWHUHQ�RJ�
DQGUH�ERUJHUH�SODQWHGH�IU¡��'U¡PPHQ�
HU�HW�YLOGW�RJ�OHYHQGH�EORPVWHUKDY��(Q�
GU¡P�GHU�VDPWLGLJ�VSLOOHU�JRGW�LQG�L�
NRPPXQHQV�SODQ�RP�DW�YLQGH�GHQ�
WY UNRPPXQDOH�NRQNXUUHQFH�RP�DW�
Y UH�GHQ�9,/'(67(�NRPPXQH� 
 
+YLGRYUH�*\PQDVLXPV�F\NHOVNXUVWDJH�
HU�EOHYHW�JMRUW�OHYHQGH�RJ�JU¡QQH�L�SUR�
MHNWHW�´*U¡QQH�WDJH�RYHU�JU¡Q�WUDQV�
SRUW´��+HU�HU�GHU�IXQGHW�PLGOHU�WLO�DW�HU�
VWDWWH�GH�DOPLQGHOLJH�WDJH�PHG�VHGXP�
WDJH�RJ�VDPWLGLJ�ODYHU�J\PQDVLHW�HW�
RSO\VQLQJVSURMHNW�RP�ELRGLYHUVLWHW�Sn�
LQIRWDYOHU��GHU�SHJHU�XG�PRG�VWLHUQH�RJ�
NDQ�Y UH�WLO�JO GH�IRU�RPUnGHWV�DQGUH�

ERUJHUH��RJ�LNNH�EDUH�GH�VWXGHUHQGH� 
 
5HQRYHULQJ�DI�IMHUQYDUPH 
,�GHQ�OLGW�WXQJHUH�HQGH�DUEHMGHU�YL�PHG�UH�
QRYHULQJ�DI�IMHUQYDUPH�RJ�E\JQLQJVPDVVH�
VDPWLGLJ�L�$YHG¡UH�6WDWLRQVE\�RJ�$YHG¡UH�
/DQGVE\��)LQDQVLHULQJHQ�DI�GHW�VDPVSLO�KDU�
NXQ�NXQQHW�ODGH�VLJ�J¡UH�Sn�JUXQG�DI�$YHG�
¡UH�*UHHQ�&LW\��KYRU�EnGH�IMHUQYDUPH�RJ�
SHUVRQHU�IUD�RPUnGHW�VLGGHU�VDPPHQ�L�HQ�
I OOHV�VW\UHJUXSSH� 
,�VDPPH�nQGHGUDJ�DUEHMGHU�YL�RJVn�PHG�DW�
RPGDQQH�IDFDGHUQH�Sn�E\JQLQJHQ�´6WRUH�
+XV´��GHU�OLJHOHGHV�HU�HQ�DIGHOLQJ�XQGHU�
$YHG¡UH�%ROLJVHOVNDE��Vn�GH�NDQ�OHYHUH�
EnGH�VWU¡P�WLO�(QHUJLI OOHVVNDE�$YHG¡UH�
$�0�%�$��RJ�YDUPH�WLO�$YHG¡UH�)MHUQYDUPH�
$�0�%�$� 
 
2J�KYRU�NRPPHU�SHQJHQH�IUD" 
'H�NDQ�L�SULQFLSSHW�NRPPH�DOOH�PXOLJH�VWH�
GHU�IUD��IRU�QnU�YL�KDU�HQ�LQWHUHVVH�IUD�HW�
ORNDORPUnGH�L�DW�EOLYH�HQ�*UHHQ�&LW\��Vn�JnU�
YL�L�JDQJ�PHG�DW�NLJJH�Sn�ILQDQVLHOOH�PXOLJ�
KHGHU��,�$YHG¡UH�*UHHQ�&LW\�KDU�YL�EUXJW�
YRUHV�HNVSHUWLVH�DW�V¡JH�PLGOHU�KRV�(8��
0LGOHUQH�WLO�XGYLNOLQJHQ�DI�GHW�VROFHOOHRYHU�
G NNHGH�ODGHVWDQGHUDQO J�RJ�GH�WR�ELRGL�
YHUVLWHWVSURMHNWHU�NRPPHU�IUD�HW�(8-
SURMHNWHW�YHG�QDYQ�32&,7<)��KWWSV���
SRFLW\I�HX����GHU�KDU�WLO�IRUPnO�DW�RPVNDEH�
(XURSDV�VWRUE\HU�WLO�VPDUWH�RJ�JU¡QQH�E\HU�
L�VDPDUEHMGH�PHG�RJ�JHUQH�Sn�LQLWLDWLY�IUD�
ERUJHUQH� 
 

5HQRYHULQJVSURMHNWHW�HU�ILQDQVLHUHW�DI�(/(�
1$��KWWSV���ZZZ�HLE�RUJ�HQ�SURGXFWV�
DGYLVLQJ�HOHQD�LQGH[�KWP���GHU�HU�HW�SUR�
JUDP�XQGHU�'HQ�(XURS LVNH�,QYHVWHULQJV�
%DQN��(,%��RJ�VOXWWHOLJW�HU�LQQRYDWLRQVGHOHQ�
DI�UHQRYHULQJHQ�DI�IDFDGHUQH�Sn�6WRUH�+XV�
ILQDQVLHUHW�DI�SURMHNWHW�5,112��KWWSV���ULQQR
-K�����HX����GHU�QHWRS�VNDO�ILQGH�LQQRYDWLYH�
RJ�Q\H�RJ�E UHG\JWLJH�PnGHU�DW�UHQRYHUH�
RJ�XGI¡UH�UHQRYHULQJVSURFHVVHQ�Sn� 



��� 

 
8GVSLO�RJ�PHGVSLO 

6n�NRPPHU�GHU�LJHQ�QDWWRJ�IUD�'DQPDUN�WLO�
XGODQGHW��1DWWRJ�HU�HW�DOWHUQDWLY�WLO�SULP UW�
IO\YQLQJ�RJ�GHUIRU�Vn�YLJWLJH�IRU�NOLPDNDP�
SHQ� 
1DWWRJ�HU�HQ�EHNYHP�UHMVHIRUP��KYRU�GX�
NDQ�UHMVH�ODQJW�PHG�WRJ�XGHQ��DW�UHMVHQ�
RSOHYHV�VRP�WU WWHQGH�RJ�ODQJ��PDQ�NDQ�
YnJQH�XGKYLOHW�HIWHU�HQ�QDW�L�HQ�VHQJ��NODU�
WLO�Q VWH�GDJV�RSOHYHOVHU��P¡GHU�RJ�IRUUHW�
QLQJVRSJDYHU�–�Q VWHQ�XGHQ�DW�EHODVWH�
NOLPDHW� 
+HU�NRPPHU�+¡MH�7DDVWUXS�VWDWLRQ�WLO�DW�
VSLOOH�HQ�FHQWUDO�UROOH��LGHW�GHW�DOOHUI¡UVWH�
QDWWRJ�L�'DQPDUN�L�RYHU���nU�KDU�VLW�I¡UVWH�
RJ�HQHVWH�VWRS�L�'DQPDUN�Sn�+¡MH�7DD�
VWUXS�VWDWLRQ�� 
 
'HW�VNHU�V¡QGDJ�GHQ�����MXQL�RP�DIWHQHQ��
'HW�VNDO�YL�VHOYI¡OJHOLJ�IHMUH��'HW�VNHU�L��
WLGVUXPPHW�NO��������–�������L�KDOOHQ�RJ�IUD�

NO��������–�������Sn�GHQ�YHVWOLJH�HQGH�
DI�SHUURQHQ� 
7RJHW�N¡UHU�SODQP VVLJW�NO���������RJ�
KROGHU�YHG�VSRU���L�ILUH�PLQXWWHU��� 
 
7UDQVSRUWPLQLVWHU�%HQQ\�(QJHOEUHFKW�
YLO�–�VDPPHQ�PHG�IRUPDQGHQ�IRU�5n�
GHW�IRU�% UG\JWLJW�WUDILN�3RXO�.DWWOHU�-
KROGH�IHVWWDOH�� 
'HU�YLO�Y UH�HQ�K\JJHSLDQLVW�GHU�VSLO�
OHU�IRU�Sn�pQ�WLO�OHMOLJKHGHQ�ODYHW�QDW�
WRJVVDQJ�–�RJ�Vn�RSIRUGUHV�DOOH�WLO�DW�
NO GH�VLJ�IHVWOLJ�Sn�JHUQH�L�QDWW¡M�RJ�
Vn�WDJH�IODJ�PHG�� 
 

1DWWRJIHMULQJ�Sn�+¡MH�7DDVWUXS�6WDWLRQ 
6¡QGDJ�GHQ�����MXQL�IUD�NO�����VNHU�GHU�VS QGHQGH�WLQJ�Sn�+¡MH�WDD�
VWUXS�VWDWLRQ�� 

1\W�IUD�Y UNVWHGHW�� 

1<(�35,6(5�3c�29(563,/1,1*�$)� 
 
9+6��683(5�9+6��%(7$0$;��9+6&��9+6&��69+6��9,'(2���2*�9,'(2�+���
)5$�'(7�$0(5,.$16.(�6<67(0�17&6 
 
�������SU��EnQG�WLO�'9'��VRP�PHGI¡OJHU�L�SULVHQ� 
 
(OOHU�NDQ�RYHUVSLOOHV�WLO��� 
86%-67,.�HOOHU�+$5'',6.��VRP�LNNH�PHGI¡OJHU�L�SULVHQ� 
 
6FDQQLQJ�DI���PP�RJ�VXSHU���PP�VPDOILOP��5LQJ�������������IRU�SULV�RJ�LQIR� 
 
.81�35,9$7(�237$*(/6(5�29(563,//(6�� 
 

 
 
���� 



 

8GVSLO�RJ�PHGVSLO� 

9LOGH�EORPVWHUV�GDJ�
GHQ�����MXQL 
 
,�*UHQQHVVPLQGHV�¡NRORJLVNH�JDUW�
QHUL�YLO�GHU�Y UH��PXOLJKHG�IRU�DW�EOL�
YH�NORJHUH�Sn�GH�YLOGH�EORPVWHU�� 
 
'H�SODQWHU�YL�LNNH�G\UNHU�L�KDYHQ��
PHQ�HU�JDQVNH�Q\WWLJH�RJ�VS QGHQ�
GH�DOOLJHYHO��RJ�KYRUDI�IOHUH�NDQ�VSL�
VHV�� 
 
'HW�YLO�Y UH�.DDUH�-DFREVHQ�IUD�%R�
WDQLVN�)RUHQLQJ�GHU�–�VDPPHQ�PHG�6DELQH�
+DQVHQ�RJ�3LD�5DQJDQ�IUD�'1�-�JXLGHU�J �
VWHUQH�� 
 
8GRYHU�DW�Y UH�DNWLY�L�%RWDQLVN�IRUHQLQJ��HU�
.DDUH�RJVn�GDJOLJ�OHGHU�DI�*UHQQHVVPLQGHV�
JDUWQHUL�� 
 
'H�YLO�WDJH�J VWHUQH�XG�Sn�HQ�JnWXU��GHU�
RJVn�RPIDWWHU�GHQ�Q UOLJJHQGH�RJ�NRP�
PHQGH�6QXEEHNRUVVNRY� 
 

 
3n�WXUHQ�YLO�PDQ�VH�Sn�YLOGH�EORPVWHU�L�
UXGHUDWHU��DIJU VVHGH�IROGH��PDUNXNUXGW��
U¡UVXPS��PRVH��Q\SODQWHW�VNRY�RJ�KHJQ�� 
 
'HU�YLO�Sn�WXUHQ�EOLYH�VDW�QDYQ�Sn�DOOH�GH�
YLOGH�SODQWHU�YL�RPJLYHV�DI���$UUDQJHPHQ�
WHW�GHU�VNHU�NO����-�����HU�JUDWLV�IRU�DOOH-�
RJVn�E¡UQHQH�-�PHQ�GHU�HU�EHJU QVHW�
DGJDQJ�� 
 
'HUIRU�NU YHV�WLOPHOGLQJ�VHQHVW��������
6NULY�WLO�KRHMH-WDDVWUXS#GQ�GN� 

8GIOXJW�WLO�3HUPDWRSLD 
/¡UGDJ�GHQ����MXOL�DUUDQJHUHU�'1-
+¡MH-7DDVWUXS�HQ�XGIOXJW�WLO�3HUPD�
WRSLD��GHU�HU�HW�¡NRORJLVN�ERI OOHV�
VNDE�Q U�.DULVH�L�6\GVM OODQG��'HW�
EHVWnU�DI����OHMHU��HMHU�HOOHU�DQGHOVER�
OLJHU�RJ�KDU�HNVLVWHUHW�VLGHQ������ 
 
'H�DUEHMGHU�PHG�GH�XGIRUGULQJHU�VRP�
HQ�E UHG\JWLJ�RPVWLOOLQJ�PnWWH�NU YH�
PHG�HW�PLQLPXP�DI�HQHUJLIRUEUXJ��
PHQ�VDPWLGLJ�HU�PDNVLPXP�DI�ORNDO�
SURGXFHUHW�YHGYDUHQGH�HQHUJL�RJ�
HJHQ�IRUV\QLQJ�PHG�¡NRORJLVNH�I¡GH�
YDUHU��%HERHQH�KDU�IRNXV�Sn�HQ�Q\�
NXOWXU�GHU�VLNUHU�HQ�PDNVLPDO�GHPR�
NUDWLVN�LQGGUDJHOVH� 
 
7LOPHOGLQJ�VNHU�YHG�DW�EHWDOH�Sn�PR�
ELOHSD\����NU�KHU KWWSV���
SURGXFWV�PRELOHSD\�GN�ER[�ER["
W+3P0G=)YFX6NL�7H$$9�8,*Z  
 
%HWDOLQJ�G NNHU�VnYHO�WUDQVSRUW�VRP�
UXQGYLVQLQJ����0D[����GHOWDJHUH�� 



��� 

 

8GVSLO�RJ�PHGVSLO 

,�DNWLYLWHWVKXVHW�L�&KDUORWWHDJHU�P¡GWHV�L�
�����HQ�JDQJ�RP�XJHQ�HQ�U NNH� OGUH—
SULP UW�W\UNLVNH�NYLQGHU��'H�YDU�PHJHW�IR�
NXVHUHGH�Sn�GHUHV�GnUOLJH�KHOEUHG��$OOH�
KDYGH�GH�GHQ�HQH�V\JHKLVWRULH�Y UUH�HQG�
GHQ�DQGHQ��'HUIRU�LQYLWHUHGH�+DFHU�«���(Q�
VXQGKHGVPHGDUEHMGHU�IUD�NRPPXQHQ��IRU�
DW�IRUW OOH�NYLQGHUQH��RP�KYDG�GH�NXQQH�
J¡UH�IRU�HQ�PHUH�VXQG�OLYVVWLO��'HOV�EHVWRG�
KXQ�PHG�HW�IRUHGUDJ�RJ�GHOV�VNXOOH�GH�VHOY�
EHJ\QGH�DW�PRWLRQHUH�� 

'HW�YDU�LNNH�QRJHQ�VWRU�VXFFHV��)OHUH�RJ�
IOHUH�IDOGW�IUD�-�LV U�GD�GH�VHOY�VNXOOH�PRWLR�
QHUH�� 

'HW�JnU�MR�LNNH��W QNWH�+DFHU��GHU�KDU�ERHW�
L�&KDUORWWHDJHU�L�RYHU����nU�RJ�NHQGWH�GHP�
DOOH��'H�EOLYHU�Q UPHVW�PHUH�RJ�PHUH�V\JH�
DI�DW�K¡UH�Sn�DOOH�GH�V\JHKLVWRULHU�� 

+XQ�YLOOH�KDYH�NYLQGHUQH�L�JDQJ�PHG�DW�G\U�
NH�KDYH�RJ�Vn�-�DG�GHQ�RPYHM�-�In�HW�EHGUH�
KHOEUHG��9LD�GHW�EROLJVRFLDOH�NRQWRU�ILN�KXQ�
NRQWDNW�WLO�SDUNFKHI�L�NRPPXQHQ��&ODXV�
'DKO�RJ�VSXUJWH�RP�LNNH�GHW�YDU�PXOLJW�DW�
NYLQGHUQH�NXQQH�In�OLGW�MRUG�ODQJV�MHUQED�
QHQ�DW�RSG\UNH�� 

'HW�YDU�KDQ�PHG�Sn�-�XQGHU�GHQ�IRUXGV W�
QLQJ�DW�GH�VNXOOH�IO\WWH�-�QnU�RPUnGHIRUQ\HO�
VHQ�KDYGH�EUXJ�IRU�DUHDOHW��'HU�NXQQH�GRJ�
JRGW�Jn�QRJHW�WLG�� 

6nOHGHV�JLN�+DFHU�RJ�DQGUH�L�JDQJ�L������
PHG�DW�In�JMRUW�DUHDOHW�NODU�RJ�DOOHUHGH�I¡U�
VWH�nU�PHOGWH�GHU�VLJ���� OGUH�NYLQGHU��VRP�
YDU�LQGVWLOOHW�Sn�DW�G\UNH�QRJHW�MRUG�� 

&RURQDnUHW������EOHY�GRJ�GHW�KHOW�VWRUH�
JHQQHPEUXGVnU�IRU�Q\WWHKDYHUQH��,�VWHGHW�
IRU�DW�EHERHUQH�VNXOOH�VLGGH�DOHQH�L�IU\JW�IRU�
VPLWWH�KMHPPH�L�OHMOLJKHGHQ��YDU�HQ�KDYH�HQ�
JRG�PnGH�DW�NRPPH�XG�DI�HQVRPKHGHQ�RJ��
V\JHI¡OHOVHQ�Sn�� 

)DNWLVN�NDQ�+DFHU�NRQVWDWHUH�PHG�HQ�YLV�
WLOIUHGVKHG�DW�GHU�VNHWH�PnOEDU�EHGULQJ�L�
IOHUHV�NYLQGHUV�KHOEUHG��1RJOH�DI�GHP��GHU�
NODJHGH�RYHU�VPHUWHU�L�U\J�RJ�NQ �VWRSSH�
GH�PHG�DW�NODJH�VLJ��6RP�KXQ�VLJHU��´GH�
JUDYHGH�VPHUWHUQH�QHG��RJ�NDUWRIOHUQH�RS´��
)OHUH�VWRSSHGH�PHG�DW�U\JH�RJ�HQ�DI�GHP�

3ODQWHUQH�RJ�PHQQHVNHQH�YRNVHU 

NXQQH�IRUW OOH�KYRUGDQ�KHQGHV�NROHVWH�
UROWDO�IDOGW�IUD����WLO����� 

,�GDJ�HU�GHU�����KDYHU�RJ�HQ�YHQWHOLVWH��
6XFFVHQ�HU�LNNH�WLO�DW�WDJH�IHMO�DI�� 

1RJHW�VRP�+DFHU�LV U�HU�JODG�IRU�HU�DW�
GHOWDJHUNUHGVHQ�HU�Vn�EUHG�VRP�GHQ�HU��
'HW�HU�VWDGLJ�IOHVW� OGUH�NYLQGHU��PHQ�
IOHUH�P QG��VRP�HOOHUV�KROGHU�VLJ�IRU�
VLJ�VHOY��KM OSHU�QX�NRQHUQH��'HU�HU�DOOH�
PXOLJH�QDWLRQDOLWHWHU��KHULEODQGW���HWQLVN�
GDQVNH��+HULEODQGW�HQ�KXQGHOXIWHU��GHU�
YDU�VXU�RYHU�KHQGHV�OXIWHUXWH�YDU�
´EHVDW´��PHQ�VRP�QX�VHOY�KDU�HQ�KDYH��
'HW�HU�LNNH�NXQ�NYLQGHU�IUD�+HGHKXVH�
QH��'HU�HU�RJVn�KDYHHMHUH�IUD�7DDVWUXS�
RJ�RJVn�\QJUH�KDYHG\UNHUH� 



 

8GVSLO�RJ�PHGVSLO� 

1DWXUSODQWHVNROHQ��GHU�OLJJHU�Sn�6W UNHQGH�
YHM�����YHG�+HGHKXVHQH�HU�HQ�QRJHW�XV G�
YDQOLJ�SODQWHVNROH�� 

'HW�XV GYDQOLJH�EHVWnU�L�DW�GHU�V OJHV�
SODQWHU�KYRUDI�KRYHGSDUWHQ�HU�VSLVHOLJH—DOW�
VDPPHQ�FHUWLILFHUHW�HIWHU�¡NRORJLP UNQLQ�
JHQ��RJ�HIWHU�SULQFLSSHUQH�IRU�SHUPDNXOWXU�� 

'HW�HU�RJVn�XV GYDQOLJW�IRUGL�GHW�LNNH�NXQ�
HU�HQ�SODQWHVNROH��'HW�HU�RJVn�HW�NXUVXV�
VWHG��HW�XGIOXJWVPnO�RJ�LQVSLUDWLRQVVWHG�IRU�
DQGUH�GHU�YLO�J¡UH�GHUHV�KDYH�PHUH�OHYHQGH�
RJ�VSLVHOLJ�� 

'HUIRU�HU�GHW�QDWXUOLJW�DW�1DWXUSODQWHVNROHQ�
LQGJnU�PHG�HQ�U NNH�LQLWLDWLYHU�L�NRPPX�
QHQV�EHVWU EHOVHU�Sn�DW�EOLYH�HQ�YLOG�NRP�
PXQH��VH�DUWLNHO�DQGHWVWHGV�� 

'HQ�LNNH�NRPPHUFLHOOH�GHO�DI�VWHGHWV�DNWLYL�
WHWHU�YDUHWDJHV�DI�1DWXUSODQWHVNROHQV�YHQ�

QHIRUHQLQJ�GHU—PHG�IULYLOOLJ�LQGVDWV�-�V¡JHU�DW�
EDNNH�GH�E UHG\JWLJH�LQLWLDWLYHU�RS��KWWSV���
ZZZ�QDWXUSODQWHVNROHQVYHQQHU�GN����.UHGVHQ�
DI�YHQQHU�HU�L�GDJ�Sn�FD�����PHQQHVNHU��'HW�
NRVWHU�����NU�SU��nU�DW�Y UH�PHG��RJ�VRP�YHQ�
InU�PDQ�O¡EHQGH�LQIRUPDWLRQHU�RP��KYDG�GHU�
VNHU�L�NXOLVVHUQH�Sn�VWHGHW��2J�PDQ�InU�PXOLJ�
KHG�IRU�DW�Y UH�PHG�L�IRUHQLQJHQV�KDYHNOXE�RJ�
PRGWDJH�V UOLJH�LQYLWDWLRQHU��0HGOHPVNDE�NDQ�
WHJQHV�YLD�IRUHQLQJHQV�KMHPPHVLGH��� 

'HU�HU�Sn�1DWXUSODQWHVNROHQ�nEHQW�KYHU�GDJ�
KHQ�RYHU�VRPPHUHQ�-�XQGWDJHQ�PDQGDJ�-�L�
WLGVUXPPHW�NO����-����,�ZHHNHQGHQ�NO����-��� 

/ V�PHUH�RP�VWHGHW�KHU�KWWSV���
QDWXUSODQWHVNROHQ�GN��� 

1DWXUSODQWHVNROHQ�L�IXOG�VSU O 
1DWXUSODQWHVNROHQ�HU�QX�L�JDQJ�PHG�VLQ����V VRQ�RJ�PHUH�YLWDO�HQG�
QRJHQVLQGH 

0HJHW�PLQGUH�VSLOG�L�KYHUGDJHQ� 
 

+¡MH�7DDVWUXS�%RXOHYDUG���������7DDVWUXS 
 

cEHQW�KYHU�GDJ�NO���-�� 
� 
 



��� 

 
8GVSLO�RJ�PHGVSLOO 

�6WDWXV�Sn�UHSDUDWLRQVY UNVWHGHW 

9RUHV�IOLWWLJH�UHSDUDW¡UHU�KDU�VWDGLJ�QRN�DW�VH�WLO�PHG�DW�KnQGWHUH�GH�UHSDUDWLRQHU�DI�
N¡NNHQPDVNLQHU��V\PDVNLQHU��VW¡YVXJHUH��PXVLNDQO J�P�Y��GHU�NRPPHU�LQG�� 

'HU�HU�GRJ�LNNH�Vn�VW UNW�HW�SUHV�Sn�PHUH��RJ�YHQWHWLGHQ�Sn�DW�HQ�UHSDUDWLRQ�HU�JHQ�
QHPI¡UW�HU�FD����PnQHGHU�� 

9 UNVWHGHWV�PDQJHnULJH�OHGHU�(MQHU�6WXWHPH\HU�HU�VWRSSHW�VRP�OHGHU��PHQ�IRUWV WWHU�
VRP�IULYLOOLJ�UHSDUDW¡U�� 

6nOHGHV�YLO�KDQ�L�VW¡UUH�RPIDQJ�NXQQH�KHOOLJH�VLJ�VLQ�LQWHUHVVH�IRU�DW�In�EDWWHULHU�GHU�
LNNH�YLUNHU�WLO�DW�IXQJHUH�LJHQ��� 

+DU�PDQ�HW�JHQRSODGHOLJW�EDWWHUL�GHU�LNNH�YLUNHU�PHUH��YLO�GHU�VnOHGHV�Y UH�KnE�RP�DW�
(MQHU�NDQ�In�GHW�WLO�DW�IXQJHUH�LJHQ� 

0DQ�YLO�NXQQH�LQGOHYHUH�EDWWHULHU�RJ�WLQJ�WLO�UHSDUDWLRQ��L�0(&V�VDPOHGH�nEQLQJVWLG�-�
KXVN�DW�YL�WDJHU�����NU�L�XQGHUV¡JHOVHVJHE\U� 

Hønsefræser - til afhentning 
 

Har du lyst til at forsøge dig med høns i haven, men ikke er til de store investe-

ringer, så er her en ene-

stående mulighed.  

MECs formand Mads-

Peter vil godt forære sin 

hønsefræser med to høns 

i til den første der viser in-

teresse.  

Han forventer dog at man 

betaler 200 kr til MEC. 

Han kan kontaktes på  

21 21 44 44. 
 



 

8GVSLO�RJ�PHGVSLO 

(IWHU�HQ�SROLWLNHUF\NHOWXU 
 

 

 

&\NOLVWIRUEXQGHW�Sn�9HVWHJQHQ�KDYGH�
GHQ�����DSULO�LQYLWHUHW�GH�ORNDOH�SROLWLNHUH�
Sn�HQ�FD�����NP�ODQJ�F\NHOWXU�UXQGW�L�NRP�
PXQHQ�� 
6HNV�SROLWLNHUH�WRJ�LPRG�LQYLWDWLRQHQ�� 
)RUPnOHW�PHG�WXUHQ�YDU�DW�JLYH�SROLWLNHUQH�
PXOLJKHG�IRU�DW�VH�GHUHV�NRPPXQH�IUD�HQ�
F\NOLVWV�V\QVYLQNHO�� 
 
3n�WXUHQ�EOHY�GH�SU VHQWHUHW�IRU�HQ�U N�
NH�HNVHPSOHU�Sn�KYRUGDQ�WUDILNSODQO J�
QLQJHQ�Sn�HQ�U NNH�RPUnGHU�KDU�HW�VW U�
NHUH�IRNXV�Sn�ELOLVWHUQHV�IUHPNRPPHOLJ�
KHG�HQG�Sn�F\NOLVWHUQHV�� 
'HW�HU�LNNH�EOHYHW�PLQGUH�DNWXHOW�L�HQ�NOL�
PDNRPPXQH��GHU�YLUNHOLJ�¡QVNHU�DW�SURIL�
OHUH�VLJ�Sn�NOLPDYHQOLJH�KDQGOLQJHU�-�RJ�
KYRU�GHW�EOLYHU�PHUH�RJ�PHUH�W\GHOLJH��DW�

QHWRS�WUDQVSRUWHQV�VWRUH�&2�-XGOHGQLQJ�
HU�HQ�PHJHW�VWRU�GHO�DI�SUREOHPHW�� 
 
3ROLWLNHUQH�EOHY�EO�D��SU VHQWHUHW�IRU�XOR�
JLVNH�ERPPH��XIRUVWnHOLJ�YHQWHWLG�YHG�
O\VNU\GV���F\NHOVWL�GHU�SOXGVHOLJ�VWRSSHU��
PDQJOHQGH�F\NHOVWLHU� 
'H�DQHUNHQGWH�SUREOHPHUQH�RJ�ORYHGH�
DW�VH�Q UPHUH�Sn�GHW�� 
 
3UREOHPDWLNNHUQH�EOHY�VHQHUH�IUHPI¡UW�
DI�F\NOLVWIRUEXQGHWV�IRUPDQG�&KULVWLQD�
6DDGE\H�Sn�HW�P¡GH�L�NRPPXQHQV�WUD�
ILNVLNNHUKHGVUnG�� 
 
6n�HU�GHW�L�¡YULJW��JDQVNH�VDQGV\QOLJW�DW�
GHQ�Q¡GYHQGLJH�WUDILNRPO JQLQJ�YLO�
NRPPH�WLO�DW�LQGJn�L�GHQ�NRPPHQGH�

NRPPXQDOH�YDOJNDPS� 

,�HQ�U NNH�ODQGH�YLQGHU�IRUVWnHOVHQ�IRU�DW�L�E\HUQH�
VNDO�ELOHUQHV�KDVWLJKHG�Y UH�ODY�� 
'HW�VNDO�GHQ�DI�KHQV\Q�WLO�WUDILNVLNNHUKHG�RJ�WU\J�
KHG�IRU�GH�¡YULJH�WUDILNDQWHU��,NNH�PLQGVW�YLO�HQ�ODY�
KDVWLJKHG�J¡UH�GHW�PHUH�WU\JW�RJ�VLNNHUW�DW�VHQGH�
E¡UQ�XG�L�WUDILNNHQ�Sn�F\NHO�-�RJ�L�GHW�KHOH�WDJHW�¡JH�
WU\JKHGHQ�GHU�J¡U�DW�IOHUH�W¡U�WDJH�F\NOHQ�� 
'HW�HU�PHG�GHQ�QXY UHQGH�ORYJLYQLQJ�SROLWLHW�GHU�
IDVWV WWHU�KDVWLJKHGVJU QVHUQH�RJ�GH�KROGHU�VLJ�
LNNH�WLOEDJH��'HU�HU�IOHUH�HNVHPSOHU�IUD�DQGUH�NRP�
PXQHU�KYRU�SROLWLNHUQH�LNNH�KDU�NXQQHW�NRPPH�
LJHQQHP�PHG�HW�¡QVNH�RP�HQ�ODYHUH�KDVWLJKHG�HQG�
GHQ�VRP�SROLWLHW�KDU�IDVWODJW�� 
,�+¡MH-7DDVWUXS�KDU�F\NOLVWIRUEXQGHW�JHQQHP�O Q�
JHUH�WLG�DUEHMGHW�IRU�Sn�HQ�U NNH�VWU NQLQJHU�DW�In�
V QNHW�KDVWLJKHGHQ��'HW�VHU�QX�XG�WLO�DW�GHW�L�HW�
EHJU QVHW�RPIDQJ�HU�O\NNHGHV�� 
)�HNV��V QNHV�KDVWLJKHGVJU QVHQ�Sn�+¡MH�7DD�
VWUXS�YHM�IUD����WLO����NP�RJ�Sn�%UDQGK¡MJnUGVYHM�

6 QNQLQJ�DI�KDVWLJKHGHQ�L�E\HQ 

IUD����WLO����NP��ODQJ�U NNH�DQGUH�YHMH�L�E\RPUnGH�
HU�IRUWVDW�-��HIWHU�F\NOLVWIRUEXQGHWV�RSIDWWHOVH��-�DOW�
IRU�K¡MH��'HW�J OGHU�I�HNV��0¡OOHKROPHQ�KYRU�GHW�
YHG�VNROHQ�HU�WLOODGW�DW�N¡UH����NP�PHQV�GHU�YHG�
 OGUHEROLJHUQH�Sn�VDPPH�VWU NQLQJ�HU�NUDY�RP����
NP�� 
6S¡UJVPnOHW�RP�GH�K¡MH�E\KDVWLJKHGHU�HU�LNNH�
VWRSSHW�PHG�GHQ�EHJU QVHGH�LP¡GHNRPPHQKHG�
IUD�3ROLWL�RJ�SROLWLNHUH�� 
)�HNV��HU�GHU�IOHUH�IRUVODJ�WLO�DW�YHMH� QGUHU�VWDWXV�
WLO�´��PLQXV��´�YHM��KYRU�ELOLVWHUQH�NXQ�Pn�GHOHV�RP�
HQ�YHMEDQH�PHQV�F\NOLVWHUQH�InU�HQ�EUHG�F\NHOED�
QH�� 

+HU�HW�LOOXVWUDWLYW�HNVHPSHO�Sn�
WUDILNSODQO JQLQJ�VRP�SROLWLNHUQH�
EOHY�SU VHQWHUHW�IRU�� 
 
+HOOH�PLGW�L�F\NHOEDQHQ� 



��� 

 

&\NOLVWQ\W 

 
�� 

 
 

 
 

1DWXUO JHPLGOHU 
�NRORJLVN�PDNHXS�RJ�NURSVSOHMH 

�NRORJLVN�I¡GHYDUHU 
*OXWHQIUL�RJ�ODNWRVHIUL�I¡GHYDUHU 

 
%\WWHVHUYLFH���ERQXVNRUW 
8GEULQJQLQJ�DI�YDUHU 

 
7DDVWUXS�+RYHGJDGH�����WOI������������� 

cEHQW�GDJOLJW�NO��������-���������/¡UGDJ�NO��������-������� 
+XVN�YRUHV�ERQXVNRUW��In�HW�VWHPSHO�IRU�KYHU�JDQJ�GX�N¡EHU�IRU�����NU�� 

���[�VWHPSHO�JLYHU�JUDWLV�YDUHU�IRU�����NU�� 
 

�������������������������ZZZ�WDDVWUXSKHOVHNRVW�GN�� 

.RUWH�F\NHOQ\KHGHU 
6WRUH�&\NHOGDJ 

0(&�YDU�-�VDPPHQ�PHG�&\NOLVWIRUEXQGHW�RJ�NRPPXQHQ�-��GHQ�����MXQL�DUUDQJ¡U�DI�
pQ�IDPLOLHYHQOLJ�F\NHOWXU�IUD�5nGKXVHW�WLO�6HMOEMHUJ�PRVH�RJ�+HGHODQG�L�1 UKHGHQ�
+HGHKXVHQH�� 

'D�DUUDQJHPHQWHW�EOHY�DIYLNOHW�HIWHU�GHDGOLQH�YHG�YL�LNNH�KYRUGDQ�GHW�JLN� 

 

*U¡Q�F\NHOE¡OJH�Sn�5RVNLOGHYHM 

$OOH�F\NOLVWIRUHQLQJHU�ODQJV�5RVNLOGHYHM�HU�-�L�VDPDUEHMGH�PHG�3HQGOHUF\NHOQHWY U�
NHW�-�L�JDQJ�PHG�DW�VLNUH�DW�5RVNLOGHYHM�IUD�5RVNLOGH�WLO�5nGKXVSODGVHQ�EOLYHU�PHUH�
F\NOLVWYHQOLJ�L�NUDIW�DI�HQ�´JU¡Q�E¡OJH´�IRU�F\NOLVWHU�� 

 

$OOH�E¡UQ�F\NOHU�NDPSDJQH 

2JVn�L�nU�HU�GHU�NRJ�XQGHU�NDPSDJQHQ�IRU�DW�In�DOOH�E¡UQ�Sn�F\NOHQ�QnU�GH�VNDO�WLO�RJ�
IUD�VNROHQ��.DPSDJQHQ�O¡EHU�L�SHULRGHQ�GHQ����WLO�GHQ�����VHSWHPEHU��'HU�HU�DOOHUH�
GH�QX�nEHQW�IRU�DW�VNROHU�NDQ�WLOPHOGH�VLJ��'HW�VNHU�YLD�KMHPPHVLGHQ�ZZZ�DEF-
DEF�GN�� 



 

9RU�HJHQ�YHUGHQ 

Hvem møder du i Miljø- og EnergiCentret  
1HGHQIRU�YLVHU�YL�HQ�VWDWXV�IRU��KYHP�GX�YLO�NXQQH�P¡GH�L�0LOM¡-�RJ�(QHUJL&HQWUHW�L�XJHQV�O¡E� 

1DYQ� )XQNWLRQ 

(PLO�9LVNXP &HQWHUOHGHU 

+HLGL�$PPLW]E¡OO� %RJKROGHUL��SDNNHVKRS��EO NVSUXWWH� 

(QD�.O¡YHUK¡M 'LYHUVH�NRQWRU��SDNNHVKRS 

6ROYHLJ�+DQVHQ 7DJHU�LPRG�NXQGHU�RJ�J VWHU��OHW�SDNNHVKRS��V\JHPHOGW� 

-DQ�/DUVHQ . OGHUPHVWHU��UHQJ¡ULQJ��GLY��IRUHIDOGHQGH�DUEHMGH 

$OLFH�.LVXP 3DNNHVKRS�RJ�DG�KRF 

(YD�2OVHQ 3DNNHVKRS� 

(OVHEHWK�-HQVHQ 3DNNHVKRS� 

6X]DQQH�)UDQW]HQ 3DNNHVKRS�RJ�DG�KRF 

(OOHQ�6DVVHUVHQ 3DNNHVKRS 

.LUVWHQ�-¡UJHQVHQ %XWLN 

0RJHQV�-¡UJHQVHQ 3DNNHVKRS� 

(OLVDEHWK�/LHEHUNLQG 3DNNHVKRS�RJ�DG�KRF 

.QXG�$QNHU�,YHUVHQ 3DNNHVKRS��5HQ�%\��SRVLWLYH�Q\KHGHU 

%LUJLW�/LHEHUNLQG *U¡Q�6DORQ��(QHUJL7MHQHVWHQ��VW 
 

+DOLO�.DU 3DNNHVKRS 

%DUEDUD�)UHGHULNVHQ 3DNNHVKRS 

5HQH�3RXOVHQ 3DNNHVKRS 

+HOOH�/DUVHQ SDNNHVKRS 

1DYQ )XQNWLRQ 

(MQHU�6WXWHPH\HU 9 UNVWHGVGULIW��SDNNHVKRS 

0LFKDHO�6WHQDQGHU 3&-UHSDUDWLRQ���,7-KMHPPHVHUYLFH 

-RKQ�3DOOHVHQ 6\PDVNLQHUHSDUDWLRQ 

)DUXN�%\JPHWL 6\PDVNLQHUHSDUDWLRQ 

&KULVWRSKSKHU�/LQGHEMHUJ 3&-UHSDUDWLRQ 

-HQV�2OH�*UHJHUVHQ (OHNWURQLNUHSDUDWLRQ 

7RUVWHQ�0LFKDHOLV (OHNWURQLNUHSDUDWLRQ 

$UQH�+HGH�-¡UJHQVHQ (OHNWURQLNUHSDUDWLRQ 

+DQV�-HVSHUVHQ (OHNWURQLNUHSDUDWLRQ��HQHUJLYHMOHGQLQJ 

-¡UJHQ�*UHJHUVHQ (OHNWURQLNUHSDUDWLRQ 

$OODQ�7DQJ (OHNWURQLNUHSDUDWLRQ 

'HHSDN�$GKLNDUL 9 UNVWHG 

 
0(&V�EHVW\UHOVH��GHU�KDU�GHW�RYHURUGQHGH�DQVYDU�IRU�IRUHQLQJHQ��P¡GHV����JDQJH�nUOLJW��%HVW\UHOVHQ�EHVWnU�DI��
0DGV�3HWHU�6FKUHLEHU��IRUPDQG����%RGLO�-RVHSKVHQ��Q VWIRUPDQG���(MQHU�6WXWHPH\HU��NDVVHUHU���.DUVWHQ�-DFRE�
VHQ��0RJHQV�-¡UJHQVHQ�RJ�.LP�)LQVHQ��0DUWLQ�%U¡QGVDJHU��%MDUQH�%HUWHOVHQ��RJ�-HQV�.ODUVNRY�HU�VXSSOHDQWHU�� 

9 UNVWHGHW 



��� 

 HVAD SKER I OG OMKRING  
MILJØ- OG ENERGICENTRET I 

Juni - september 2021 

0(&�+2/'(5�,..(�6200(5)(5,(�� 
9,�+$5�c%(17�,�-8/,�620�9,�3/(-(5 

0LOM¡–�RJ�(QHUJL&HQWUHW�
OLJJHU�Sn�+¡MH�7DDVWUXS�
%RXOHYDUG���� 
 
'HU�HU�nEHQW�GDJOLJW� 
NO�������–��������GRJ�����-
������RP�IUHGDJHQ�� 
/¡UGDJ�NO��������–������ 
 
0LOM¡–�RJ�(QHUJL&HQWUHW�HU�
HQ�IRUHQLQJ��KYRU�IRUPnOHW�
HU�DW�XQGHUVW¡WWH�HQ�E UH-
G\JWLJ�KYHUGDJ�Sn�HW�¡NR�
ORJLVN�IRUVYDUOLJW�JUXQGODJ�� 
 
8G�RYHU�PHGOHPPHUQHV�
NRQWLQJHQWHU�RJ�LQGW JWHU�L�
FHQWUHW��GULYHV�IRUHQLQJHQ�
YHG�GHOWDJHOVH�L�GLYHUVH�
SURMHNWHU��YLD�VW¡WWH�IUD�HQ�
U NNH�VDPDUEHMGVSDUWQH�
UH��KnQGWHULQJ�DI�3RVW�
1RUGV�SDNNHVKRS�-�VDPW�
VDOJ�L�EXWLNNHQ�RJ��YHG�DW�
O¡VH�NRQNUHWH�PLOM¡RSJDYHU�
IRU�NRPPXQHQ� 
 

6¡QGDJ�GHQ�����MXQL�NO��
�������)HMULQJ�DI�QDWWRJ�Sn�
+¡MH�7DDVWUXS�VWDWLRQ�� 
 
����MXOL�NO����-�������5HQ�%\�
DNWLRQ 
 
����DXJXVW�NO����-�������
5HQ�E\�DNWLRQ 
 
/¡UGDJ�GHQ�������%\IHVW�L�
7DDVWUXS 
 
2QVGDJ�GHQ������NO���������
2UGLQ U�JHQHUDOIRUVDPOLQJ�L��
0(&�� 
 
/¡UGDJ�GHQ�������%\IHVW�L�
+HGHKXVHQH 
 
6¡QGDJ�GHQ���������1DWX�
UHQV�GDJ�L�+DNNHPRVHQ�� 
 
)UHGDJ�GHQ��������)HVWLYDO�
IRU�YHUGHQVPnOHQH�Sn�'RP�
KXVSODGVHQ�IRUDQ�%LEOLRWH�
NHW�L�7DDVWUXS 

0(&-,17(51 
$OOH�PHGOHPPHU�NDQ�KYHU�XJH�-�JUDWLV�-�PRGWDJH�0(&-LQWHUQ�� 
'HW�HU�HQ�XJHQWOLJ�RSGDWHULQJ�RYHU��KYDG�GHU�VNHU�L�RJ�RP�

NULQJ�0(&�DI�VWRUW�RJ�VPnW�� 
7LOPHOGLQJ�VNHU�YLD�PHF#PHF-KW�GN� 

 
����VHSWHPEHU�NO����-�������
5HQ�E\�DNWLRQ 
� 
���RNWREHU��5HQ�%\�DNWLRQ�NO����-
������� 

Som mEC-mEdlEm (300 kr.) får du 20% rabat 
på arbEjdSløn pr. rEparation. dog ikkE på 
rESErvEdElE. 
 
dEr Er altid gratiS kaffE på kandEn til 
mEdlEmmEr - ogSå til StøttEmEdlEmmEr.  


