
 

 

 
 

$XJXVWXV—
GHFHPEHU����� 



 

 

=�%�6�'� 
=HHXZV�%UDEDQWVH�VSRUWYHUHQLJLQJ�YRRU�GRYHQ��HQ�VOHFKWKRUHQGHQ� 

 
:LM�ZLOOHQ�GH�VSRQVRUHQ� GLH�RQV� DIJHORSHQ� MDUHQ� HQ� YRRUDO� LQ������
JHVWHXQG�KHEEHQ�KHHO�JUDDJ�EHGDQNHQ� 
 
,Q�VHSWHPEHU������KHEEHQ�ZLM�RQV�WLHQMDULJ�EHVWDDQ�JHYLHUG�PHW�HHQ�
JURRW�LQWHUQDWLRQDDO�VSRUWWRHUQRRL�� 
(HQ� ERZOLQJWRHUQRRL� LQ� ³GH� =HHODQG´� PHW� HHQ� ��� WDO� GRYH� 
GHHOQHPHUV�XLW�GLYHUVH�ODQGHQ� 
(HQ�YRHWEDO�WRHUQRRL� 
(HQ�KDUGORRS�ZHGVWLMG�URQG�GH�%LQQHQVFKHOGH� 
(HQ�]ZHPORRS�RS�³GH�0HODQHQ´�LQ�+DOVWHUHQ� 
'DQN]LM�XZ�VWHXQ�KHEEHQ�ZLM�GLW�ZDDU�NXQQHQ�PDNHQ��'DDU�GDQNHQ�
ZLM�X�YRRU� 
=ZHPZHGVWULMGHQ��'RRU�GH�SUREOHPHQ�PHW�KHW�]ZHPEDG�³GH�6FKHOS´�
PRHVWHQ�ZH�KHW�]ZHPWRHUQRRL�ODWHQ�YHUYDOOHQ� 
 
2Q]H�YHUHQLJLQJ�=%6'�JURHLW�QRJ�VWHHGV�HQ�KHW�]LHW�HUQDDU�XLW�GDW�GLW�
LQ�GH�QDELMH� WRHNRPVW�]R�EOLMIW��2PGDW�RQ]H� OHGHQ�GRRU�JHKHHO�=XLG�
1HGHUODQG�ZRQHQ��PRHWHQ�]LM��DOV�]H�VDPHQ�ZLOOHQ�WUDLQHQ�RI�VSHOHQ��
GDDUYRRU�KHHO�YHHO� UHL]HQ��'LW� YUDDJW�JURWH� ILQDQFLsOH�RIIHUV�YDQ�HON�
OLG�YDQ�RQ]H�YHUHQLJLQJ� 
(HQ� HLJHQ� VSRUWFOXE� LV� YRRU� RQV� ]R� QRGLJ� RPGDW�ZLM� LQ� HHQ� KRUHQG�
FOXE� YHHO� PRHLOLMNHU� RQ]H� FRQWDFWHQ� NXQQHQ� PDNHQ�� 'RYHQ� RQGHU�
HONDDU� LV� KHW]HOIGH� DOV� KRUHQGH� RQGHU� HONDDU�� +RUHQGH� NOHWVHQ�� ZLM�
JHEDUHQ� 
:LM� KHEEHQ� RS� GLW� PRPHQW� �� WDNNHQ� YDQ� VSRUW�� WH� ZHWHQ� ERZOLQJ��
]DDOYRHWEDO�� YHOGYRHWEDO�� KDUGORSHQ� HQ� ]ZHPPHQ� GLH� ZH� LQ� 
FOXEYHUEDQG�EHRHIHQHQ�� 
'DDURP� RQ]H� KDUWHOLMN� GDQN� DDQ� DO� GHJHQH� GLH� RQV� VWHXQGH� LQ� GH�
YRRUELMH�WLMG�HQ�]HNHU�DDQ�KHQ�GLH�RQV�QX�RRN�ZHHU�ZLOOHQ�VWHXQHQ� 
 
'H� ERZOLQJ� VSHHOW� KDDU� HLJHQ� FOXE� ZHGVWULMGHQ� LQ� KHW� %RZOLQJ� 	� 
5HVWR� /RXQJH� � LQ�GH�=HHODQG� LQ�%HUJHQ�RS�=RRP���� WHDPV�VSHOHQ�
PHH�LQ�GH�QDWLRQDOH�GRYHQ��ERZOLQJ�FRPSHWLWLH� 
 
 



 

 

'H�YLHU�]DDOYRHWEDOWHDPV�VSHOHQ�PHH�LQ�HHQ�QDWLRQDOH�FRPSHWLWLH�
YRRU�GRYHQ�]DDOYRHWEDOOHUV����KHUHQ�WHDPV�HQ���GDPHV�WHDP� 
 
+HW� KDUGORRSWHDP� KHHIW� PDDQGHOLMNV� LQ� %HUJHQ� RS� =RRP� HHQ� 
WUDLQLQJVRFKWHQG� HQ� GDDUQDDVW� ORSHQ� ]LM� PHH� PHW� GLYHUVH� 
KDUGORRSZHGVWULMGHQ�HYHQHPHQWHQ� 
 
%LM� ]ZHPPHQ� ZRUGW� SDDU� NHHU� SHU� MDDU� GHHOJHQRPHQ� DDQ� 
LQWHUQDWLRQDOH�]ZHPZHGVWULMGHQ��R�D��(QJHODQG�HQ�'XLWVODQG��2RN�
ZRUGHQ� WUDLQLQJHQ� JHSODQG� RQGHUOLQJ� HOGHUV� WH� PLGGHQ� YDQ� 
1HGHUODQG� 
 
2RN� LV� =%6'� RS� ]RHN� QDDU� VKLUWVSRQVRULQJ� YRRU� RQ]H� 
��VSRUWWDNNHQ� 
8�NXQW�QDWXXUOLMN�YRRU�ppQ�VSRUWWDN�DSDUW�NLH]HQ� 
2Q]H� WHDPV� VSHOHQ� KXQ� ZHGVWULMGHQ� GRRU� JHKHHO� 1HGHUODQG� 
]RGDW�XZ�UHFODPH�RYHUDO�JH]LHQ�JDDW�ZRUGHQ� 
'DDURP�� RQ]H� YUDDJ� DDQ� X�� ZLOW� XZ� RQV� VWHXQHQ� GRH� GDQ� HHQ�������
H-PDLO�QDDU�:HQG\�GH�:DFKWHU�H-PDLO�YRRU]LWWHU#]EVG�QO� 
 
2RN�NXQW�X�RQV�VWHXQHQ�G�P�Y��HHQ�DGYHUWHQWLH�WH�SODDWVHQ�LQ�RQV�
FOXEEODG�=((%5$�HQ�RS�RQ]H�VLWH�ZZZ�]EVG�QO� 
 
'H�SULM]HQ�]LMQ�JHOLMN�DOV�YRRUJDDQGH�MDUHQ� 
��KHOH�SDJLQD�D��IRUPDDW��������HXUR�YRRU�KHW�KHOH�MDDU������ 
ò�SDJLQD�D��IRUPDDW�������HXUR�YRRU�KHW�KHOH�MDDU������� 
� 
*UDDJ�RQWYDQJHQ�ZLM�XZ�SRVLWLHI�EHULFKW�SHU�HPDLO�� 
�VHFUHWDULV#]EVG�QO�� 
 
 
1DPHQV�KHW�EHVWXXU�YDQ�=%6' 
 
0HW�YULHQGHOLMNH�JURHW� 
:HQG\�GH�:DFKWHU  
9RRU]LWVWHU 



 

 



 

 
9HUVODJ�(.�]ZHPPHQ����� 

'DWXP���-��MXOL����� 
/RFDWLH��/XEOLQ��3ROHQ 
=ZHPEDG��$TXD�/XEOLQ 



 

 

=ZHPGHOHJDWLH� 

 

 

 

 

 

 

 

 

 

 

 %DUW�GH�%UXLMQ  �����  $G�GH�%UXLMQ�  
 =ZHPPHU  ������������������  %HJHOHLGHU 
 
 
%DUW�GH�%UXLMQ�����MDDU��ZRRQW�LQ�(WWHQ-/HXU��WUDLQW���XXU�SHU�ZHHN�ELM�]LMQ�
]ZHPFOXE�=&�$TXDGUHDP�WH�5RRVHQGDDO��+LM�WUDLQW�RRN�LQ�]LMQ�YULMH�WLMG���XXU�
SHU�ZHHN�H[WUD�LQ�KHW�]ZHPEDG�LQ�(WWHQ-/HXU��%DUW�GRHW�UHJHOPDWLJ�PHH�DDQ�
GH�UHJXOLHUH�]ZHPZHGVWULMGHQ��=HOIV�LV�KLM�UHJHOPDWLJ�XLWJHQRGLJG�YRRU� 
GHHOQDPH�DDQ�UHJLR-NDPSLRHQVFKDSSHQ��=HHODQG-1RRUG�%UDEDQW-/LPEXUJ��
RPGDW�KLM�GH�OLPLHWHQ�YDQ�GH�DIVWDQGHQ�KHHIW�EHKDDOG�� 
%DUW�GH�%UXLMQ�ZDV�GH�HQLJH�]ZHPPHU�GLH�GH�1HGHUODQGVH�YODJ�KDG� 
YHUWHJHQZRRUGLJG�PHW�KHW�(.�]ZHPPHQ�LQ�3ROHQ��'H]H�WLHQHU�LV�QRJ�MRQJ�
PDDU�HUJ�WDOHQWYRO��.1'6%�JDI�KHP�KLHUELM�GH�JHOHJHQKHLG�RP�DDQ�KHW� 
KRRJVWH�QLYHDX�LQ�(XURSD�WH�UXLNHQ��%DUW�GHHG�PHH�RS�GH�YROJHQGH� 
RQGHUGHOHQ�����PHWHU�HQ�����PHWHU�YULMH�VODJ�����PHWHU�HQ�����PHWHU� 
VFKRROVODJ�HQ����PHWHU�YOLQGHUVODJ� 
$G�GH�%UXLMQ�LV�DOWLMG�EHWURNNHQ�ELM�GH�WUDLQLQJHQ�HQ�]LMQ�]RRQ�EHJHOHLGHQ�ELM�GH�
ZHGVWULMGHQ��=H�EHJULMSHQ�HONDDU��RRN�]RQGHU�ZRRUGHQ��)LMQ�RP�KHP�DOV� 
EHJHOHLGHU�HUELM�WH�KHEEHQ��]HNHU�ELM�]LMQ�HHUVWH�LQWHUQDWLRQDOH�]ZHPZHGVWULMG�� 

 
9HUWUHN� 
2S�]RQGDJ���MXOL������YHUWURN�GH�]ZHPGHOHJDWLH�YDQDI�(LQGKRYHQ�PHW�KHW�
YOLHJWXLJ�QDDU�/XEOLQ�LQ�3ROHQ��'H�UHLV�ZHUG�YHU]RUJG�GRRU�OXFKWYDDUWPDDW�
VFKDSSLM�:L]]�$LU��(Q�LQ�/XEOLQ�ZHUGHQ�]H�RSJHKDDOG�GRRU�LHPDQG�YDQ�3RROVH�
RUJDQLVDWLH��'H�ULW�YDQ�GH�OXFKWKDYHQ�QDDU�KHW�KRWHO�GXXUW�PDDU����PLQXWHQ�� 
 

 
 



 

 +RWHO� 
'H�]ZHPGHOHJDWLH�ORJHHUGH�]HYHQ�
GDJHQ�LQ�KRWHO�9LFWRULD��GULH�VWHUUHQ�
KRWHO��'LW�LV�KHW�HQLJH�KRWHO�ZHONH�
GH�3RROVH�RUJDQLVDWLH�KDG� 
DDQJHERGHQ��$OOH�GHHOQHPHUV� 
YHUEOHYHQ�LQ�KHW]HOIGH�KRWHO��(Q�]H�
NRQGHQ�JHEUXLN�PDNHQ�YDQ� 
YROSHQVLRQ��(HQ�JURRW�SOXVSXQW�LV�
GDW�KHW�KRWHO�RS�GH���-PLQXWHQ�
ORRSDIVWDQG�OLJW�YDQ�KHW�]ZHPEDG�
$TXD�ZDDU�]H�GH�ZHGVWULMGHQ�
PRHVWHQ�]ZHPPHQ�� 

 

 

=ZHPEDG� 
+HW���-PHWHU�ZHGVWULMGEDG�LV�JHOHJHQ�LQ�KHW�VFKLWWHUHQG�$TXD�/XEOLQ�
]ZHPVWDGLRQ�HQ�EHVFKLNW�RYHU�PDDU�OLHIVW�WLHQ�EDQHQ��+HW�EDG�LV�JHVFKLNW�
YRRU�LQWHUQDWLRQDOH�ZHGVWULMGHQ�HQ�LV�YRRU]LHQ�YDQ�ZHGVWULMGVWDUWEORNNHQ��
'H�VWDUWODPSHQ�VWRQGHQ�RRN�NODDU�QDDVW�GH�VWDUWEORNNHQ��+HW���-PHWHUEDG�
LV�EHVFKLNW�RYHU�HHQ�WULEXQH�PHW�SODDWV�YRRU������WRHVFKRXZHUV� 

 

 

 

 

 

 

 

 

 



 

 

=ZHPZHGVWULMG�� 
(U�GHGHQ����ODQGHQ�PHH�DDQ�KHW�(.�����]ZHPPHUV�HQ����]ZHPVWHUV��� 
 
'DJ��� 
%DUW�PDDNWH�]LMQ�GHEXXW�RS�KHW�(.�PHW�GH�����PHWHU�VFKRROVODJ��+LM�ZDV�
ZHO�HUJ�]HQXZDFKWLJ�HQ�YRRU�KHP�ZDV�KHW�]LMQ�DOOHUHHUVWH�LQWHUQDWLRQDOH�
ZHGVWULMG�PDDU�KLM�KHHIW�MXLVW�HHQ�IOLQNH�GHXN�YDQ�]LMQ�35�DI�JH]ZRPPHQ��
�����������H�SODDWV�YDQ����GHHOQHPHUV��'DDUQD�ZHUG�GH�RSHQLQJVFHUH�
PRQLH�JHKRXGHQ�RP�KHW�(XURSHHV�.DPSLRHQVFKDS�LQ�WH�OXLGHQ��%DUW�
GURHJ�GH�1HGHUODQGVH�YODJ�ELM�GH�RSHQLQJVFHUHPRQLH�LQ�KHW�]ZHPEDG�
$TXD�/XEOLQ� 
 
 
 
 
 
 
 
 
 
 
 
 
'DJ��� 
*HHQ�DIVWDQGHQ�YRRU�%DUW��PDDU�KLM�KHHIW�WZHH�NHHU�JHWUDLQG��YDQ�������
XXU�WRW�������XXU�HQ�YDQ�������XXU�WRW�������XXU� 
 
'DJ���� 
)ULV�HQ�IUXLWLJ�ZDV�KLM�ZHHU�RSJHVWDDQ�YRRU�GDJ���YDQ�KHW�(.��%DUW�PRFKW�
VSULQWHQ�RS�GH����PHWHU�YULMH�VODJ�HQ�YHUEHWHUGH�]LMQ�35�QDDU����������
��H�SODDWV�YDQ����GHHOQHPHUV��9HUVFKLO�LQ�WLMG�YDQ�GH�GHHOQHPHU��GLH�YLMI�
SODDWVHQ�KRJHU�HLQGLJGH��ZDV������VHFRQGHQ�� 
 

 



 

 

'DJ��� 
2RN�RS�GDJ���KDG�KLM�HU�ZHHU�]LQ�LQ�����PHWHU�YOLQGHUVODJ�VWRQG�RS�KHW� 
SURJUDPPD��GH�YOLQGHUVODJ�LV�QLHW�]LMQ�IDYRULHWH�VODJ��(Q�KLM�KDG�GDDUYRRU�
QLHW�YHHO�JHWUDLQG�HQ�RI�JH]ZRPPHQ��2QGDQNV�GDW�ZDV�KLM�RRN�JRHG�RS�
GUHHI�HQ�YHUEHWHUGH�]LMQ�35�QRJPDDOV�������������H�SODDWV�YDQ����GHHOQH�
PHUV� 
 
'DJ��� 
'H�YLMIGH�GDJ�ZHUG�EHJRQQHQ�PHW�GH�����PHWHU�YULMH�VODJ�YRRU�KHP�HQ�
GRRN�YRRU�GH�HHUVWH�NHHU�RQGHU�ppQ�PLQXXW�������������H�SODDWV�YDQ����
GHHOQHPHUV��'DDUQD�PRFKW�%DUW�ZHHU�LQ�KHW�ZDWHU�LQ�VSULQJHQ�YRRU�GH����
PHWHU�VFKRROVODJ��+HW�OHYHUGH�KHP�ZHHU�HHQ�GLNNH�35�RS����H�SODDWV�YDQ�
���GHHOQHPHUV��2RN�QRJ�ppQ�VHFRQGH�YHUZLMGHUG�YDQ�HHQ�ILQDOHSODDWV��� 
 
'DJ��� 
*HHQ�DIVWDQGHQ�YRRU�KHP��ZHO�KHHIW�KLM�ppQ�NHHU�OLFKW�JHWUDLQG�YDQ�������
WRW�������XXU��'DDUQD�ZHUG�GH�VOXLWLQJVFHUHPRQLH�JHKRXGHQ�LQ�KHW�]ZHP�
EDG�HQ�%DUW�PRFKW�ZHHU�GH�1HGHUODQGVH�YODJ�GUDJHQ���� 

 



 

 

8LWVODJ�RYHU]LFKW� 

 
35�� �3HUVRRQOLMN�UHFRUG 
3URJUHVVLH� �ERYHQ������EHWHNHQW�YRRUXLWJDQJ 
 
(UYDULQJ� 
 
%DUW�PDJ�WHUXJNLMNHQ�RS�HHQ�JHVODDJG�(.�PHW�GH�GLNNH�35¶V�YDQ�DOOH�DI�
VWDQGHQ�GLH�KLM�JH]ZRPPHQ�KDG��2RN�HHQ�KHOH�PRRLH�HUYDULQJ�ULMNHU��%DUW�
LV�QX�]HHU�JHPRWLYHHUG�RP�]LFK�QRJ�YHUGHU�WH�RQWZLNNHOHQ��(HQ�PLQSXQW�LV�
GDW�KLM�DOOHHQ�ZDV�HQ�GDW�YRQG�KLM�PLQGHU�OHXN��+LM�KRRSW�YDQ�KDUWH�GDW�HU�
PHHU�]ZHPPHUV�NRPHQ�]RGDW�1HGHUODQG�PHW�HHQ�JURRW�GHOHJDWLH�DIUHLVW�
QDDU�KHW�(.�RI�:.�RI�'HDIO\PSLFV�� 
 
1DDU�KXLV� 
 
2S�]RQGDJ���MXOL������ZHUG�GH�]ZHPGHOHJDWLH�QDDU�KHW�YOLHJYHOG�JHEUDFKW�
GRRU�LHPDQG�YDQ�GH�RUJDQLVDWLH��=H�YHUWURNNHQ�YDQDI�/XEOLQ�$LUSRUW�PHW�
KHW�YOLHJWXLJ�QDDU�(LQGKRYHQ�� 

 

 

³,�ZLOO�QHYHU�IRUJHW�LW´ 
�����³7KDQN�\RX�´ 

  7LMG 2XGH�35� 3URJUHVVLH 35� 

���PHWHU�YULMH�
VODJ 

������� ������� ���� 35� 

����PHWHU�YULMH�
VODJ 

������� ������� ���� 35� 

���PHWHU�
VFKRROVODJ 

������� ������� ���� 35� 

����PHWHU�
VFKRROVODJ 

������� ������� ���� 35� 

���PHWHU�YOLQ�
GHUVODJ 

������� ������� ���� 35� 



 

 



 

 

=%6'���VWH�,QWHUQDWLRQDDO�WRHUQRRL���-���VHSWHPEHU�� 
 
%RZOLQJ 
9RRU� �� GDDJVH� WRHUQRRL� GHGHQ� GLYHUVH� YHUHQLJLQJHQ� PHH�� �� FOXEV� XLW� 
1HGHUODQG�HQ���ODQGHQ�XLW�'XEDL��3DNLVWDQ��'HQHPDUNHQ��)UDQNULMN��%HOJLs�HQ�
,WDOLs�� $DQWDO� EXLWHQODQGVH� GHHOQHPHUV� NZDPHQ� DO� SDDU� GDJHQ� YRRU� KHW 
�WRHUQRRL� RYHUYOLHJHQ� QDDU� %HUJHQ� RS� =RRP�� 2S� GH� �VWH� GDJ� YDQ� KHW� 
WRHUQRRL� NZDP� GH� MRXUQDOLVW� ODQJV� HQ� PDDNWH� HHQ� NUDQWHQDUWLNHO� RYHU 
���GDDJVH�WRHUQRRL�LQ�KHW�DOJHPHHQ�YRRU�GH�%UDEDQWVH�NUDQW�GH�%1�GH�6WHP���
,HGHUH�GDJ� YDQ� KHW� WRHUQRRL�ZDV� KHW� YURHJ�YHU]DPHOHQ��1D�XLWOHJ� RYHU�KHW�
VSHHOVFKHPD�ZDV�HU�JHOHJHQKHLG�YRRU�HHQ�NRUWH�ZDUPLQJ-XS��1DGDW�EHNHQG�
ZDV�KRH�GH�LQGHOLQJ�LV�YDQ�JDPHV�HQ�ZLH�RS�ZHONH�EDDQ�GH�ZHGVWULMG�PRHVW�
VSHOHQ��EHJRQ�HQ�GXXUGH�GH�ZHGVWULMG�GH�KHOH�GDJ���2QGHU�WRH]LHQG�RRJ�YDQ�
GH� YULMZLOOLJHUV�� KHUNHQQHQ� DDQ� KHW� RUDQMH� VKLUWV� GUDJHQG�� � ZHUGHQ� VSRUWLHI�
JHVSHHOG�HQ�GH�ERZOLQJEDOOHQ�NQHWWHUGHQ�LQ�KHW�URQG�GDW�FRQWLQX�NDEDDO�JDI�� 
7RHUQRRL� ZHUG� YHUGHHOG� LQ� GLYHUVH� FDWHJRULH� YRRU� GDPHV� HQ� KHUHQ�� 
$IKDQNHOLMN�YDQ�GH�JHVSHHOGH�SXQWHQ��+RH�PHHU�JHJRRLGH�NHJHOV�KRH�KRJHU�
GH�VFRUH�HQ�GHV�WH�JURWHU�GH�NDQV�RP�GLFKWHU�ELM�GH�ILQDOH�WH�NRPHQ��,HGHUH�
WRHUQRRL� VSHHOGDJ� ZDV� KHW� ZHHU� VSDQQHQG� HQ� DIZDFKWHQG� KRH� JRHG� RI� 
PLQGHU� JRHG� JHJRRLG� ZHUG�� 6SHHOVFKHPD¶V�ZHUGHQ� VWUDN� DDQJHKRXGHQ� HQ�
YHUOLHS� ELMQD� SUREOHHPORRV�� 'H� VFRUHV� ZHUGHQ� YLD� GLJLWDOH� ZHJ� RSJHWHOG�� 
RSJHVODJHQ� HQ� EHUHNHQG� QDDU� GH� SODDWVWHOOLQJHQ�� 2S� GH� � �GH� WRHUQRRL� 
VSHHOGDJ�ZDV�KHW�VSDQQHQGVWH��'H�EHVOLVVLQJ�YRRU�GH�ILQDOH� 

7HYHQV�ZHUG�DDQ�
KHW�HLQGH�YDQ�GH�
GDJ��WHJHOLMNHUWLMG�
PHW�GH�ILQDOH��HHQ�
FOLQLF�JHKRXGHQ�
GRRU�HUNHQGH� 
ERZOLQJ-WUDLQVWHU���
/HXNH�JURHS�YDQ�
QRJ�QHW�JHHQ����
GHHOQHPHUV�NUHJHQ�
OHV�RYHU�KHW�OHUHQ�
YDQ�KRH�WH�VSHOHQ�
LV�ELM��VWDUW�SRVLWLH�
HQ�VSDUH�V\VWHHP�� 
 
 

+HW� ZDV� HHQ� OHHU]DPH� WUDLQLQJ� JHZHHVW� ZDW� ���� XXU� GXXUGH�� 'H� UHDFWLHV� 
ZDUHQ� SRVLWLHI�PDDU� YRRUDO� KHW� EHZXVW�ZRUGHQ� GDW� ERZOLQJ� DOV� VSRUW� ]RZHO�
WUDLQLQJ�DOV�WLMG�QRGLJ�KHHIW�RP�KRJHURS�WH�NRPHQ��WRSERZOHU�WH�ZRUGHQ� 
%RZOLQJ� WRHUQRRL� LV� HHQ� JHVODDJGH� �� GDDJVH� WRHUQRRL� JHZHHVW�� 0RRLH� 
RSNRPVW�YDQ����GHHOQHPHUV��+HW�LV�JRHG�YHUORSHQ�PHW�GH�ZHGVWULMGHQ��6IHHU�
ZDV� KHHO� JRHG� HQ� GH� RUJDQLVDWLH� YHUOLHS� SUREOHHPORRV�� /RFDWLH�ZDV� SULPD��
UXLP�HQ�PHW�YULHQGHOLMNH�SHUVRQHHO�YDQ�DOGDDU��9RRU�KHUKDOLQJ�YDWEDDU««� 



 

 

+DUGORSHQ� 

'H�GDJ�EHJRQ�PHW�KHW�KDUGORRSWRHUQRRL�ZDDU�KHW�SODDWV�YRQG�ELM�KHW�ORFDWLH�
YDQ�KHW�]ZHPEDG�³'H�6FKHOS´�LQ�%HUJHQ�RS�=RRP��2SJHWRJHQ�PHW�EDOORQ�
QHQSLODUHQ�HQ�GLJLWDOH�WLMGVNORN�YHU]DPHOGHQ�JURHSHQ�YULMZLOOLJHUV�HQ�KDUGOR�
SHUV�� ]H� ZHUGHQ� GRRU� KHW� DDQZH]LJH� EHVWXXU� RQWYDQJHQ� GLH� KHUNHQEDDU�
ZDUHQ� GRRU�KHW�GUDJHQ� YDQ�RUDQMH� VKLUW��'H�NOHXU� YDQ�GH�VSRUWYHUHQLJLQJ��
1D�ZHONRP�KHWHQ��VWDUWQXPPHUV�XLWGHOHQ�� WDNHQ�YHUGHOHQ�RQGHU�GH�YULMZLO�
OLJHUV�HQ�GH�XLWOHJ�DDQ�DOOHQ��NRQ�KHW�EHJLQQHQ�PHW�KHW�WRHUQRRL��9RRU�KDUG�
ORSHQ�ZDV�KHW�YHUGHHOG�LQ���JURHSHQ�YDQ���HQ����NP��'H�JURHS�YDQ����NP�
VWDUWWH�KHW�HHUVW�HQ�GH�SUDFKWLJH�URXWH�EHJRQ�GRRU�GH�ZLMN�ZDDUQD�GRRUOLHS�
URQGRP� KHW� PHHU� WRW� QDDU� KHW� ]ZHPEDG� WHUXJ�� 1D� HHQ� NZDUWLHU� SUHFLHV�
VWDUWWH�GH�WZHHGH�JURHS��GH�ORSHUV�YRRU���NP��=LM�OLHSHQ�GH]HOIGH�URXWH�GRRU�
GH�ZLMN�GLH�WRW�KHW�SXQW�ULFKWLQJ�PHHU�WHUXJZDDUWV�NHHUGH�QDDU�KHW�VWDUWSXQW�
ZDW�RRN�KHW� ILQLVK�ZDV�� �(HQ�YRRU�HHQ�ILQLVKWHQ�GH� ORSHUV�ZDDU�]H�GH�PH�
GDLOOHV� RPJHUHLNW� NUHJHQ�� WHYHQV� DDQJHYXOG�PHW� GULQNHQ� HQ� IUXLW�� 0HW� KHW�
ZHHU�WURIIHQ�ZH�KHW�JRHG��KHW�ZDV�]RQQLJ�HQ�KHW�ZDV�]HOIV�ZDUP�YRRU�GH]H�
WLMG��3RVLWLHYH�UHDFWLHV�GDW�GH�RPJHYLQJ�TXD�URXWH�]R�PRRL�LV� 

1D� HHQ� NRUWH� SDX]H�
ZDDU� GH� YULMZLOOLJHUV�
KXQ� OXQFKSDNNHWWHQ�
NUHJHQ�� ZDV� DOOHV�
LQSDNNHQ� HQ� ULMGHQ�
QDDU� GH� YROJHQGH�
ORFDWLH�GDW� LQ�+DOVWH�
UHQ� LV� YRRU� KHW� 
YROJHQGH�WRHUQRRL� 

 

 



 

 

=ZHPORRS� 

,Q�GH�YROJHQGH�]ZHPEDG�³GH�
0HODQHQ´�� EXLWHQ]ZHPEDG�
PHW� RSEODDVKDO�� YRQG� GH�
]ZHPORRS� SODDWV�� (HQ� 
SULPHXU� LV� GH]H� WRHUQRRL��
=%6'� LV�QLHW�GH�HQLJH�GLH�GLW�
JLQJ�RUJDQLVHUHQ��KHW� LV�]HOIV�
GH� �VWH� GRYH� VSRUWYHUHQLJLQJ�
YDQ� 1HGHUODQG� GLH� GLW� JLQJ�
RUJDQLVHUHQ�� ([WUD� VSDQQHQG�
ZDV�KHW�GDDURP�YDQ�KRH�KHW�
]RX� JDDQ� HQ� RI� KHW� HHQ� 
VXFFHV� ZRUGW�� 2RN� KLHU� 
ZHUGHQ� GH� YULMZLOOLJHUV� HQ� GH�
VSRUWHUV� RQWYDQJHQ�� 6WDUW�
QXPPHUV� KDGGHQ�GH�PHHVWH�
VSRUWHUV� DO� YDQ� GH� RFKWHQG��
KDUGORRSWRHUQRRL�� 

=LM� KHEEHQ� DDQ� GXEEHOH� 
WRHUQRRLHQ� GHHOJHQRPHQ��
(QNHOH� ELMJHNRPHQ� VSRUWHUV�

NUHJHQ�KXQ�VWDUWQXPPHUV��1D�XLWOHJ�RYHU�EDQHQ�]ZHPPHQ��ZLVVHO]RQH��
GH�KDUGORRSURXWH�GDW�RRN�URQG�GH�YLMYHU�OLHS��(Q�YRRU�GH�ORSHUV�YDQ����NP�
GDW�GH� URXWH�ELMQD��[���NP� LV��+LHU�ZDV�ELM�GH�VSRUWHUV�PHUNEDDU�GDW�HU�
VSDQQLQJ�ZDV�ZDQW�QD�EDQHQ�]ZHPPHQ�QRJ�HHQV�JDDQ�KDUGORSHQ��KRH�
]RX� GDW� JDDQ��'HVRQGDQNV�ZDV�HHQ�JRHGH� KDUPRQLHX]H�VIHHU�HQ�DOOHQ�
ZDUHQ�YHUUXNW�RYHU�KRH�KHW�]ZHPEDG�RSJH]HW�ZDV��1D�GH�VWDUW�HHUVW�GH�
JURHS� YDQ� �� NP���� NP� YROJGH� HHQ� KDOI� XXU� ODWHU� GH� �GH� JURHS� YDQ�
���P��NP��(ONDDU�DDQPRHGLJHQ�ELM�EDQHQ�]ZHPPHQ�ZDQW�QLHW�LHGHUHHQ�
ZDV�KHW�JHZHQG�RP�RS�KRRJ�WHPSR�WH�JDDQ�]ZHPPHQ��1LHW�WH�YHUJHWHQ�
RP�QDW�WH�JDDQ�RPNOHGHQ�ZDW�EHWHNHQW�GDW�VQHO�]RQGHU�ZHLQLJ�DIGURJHQ�
GH� NOHGLQJVWXNNHQ� DDQJHWURNNHQ� ZHUGHQ�� 'H� YRHWHQ� ZHUGHQ� ZHO� JRHG�
JHGURRJG� YRRUGDW� VRNNHQ� HQ� VFKRHQHQ� DDQJHWURNNHQ� ZHUGHQ�� 9HHODO�
WURNNHQ�DOV�ODDWVWH�GH�VKLUWV�DDQ�HQ�WLMGHQV�GDW�DDQWUHNNHQ��EHJRQQHQ�]H�
DO� DDQ� GH� ORRS� RP� ]R� PLQ� PRJHOLMNH� WLMG� WH� YHUOLH]HQ��:HQQHQ� GDW� GH� 
EHQHQ�DQGHUV�ZLOOHQ�WLMGHQV�KHW�ORSHQ�DOV�]H�QHW�JH]ZRPPHQ�KHEEHQ�HQ�
GDQ�GH�]ZDUH�PDDU�R�]R�SUDFKWLJH�URXWH�GDW�GRRU�KHW�ERVULMN�JHELHG�OLHS��
(Q�HHQ�YRRU�HHQ�ILQLVKHQ�� WXVVHQ�GH�EDOORQQHQSLODUHQ�HQ�LQ�KHW�DDQ]LFKW�
GH�GLJLWDOH�WLMGVNORN��]H�ELQQHQ�PHW�YRO�WULRPI��2PJHUHLNW�PHW�PHGDLOOHV�HQ�
DDQJHYXOG� PHW� GULQNHQ� HQ� IUXLW�� $OOHQ� ZDUHQ� ]R� YHUZRQGHUG� KRH� 
IDQWDVWLVFK�GH�]ZHPORRS�LV�HQ�UHDJHHUGHQ�RRN�GDW�YRRU�KHUKDOLQJ�YDWEDDU�
LV��=HOIV�LV�GH�YUDDJ�DO�YRRU�YROJHQG�MDDU««�� 



 

 

%XIIHW���)HHVWDYRQG� 
7H�EHJLQQHQ�PHW�EXIIHW��GDDU�ZDV�GH�RSNRPVW�JURRW�YDQ�RQJHYHHU�����
PHQVHQ��0L[�YDQ�VSRUWHUV��YULMZLOOLJHUV��SXEOLHN��JDVWHQ��EHODQJVWHOOHQGHQ�
HQ�KHW�EHVWXXU�JHQRWHQ�YDQ�KHW�KHHUOLMNH�ORSHQGH�EXIIHW�HQ�GHVVHUW�� 
 

$DQVOXLWHQG�KHW�IHHVWDYRQG�ZDDULQ�GH�YRRU]LWWHU�YRRUJLQJ�PHW�NRUWH�VSHHFK��
3ULMVXLWUHLNLQJHQ�ZDUHQ�HU�YDQ�ERZOLQJ��KDUGORSHQ�HQ�]ZHPORRS���2RN�WUDG�
-RKQ�6PLWK��(QJHOV�GRYH�NRPHGLDQW�RS��5HVW�YDQ�GH�DYRQG�ZDV�JH]HOOLJ�
VDPHQ]LMQ��NOHWVHQ�LQ�YRUP�YDQ�JHEDUHQ�PHW�HONDDU���3RVLWLHYH�UHDFWLHV�RYHU�
KHW�JHKHOH�WRHUQRRL�HQ�JHSURRVW�PHW�GH�ZRRUGHQ���RS�QDDU�KHW�YROJHQGH�
WRHUQRRL�� 

 



 

 

%2:/,1* 
 
'RYHQFRPSHWLWLH�� 
2S�]DWHUGDJHQ����VHSWHPEHU����RNWREHU�HQ���QRYHPEHU������ 
VSHHOGHQ�ZH�GH�.1'6%�GRYHQFRPSHWLWLH�ERZOLQJ��,Q�GH��H�NODVVH�
ZDV�HU�HHQ�VWULMG�WXVVHQ���YHUVFKLOOHQGH�WHDPV��'69�$OPHUH���� 
'%&�3XUPHUHQG��������%&�+HW�=XLGHQ����'%&�8WUHFKW���HQ� 
=%6'�������� 
1D�GH��H�URQGH�VWRQG�=%6'���RS�GH��H�SODDWV�HQ�=%6'���RS� 
�H�SODDWV�PHW�HHQ�NOHLQ�SXQWHQYHUVFKLO�YDQ�GH���WHDPV�� 
1D�GH��H�URQGH�KDDOGH�=%6'���=%6'���LQ�HQ�VWRQGHQ�]H�UHVS��RS�GH�
�GH�HQ��GH�SODDWV�PHW�ZHLQLJ�SXQWHQ�YHUVFKLO� 
1D�GH��H�URQGH�VWRQG�=%6'���VWRQG�ZHHU�EHWHU�YRRU�=%6'���HQ� 
EHKDDOGH�GH��GH�SODDWV��HQ�WHDP���HLQGLJGH�RS�GH��H�SODDWV��0HW�RRN�
ZHHU�NOHLQH�YHUVFKLO�LQ�SXQWHQ� 
'H�SXQWHQ�YHUVFKLOOHQ�EOHYHQ�VWHHGV�NOHLQ�LQ�GH���WHDPV�LQ�GH� 
��URQGHV��5HVS���H�WRW�GH��H�SODDWV�GH]HOIGH����SXQWHQ��WXVVHQ�GH� 
�H�HQ�GH��H�SODDWV����SXQWHQ�HQ�WXVVHQ�GH��H�HQ�GH��H�W�P�GH� 
�H�SODDWV�GH]HOIGH����SXQWHQ��+LHUXLW�FRQVWDWHHUGHQ�ZLM�GDW�KHW� 
YHUVFKLO�WXVVHQ�GH�WHDPV�LQ�GH��H�NODVVH�KHHO�NOHLQ�LV��DOOH�WHDPV�]LMQ�
RQJHYHHU�HYHQ�VWHUN��'DDURP�]LMQ�KHW�RRN�DOWLMG�VSDQQHQGH� 
ZHGVWULMGHQ�� 
,Q������VSHOHQ�ZH�QRJ���ZHGVWULMGHQ�� 
'LW�VHL]RHQ�]LMQ���QLHXZH�VSHOHUV�HUELM�JHNRPHQ�YRRU� 
GRYHQFRPSHWLWLH� 
9RRU�EHLGH�WHDPV�]LMQ�HU�QX���VSHOHUV�DDQZH]LJ�� 
 
'RRUGDW�LQ�HONH�ZHGVWULMG�ZHO�HHQ�ERZOHU�RQWEUDN��LV�KLHURP�QLHW� 
PRJHOLMN�HHQ�FRPSOHWH�WHDPIRWR�WH�PDNHQ��'H�QDPHQ�LQ�KHW�YROJHQGH�
WHDPV�]LMQ� 
=%6'����.DULQ�GH�+HXV��%LDQFD�GHQ�%HVWHQ��$QGUH�+RIVWHGH�� 
'DY\�3DDUGHNDP��-DQ�9HUVWUDDWH�HQ�)UDQV�6FKRHQDNHU�� 
=%6'�����-XUJHQ�%ORPPHUGH��$UOLHQ�%ORPPHUGH��$QLWD�3DDUGHNDP�� 
7LPR�.RVWHQVH��0DULQD�.RVWHQVH�HQ�:HQG\�GH�:DFKWHU�� 
9RRU�XLWVODJ�YDQ�GH]H�FRPSHWLWLH�YLQG�MH�WHUXJ�RS�ZZZ�]EVG�QO�ELM�
VSRUWWDN�ERZOLQJ�� 



 

 



 

 9HOGYRHWEDOZHGVWULMGHQ� 
 
 
=%6'�-�$'69��ZHGVWULMGYHUVODJ����QRYHPEHU������ 
 
=%6'�ZLVW�GDW�GH�PRXZHQ�RSJHVWURRSW�PRHVWHQ�ZRUGHQ�RP�VXFFHVYRO�
WH�NXQQHQ�]LMQ�WHJHQ�HHQ�JRHG�YRHWEDOOHQG�$'69�XLW�$PVWHUGDP�� 
1D�RQJHYHHU����PLQXWHQ�NZDP�=%6'�RS�YRRUVSURQJ�GRRU�HHQ� 
GRHOSXQW�YDQ�3HUU\�YDQ�%UDNHO���-���'H�=%6'-HUV�NZDPHQ�QLHW�HFKW�LQ�
GH�SUREOHPHQ�WRWGDW�$'69�RQYHUZDFKW�WZHH�GRHOSXQWHQ�VFRRUGH�LQ�GH�
NRUWH�WLMG���-���1LHW�YHHO�ODWHU�VFRRUGH�/DUV�-DQVVHQ�PHW�VFKLWWHUHQGH�
NQDO�YDQ�JURWH�DIVWDQG���-���+HW�YHQLMQ�LQ�GH]H�ZHGVWULMG�]DW�LQ�KHW� 
ODDWVWH�NZDUWLHU��9RRUGDW�GLW�ODDWVWH�NZDUWLHU�DDQEUDN�ZDUHQ�HU�DDQ� 
EHLGH�]LMGHQ�ZDW�NOHLQH�NDQVHQ��7RFK�ZHUG�QRJ�QHW�YRRU�GH�UXVW�GH�
VWDQG�RS��-��JHEUDFKW�GRRU�$'69-VSHOHU��GLH�GH�EDO�YDQ�GLFKWELM�LQ�GH�
QHWWHQ�ZLVW�WH�VFKLHWHQ��'H�HHUVWH�KHOIW�ZHUG�DIJHVORWHQ�PHW�HHQ��-��
DFKWHUVWDQG� 
 
9DQDI�GH�DIWUDS�QD�GH�UXVW�ZDV�KHW�=%6'�GDW�KHW�LQLWLDWLHI�QDP�HQ� 
FHQWUDOH�YHUGHGLJHU�)UHHN�YDQ�=DQGZLMN�VWXXUGH�PHW�HHQ�SUDFKWLJH�
GLHSWHSDVV��3HUU\�YDQ�%UDNHO�GH�GLHSWH�LQ��ZDDURS�KLM�EHKHHUVW�ELQQHQ�
VFKRRW���-���$'69�JLQJ�PHHU�GUXN�]HWWHQ�HQ�OXNWH�RRN�DO�JDXZ�RS� 
YRRUVSURQJ�WH�]HWWHQ���-���'DDUQD�NZDP�=%6'��PHW�QDPH�3HUU\�YDQ�
%UDNHO��SDDO��HQ�6\EUHQ�YDQ�GHU�:HUI��QHW�QDDVW��HHQ�SDDU�NHHU�GLFKW�ELM�
KHW�$'69�GRHO�PDDU�GLW�OHYHUGH�QRJ�JHHQ�GRHOSXQWHQ�RS��7RW�GH� 
KDOYHUZHJH�WZHHGH�KHOIW�NZDP�GH�VSDQQLQJ�ZHHU�WHUXJ��3HUU\�VFRRUGH�
]LMQ�GHUGH�GRHOSXQW���-���'H�QLHXZNRPHUV��:HVOH\�$QJHOO��PHW�]LMQ� 
OHHIWLMG�YDQ����MDDU�GH�RXGVWH�VSHOHU��������'HQQLV�GH�*UDDI�HQ�6\EUHQ�
YDQ�GHU�:HUI�YRHOGHQ�DO�WKXLV�LQ�=%6'-WHDP��ZDQW�KHW�OLMNW�ZHO�GDW�]H�DO�
MDUHQ�VDPHQ�KHEEHQ�JHVSHHOG��$'69�JLQJ�HFKWHU�JRHG�GRRU�HQ� 
GRHOPDQ�-RUG\�+HWWHPD��HHQ�YHUYDQJHU�YDQ�HHQ�HQLJH�HFKWH�NHHSHU��
EUDFKW�RRN�SDDU�NHHU�SUDFKWLJ�UHGGLQJ�HQ�GH�$PVWHUGDPPHUV�ZLVWHQ�
WRFK�GH�RYHUZLQQLQJ�WH�SDNNHQ��LQ�GH�ODDWVWH�NZDUWLHU�ZDUHQ�GH� 
$PVWHUGDPPHUV�GLH�KHW�YRQQLV�ZLVW�WH�YROWUHNNHQ��GULH�GRHOSXQWHQ 
LQ�GH�ODDWVWH����PLQXWHQ���-���-DPPHU�YDQ�KHW�UHVXOWDDW��=%6'��HHQ�HUJ�
MRQJ�WHDP��ZDV�WRFK�HU�GLN�WHYUHGHQ�PHH�HQ�ZLVW�YRRU�KHW�HHUVW�ODQJ�
JHOLMNZDDUGLJ�PHW�]LMQ�GLUHFWH�WHJHQVWDQGHU� 
 
=%6'-VSHOHUV��-RUG\�+HWWHPD��NHHSHU���)UHHN�YDQ�=DQGZLMN�
�DDQYRHUGHU���5R\ 
3HWHUV��7KRPDV�=ZHQQH��%RULV�YDQ�GHQ�$NHU��:HVOH\�$QJHOO��6\EUHQ�
YDQ�GHU 
:HUI��3DWULFN�.RSHU��'HQQLV�GH�*UDDI��<RXVVHI�HO�<D]LGL��/DUV�-DQVVHQ� 
3HUU\�YDQ�%UDNHO� 



 

 

 



 

 

9HUVODJ�]DDOYRHWEDOFRPSHWLWLH�����-������H�URQGH�LQ�*RHV�
�=RQGDJ����RNWREHU������ 
 
6HL]RHQ�����-�����YDQ�]DDOYRHWEDO� LV�ZHHU�JHVWDUW��GH��VWH�URQGH�WH�
EHJLQQHQ� LQ�*RHV��+HODDV� LQ�HON� WHDP�RQWEUDNHQ�ZHO�DDQWDO�VSHOHUV�
ZDDUGRRU�ZHLQLJ�ZLVVHOV�ZDUHQ��'DW�PDDNWH�JHOLMN�RRN�SLWWLJ�VSHOHQ��
8LWJHJURHLG� QDDU� �� � WHDPV�� � =%6'�� LV� KHW� �GH� KHUHQWHDP�� 'DDULQ 
�VSHOHQ�MRQJH�QRJ�RQHUYDUHQ�PDDU�OHHUJLHULJH�YRHWEDOOHUV��5HJHOV�YDQ�
]DDO� LV� DQGHUV� GDQ� YHOG�ZDW� HYHQ�ZHQQHQ� LV�� 7RFK� KHEEHQ� ]H� OHXN�
JHVSHHOG� LQ� GH� �� ZHGVWULMGHQ� ZDW� �[� YHUORUHQ� HQ� �[� JHZRQQHQ� LV�� 
'H��GH�ZHGVWULMG��EHNHU��RRN�YHUORUHQ� 
 
=%6'�� LV� JHSURPRYHHUG� GDDU� ]H� YRULJ� MDDU� NDPSLRHQ� ZHUGHQ� HQ� 
VSHOHQ�QX�LQ�GH��VWH�NODVVH��3LWWLJH�XLWGDJLQJ�YRRU�GH�MRQJHUHQ��:DQW�
KHW�QLYHDX�LV�HHQ�VWXN�KRJHU�GDQ�]H�JHZHQG�]LMQ��*HNOHHG�LQ�QLHXZH�
WHQXHV�� =H� KDGGHQ� �� ZHGVWULMGHQ� YRRU� GH� ERHJ�� ELM� DOOH� �� ODJHQ� ]H�
YRRU�PHW�GRHOVDOGR�ZDW�XLWHLQGHOLMN�WRFK�LQJHKDDOG�ZHUGHQ�HQ�]RGRHQ�
GH�YHUORUHQ��'H�ODDWVWH�HQ�GH��GH�ZHGVWULMG��EHNHU��ZRQQHQ�]H�ZHO� 
 
=%6'��LV�HHQ�QLHXZ�VDPHQJHVWHOGH�WHDP��GHHOV�YDQ�RXGH�WHDP���HQ�
��JHPHQJG��'DW�ZDV�ZHQQHQ�DDQ�HONDDU�PHW�HHQ�QLHXZH�FRDFK��2XG
-VSHOHU�YDQ�YRULJ�MDDU��=%6'���2RN�]LM�PRHVWHQ���ZHGVWULMGHQ�VSHOHQ��
GH�ODDWVWH�ZDV�RRN�YRRU�GH�EHNHU��+HODDV�DOOH���YHUORUHQ� 
 
'DPHV� WHDP�� GH]H� LV� KHW]HOIGH� JHEOHYHQ� RS� �� QD��0DDU� DDQJHYXOG�
PHW� �� VWHUNH� VSHHOVWHU� ]RGDW� YURXZHQNUDFKW� RPJHJDDQ� LV�� (Q� �� 
QLHXZH�VSHHOVWHU�HUELM�ZDDUGRRU�KHW�DDQWDO�JHOLMN�LV�JHEOHYHQ��+HODDV�
JHHQ� YDVWH� NHHSVWHU�� 'H]H� URQGH� ZDV� �� ZHGVWULMGHQ� VSHOHQ�� UHVS��
JHOLMN��YHUORUHQ�HQ�JHZRQQHQ�YRRU�GH�EHNHU��+HODDV� LQ�GH��VWH� URQGH�
EOHVVHHUGH�HHQ�GDPH�DO�KDDU�YRHW�HQ�NRQ�UHVW�YDQ�GH�ZHGVWULMGHQ�QLHW�
PHH�VSHOHQ� 
 
 



 

  



 

 

+DUGORSHQ 
 
.HHV--DQ�'DQNHUV��=%6'-OLG��GHHG�DIJHORSHQ�]RQGDJ����RNWREHU �PHH�
PHW�GH�KDOYH�PDUDWKRQ�LQ�KHW�PRRLH�%UXJJH��%HOJLs  
+HW�ZDV�HHQ�JRHGH�ORRSZHHU��+LM�YHUEHWHUGH�]HOIV�]LMQ�SHUVRRQOLMNH� 
UHFRUG�PHW���PLQXWHQ�HQ�OLHS�GH�WLMG�YDQ����������6FKLWWHUHQGH�WLMG� 
$PELWLH�LV�LQ������GH�PDUDWKRQ�ORSHQ�LQ�5RWWHUGDP� 
 



 

 

0DUDWKRQ�%UDEDQW 
 
=RQGDJ����RNWREHU��0DUDWKRQ�YDQ�2HUV��KHW�MDDUOLMNVH�KDUGORRSHYHQH�
PHQW�YDQ�(WWHQ-/HXU�PHW�GLYHUVH�FDWHJRULH�TXD�DIVWDQGHQ��'LW�NHHU� 
OLHSHQ���=%6'�OHGHQ�$G�HQ�3HUU\�PHH�DDQ�GH����NP��9DQQDFKW�NORN�XXU�
DFKWHUXLW�JHJDDQ��KHW�ZHHU�GUDVWLVFK�RPODDJ�JHJDDQ�QDDU�NRXGHIURQW�
YDQ���JUDGHQ��2RN�QRJ�HHQV�GH�ZLQG�HUELM�HQ�PHW�VODSHULJH�]RQQHWMH��=R�
EHJRQQHQ�GH�KHUHQ�RP����XXU�DDQ�GH�VWDUW��3UDFKWLJH�URXWH�ZDW�NRXGH�
VWXNNHQ�LQ�GH�VFKDGXZ�KDG��GHHOV�ZHHU�RSZDUPHQG�LQ�GH�]RQ��2QGHU�
ZDUPH��HQ�]RQQLJH��DDQPRHGLJLQJHQ�PHW�PRRLH�WLMGHQ�GH�ILQLVK� 
ELQQHQJHORSHQ�  



 

 

'UXNZHUN�YHU]RUJG 
GRRU�PHQVHQ�PHW�HHQ�YHUVWDQGHOLMNH�EHSHUNLQJ 

Kopieer&Meer-Winkel 

 copycopy@sdwzorg.nl 

Lindebaan 21, Bergen op Zoom, 0164-211740 

Het adres voor: 
 

*Geboortekaartjes 
*Trouwkaarten 
*Visitekaartjes 

*Traktaties 
*Drukwerk 

Kom eens langs en laat je verbazen 

:DQGHOLQJ 
 
=RQGDJ����GHFHPEHU��NHUVWZDQGHOLQJ� 
9DQPRUJHQ�LQ�KHW�GUXLOHULJH�UHJHQ��JHOXNNLJ�JHHQ�VWRUWUHJHQ��PHW��WMHV��
6MDDN��0LUMDP��$G��IRWRJUDDI���0DUJD��HHQ�NOHLQH����NP�URXWH�JHZDQGHOG�
GRRU�KHW�%UDEDQWVH�:DO��/DQGVFKDS�ZDV�SUDFKWLJ�HQ�ZDV�DIZLVVHOHQG�
GRRU�KHW�ERV�HQ�RSHQ�JUDVODQGHQ��7H�EHJLQQHQ�ELM�GH�JURWH�XLWNLMNWRUHQ�
GDW�ZDDU�GH�2RVWHUVFKHOGH�WH�]LHQ�ZDV��%RPHQ�PHW�XLWJHVQHGHQ�GLHUHQ�
PDDU�RRN�ERPHQ�PHW�KXQ�SUDFKWLJH�JHYRUPGH�WDNNHQ��,Q�GH�YHOGHQ�OD�
JHQ�PHHUWMHV�HQ�OLHSHQ�YHHODO�,-VODQGVH�SDDUGHQ��(FKW�KHUIVW�ZDV�KHW��
0RGGHULJ�GRRU�GH�UHJHQ�QX��SDGGHQVWRHOHQ�HQ�NDVWDQMHV�ZDUHQ�WH�]LHQ��
2RN�NRROPHHVMHV�YORJHQ�LQ�HHQ�VWXNMH�ERVJHELHG��$DQWDO�KRHYHV�WHJHQ�
JHNRPHQ�GLH�QX�JHVORWHQ�ZDUHQ�ZHJHQV�ZLQWHUWLMG��LQ�GH�]RPHUWLMG�WHUUDV�
VHQ�KHEEHQ�ZDDU�RQGHU�JHQRW�YDQ�KDSMH�GUDQNMH�YDQ�GH�QDWXXU�NDQ�JH�
QLHWHQ��(FKW�GH�PRHLWH�ZDDUG�RP�GDDU�LQ�KHW�YRRUMDDU�RSQLHXZ�WH�JDDQ�
ZDQGHOHQ� 
(LQG�MDQXDUL�KRXGHQ�ZH�ZHGHURP�HHQ�ZDQGHOWRFKW� 



 

 

=%6' 
6HFUHWDULDDW 
6WUDQGJDSHU���� 
�����$%�%HUJHQ�RS�=RRP 
WHOHIRRQ������-������ 
HPDLO��VHFUHWDULV#]EVG�QO� 
:HEVLWH��ZZZ�]EVG�QO 
.Y.�%UHGD���������� 
5DEREDQN��1/���5$%2������������� 

 

 
%HVWXXU�=%6' 
9RRU]LWWHU����������� :HQG\�GH�:DFKWHU�� 
  ��������� YRRU]LWWHU#]EVG�QO� 
6HFUHWDULV����������� $G�GH�%UXLMQ 

����������������� VHFUHWDULV#]EVG�QO 
3HQQLQJPHHVWHU�� :HQG\�GH�:DFKWHU�� 
  ��������� SHQQLQJPHHVWHU#]EVG�QO 
%HVWXXUVOLG� 
$FWLYLWHLWHQ��   -XUJHQ�%ORPPHUGH���:HQG\ 

�����������������  DFWLYLWHLWHQ#]EVG�QO�� 
$IGHOLQJ�]DDOYRHWEDO�� 9LQFHQW�'HUNVHQ 
     ]DDOYRHWEDO#]EVG�QO 
$IGHOLQJ�ERZOLQJ��  'DY\�3DDUGHNDP 
     ERZOLQJ#]EVG�QO� 
$IGHOLQJ�KDUGORSHQ� 0DUJD�GH�%RHU 
     KDUGORSHQ#]EVG�QO� 
$IGHOLQJ�]ZHPPHQ�� 0LUMDP�GH�%UXLMQ 
     ]ZHPPHQ#]EVG�QO�� 


