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5HWQLQJVOLQMHU IRU JRGNHQGHOVH DI RJ WLOV\Q PHG SULYDWH SDVQLQJVRUGQLQJHU L +RUVHQV
.RPPXQH�

�� ,QGOHGQLQJ�

, VWHGHW IRU DW EHQ\WWH HW NRPPXQDOW HOOHU HW SULYDW GDJWLOEXG� NDQ IRU OGUH L +RUVHQV .RPPXQH
Y OJH DW In GHUHV EDUQ SDVVHW L HQ SULYDW SDVQLQJVRUGQLQJ HIWHU GDJWLOEXGVORYHQV �� �� ± ���
)RU OGUHQH NDQ In WLOVNXG WLO EHWDOLQJ DI GHQ SULYDWH SDVQLQJVRUGQLQJHQ HIWHU GDJWLOEXGVORYHQV �
���

.UDY WLO JRGNHQGHOVH YHG IRUVNHOOLJH SDVQLQJVRUGQLQJHU�

3ULYDW GDJSOHMHOLJQHQGH SDVQLQJVRUGQLQJ� 3ULYDW LQVWLWXWLRQVOLJQHQGH SDVQLQJVRUGQLQJ�
'HU PRGWDJHV � ± �� E¡UQ XQGHU �� nU L
E¡UQHSDVVHUHQV HJHW KMHP HOOHU HW DI
E¡UQHQHV KMHP�
+YLV GHQ SULYDWH SDVQLQJVRUGQLQJHQ OLJJHU L
+RUVHQV .RPPXQH� VNDO GHQ JRGNHQGHV DI
+RUVHQV .RPPXQH� 6H QHGHQIRU XQGHU SNW� ��
+YLV IRU OGUHQH V¡JHU RP WLOVNXG WLO
EHWDOLQJHQ� VNDO +RUVHQV .RPPXQH WLOOLJH
JRGNHQGH SDVQLQJVDIWDOHQ� 6H QHGHQIRU XQGHU
SNW� ��

'HU PRGWDJHV � ± �� E¡UQ XQGHU �� nU
XGHQIRU E¡UQHSDVVHUHQV HJHW KMHP HOOHU HW
DI E¡UQHQHV KMHP�
+YLV GHQ SULYDWH SDVQLQJVRUGQLQJHQ OLJJHU L
+RUVHQV .RPPXQH� VNDO GHQ JRGNHQGHV DI
+RUVHQV .RPPXQH� VH QHGHQIRU XQGHU SNW� �
+YLV IRU OGUHQH V¡JHU RP WLOVNXG WLO
EHWDOLQJHQ� VNDO +RUVHQV .RPPXQH WLOOLJH
JRGNHQGH SDVQLQJVDIWDOHQ� VH QHGHQIRU XQGHU
SNW� ��

'HU PRGWDJHV IOHUH HQG �� E¡UQ XQGHU ��
nU L GHQ SULYDWH SDVVHUV HJHW KMHP HOOHU L HW
DI E¡UQHQHV KMHP�
.DQ LNNH DQYHQGHV L GDJSOHMHOLJQHQGH IRUP�

'HU PRGWDJHV IOHUH HQG �� E¡UQ XGHQIRU
GHQ SULYDWH SDVVHUV HJHW KMHP RJ XGHQIRU
HW DI E¡UQHQHV KMHP�
+YLV GHQ SULYDWH SDVQLQJVRUGQLQJ OLJJHU L
+RUVHQV .RPPXQH� VNDO GHQ JRGNHQGHV DI
+RUVHQV .RPPXQH� VH QHGHQIRU XQGHU SNW� �
+YLV IRU OGUHQH V¡JHU RP WLOVNXG WLO
EHWDOLQJHQ� VNDO +RUVHQV .RPPXQH WLOOLJH
JRGNHQGH SDVQLQJVDIWDOHQ� VH QHGHQIRU XQGHU
SNW� ��

'HW EHP UNHV� DW +RUVHQV .RPPXQH LNNH VNDO JRGNHQGH GHQ SULYDWH SDVQLQJVRUGQLQJ QnU GHU
PRGWDJHV � � � E¡UQ L RUGQLQJHQ� KYLV SDVQLQJHQ ILQGHU VWHG L IRU OGUHQHV HJHW KMHP �
I�HNV� VRP XQJ L KXVHW � HOOHU L E¡UQHSDVVHUHQV SULYDWH KMHP�

+RUVHQV .RPPXQH VNDO GRJ JRGNHQGH SDVQLQJVDIWDOHQ LIW� GHW HQNHOWH EDUQ� KYLV IRU OGUHQH
V¡JHU RP WLOVNXG WLO EHWDOLQJHQ� 6H KHURP QHGHQIRU XQGHU SNW� ��

�� +RUVHQV .RPPXQHV JRGNHQGHOVH DI SULYDWH LQVWLWXWLRQVOLJQHQGH
SDVQLQJVRUGQLQJHU�

, +RUVHQV .RPPXQH JRGNHQGHV SULYDWH LQVWLWXWLRQVOLJQHQGH SDVQLQJVRUGQLQJHU Sn EDJJUXQG DI
VDPPH KHQV\Q� VRP J OGHU IRU JRGNHQGHOVH DI SULYDWLQVWLWXWLRQHU� 'HU KHQYLVHV GHUIRU WLO
+RUVHQV .RPPXQHV JRGNHQGWH JRGNHQGHOVHVNULWHULHU IRU SULYDWLQVWLWXWLRQHU� LGHW GHW EHP UNHV�



�

DW SULYDWH SDVQLQJVRUGQLQJHU LNNH HU IRUSOLJWHW WLO DW OHYH RS WLO NUDYHQH L GDJWLOEXGVORYHQV DIVQLW ,
RJ ,,�

�� +RUVHQV .RPPXQHV JRGNHQGHOVH DI SULYDWH GDJSOHMHOLJQHQGH SDVQLQJVRUGQLQJHU�
GHU PRGWDJHU IOHUH HQG � E¡UQ

+YLV GHU PRGWDJHV � HOOHU IOHUH E¡UQ L RUGQLQJHQ� VNDO GHQ SULYDWH SDVQLQJVRUGQLQJ JRGNHQGHV
DI +RUVHQV .RPPXQH� KYLV SDVQLQJVRUGQLQJHQ HU EHOLJJHQGH L +RUVHQV .RPPXQH�

(Q SULYDW GDJSOHMHOLJQHQGH SDVQLQJVRUGQLQJ NDQ HWDEOHUHV L HJHW HOOHU L HW DI E¡UQHQHV SULYDWH
KMHP� RJ GHU NDQ JLYHV WLOODGHOVH WLO SDVQLQJ DI RS WLO � E¡UQ�

'HU NDQ GRJ JLYHV WLOODGHOVH WLO SDVQLQJ DI RS WLO �� E¡UQ XQGHU �� nU L HQ SULYDW GDJSOHMHOLJQHQGH
SDVQLQJVRUGQLQJ� KYLV SDVQLQJHQ YDUHWDJHV DI WR JRGNHQGWH E¡UQHSDVVHUH�

+RYHGVSURJHW L GHQ SULYDWH SDVQLQJVRUGQLQJ VNDO Y UH GDQVN� RJ SDVQLQJHQ VNDO WLOUHWWHO JJHV
Vn E¡UQHQH VLNUHV PHGEHVWHPPHOVH� PHGDQVYDU RJ IRUVWnHOVH IRU RJ RSOHYHOVH PHG GHPRNUDWL�
'HQ SULYDWH SDVQLQJVRUGQLQJ VNDO VRP OHG KHUL ELGUDJH WLO DW XGYLNOH E¡UQV VHOYVW QGLJKHG�
HYQHU WLO DW LQGJn L IRUSOLJWHQGH I OOHVVNDEHU RJ VDPK¡ULJKHG PHG RJ LQWHJUDWLRQ L GHW GDQVNH
VDPIXQG�

'HQ SULYDWH SDVQLQJVRUGQLQJ VNDO WLOUHWWHO JJHV� Vn GHQ IUHPPHU E¡UQV O ULQJ JHQQHP WU\JJH
O ULQJVPLOM¡HU� $UEHMGHW PHG O ULQJVPLOM¡HU VNDO LQGKROGVP VVLJW VWn PnO PHG NUDYHQH WLO
O ULQJ RJ O ULQJVPLOM¡HU L GDJWLOEXG� RJ DUEHMGHW PHG O ULQJVPLOM¡HU L GHQ HQNHOWH SULYDWH
SDVQLQJVRUGQLQJ VNDO WDJH XGJDQJVSXQNW L E¡UQHJUXSSHQV VDPPHQV WQLQJ RJ E¡UQHQHV
IRUVNHOOLJH IRUXGV WQLQJHU�

, +RUVHQV .RPPXQH JRGNHQGHV SULYDWH GDJSOHMHOLJQHQGH SDVQLQJVRUGQLQJHU HIWHU VDPPH
UHWQLQJVOLQMHU RJ NULWHULHU VRP NRPPXQDOH RJ SULYDWH GDJSOHMHUH� MI� GDJWLOEXGVORYHQV � ��� VWN� �
RJ ��

+RUVHQV .RPPXQH YLO IRUHWDJH HQ LQGLYLGXHO KHOKHGVYXUGHULQJ DI GHQ HQNHOWH SULYDWH
SDVQLQJVRUGQLQJ ± EnGH L IRUKROG WLO GH I\VLVNH UDPPHU� RJ L IRUKROG WLO E¡UQHSDVVHUHQV
SHUVRQOLJH RJ IDJOLJH NYDOLILNDWLRQHU�

'H I\VLVNH UDPPHU�
9HG JRGNHQGHOVHQ YXUGHUHU +RUVHQV .RPPXQH GH I\VLVNH UDPPHU VnOHGHV HNVHPSHOYLV
EROLJHQV RJ XGHQG¡UVDUHDOHUQHV LQGUHWQLQJ RJ VW¡UUHOVH� RJ SDVQLQJVVWHGHWV LQGUHWQLQJ L IRUKROG
WLO E¡UQHQHV VXQGKHG RJ VLNNHUKHG�

%¡UQHSDVVHUHQV SHUVRQOLJH RJ IDJOLJH NYDOLILNDWLRQHU�

, IRUELQGHOVH PHG +RUVHQV .RPPXQHV JRGNHQGHOVH DI GH I\VLVNH UDPPHU� YXUGHUHU +RUVHQV
.RPPXQH WLOOLJH RP E¡UQHSDVVHUHQ NDQ JRGNHQGHV�

9HG JRGNHQGHOVHQ YLO GHU EOLYH IRUHWDJHW HQ LQGLYLGXHO YXUGHULQJ DI GHQ HQNHOWH E¡UQHSDVVHUV
IDJOLJH RJ SHUVRQOLJH NYDOLILNDWLRQHU� , YXUGHULQJHQ LQGJnU VnOHGHV EODQGW DQGHW RSO\VQLQJHU RP
E¡UQHSDVVHUHQV HUIDULQJ PHG RJ HJQHWKHG L IRUKROG WLO VDPY U PHG E¡UQ� PRGHQKHG RJ
RSO\VQLQJHU RP DQV¡JHUV KHOEUHGVIRUKROG�
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'HUXGRYHU VWLOOHU +RUVHQV .RPPXQH NUDY RP DW E¡UQHSDVVHUHQ�

� 6NDO Y UH I\OGW �� nU
� +DYH VWUDIIHDWWHVWHU XGHQ IRUKROG GHU KLQGUHU SDVQLQJ DI E¡UQ Sn IRUVYDUOLJ YLV�
� +DYH DUEHMGVWLOODGHOVH� KYLV IUD HW ODQG XGHQIRU (8

%¡UQHSDVVHUHQ NDQ NXQ JRGNHQGHV WLO DW PRGWDJH PDNVLPDOW � E¡UQ XQGHU � nU�

$IJ¡UHOVH RP JRGNHQGHOVH�

+RUVHQV .RPPXQH YXUGHUHU RP GH I\VLVNH NUDY WLO GHQ SULYDWH SDVQLQJVRUGQLQJ RJ NUDYHQH WLO
E¡UQHSDVVHUHQV SHUVRQOLJH IRUXGV WQLQJHU� HU RSI\OGW�

%¡UQHSDVVHUHQ VNDO GHUXGRYHU�

� *LYH VDPW\NNH WLO LQGKHQWHOVH DI E¡UQHDWWHVW RJ HQ GDQVN VWUDIIHDWWHVW�
� 6¡UJH IRU DW E¡UQHDWWHVW Sn  JWHI OOH�VDPOHYHU R� OLJQ� RJ Sn KMHPPHERHQGH E¡UQ RYHU

�� nU� LQGVHQGHV WLO +RUVHQV .RPPXQH�
� ,QGVHQGH RULJLQDO VWUDIIHDWWHVW IUD VLW KMHPODQG� KYLV E¡UQHSDVVHUHQ LNNH RSULQGHOLJW HU IUD

'DQPDUN RJ LNNH KDU Y UHW L ODQGHW L PHUH HQG �� nU� 6WUDIIHDWWHVWHQ VNDO Y UH RYHUVDW
RJ JRGNHQGW Sn E¡UQHSDVVHUHQV KMHPODQGV DPEDVVDGH L 'DQPDUN�

� +DYH DUEHMGVWLOODGHOVH� KYLV E¡UQHSDVVHUHQ NRPPHU IUD HW ODQG XGHQIRU (8 RJ (�6�

+RUVHQV .RPPXQH NDQ DIYLVH DW JRGNHQGH HQ SULYDW GDJSOHMHOLJQHQGH SDVQLQJVRUGQLQJ� KYLV
GHW YXUGHUHV� DW GHQ SULYDWH SDVQLQJVRUGQLQJ HIWHU HQ NRQNUHW YXUGHULQJ LNNH OHYHU RS WLO +RUVHQV
.RPPXQHV NUDY WLO GH I\VLVNH UDPPHU� NUDYHQH WLO GH SHUVRQOLJH NYDOLILNDWLRQHU RJ�HOOHU KYLV GHU
HU DQGUH IRUKROG VRP KLQGUHU SDVQLQJ DI E¡UQ Sn IRUVYDUOLJ YLV�

$I JRGNHQGHOVHQ IUHPJnU�
� +YLONHQ SHUVRQ WLOODGHOVHQ HU JLYHW WLO �E¡UQHSDVVHUHQ�
� +YLONH NULWHULHU GHU HU ODJW WLO JUXQG IRU JRGNHQGHOVHQ
� +YRU PDQJH E¡UQ GHU NDQ SDVVHV L RUGQLQJHQ
� %HJU QVQLQJHU L IRUKROG WLO E¡UQHQHV DOGHUVIRUGHOLQJ
� cEQLQJVWLGHU
� +YLONH ORNDOHU JRGNHQGHOVHQ J OGHU IRU�

$QGUH IRUKROG�

'HQ SULYDWH SDVQLQJVRUGQLQJ Pn DOHQH DQYHQGH EHWHJQHOVHQ SULYDW SDVQLQJVRUGQLQJ RP
RUGQLQJHQ L DOOH RIIHQWOLJH VDPPHQK QJH�

'HW HU GHQ NRQNUHWH DIWDOH PHOOHP GHQ SULYDWH SDVQLQJVRUGQLQJ RJ IRU OGUHQH� GHU DIJ¡U
UDPPHUQH IRU EUXJHQ DI HYHQWXHOOH DIO¡VHUH�YLNDUHU L GHQ SULYDWH SDVQLQJVRUGQLQJ� 6H QHGHQIRU
XQGHU SNW� ��

'HQ SULYDWH SDVQLQJVRUGQLQJ HU RPIDWWHW DI XQGHUUHWQLQJVSOLJWHQ L VHUYLFHORYHQV � ����

, IRUKROG WLO IRU OGUH P�Y�� HU E¡UQHSDVVHUHQ RPIDWWHW DI UHJOHUQH L IRUYDOWQLQJVORYHQ RJ
RIIHQWOLJKHGVORYHQ� 'HWWH EHW\GHU EODQGW DQGHW� DW E¡UQHSDVVHUHQ HU RPIDWWHW DI
IRUYDOWQLQJVORYHQV UHJOHU RP WDYVKHGVSOLJW�
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'HQ SULYDWH SDVQLQJVRUGQLQJ HU IRUSOLJWHW WLO DW WHJQH GH ORYSOLJWLJH IRUVLNULQJHU�
3DVQLQJVRUGQLQJHQ HU GHUXGRYHU IRUSOLJWHW WLO DW WHJQH HQ HUKYHUYVDQVYDUVIRUVLNULQJ�

'HQ SULYDWH SDVQLQJVRUGQLQJHQ HU IRUSOLJWHW WLO � KYHU PnQHG� DW XQGHUVNULYH NYLWWHULQJHU IRU
EHWDOLQJ DI SULYDW SDVQLQJ� .YLWWHULQJHUQH IUHPVHQGHV ± Sn DQPRGQLQJ � DI IRU OGUHQH WLO
+RUVHQV .RPPXQH� VRP OHG L +RUVHQV .RPPXQHV VWLNSU¡YHYLVH NRQWURO DI DW WLOVNXGGHW JnU WLO
EHWDOLQJ DI SULYDW SDVQLQJ�

'HQ SULYDWH SDVQLQJVRUGQLQJ VNDO VHOY VNDEH NRQWDNW WLO GH IRU OGUH� GHU ¡QVNHU DW N¡EH SDVQLQJ
KRV SDVQLQJVRUGQLQJHQ�

*RGNHQGHOVHQ DI GHQ SULYDWH SDVQLQJVRUGQLQJ NDQ LNNH RYHUGUDJHV WLO DQGHQ I\VLVN HOOHU MXULGLVN
SHUVRQ�

'HQ SULYDWH SDVQLQJVRUGQLQJ HU IRUSOLJWHW WLO � L IRUELQGHOVH PHG GHQ O¡EHQGH GULIW ± DW VLNUH� DW
NULWHULHUQH IRU JRGNHQGHOVHQ IRUWVDW HU RSI\OGW RJ WLO DW RULHQWHUH +RUVHQV .RPPXQH RP
 QGULQJHU L JRGNHQGHOVHVJUXQGODJHW� +YLV +RUVHQV .RPPXQH YXUGHUHU� DW SDVQLQJVRUGQLQJHQ
LNNH O QJHUH OHYHU RS WLO NULWHULHUQH IRU JRGNHQGHOVHQ� NDQ +RUVHQV .RPPXQH WLOEDJHNDOGH
JRGNHQGHOVHQ XGHQ YDUVHO�

�QGULQJHU L JRGNHQGHOVHVJUXQGODJHW VNDO PHGGHOHV +RUVHQV .RPPXQH KXUWLJVW PXOLJW�

'HQ JRGNHQGHOVH DI GHQ SULYDWH SDVQLQJVRUGQLQJHQ VRP JLYHV� HU HQ JHQHUHO
UDPPHJRGNHQGHOVH� +YLV IRU OGUHQH V¡JHU RP WLOVNXG WLO EHWDOLQJHQ� VNDO SDVQLQJVDIWDOHQ
PHOOHP GHQ SULYDWH SDVQLQJVRUGQLQJHQ RJ IRU OGUHQH GHUXGRYHU JRGNHQGHV L IRUKROG WLO GHW
NRQNUHWH EDUQ� 2P JRGNHQGHOVH DI SDVQLQJVDIWDOHQ RJ IRUPNUDY KHUWLO� VH GHW DQI¡UWH QHGHQIRU
XQGHU SNW� ��

7LOI¡MHW YHG %¡UQH� RJ 6NROHXGYDOJHWV EHVOXWQLQJ DI �� MXQL �����

+RUVHQV .RPPXQH DQEHIDOHU� DW GHQ SULYDWH SDVQLQJVRUGQLQJ IDVWV WWHU HQ XGPHOGHOVHVIULVW
VYDUHQGH WLO +RUVHQV .RPPXQHV XGPHOGHOVHVIULVW�

8DQVHW RP DQEHIDOLQJHQ RP XGPHOGHOVHVIULVWHU I¡OJHV� J OGHU I¡OJHQGH RP GHW NRPPXQDOH
WLOVNXGVRSK¡U�

��7LOVNXG \GHV IUD GHW WLGVSXQNW� KYRU IRU OGUHQH HU EHUHWWLJHW WLO HQ SODGV L GDJWLOEXG HOOHU
GDJSOHMH L +RUVHQV .RPPXQH� RJ EDUQHW HU RSWDJHW L GHQ SULYDWH SDVQLQJVRUGQLQJ� %DUQHW VNDO
KDYH ERS O L +RUVHQV .RPPXQH� 'HU NDQ LNNH \GHV WLOVNXG WLO HQ SODGV L HQ SULYDW
SDVQLQJVRUGQLQJ� Vn O QJH EDUQHW HU LQGPHOGW L HW GDJWLOEXG XQGHU GHQ NRPPXQDOH IRUV\QLQJ�

��7LOVNXG WLO HQ SODGV L HQ SULYDW SDVQLQJVRUGQLQJ RSK¡UHU� QnU EDUQHW LNNH O QJHUH HU RSWDJHW L
SDVQLQJVRUGQLQJ� QnU EDUQHW RSQnU SODGV L GDJWLOEXG XQGHU GHQ NRPPXQDOH IRUV\QLQJ� QnU
WLGVSXQNWHW IRU EDUQHWV VNROHVWDUW HU LQGWUnGW L KHQKROG WLO NRPPXQHQV UHJOHU KHURP� HOOHU QnU
EDUQHW LNNH O QJHUH KDU ERS O L +RUVHQV .RPPXQH�

+RUVHQV .RPPXQH NDQ L V UOLJH WLOI OGH EHVOXWWH IRUWVDW DW \GH WLOVNXG WLO GHQ SULYDWH
SDVQLQJVRUGQLQJ L RS WLO pQ PnQHG� HIWHU DW EDUQHW IRU HNVHPSHO HU RSWDJHW L GDJWLOEXG XQGHU GHQ
NRPPXQDOH IRUV\QLQJ� KYLV GHQ SULYDWH SDVQLQJVRUGQLQJ GRNXPHQWHUHU� DW PDQ WURGV
EHVWU EHOVHU KHUSn LNNH KDU NXQQHW JHQEHV WWH GHQ OHGLJH SODGV�

�� +RUVHQV .RPPXQHV JRGNHQGHOVH DI SDVQLQJVDIWDOHU�
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+YLV IRU OGUHQH V¡JHU WLOVNXG WLO EHWDOLQJHQ DI SDVQLQJHQ L HQ SULYDW SDVQLQJVRUGQLQJ� VNDO
IRU OGUHQH LQGJn HQ SDVQLQJVDIWDOH PHG GHQ SULYDWH SDVQLQJVRUGQLQJHQ� RJ SDVQLQJVDIWDOHQ
VNDO JRGNHQGHV DI +RUVHQV .RPPXQH�

)RUPNUDY WLO SDVQLQJVDIWDOHQ�
3DVQLQJVDIWDOHQ VNDO LQGJnV Sn VWDQGDUGEODQNHWWHQ ´$IWDOH RP SULYDW E¡UQHSDVQLQJ´� ± VRP
ILQGHV Sn KRUVHQV�GN�

*RGNHQGHOVHQ�
, IRUELQGHOVH PHG JRGNHQGHOVH DI SDVQLQJVDIWDOHQ� YXUGHUHU +RUVHQV .RPPXQH EnGH
E¡UQHSDVVHUHQV SHUVRQOLJH IRUXGV WQLQJHU� GH I\VLVNH UDPPHU RJ GHQ SULYDWH
SDVQLQJVRUGQLQJHQV WLOUHWWHO JJHOVH� KHUXQGHU GHQ DIWDOWH EUXJ DI YLNDUHU�DIO¡VHUH� 'HU HU WDOH
RP HQ NRQNUHW JRGNHQGHOVH L IRUKROG WLO GHW NRQNUHWH EDUQ�

*RGNHQGHOVH DI E¡UQHSDVVHUHQV SHUVRQOLJH IRUXGV WQLQJHU�
+RUVHQV .RPPXQH SnVHU� DW E¡UQHSDVVHUHQV SHUVRQOLJH IRUXGV WQLQJHU HU WLOVWU NNHOLJH WLO DW
NXQQH WLOJRGHVH GHW NRQNUHWH EDUQV WU\JKHG� WULYVHO RJ XGYLNOLQJ�

%¡UQHSDVVHUHQ VNDO GHUXGRYHU Y UH I\OGW �� nU RJ KDYH HQ VWUDIIHDWWHVW�E¡UQHDWWHVW XGHQ
IRUKROG GHU KLQGUHU SDVQLQJ DI E¡UQ Sn IRUVYDUOLJ YLV�

%¡UQHSDVVHUHQ VNDO KDYH WLOVWU NNHOLJH GDQVNNXQGVNDEHU WLO DW NXQQH XGYLNOH E¡UQHQHV
GDQVNVSURJOLJH NRPSHWHQFHU� 'HU NU YHV GRNXPHQWDWLRQ L IRUP DI �� NODVVHV DIJDQJVEHYLV HOOHU
HQ GDQVN � PHG NDUDNWHUHQ PLQLPXP ��

*RGNHQGHOVH DI GH I\VLVNH UDPPHU�

'H I\VLVNH UDPPHU ± EnGH GH LQGYHQGLJH RJ XGHDUHDOHUQH ± YXUGHUHV XG IUD HQ
VLNNHUKHGVP VVLJ YXUGHULQJ� *RGNHQGHOVHQ WDJHU XGJDQJVSXQNW L RP UDPPHUQH HU IRUVYDUOLJH L
IRUKROG WLO SDVQLQJHQ DI GHW NRQNUHWH EDUQ�

'HQ SULYDWH SDVQLQJVRUGQLQJV WLOUHWWHO JJHOVH� KHUXQGHU EUXJ DI YLNDUHU�DIO¡VHUH L
SDVQLQJVRUGQLQJHQ RJ GLVSHQVDWLRQ IUD GDQVN VRP KRYHGVSURJ�

8GJDQJVSXQNWHW IRU +RUVHQV .RPPXQHV JRGNHQGHOVH DI SDVQLQJVDIWDOHQ HU� DW E¡UQHSDVVHUHQ�
GHU LQGJnU DIWDOH PHG IRU OGUHQH� SDVVHU EDUQHW HOOHU E¡UQHQH KRYHGSDUWHQ DI WLGHQ� %UXJ DI
YLNDUHU�DIO¡VHUH L GHQ SULYDWH SDVQLQJVRUGQLQJ VNDO VnOHGHV Y UH DI PLGOHUWLGLJ NDUDNWHU� KYRU
GHQ SULYDWH E¡UQHSDVVHU HU IUDY UHQGH DI NRUWHUH YDULJKHG I�HNV� L IRUELQGHOVH PHG IHULH�
DOPLQGHOLJW V\JHIUDY U RJ NXUVXVGHOWDJHOVH�

9LNDUHU�DIO¡VHUH VNDO JRGNHQGHV HIWHU VDPPH UHWQLQJVOLQMHU VRP E¡UQHSDVVHUHQ� RJ SDVQLQJHQ
VNDO ILQGH VWHG L GHQ SULYDWH SDVQLQJVRUGQLQJV JRGNHQGWH I\VLVNH UDPPHU� 'HU LQGKHQWHV
E¡UQHDWWHVW Sn YLNDUHU�DIO¡VHUH�

)RU OGUHQH VNDO NRQNUHW RSO\VHV RP KYRUQnU YLNDUHQ�DIO¡VHUHQ EHQ\WWHV�

'HU NDQ L KHOW V UOLJH WLOI OGH JLYHV WLOODGHOVH WLO DW KRYHGVSURJHW L GHQ SULYDWH SDVQLQJVRUGQLQJ
HU DQGHW HQG GDQVN� 7LOODGHOVHQ JLYHV KYLV GHW YXUGHUHV� DW GHW LNNH PHGI¡UHU
LQWHJUDWLRQVP VVLJH SUREOHPHU IRU EDUQHW�

+HOW V UOLJH WLOI OGH NDQ Y UH�
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� 8GHQODQGVNH IRU OGUH VRP RSKROGHU VLJ NRUWYDULJW KHU L ODQGHW Sn JUXQG DI EHVN IWLJHOVH
� )RU OGUH VRP ¡QVNHU DW GHUHV EDUQ VNDO O UH HW DQGHW VSURJ IRUGL GH HQWHQ KDU Y UHW

XGVWDWLRQHUHW� HOOHU VNDO XGVWDWLRQHUHV L XGODQGHW�

7LO GRNXPHQWDWLRQ KHUDI VNDO GHU� VDPPHQ PHG SDVQLQJVDIWDOHQ� LQGVHQGHV GRNXPHQWDWLRQ DI
RSKROGVJUXQGODJ� DQV WWHOVHVNRQWUDNW HOOHU OLJQHQGH�

)RU OGUH WLO E¡UQ L SULYDWH SDVQLQJVRUGQLQJHU NDQ DQPRGH RP GLVSHQVDWLRQ IUD NUDYHW RP� DW GHQ
SULYDWH SDVQLQJVRUGQLQJ VNDO WLOUHWWHO JJHV Vn GHQ IUHPPHU E¡UQV O ULQJ JHQQHP WU\JJH
O ULQJVPLOM¡HU� 'LVSHQVDWLRQHQ JLYHV KYLV GHU HU WDOH RP HQ SULYDW SDVQLQJVRUGQLQJ KYRU
IRU OGUHQH HU DUEHMGVJLYHU IRU E¡UQHSDVVHUHQ� RJ KYRU GHQ SULYDWH SDVQLQJ HU HQ PLGOHUWLGLJ
RUGQLQJ� 'HU NDQ JLYHV GLVSHQVDWLRQ L RS WLO HW nU� RJ IRU OGUHQH KDU ± KYLV EHWLQJHOVHUQH IRU
GLVSHQVDWLRQ L ¡YULJW HU RSI\OGWH � NUDY Sn GLVSHQVDWLRQ L PLQGVW VHNV PnQHGHU�

$IJ¡UHOVH RP JRGNHQGHOVH�

9HG JRGNHQGHOVHQ DI SDVQLQJVDIWDOHQ SnVHV GHW� DW GHU LNNH LQGJnU DQGUH EHWHJQHOVHU L
SDVQLQJVDIWDOHQ HQG SULYDW SDVQLQJVRUGQLQJ RP RUGQLQJHQ�

%¡UQHSDVVHUHQ VNDO JLYH VDPW\NNH WLO� DW +RUVHQV .RPPXQH NDQ LQGKHQWH HQ E¡UQHDWWHVW VDPW
HQ GDQVN VWUDIIHDWWHVW�

+YLV SDVQLQJHQ IRUHJnU L E¡UQHSDVVHUHQV HJHW KMHP RJ E¡UQHSDVVHUHQ KDU HQ
 JWHI OOH�VDPOHYHU� DQGUH SHUVRQHU HOOHU KMHPPHERHQGH E¡UQ L KXVVWDQGHQ RYHU �� nU� VNDO
GHU LQGKHQWHV E¡UQHDWWHVW Sn GHQ ORNDOH SROLWLVWDWLRQ� RJ GHQQH VNDO LQGVHQGHV WLO +RUVHQV
.RPPXQH�

(U E¡UQHSDVVHUHQ LNNH RSULQGHOLJW IUD 'DQPDUN� RJ KDU KDQ�KXQ Y UHW L ODQGHW L PLQGUH HQG ��
nU� VNDO E¡UQHSDVVHUHQ VHOY OHYHUH HQ RULJLQDO RJ RYHUVDW VWUDIIHDWWHVW IUD VLW KMHPODQG�
6WUDIIHDWWHVWHQ VNDO JRGNHQGHV Sn E¡UQHSDVVHUHQV KMHPODQGV DPEDVVDGH L 'DQPDUN�

%¡UQHSDVVHUHQ VNDO KDYH DUEHMGVWLOODGHOVH L 'DQPDUN� KYLV E¡UQHSDVVHUHQ NRPPHU IUD HW ODQG
XGHQIRU (8 RJ (�6�

$I JRGNHQGHOVHQ IUHPJnU� KYLONHQ E¡UQHSDVVHU JRGNHQGHOVHQ HU JLYHW WLO� KYLONH NULWHULHU GHU HU
ODJW Y JW Sn YHG JRGNHQGHOVHQ� KYLONH E¡UQ JRGNHQGHOVHQ J OGHU L IRUKROG WLO RJ KYLONH ORNDOHU
JRGNHQGHOVHQ J OGHU IRU�

+RUVHQV .RPPXQH NDQ DIYLVH DW JRGNHQGH SDVQLQJVDIWDOHQ� KYLV GHW VN¡QQHV� DW GH I\VLVNH
UDPPHU HOOHU E¡UQHSDVVHUHQV SHUVRQOLJH IRUXGV WQLQJHU LNNH HU HJQHGH WLO SULYDW SDVQLQJ�
*RGNHQGHOVH NDQ HQGYLGHUH Q JWHV� KYLV DQGUH IRUKROG WLOVLJHU GHW� I�HNV� RSO\VQLQJHUQH L
VWUDIIHDWWHVWHQ�

'HU XGDUEHMGHV HQ VNULIWOLJ JRGNHQGHOVH� *RGNHQGHOVHQ HU J OGHQGH LQGWLO YLGHUH�
+YLV GHU VNHU  QGULQJHU L JRGNHQGHOVHVJUXQGODJHW� VNDO +RUVHQV .RPPXQH RULHQWHUHV KHURP�
+RUVHQV .RPPXQH YXUGHUHU KHUHIWHU RP SDVQLQJVDIWDOHQ NDQ JRGNHQGHV Sn GHW  QGUHGH
JUXQGODJ� +YLV  QGULQJHQ EHW\GHU� DW GHU SDVVHV IOHUH HQG � E¡UQ L RUGQLQJHQ� VNDO RUGQLQJHQ
YXUGHUHV PHG KHQV\Q WLO� RP GHU NDQ JLYHV HQ JHQHUHO UDPPHJRGNHQGHOVH� MI� RYHQIRU XQGHU
SNW� ��



�

�� +RUVHQV .RPPXQHV WLOV\Q PHG SULYDWH GDJSOHMHOLJQHQGH RJ LQVWLWXWLRQVOLJQHQGH
SDVQLQJVRUGQLQJHU RJ E¡UQHSDVVHUH�

+RUVHQV .RPPXQH I¡UHU WLOV\Q PHG SULYDWH SDVQLQJVRUGQLQJHU� RJ PHG GH E¡UQ VRP SDVVHV L
RUGQLQJHUQH� +RUVHQV .RPPXQH I¡UHU WLOV\Q PHG RUGQLQJHUQH� XDQVHW KYRU PDQJH E¡UQ GHU
SDVVHV L RUGQLQJHQ�

7LOV\QHW IRUHWDJHV PHG KHQEOLN Sn DW VLNUH� DW SDVQLQJVRUGQLQJHQ HU IRUVYDUOLJ� DW GHW HQNHOWH
EDUQ WULYHV RJ XGYLNOHV RJ DW NULWHULHUQH IRU JRGNHQGHOVHQ RYHUKROGHV� 7LOV\QHW KDU HQGYLGHUH WLO
IRUPnO DW VLNUH� DW GHW NRPPXQDOH WLOVNXG JnU WLO ORYOLJH IRUPnO�

(IWHU GHQ �� MDQXDU ���� I¡UHV GHU HQGYLGHUH WLOV\Q PHG� DW DOOH SULYDWH SDVQLQJVRUGQLQJHU DOHQH
DQYHQGHU EHWHJQHOVHQ SULYDW SDVQLQJVRUGQLQJ RP RUGQLQJHQ L DOOH RIIHQWOLJH VDPPHQK QJH� ,
SHULRGHQ IUD �� MXOL ���� WLO ��� GHFHPEHU ����� I¡UHV GHU WLOV\Q PHG� DW SULYDWH
SDVQLQJVRUGQLQJHU JRGNHQGW L SHULRGHQ� DOHQH DQYHQGHU EHWHJQHOVHQ SULYDW SDVQLQJVRUGQLQJ L
DOOH RIIHQWOLJH VDPPHQK QJH�

)RU SDVQLQJVDIWDOHU LQGJnHW HIWHU GHQ �� MXOL ���� SnVHV GHW GHUXGRYHU YHG WLOV\QHW� DW
KRYHGVSURJHW L GHQ SULYDWH SDVQLQJVRUGQLQJ HU GDQVN� RJ DW GHQ SULYDWH SDVQLQJ HU WLOUHWWHODJW Vn
EDUQHW VLNUHV PHGEHVWHPPHOVH� PHGDQVYDU RJ IRUVWnHOVH IRU RJ RSOHYHOVH PHG GHPRNUDWL�
KHUXQGHU DW GHQ SULYDWH SDVQLQJ ELGUDJHU WLO DW XGYLNOH EDUQHWV VHOYVW QGLJKHG� HYQH WLO DW LQGJn
L IRUSOLJWHQGH I OOHVVNDEHU RJ VDPK¡ULJKHG PHG RJ LQWHJUDWLRQ L GHW GDQVNH VDPIXQG�

)RU SDVQLQJVDIWDOHU LQGJnHW HIWHU GHQ �� MXOL ���� SnVHV GHW HQGYLGHUH YHG WLOV\QHW� DW GHQ
SULYDWH SDVQLQJVRUGQLQJHU HU WLOUHWWHODJW Vn GHQ IUHPPHU E¡UQV O ULQJ JHQQHP WU\JJH
O ULQJVPLOM¡HU� DW DUEHMGHW PHG O ULQJVPLOM¡HU LQGKROGVP VVLJW VWnU PnO PHG NUDYHQH WLO O ULQJ
RJ O ULQJVPLOM¡HU L GDJWLOEXG� RJ DW DUEHMGHW PHG O ULQJVPLOM¡HU L GHQ HQNHOWH SULYDWH
SDVQLQJVRUGQLQJ WDJHU XGJDQJVSXQNW L E¡UQHJUXSSHQV VDPPHQV WQLQJ RJ E¡UQHQHV IRUVNHOOLJH
IRUXGV WQLQJHU�

3DVQLQJVRUGQLQJHQ HU IRUSOLJWHW WLO DW VDPDUEHMGH PHG WLOV\QHW� VRP VNDO KDYH I\VLVN DGJDQJ WLO
SDVQLQJVRUGQLQJHQ�

'HU IRUHWDJHV RUGLQ UW DQPHOGW WLOV\Q KYHUW DQGHW nU PHG DOOH SULYDWH SDVQLQJVRUGQLQJHU�

'HUXGRYHU NDQ GHU IRUHWDJHV VnYHO DQPHOGWH VRP XDQPHOGWH WLOV\QVEHV¡J� KYLV GHU NRQNUHW HU
PLVWDQNH RP DW NULWHULHUQH IRU JRGNHQGHOVHQ LNNH O QJHUH HU RSI\OGWH� HOOHU KYLV +RUVHQV
.RPPXQH NRPPHU L EHVLGGHOVH DI RSO\VQLQJHU VRP JLYHU DQOHGQLQJ WLO DW XQGHUV¡JH RP
IRUKROGHQH L SDVQLQJVRUGQLQJHQ HU IRUVYDUOLJH� RJ RP GHQ S GDJRJLVNH NYDOLWHW OHYHU RS WLO
ORYJLYQLQJHQ�

7LOV\QVEHV¡JHQH NDQ DIKROGHV EnGH QnU IRU OGUHQH HU WLO VWHGH� RJ QnU GH LNNH HU�

+YLV WLOV\QHW YXUGHUHU� DW IRU OGUHQH E¡U Y UH WLO VWHGH YHG WLOV\QHW� VNDO WLOV\QVEHV¡JHQH YDUVOHV
RJ DQQRQFHUHV VnOHGHV� DW IRU OGUHQH KDU PXOLJKHG IRU DW GHOWDJH�

+YLV +RUVHQV .RPPXQH YXUGHUHU� DW SDVQLQJVRUGQLQJHQ RJ�HOOHU E¡UQHSDVVHUHQ LNNH O QJHUH
OHYHU RS WLO UHWQLQJVOLQMHUQH IRU JRGNHQGHOVH� HOOHU KYLV +RUVHQV .RPPXQH YXUGHUHU� DW
IRUKROGHQH L SDVQLQJVRUGQLQJHQ LNNH HU IRUVYDUOLJH� NDQ +RUVHQV .RPPXQH WLOEDJHNDOGH
JRGNHQGHOVHQ XGHQ YDUVHO RJ�HOOHU WLOEDJHNDOGH JRGNHQGHOVHQ DI SDVQLQJVDIWDOHQ�
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6RP JRGNHQGW DI %¡UQH� RJ 8GGDQQHOVHVXGYDOJHW GHQ ��� DXJXVW ����


