
 

 
 
 
   

 

1LHXZVEULHI 
 

'RUSVEHODQJ�2XGHELOGW]LMO�H�R� 

'HFHPEHU����� 

,Q�GLW�QXPPHU� 
· 6DPHQZHUNLQJ�'%�YHUVXV�JHPHHQWH�:DDGKRHNH 
· 6QHOKHLGVPHWHU���6SRUWYLVLH���$UEHLGVPLJUDQWHQ 
· 'RUSVUH�QLH���/DDWVWH�QLHXZV 
· $JHQGD�MDDUYHUJDGHULQJ 

 
3DJ��� 
3DJ��� 
3DJ��� 
3DJ��� 

+HW� MDDU� LV�ELMQD�RP�HQ�LQ�GH]H�QLHXZVEULHI�YHUWHOOHQ�ZH�ZDDU�'RUSVEHODQJ�
RS�GLW�PRPHQW�PHH�EH]LJ� LV��+HW�ZDV�YRRU�2XZH-6\O�ZHHU�HHQ�DFWLHI� MDDU�
ZDDULQ�ZH�RQV�GRUS�ZHHU�RS�GH�NDDUW�JH]HW�KHEEHQ��PHW�R�D��GH�UH�QLH�HQ�
ZDDULQ�ZH��NHQQLV�PRFKWHQ�PDNHQ�PHW�GH�NHUVYHUVH�JHPHHQWH�:DDGKRH�
NH��2RN�LQ�GH]H�QLHXZVEULHI�KHW�ODDWVWH�QLHXZV��GH�ZLVW-X-GDWMHV�HQ�GH�DJHQ�
GD�YRRU�GH�MDDUYHUJDGHULQJ�YDQ�'RUSVEHODQJ�RS�]DWHUGDJ���MDQXDUL�� 

 
2S���QRYHPEHU�SODDWVWHQ�ZH�HHQ�XSGDWH�RS�GH�GRUSVVLWH�RYHU�GH�DFWLYLWHLWHQ�
YDQ�'RUSVEHODQJ�� LQ� GH]H�QLHXZVEULHI� SUDWHQ�ZH� MXOOLH� GDDURYHU� YHUGHU�ELM��
9RRU�RQV�ZDV������KHW�MDDU�ZDDULQ�ZH�YDQ�GH�NRUWH�OLMQHQ�PHW�GH�NOHLQH�JH�
PHHQWH�KHW�%LOGW��RYHUJLQJHQ�QDDU�GH�WUDDJKHLG�YDQ�GH�JURWH�IXVLHJHPHHQWH�
:DDGKRHNH�� 
� 
9DDN� OHJGHQ�ZH�GH� ODQJH�DIVWDQG�QDDU�)UDQHNHU�DI��RP�XLWHLQGHOLMN� WH�FRQ�
VWDWHUHQ�GDW�ZH�HU�ZHLQLJ�WRW�QLNV�PHH�RSJHVFKRWHQ��+HW�ZHUN�YRRU�RQV�DOV�
GRUSVEHODQJ� LV� HU�� QD� GH� IX�
VLH�� HHQ� VWXN� SROLWLHNHU� YDQ�
JHZRUGHQ�� :H� ]LMQ� FRQWLQX�
RS� ]RHN� QDDU� PDQLHUHQ� RP�
RQV�GRUS�DDQ�KHW�YRHWHQHLQG�
YDQ� GH� JHPHHQWH�� JRHG� LQ�
EHHOG�WH�KRXGHQ�� 
'RUSVEHODQJ�KRRSW�LQ������RS�HHQ�VODJYDDUGLJHU�VDPHQZHUNLQJ� 

6DPHQZHUNLQJ�'RUSVEHODQJ�YHUVXV�:DDGKRHNH� 



 

 6QHOKHLGVPHWHU 

6WDQG�YDQ�]DNHQ�URQG�VSRUWYLVLH���DFFRPPRGDWLH 

'RUSVEHODQJ� KHHIW� GH�JHPHHQWH� HHQ�
YRRUVWHO� JHGDDQ� YRRU� GH� XLWYRHULQJ�
YDQ� GH� VSRUWYLVLH� LQ� GULH� IDVHV�� 'LW�
YRRUVWHO� NDQ� UHNHQHQ� RS� VWHXQ� YDQ�
DOOH� VSRUWYHUHQLJLQJHQ�� 'H� XLWYRHULQJ�
HUYDQ�ZRUGW� GHHOV� EHWDDOG� XLW� GH� RS�
EUHQJVW�YDQ�GH�9HUORWHULM�� 
2QGDQNV� YHOH� JHVSUHNNHQ� RYHU� GH�
VSRUWWRHNRPVW�RS�2XZH-6\O��KHHIW�GH�
JHPHHQWH� KHW� WHOHXUVWHOOHQGH� EHVOXLW�

JHQRPHQ� GDW� ZH� WRW� KHW� HLQG� YDQ�
����� PRHWHQ� ZDFKWHQ� RPWUHQW� HHQ�
EHVOLVVLQJ�KLHURYHU��'LW� LV�YRRU�GRUSV�
EHODQJ�RQDFFHSWDEHO��6LQGV������]LMQ�
ZH�LQ�JHVSUHN�PHW�GH�JHPHHQWH�RYHU�
GH�VSRUWYRRU]LHQLQJHQ�HQ�KHEEHQ�HHQ�
SODQ�GDW�RS�EUHGH�VWHXQ�YDQXLW�GH�JH�
PHHQVFKDS�NDQ�UHNHQHQ� 
:H�JDDQ� SUREHUHQ� RP�GH� JHPHHQWH�
RS�DQGHUH�JHGDFKWHQ�WH�EUHQJHQ� 

'H� VQHOKHLGVPHWHU�
LV� LQPLGGHOV�HHQ�EH�
NHQG� YHUVFKLMQVHO� LQ�
KHW� GRUS�� +LM� VWDDW�
JHUHJHOG�RS�HHQ�DQ�
GHUH� SOHN� HQ� ZLMVW�
DXWRPRELOLVWHQ� RS�
KXQ� VQHOKHLG�� +HW� LV�
HHQ�KHOH�GLUHFWH�PD�
QLHU� RP� PHQVHQ� WH�
ZLM]HQ� RS� KXQ� VQHO�
KHLG� HQ� GDW� KHHIW�
]HNHU� HHQ� SRVLWLHI�
HIIHFW�� 
+HW� HIIHFW� LV� DOOHHQ�
QLHW�JURRW�JHQRHJ� 

'H� LQULFKWLQJ� YDQ� GH�
ZHJ�� KHW� DVIDOW� HQ� GH�
RQGHUKRXGVWRHVWDQG�
YDQ�GH�ZHJ�PDNHQ�GDW�
KHW�YRRU�ZHJJHEUXLNHUV�
HQ� EHZRQHUV� QRJ� YDDN�
RQYHLOLJ�HQ�ODZDDLLJ�LV�� 
 
:H� KHEEHQ� GH� JH�
PHHQWH� HHQ� EULHI� JH�
VWXXUG� ZDDULQ� ZH� YUD�
JHQ� RP� DDQGDFKW� HQ�
PDDWUHJHOHQ��7RW�RS�GH�
GDJ� YDQ� YDQGDDJ� KHE�
EHQ� ZH� JHHQ� UHDFWLH�
JHNUHJHQ�� 

'H�JHPHHQWH�LV�RS�]RHN�QDDU�HHQ�RS�
ORVVLQJ�YRRU�KHW�KXLVYHVWHQ�YDQ�GH�EXL�
WHQODQGVH�DUEHLGHUV��GLH�YRRUDO�LQ�GH�
NDVVHQ�ZHUNHQ��2S�2XZH-6\O�KHEEHQ�
ZH�GDDU�QRJ�QLHW�KHHO�YHHO�PHH�WH�PD�
NHQ��LQ�DQGHUH�GRUSHQ�VSHHOW�GLW�DO�YRO�
RS��'H�JHPHHQWH�KDG�HHQ�YRRUVWHO�JH�
GDDQ��ZDDUPHH�KHW�LQ�LHGHU�GRUS�PRJH�
OLMN�LV�GDW�ZRQLQJHQ�NDPHUJHZLMV�EH�
ZRRQG�PRJHQ�ZRUGHQ�� 
'LH�DFWLHYH�VWXULQJ�]RX�EHWHNHQHQ�GDW�
RRN�LQ�RQV�GRUS�PHHU�ZRQLQJHQ� 
 

EHZRRQG�]XOOHQ�ZRUGHQ�GRRU�JURHSHQ�
DUEHLGVPLJUDQWHQ��:LM�GHQNHQ�GDW�GLW�
QLHW�GH�EHVWH�RSORVVLQJ�LV��YRRU�GH�DU�
EHLGHUV�HQ�YRRU�GH�OHHIEDDUKHLG�LQ�KHW�
GRUS�� 
 
*HOXNNLJ�]DJ�GH�ZHWKRXGHU�XLWHLQGHOLMN�
RRN�LQ�GDW�GLW�JHHQ�JRHG�YRRUVWHO�ZDV��
:H�GRHQ�QX�PHH�DDQ�HHQ�ZHUNJURHS�
GLH�VDPHQ�PHW�GH�JHPHHQWH�EHOHLG�RS�
VWHOW�RP�GH�KXLVYHVWLQJ�YRRU�GH�DUEHL�
GHUV�HQ�GH�GRUSHQ�JRHG�WH�UHJHOHQ�� 

$UEHLGVPLJUDQWHQ 



 

'H� UH�QLHFRPPLVVLH�KHHIW� GRRU� ]XLQLJ�
KHLG� HQ� ]HOIUHG]DDPKHLG� GH� NRVWHQ�
YRRU� GH� GRUSVUH�QLH� GXVGDQLJ� LQ� GH�
KDQG�JHKRXGHQ�GDW�HU�HHQ�NOHLQ�EHGUDJ�
LV�RYHUJHEOHYHQ�� 

6DPHQ�PHW�GH�FRPPLVVLH�HQ�'RUSVEH�
ODQJ� LV� EHVORWHQ� GLW� JHOG� LQ� HHQ� DSDUW�
SRWMH� WH�VWRSSHQ��+HW�JHOG�NDQ�ZRUGHQ�
JHEUXLNW�RP�SURMHFWHQ�GLH�YRRU�HQ��URQG�
KHW� GRUS� ZRUGHQ� JHRUJDQLVHHUG� RS� WH�
NXQQHQ�VWDUWHQ�� 
 
'LW�ZRUGW�JHHQ�VXEVLGLHSRW��PDDU�PRHW�
ZRUGHQ� EHVFKRXZG� DOV� OHQLQJ� YDQXLW�
'RUSVEHODQJ�� :DQQHHU� KHW� SURMHFW� LV�
DIJHORSHQ� PRHW� GLW� WHUXJ� ZRUGHQ� JH�
VWRUW�� RP� ODWHU� HHQ� DQGHU� SURMHFW� PHH�
RS�WH�NXQQHQ�VWDUWHQ�� 
,QLWLDWLHYHQ� NXQQHQ� ZRUGHQ� JHPHOG� ELM�
'RUSVEHODQJ�� 

'RUSVUH�QLH 

/DDWVWH�QLHXZV� 

¨ 3HU���MDQXDUL�VOXLW�µW�:LQNHOWV\�KDDU�GHXUHQ��2QGDQNV�YHHO�LQ]HW�EOHHN�KHW�QLHW�
PRJHOLMN�GH�ZLQNHO�YRRU�KHW�GRUS�WH�EHKRXGHQ� 
 

¨ +HW�YRHGVHOERV-SODQ�LV�PHW�GH�RPZRQHQGHQ�YHUGHU�XLWJHZHUNW��1DGDW�GH�EH�
QRGLJGH�SURFHGXUHV�GRRUORSHQ�]LMQ��VWDUWHQ�ZH�LQ������PHW�GH�UHDOLVDWLH� 
 

¨ 'H�NHXNHQ�RS�6:6�GH�6\O�LV�NODDU��9DQDI������NXQQHQ�JURHSHQ�XLW�KHW�GRUS�
JHEUXLN�PDNHQ�YDQ�GH�NHXNHQ�RP�JH]DPHQOLMN�WH�NRNHQ�HQ�WH�HWHQ��(HQ�HFKWH�
DDQZLQVW�YRRU�KHW�GRUS��+RX�YRRUDO�GH�GRUSVVLWH�LQ�GH�JDWHQ�YRRU�QLHXZV�RYHU�
GH�NHXNHQ�HQ�KRH�MH�HU�JHEUXLN�YDQ�NXQW�PDNHQ�� 
 

¨ 7LMGHQV�GH�MDDUZLVVHOLQJ�JDDQ�GH�GHXUHQ�YDQ�GH�JURWH�]DDO�ELM�$XNH�HQ�1\QNH�
RSHQ�YRRU�MHXJG�YDQDI����MDDU��2S����GHFHPEHU�YDQDI�������XXU�NXQQHQ�GH�
MRQJHUHQ�HU�WHUHFKW��HLJHQ�GUDQNMHV�PHHQHPHQ���2QGHU�GH����MDDU�PDJ�DOOHHQ�
DOFRKRO�ZRUGHQ�JHGURQNHQ�PHW�VFKULIWHOLMNH�WRHVWHPPLQJ�YDQ�RXGHUV� 

«�ZDQQHHU�X�]HOI�QLHW�LQ�VWDDW�EHQW�HHQ�RIILFLHHO�GRFXPHQW�RS�KHW�JHPHHQWHKXLV�LQ� 
�����)UDQHNHU�WH�ODWHQ�YHUOHQJHQ��GH�JHPHHQWH�ELM�X�WKXLV�NRPW�RP�H�H�D��WH�UHJHOHQ� 
«�GH]H�RSWLH�DOOHHQ�YDQ�WRHSDVVLQJ�LV�ZDQQHHU�HU�HFKW�JHHQ�DQGHUH�PRJHOLMN�LV� 
«�2XZH-6\O�LQ������YHHOYXOGLJ�KHW�QLHXZV�KHHIW�JHKDDOG� 
«�KHW�YHUORWH�KXLV�GDDUELM�PHHUGHUH�NHUHQ�LQ�ZRRUG�HQ�EHHOG�µLQ�WKH�SLFWXUH¶�VWRQG� 
«�RQ]H�UHJLR�RRN�WLMGHQV�/)������RS�GH�NDDUW�LV�JH]HW� 
«�³(VFKHU�LQ�KHW�JUDDQ´�HQ�³3DWDWRHV�JR�ZLOG´�SXEOLHNVWUHNNHUV�ZDUHQ� 
«�WLMGHQV�GH�RQWKXOOLQJ�YDQ�GH�.OHLQH�.HL]HU��GH�3\S�]ZDUW�]DJ�YDQ�GH�WRHVFKRXZHUV 
«�KHW�SULNERUG�RS�ZZZ�RXZH-V\O�QO��QRJ��QLHW�RSWLPDDO�ZRUGW�JHEUXLNW� 
«�X�YDQ�GH]H�GRUSV�JHUHODWHHUGH�PDUNWSODDWV�RSWLH�JUDWLV�JHEUXLN�NXQW�PDNHQ� 
«�'RUSVEHODQJ�HQ�RXZH-V\O�QO�X�HHQ�JH]RQG�HQ�YRRUVSRHGLJ������ZHQVW� 

:LVW�X�GDW� 



 

 
$OOH�OHGHQ�YDQ�'RUSVEHODQJ�2XZH-6\O�H�R��]LMQ�YDQ�KDUWH�ZHONRP�RS�GH�MDDU�
YHUJDGHULQJ�RS�]DWHUGDJ���MDQXDUL������RP�������XXU 
 
$JHQGD 
 
 
�� 2SHQLQJ 
 
��� 0HGHGHOLQJHQ 
 
��� ,QJHNRPHQ�VWXNNHQ� 
 
��� 9HUVODJ�YHUJDGHULQJ���MDQXDUL����� 
 
��� $IZLNNHOLQJ�ORSHQGH�]DNHQ 
 
�� )LQDQFLsQ��YHUVODJ�NDVFRPPLVVLH� 

 
�� %HVWXXUVYHUNLH]LQJ�  

*HHUWMH�3ODQWLQJD�WUHHGW�DI�HQ�LV�QLHW�KHUNLHVEDDU��.DQGLGDWHQ�NXQQHQ�
]LFK�WRW�HHQ�KDOI�XXU�YRRU�GH�YHUJDGHULQJ�PHOGHQ�ELM�HHQ�YDQ�GH� 
EHVWXXUVOHGHQ�� 

 
��� 3DX]H 
 
��� 5RQGMH�GRUS� 
 
���� 5RQGYUDDJ 
 
���� 6OXLWLQJ 
 
8�ZRUGW�YDQ�KDUWH�XLWJHQRGLJG�
RP�QD�DIORRS�YDQ�GH�YHUJDGHULQJ�
HHQ�WRRVW�XLW�WH�EUHQJHQ�RS�KHW�
QLHXZH�MDDU�� 

H-PDLO��GRUSVEHODQJ#RXZH-V\O�QO 
 
%HVWXXU�'RUSVEHODQJ� 
 

· :LHV�WHQ�+DYH��9RRU]LWWHU�� 
 7HO����-��������� 

 
· 5LQVNH�GH�*URRW-Y�G�0HLM��3HQQLQJPHHVWHU� 
 7HO����-�������� 

 
· +HLQ�.RHOPDQV��6HFUHWDULV� 
 7HO����-�������� 

  
· )DONR�+RIVWUD� 
  
· *HHUWMH�3ODQWLQJD� 
  
· 'LFN�.RRSPDQ 
  
/LGPDDWVFKDS�GRUSVEHODQJ��¼��-�SHU�MDDU /D\-RXW�QLHXZVEULHI��%HUWXV�'LMNVWUD 

-DDUYHUJDGHULQJ�'RUSVEHODQJ�2XZH-6\O�H�R� 


