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'LVHDVH &RQWURO IRU )ORULGD 6QDS %HDQVì

.HQ 3HUQH]Q\ë

6QDS EHDQV DUH DQ LPSRUWDQW YHJHWDEOH FURS LQ DSSHDUDQFH RI SRGV WR UHGXFH FRQVXPHU SUHIHUHQFHï
)ORULGDï 7KH\ DUH SURGXFHG LQ DOO UHJLRQV RI WKH VWDWH 7KH\ FDQ DOVR DIIHFW RWKHU SODQW SDUWVñ UHGXFLQJ SODQW
H[FHSW WKH HDVW FHQWUDO DUHDVï 0LGZLQWHU EHDQ YLJRU DQG FDUERK\GUDWH SURGXFWLRQñ ZLWK VXEVHTXHQW
SURGXFWLRQñ XVXDOO\ WKH PRVW SURILWDEOH IRU )ORULGDñ LV \LHOG DQG PRQHWDU\ ORVVHVï
FHQWHUHG LQ WKH %HOOH *ODGH DQG +RPHVWHDG DUHDV RI WKH
VRXWKHDVW FRDVWï 7KH SDWKRJHQV DWWDFNLQJ VQDS EHDQ FDQ EH FODVVLILHG

%XVKðW\SH VQDS EHDQV GRPLQDWH FRPPHUFLDO
SODQWLQJVñ EXW SROHðW\SH EHDQV DUH DOVR SURGXFHGñ
SULPDULO\ LQ 'DGH &RXQW\ï ,Q D UHFHQW \HDU éïë PLOOLRQ
EXVKHOV õêí OE FUDWHVô ZHUH KDUYHVWHG IURP êíñííí DFUHVñ
ZLWK D IDUPðJDWH RI èíïè PLOOLRQï

'LVHDVH PDQDJHPHQW LV DQ LPSRUWDQW FRPSRQHQW LQ
VXFFHVVIXO VQDS EHDQ IDUPLQJ LQ RXU VWDWHï 'HVSLWH RIWHQ
YLJRURXV FRQWURO HIIRUWVñ VXEVWDQWLDO ORVVHV LQ \LHOG DQG
TXDOLW\ VRPHWLPHV VWLOO RFFXUï 7KLV SODQW SURWHFWLRQ
SRLQWHU VXJJHVWV D VHTXHQWLDO VQDS EHDQ FRQWURO SURJUDP
IRU GLVHDVHV HQFRXQWHUHG LQ WKH ILHOGï 3RVWKDUYHVW
GLVHDVH SUREOHPV DUH DGGUHVVHG RQO\ WR WKH H[WHQW WKDW
WKH\ DUH DIIHFWHG E\ SUDFWLFHV LQ WKH ILHOGï 7KH
DSSOLFDWLRQ RI WKH IROORZLQJ FRQWURO SURJUDP VKRXOG
PLQLPL]H ORVVHV IRU WKH PDMRULW\ RI SODQWLQJVï

&KDUDFWHULVWLFV RI 3DWKRJHQV &DXVLQJ
6QDS %HDQ 'LVHDVH

7KH JUHDW PDMRULW\ RI SODQW SUREOHPV ZH FDOO
GLVHDVHV DUH FDXVHG E\ SDWKRJHQLF PLFURRUJDQLVPVï
7KHVH H[WUHPHO\ WLQ\ GLVHDVH DJHQWV FDXVH ORVVHV LQ
EHDQV E\ DWWDFNLQJ WKH SRGV GLUHFWO\ñ UHQGHULQJ WKHP
XQILW IRU FRQVXPSWLRQ RU VXIILFLHQWO\ GHWUDFWLQJ IURP WKH

LQWR WKUHH PDMRU JURXSVã IXQJLñ EDFWHULDñ DQG YLUXVHVï

)XQJL DUH PLFURVFRSLF RUJDQLVPV WKDW LQ WKH SDVW
KDYH FRPPRQO\ EHHQ FODVVLILHG DV SODQWVï +RZHYHUñ
WKH\ DUH VXIILFLHQWO\ GLIIHUHQW IURP SODQWV WKDW H[SHUWV
QRZ FODVVLI\ IXQJL LQ D XQLTXH FDWHJRU\ E\ WKHPVHOYHVï
7KH\ KDYH QR WUXH OHDYHVñ URRWVñ RU VWHPVï ,QVWHDGñ WKH\
DSSHDU DV K\SKDH õPLFURVFRSLF WKUHDGV RI OLYLQJ PDWWHUô
WKDW DEVRUE IRRG DQG ZDWHU GLUHFWO\ LQWR WKHLU FHOOVï
$OWKRXJK IXQJL KDYH FHOO ZDOOVñ WKH FKHPLFDO FRPSRVLQJ
WKH ZDOO RI PDQ\ IXQJL UHVHPEOHV WKH FKLWLQ LQ WKH VKHOOV
RI LQVHFWV DQG QRW WKH FHOOXORVH ZDOO PDWHULDO RI KLJKHU
SODQWVï %HFDXVH IXQJL KDYH QR FKORURSK\OOñ WKH\ PXVW
GHSHQG RQ RXWVLGH VRXUFHV RI IRRGñ LQFOXGLQJ OLYLQJ
SODQWVï

0DQ\ RI WKH IXQJL DWWDFNLQJ VQDS EHDQV UHSURGXFH
E\ FUHDWLQJ ODUJH QXPEHUV RI VSRUHVï 6RPH VSRUHV DUH
DLUERUQH E\ ZLQG RU PRLVWXUH DQG VSUHDG UHDGLO\ ZLWKLQ
DQG EHWZHHQ ILHOGVï 6RPH IXQJDO VSRUHV RU VFOHURWLD
õK\SKDO DJJUHJDWHVôñ HVSHFLDOO\ WKRVH FDXVLQJ URRW DQG
VWHP URWVñ FDQ VXUYLYH RQH RU PRUH \HDUV LQ WKH VRLO
EHWZHHQ VXVFHSWLEOH FURSVï

)XQJL PD\ HQWHU SODQWV WKURXJK ZRXQGV RU QDWXUDO
RSHQLQJV õIRU H[DPSOHñ WKH VWRPDWHV WKDW DOORZ QRUPDO
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'LVHDVH &RQWURO IRU )ORULGD 6QDS %HDQV

)LJXUH ìï 7KH GLVHDVH WULDQJOHï

H[FKDQJH RI R[\JHQ DQG FDUERQ GLR[LGH EHWZHHQ SODQW WR WKLV SDWKRJHQñ DQG WKH LQWHUDFWLRQ RI RXWVLGH IRUFHVñ
FHOOV DQG WKH DWPRVSKHUHôï 6RPH FDQ DOVR JURZ GLUHFWO\ VXFK DV WHPSHUDWXUH DQG VRLO W\SHñ ZLWK WKH OLYLQJ
WKURXJK WKH FXWLFOH DQG FHOO ZDOOVï V\VWHPV LQYROYHGï $ EULHI RXWOLQH RI WKH FKDUDFWHULVWLFV

%DFWHULD DUH VPDOOHU PLFURRUJDQLVPV WKDQ IXQJL DQG
DUH QRW DW DOO SODQWðOLNHï 7KH\ DUH RQHðFHOOHGñ ODFN
FKORURSK\OOñ DQG WKH RQHV WKDW FDXVH SODQW GLVHDVH GR QRW
IRUP VSRUHVï 7KH PDMRU W\SH RI UHSURGXFWLRQ IRU SODQW
SDWKRJHQLF EDFWHULD LV E\ VLPSOH FHOO GLYLVLRQï 7KH\
FDQQRW SHQHWUDWH WKH SODQW GLUHFWO\ñ EXW PXVW HQWHU WKH
KRVW WKURXJK D ZRXQG RU QDWXUDO RSHQLQJ WR FRORQL]H D
KRVW SODQWï

9LUXVHV UHDOO\ VKRXOGQöW HYHQ EH FRQVLGHUHG
¦RUJDQLVPV§ï 7KH\ DUH VLPSO\ YHU\ ODUJH PROHFXOHV
PDGH XS RI D QXFOHLF DFLG õ'1$ RU 51$ôñ ZLWK D
ZUDSSLQJ RU ¦FRDWû RI SURWHLQï 7KHUH DUH QR FHOOXODU
VWUXFWXUHVï 1HZ YLUXV SDUWLFOHV FDQ RQO\ EH V\QWKHVL]HG
ZLWKLQ OLYLQJ SODQW FHOOVï 7KH\ DUH PXFK VPDOOHU WKDQ
EDFWHULD DQG QRUPDOO\ UHTXLUH WKH KLJK PDJQLILFDWLRQ RI
HOHFWURQ PLFURVFRSHV WR EH VHHQï

6RPH EHDQ YLUXVHV DUH VHHGðWUDQVPLWWHGï %HDQ
SODQWV IURP WKHVH LQIHFWHG VHHG VHUYH DV VRXUFHV RI
LQIHFWLRQ IRU RWKHU SODQWVï 7KH YLUXV PD\ DOVR VSUHDG
IURP LQIHFWHG ZHHG KRVWV QHDU VQDS EHDQ ILHOGVï $SKLGV
DQG ZKLWHIOLHV DUH XVXDOO\ UHVSRQVLEOH IRU SODQWðWRðSODQW
VSUHDG ZLWKLQ )ORULGD EHDQ ILHOGVï :KHQ WKHVH LQVHFWV
SUREH LQIHFWHG SODQWV IRU IRRGñ WKH\ PD\ SLFN XS YLUXV
SDUWLFOHV DQG LQIHFW KHDOWK\ SODQWV GXULQJ VXEVHTXHQW
IHHGLQJVï

3URGXFWLRQ RI GLVHDVH V\PSWRPV LQ VQDS EHDQ SODQWV
UHTXLUHV HDFK FRPSRQHQW RI WKH GLVHDVH WULDQJOH õ)LJXUH
ìôã D YLUXOHQW SDWKRJHQñ D VXVFHSWLEOH YDULHW\ñ DQG
ZHDWKHU FRQGLWLRQV IDYRUDEOH IRU GLVHDVH GHYHORSPHQWï
,I DQ\ RI WKHVH FRPSRQHQWV LV PLVVLQJñ SODQWV ZLOO QRW
EHFRPH GLVHDVHGï

(IIHFWLYH FRQWURO RI VQDS EHDQ GLVHDVHV LV EDVHG RQ
WKH XQGHUVWDQGLQJ RI WKH FRQFHSWV GHVFULEHG DERYHã WKH
ELRORJ\ RI WKH FDXVDO RUJDQLVPñ WKH UHVSRQVH RI WKH KRVW

RI WKH PDMRU )ORULGD VQDS EHDQ GLVHDVHV LV JLYHQ LQ 7DEOH
ìï

:LWK WKLV HVVHQWLDO EDFNJURXQG LQIRUPDWLRQ ZH FDQ
SURFHHG WR D UHDVRQDEOH VHTXHQWLDO GLVHDVH FRQWURO
SURJUDP IRU )ORULGD FRPPHUFLDOO\ðJURZQ VQDS EHDQVï

6XJJHVWHG 6HTXHQWLDO 3URJUDP IRU
'LVHDVH &RQWURO

,ï 6HHG 7UHDWPHQW

6QDS EHDQV DUH JHQHUDOO\ YHU\ VXVFHSWLEOH WR IXQJL
FDXVLQJ GDPSLQJðRIIï ,Q RUGHU WR PLQLPL]H ORVVHV IURP
GDPSLQJðRIIñ PRVW FRPPHUFLDOO\ DYDLODEOH EHDQ VHHG
KDYH EHHQ WUHDWHG ZLWK D IXQJLFLGHï 7KLV LV UHDGLO\
DSSDUHQW E\ WKH GLVWLQFW FRORU LPSDUWHG WR WKH VHHG E\ WKH
IXQJLFLGH FRDWLQJ DSSOLHG E\ WKH VHHG VXSSOLHUï ,Iñ E\
FKDQFHñ \RXU VHHG KDV QRW EHHQ WUHDWHGñ D VHHG WUHDWPHQWñ
VXFK DV FHUWDLQ FRPPHUFLDO SUHSDUDWLRQV RI FKORURQHE RU
PHWDOD[\O VKRXOG EH PDGHï

&KORURQHE FDQ EH DSSOLHG DW é R] RI WKH çèø
ZHWWDEOH SRZGHU SHU ìíí OE RI VHHGï

$SURQ ëè: LV D IRUPXODWLRQ RI PHWDOD[\O DSSURYHG
IRU XVH RQ VQDS EHDQV DV D VHHG WUHDWPHQW RQO\ï $SSO\ ë
R] RI $SURQ ëè: SHU ìíí OE RI VHHGï 0HWDOD[\O LV
VSHFLILF RQO\ IRU 3\WKLXP DQG FORVHO\ UHODWHG IXQJLï
$OVRñ ZKLOH WKLV VHHG WUHDWPHQW ZLOO SURYLGH H[FHOOHQW
SURWHFWLRQ DJDLQVW 3\WKLXP DQG UHODWHG IXQJL LW LV QRW
HIIHFWLYH DJDLQVW 5KL]RFWRQLDñ )XVDULXPñ DQG RWKHU QRQð
S\WKLDFHRXV IXQJLï ,Q DGGLWLRQñ WKLV IXQJLFLGH ZLOO QRW
FRQWURO WKH DHULDO EOLJKW SKDVH RI 3\WKLXP RQ PDWXUH
SODQWVï 127(ã H[WHQVLYH XVH RI WKLV SURGXFW PD\ UHVXOW
LQ VHOHFWLRQ RI UHVLVWDQW VWUDLQV RI IXQJDO SDWKRJHQVï

2I FRXUVHñ WUHDWHG VHHG VKRXOG QHYHU EH XVHG DV IRRG
RU IHG WR DQLPDOVï

,,ï 2WKHU 3UHðSODQW RU $WðSODQWLQJ 7UHDWPHQWV

7KHUH DUH VHYHUDO SUHSODQW RU DWðSODQWLQJ FKHPLFDO
RSWLRQV WKDW JURZHUV PD\ XVHï 2QH LV SULPDULO\ DQ LQð
IXUURZ VSUD\ñ ZLWK FKORURQHE DQGîRU PHWDOD[\Oï 6HH
ODEHOV IRU SDUWLFXODUVï
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'LVHDVH &RQWURO IRU )ORULGD 6QDS %HDQV

,,,ï 6SHFLILF &XOWXUDO &RQWUROV

$ï 6LWH 6HOHFWLRQ DQG &URS 5RWDWLRQ

7KH VXVFHSWLELOLW\ RI VQDS EHDQV WR VRLOERUQH
GLVHDVHV GLFWDWHV WKDW JURZHUV FDUHIXOO\ FKRRVH ODQG RQ
ZKLFK WR JURZ FURSVï )LHOGV VKRXOG EH ZHOOðGUDLQHG DQG
IUHH RI QXPHURXV ûORZ VSRWVûñ ZKHUH ZDWHU IURP UDLQ DQG
LUULJDWLRQ FDQ FROOHFWï 3RSXODWLRQV RI GLVHDVH SDWKRJHQV
DQG RWKHU SHVWV EXLOG XS TXLFNO\ LQ VRLO FURSSHG
FRQVHFXWLYHO\ WR VQDS EHDQVï 7KHUHIRUHñ URWDWLRQ ZLWK
OHVV VXVFHSWLEOH FURSV RU ZLWK FURSV JURZQ LQ SODVWLFð
PXOFKHGñ IXPLJDWHG EHGV VKRXOG EH DGYDQWDJHRXVï

%ï 3ODQW 6SDFLQJ

:RUN DW WKH +RPHVWHDG 75(& VXJJHVWV WKDW SODQW
VSDFLQJ FDQ EH YHU\ LPSRUWDQW LQ GLVHDVH PDQDJHPHQWï
*HQHUDOO\ VSHDNLQJñ \LHOGV KDYH EHHQ LQFUHDVHG E\
LQFUHDVHG SODQW SRSXODWLRQV SHU DFUHï 3ODQW SRSXODWLRQV
FDQ EH LQFUHDVHG E\ GHFUHDVLQJ WKH VSDFLQJ EHWZHHQ
URZV DQGîRU WKH VSDFLQJ EHWZHHQ LQGLYLGXDO SODQWV LQ D
URZï 'HFUHDVLQJ WKH EHWZHHQðURZ VSDFLQJ IRU FXOWLYDU
6SULWH IURP êç WR ìå LQï JHQHUDOO\ UHVXOWHG LQ LQFUHDVHG
\LHOGV ZLWK QR DGYHUVH HIIHFWV RQ GLVHDVH LQFLGHQFHï
+RZHYHUñ FORVH LQðURZ VSDFLQJV õHïJï ìïè LQï YV éïè LQïô
ZHUH DVVRFLDWHG ZLWK GUDPDWLF LQFUHDVHV LQ GLVHDVH
OHYHOVñ HVSHFLDOO\ ZKLWH PROG õ6FOHURWLQLDôï 7KHUHIRUHñ
WKH RSWLPXP DUUDQJHPHQW RI VQDS EHDQ SODQWV IRU
PD[LPXP \LHOGV DQG EHVW GLVHDVH FRQWURO LV FORVHU
EHWZHHQðURZ VSDFLQJV õHïJï ëé LQïô DQG ZLGHU LQðURZ
VSDFLQJV õHïJï êïè ð éïè LQïôï 6LQFH ZKLWH PROG VHYHULW\ LV
DIIHFWHG JUHDWO\ E\ SODQW DUUDQJHPHQWVñ WKHVH
KRUWLFXOWXUDO UHFRPPHQGDWLRQV DUH SDUWLFXODUO\
DSSURSULDWH IRU FURSV JURZQ LQ WKH FRRO PRQWKV RI WKH
FURSSLQJ \HDU õHïJï 'HFHPEHU ð 0DUFK LQ 'DGH &RXQW\ôï

&ï 3XUFKDVH RI &HUWLILHG 6HHG

([FOXVLRQ RI SDWKRJHQV QRUPDOO\ FDUULHG LQ VHHG LV
H[WUHPHO\ LPSRUWDQW LQ WKH FRQWURO RI VHYHUDO GLVHDVHVã
FRPPRQ EDFWHULDO EOLJKWñ KDOR EOLJKWñ EURZQ VSRWñ
DQWKUDFQRVHñ DQG FRPPRQ EHDQ PRVDLFï 6HHG FURSV
SURGXFHG LQ DULG UHJLRQVñ VXFK DV WKH $PHULFDQ ZHVWñ DUH
OHVV OLNHO\ WR EH FRQWDPLQDWHG ZLWK WKHVH SDWKRJHQVï
,GDKR DQG RWKHU VWDWHVñ ZKLFK KDYH H[WHQVLYH VHHG
LQGXVWULHVñ RIWHQ KDYH ULJLG VHHG FHUWLILFDWLRQ SURJUDPVï
:KLOH WKH\ FDQQRW JXDUDQWHH DEVROXWHO\ FOHDQ VHHGñ WKH\
KDYH D ILQH UHFRUG IRU PLQLPL]LQJ VHHGERUQH SDWKRJHQ
SUREOHPVï

(TXLSPHQW DQG ZRUNHUV VKRXOG QRW PRYH ZLWKLQ
ILHOGV ZKHQ SODQWV DUH ZHWï 'LVHDVH RUJDQLVPVñ

HVSHFLDOO\ EDFWHULDñ DUH UHDGLO\ VSUHDG PHFKDQLFDOO\
ZKHQ WKHUH LV PRLVWXUH RQ WKH OHDYHVï )DUP HTXLSPHQW
VKRXOG EH SHULRGLFDOO\ GHFRQWDPLQDWHG WR SUHYHQW VSUHDG
IURP ILHOG WR ILHOGï

3ODQWV VKRXOG EH JURZQ XQGHU RSWLPDO KRUWLFXOWXUDO
FRQGLWLRQVï +HDOWK\ SODQWV WKDW DUH SURSHUO\ IHUWLOL]HG
DQG ZDWHUHG DUH OHVV OLNHO\ WR EH DIIHFWHG E\ PDQ\
GLVHDVHVï ,Q SDUWLFXODUñ H[FHVVLYH QLWURJHQ OHYHOV FDQ
PDNH EHDQV PRUH VXVFHSWLEOH WR EDFWHULDO GLVHDVHâ LI
IHUWLOL]HU LV OHVV WKDQ RSWLPXPñ EHDQV ZLOO EH PRUH
VXVFHSWLEOH WR $OWHUQDULD OHDI VSRWï

,9ï $SSOLFDWLRQ RI )ROLDU )XQJLFLGHV

3HULRGLF DSSOLFDWLRQ RI IXQJLFLGHV LV LPSRUWDQW LQ
VQDS EHDQ GLVHDVH FRQWUROï $LUFUDIW RU JURXQG
DSSOLFDWLRQ FDQ EH XVHGñ EXW WKH ODWWHU LV PXFK SUHIHUUHG
EHFDXVH RI VXSHULRU SHVWLFLGH SHQHWUDWLRQ RI WKH SODQW
FDQRS\ DQG FRYHUDJH RI ORZHU OHDI VXUIDFHVï

$WWHQWLRQ WR DSSOLFDWLRQ WHFKQLTXH LV DV LPSRUWDQW DV
FKRLFH RI PDWHULDO LQ WKH DFKLHYHPHQW RI DGHTXDWH
FRQWUROï $ ûW\SLFDOû EXVK VQDS EHDQ VSUD\ DSSOLFDWLRQ
ZRXOG EH GRQH ZLWK D WUDFWRUðPRXQWHG ERRP VSUD\HU DW
ëííðëæè SVL SUHVVXUH DQG ìíí JDOîDFUH RI ILQLVKHG VSUD\
RQ PDWXUH SODQWVï 3URSHU HTXLSPHQW FDOLEUDWLRQ VKRXOG
UHVXOW LQ D WUDFWRU VSHHG RI DERXW ê PLOHVîKUï $7 7+,6
63((' $1 2%6(59(5 6+28/' %( $%/( 72
:$/. %(+,1' 7+( 75$&725 $7 $
&20)257$%/( 3$&(ï :LWK SURSHUO\ DGMXVWHG
WUDFWRU VSHHGñ PRVW GLVHDVH VLWXDWLRQV FDQ EH DGHTXDWHO\
FRQWUROOHG ZLWK RQH DSSOLFDWLRQ RI IXQJLFLGH SHU ZHHNï
$ VKRUWHU LQWHUYDO õHïJï HYHU\ è GD\Vô PD\ EH QHHGHG LQ
WKRVH WLPHV RI WKH \HDU ZKHQ UXVW WKUHDWHQVï

&DUH PXVW EH WDNHQ WR HQVXUH WKDW QR]]OHV ZRUN
SURSHUO\ñ VWUDLQHUV DUH FOHDUñ DQG QR]]OH DUUDQJHPHQW
DOORZV IRU DGHTXDWH FRYHUDJHï &RQVLGHU XVH RI GURS
QR]]OHVï 'URS QR]]OHV DUH HVSHFLDOO\ LPSRUWDQW LQ
FRQWURO RI SRG SUREOHPVñ VXFK DV ZKLWH PROG DQG
$OWHUQDULDï 7KH DLU LQ WKH VQDS EHDQ FDQRS\ PXVW EH
FRPSOHWHO\ GLVSODFHG E\ D ILQH PLVW RI IXQJLFLGH WR
SUHYHQW GLVHDVH RXWEUHDNV WKDW FDQ EHJLQ GHHS ZLWKLQ WKH
FDQRS\ï

)XQJLFLGHV DUH SULPDULO\ SUHYHQWDWLYHñ LïHïñ WKH\ PXVW
EH DSSOLHG EHIRUH WKH SDWKRJHQ DUULYHV RQ WKH IROLDJH WR
LQVXUH HIIHFWLYH FRQWUROï 7LPLQJ RI DSSOLFDWLRQV LV YHU\
LPSRUWDQWï ,I IXQJLFLGH VSUD\V DUH VWDUWHG DIWHU D GLVHDVH
LV GLVFRYHUHGñ LW PD\ EH LPSRVVLEOH WR FXUE HSLGHPLFVï
7KLV LV SDUWLFXODUO\ WUXH IRU UXVWï ,I IXQJLFLGH VSUD\V DUH
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GHOD\HG XQWLO UXVW ILUVW DSSHDUV õXVLQJ FXUUHQWO\ðODEHOHG
IXQJLFLGHVôñ VHYHUH HFRQRPLF ORVV FDQ RFFXUï

&KORURWKDORQLO LV DQ HIIHFWLYHñ EURDGðVSHFWUXP
IXQJLFLGH ODEHOHG IRU VQDS EHDQVï ,W LV DQ LPSRUWDQW
FRPSRQHQW RI D VQDS EHDQ GLVHDVH FRQWURO SURJUDPï
:KHQ UXVW WKUHDWHQVñ VXOIXU FDQ EH WDQNðPL[HG ZLWK
FKORURWKDORQLO IRU HQKDQFHG FRQWURO RU %UDYRð6 PD\ EH�

XVHGï 0DQHE LV DOVR DQ HIIHFWLYHñ EURDGðVSHFWUXP
IXQJLFLGH IRU EHDQVï +RZHYHUñ ZH KDYH IRXQG WKDW
PDQHE UHVLGXHV PD\ H[FHHG &DQDGLDQ WROHUDQFHV RQ
SRGV LI DSSOLFDWLRQV DUH PDGH DIWHU EORRPLQJ
FRPPHQFHVï 5HVLGXHV ZHUH ZLWKLQ &DQDGLDQ OLPLWVñ LI
PDQHE DSSOLFDWLRQV ZHUH GLVFRQWLQXHG MXVW SULRU WR
EORRPï

,W LV H[WUHPHO\ LPSRUWDQW WKDW VSHFLILF FKHPLFDO
WUHDWPHQWV EH DSSOLHG IRU ZKLWH PROG õ6FOHURWLQLDô
FRQWUROï %HQODWH LV ODEHOHG DW D UDWH RI ìïè ð ë OEV WR EH�

DSSOLHG DW ëèðèíø EORRP DQG DJDLQ DW SHDN EORRPï
7RSVLQð0 LV ODEHOHG DW ìïè ð ë OEV WR EH DSSOLHG DW ìíð�

êíø EORRP DQG DJDLQ éðæ GD\V ODWHU õRU RQH DSSOLFDWLRQ
DW èíðæíø EORRPôï %RWK %HQODWH DQG 7RSVLQð0 KDYH� �

ORQJ SUHKDUYHVW LQWHUYDOV RI ìé GD\Vï 7KHVH FRPSRXQGV
DOVR PD\ DLG LQ FRQWURO RI 5KL]RFWRQLD DHULDO EOLJKW DQG
SRG URWñ SRZGHU\ PLOGHZñ &HUFRVSRUD OHDI VSRWVñ DQG
DQWKUDFQRVHï

:KHQ WKHVH VSHFLILF EORRP VSUD\V DUH DSSOLHG IRU
ZKLWH PROGñ LW LV LPSRUWDQW WKDW FKORURWKDORQLO EH
LQFOXGHG LQ WKH WDQN LQ RUGHU WR PDLQWDLQ FRQWURO RI RWKHU
GLVHDVHVñ HVSHFLDOO\ WKH SRGðEOLJKW GDPDJH SKDVH RI
$OWHUQDULD OHDI VSRWï %HQODWH DQG 7RSVLQð0 DUH QRW� �

HIIHFWLYH DJDLQVW $OWHUQDULDï 6SUD\V RI FRSSHU
EDFWHULFLGHV PD\ EH ZDUUDQWHG LI HYLGHQFH RI EDFWHULDO
GLVHDVH LV IRXQGï

%HDQ JROGHQ PRVDLF LV D UHODWLYHO\ QHZ DQG
GHYDVWDWLQJ YLUXV GLVHDVH RI VQDS EHDQ LQ )ORULGDï ,W KDV
FDXVHG VHYHUH GDPDJH LQ PD\ ILHOGV HVSHFLDOO\ LQ 'DGH
&RXQW\ñ VRPHWLPHV IRUFLQJ JURZHUV WR DEDQGRQ ZKROH
SODQWLQJVï ,W LV WUDQVPLWWHG E\ WKH VLOYHUOHDI ZKLWHIO\ï

7KH PDQDJHPHQW RI %*09 UHTXLUHV VWULFW
DGKHUHQFH WR DQ LQWHJUDWHG SURJUDPï ,VRODWH EHDQ ILHOGV
DV PXFK DV SRVVLEOH IURP RWKHU VXVFHSWLEOH FURSV WKDW
PLJKW VHUYH DV YLUXV UHVHUYRLUVï 7KHVH LQFOXGH WRPDWRñ
VTXDVKñ RNUDñ DQG VHYHUDO RUQDPHQWDOV õHïJï SRLQVHWWLD
DQG KLELVFXVôï 0DQ\ ZHHGV PD\ DOVR KDUERU WKH YLUXV
DQG LWV YHFWRUï

3URPSWO\ñ GHVWUR\ FURSV VR WKDW YLUXV WLWHU DQG
ZKLWHIO\ SRSXODWLRQV GR QRW EXLOG XS DQG SURYLGH D
VRXUFH RI LQRFXOXP IRU QHZO\ SODQWHG FURSVï

6FRXW ILHOGV LQWHQVHO\ DQG VSUD\ HIIHFWLYH
LQVHFWLFLGHV WR UHGXFH ZKLWHIO\ SRSXODWLRQVï

5HDGHUV DUH XUJHG WR FRQVXOW WKHLU FRXQW\ H[WHQVLRQ
DJHQW RU WKH )ORULGD 3ODQW 'LVHDVH &RQWURO *XLGH IRU
FXUUHQWñ VSHFLILF IXQJLFLGH UHFRPPHQGDWLRQVï 7KH\ DOVR
PD\ ZDQW WR VHH WKH SODQW SDWKRORJ\ IDFW VKHHWV OLVWHG LQ
$SSHQGL[ , IRU LQIRUPDWLRQ RQ FRUUHFW GLDJQRVLV RI
VHYHUDO EHDQ GLVHDVHVï
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'LVHDVH &RQWURO IRU )ORULGD 6QDS %HDQV 3DJH è'LVHDVH &RQWURO IRU )ORULGD 6QDS %HDQV

'HFHPEHU ìääæ

7DEOH ìï &KDUDFWHULVWLFV RI PDMRU VQDS EHDQ GLVHDVHV LQ )ORULGDï ì

'LVHDVH 3DWKRJHQõVô 2UJDQLVP 7UDQVPLVVLRQ 6XUYLYDO 7UDQVPLVVLRQ &RQGLWLRQV /LNHO\ WR 2FFXU
7\SH RI 6HHG 6RLO ,QVHFW )DYRUDEOH $UHDV 0RVWë

&RPPRQ ;DQWKRPRQDV EDFWHULXP
EDFWHULDO FDPSHVWULV
EOLJKW SYï SKDVHROL

òò ò ò :ñ 5 $OO

+DOR EOLJKW 3VHXGRPRQDV EDFWHULXP òò ò ò &ñ 5 $OO
V\ULQJDH SYï
SKDVHROLFROD

%URZQ VSRW 3VHXGRPRQDV EDFWHULXP òò ò ò &ñ 5 $OO
V\ULQJDH SYï
V\ULQJDH

$QWKUDFQRVH &ROOHWRWULFKXP IXQJXV òò ò ò &ñ 5 $OO
OLQGHPXWKLDQXP

$OWHUQDULD $OWHUQDULD IXQJXV ð ò ð $OO $OO
OHDI VSRW DOWHUQDWD

)XVDULXP GLVHDVH )XVDULXP IXQJL ð òò ð $OO 6DQG ODQGV
VRODQL Iï VSï
SKDVHROL

)XVDULXP
R[\VSRUXP Iï VSï
YDVLQIHFWXP

*UD\ PROG %RWU\WLV IXQJXV ð òò ð &ñ5 6DQG ODQGV
FLQHUHD

3RZGHU\ PLOGHZ (U\VLSKH SRO\JRQL IXQJXV ð ð ò & $OO

3\WKLXP URRW DQG 3\WKLXP VSSï IXQJXV ò òò ð :ñ5 $OO
VWHP URW õDHULDO
EOLJKWôâ GDPSLQJ
RII
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7DEOH ìï &KDUDFWHULVWLFV RI PDMRU VQDS EHDQ GLVHDVHV LQ )ORULGDï ì

'LVHDVH 3DWKRJHQõVô 2UJDQLVP 7UDQVPLVVLRQ 6XUYLYDO 7UDQVPLVVLRQ &RQGLWLRQV /LNHO\ WR 2FFXU
7\SH RI 6HHG 6RLO ,QVHFW )DYRUDEOH $UHDV 0RVWë

'HFHPEHU ìääæ

5KL]RFWRQLD URRWñ 5KL]RFWRQLD VRODQL IXQJXV ð òò ð :ñ5 $OO
VWHPñ DQG SRG URWâ
GDPSLQJ RII

5XVW 8URP\FHV IXQJXV ð òò ð & $OO
SKDVHROL

6RXWKHUQ EOLJKW 6FOHURWLXP UROIVLL IXQJXV ð òò ð : 6DQG ODQGV

:KLWH PROG 6FOHURWLQLD IXQJXV ð òò ð &ñ5 'DGH
VFOHURWLRUXP

:HW URW &KRDQHSKRUD IXQJXV ð ò ò :ñ5 $OO
FXFXUELWDUXP

&HUFRVSRUD OHDI &HUFRVSRUD IXQJL ò ò B :ï5 $OO
EOLJKW FDQHVFHQV ÷ &ï

FUXHQWD

&RPPRQ EHDQ &RPPRQ EHDQ YLUXV òò ð òò & $OO
PRVDLF PRVDLF YLUXV

%HDQ \HOORZ %HDQ \HOORZ YLUXV ð ð òò & $OO
PRVDLF PRVDLF YLUXV

%HDQ JROGHQ %HDQ JROGHQ YLUXV ð ð òò /DWH VSULQJ 3DOP %HDFK WR
PRVDLF PRVDLF YLUXV 'DGH &RXQW\

õ%*09ô

ê

ò  PD\ RFFXU RFFDVLRQDOO\ñ RI VRPH LPSRUWDQFHïì

òò  RFFXUV RIWHQñ LPSRUWDQW WR NQRZ IRU SURSHU GLVHDVH FRQWUROï
ð  QRW NQRZQ WR RFFXU RU UHODWLYHO\ XQLPSRUWDQWï

:  ZDUP ZHDWKHUâ &  FRRO ZHDWKHUâ 5  IDYRUHG E\ H[WHQGHG UDLQIDOOïë

YHFWRUHG E\ WKH VLOYHUOHDI ZKLWHIO\ê
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'LVHDVH &RQWURO IRU )ORULGD 6QDS %HDQV 3DJH æ

'HFHPEHU ìääæ

$SSHQGL[ ,

ìô .XFKDUHNñ 7ï 5KL]RFWRQLD VHHGOLQJ EOLJKWV RI
YHJHWDEOHV DQG ILHOG FURSVï 3ODQW 3DWKï )DFW 6KHHW 1Rï
ìï

ëô .XFKDUHNñ 7ï 6WHP URW RI DJURQRPLF FURS DQG
YHJHWDEOHV õVRXWKHUQ EOLJKWñ ZKLWH PROGôï 3ODQW 3DWKï
)DFW 6KHHW 1Rï ìéï

êô 3RKURQH]Q\ñ .ïñ DQG :ï 0ï 6WDOOï 3RZGHU\ PLOGHZ
RI YHJHWDEOHVï 3ODQW 3DWKï )DFW 6KHHW 1Rï ìéï

éô 3RKURQH]Q\ñ .ïñ DQG /ï +ï 3XUG\ï 6FOHURWLQLD
GLVHDVHV RI YHJHWDEOH DQG ILHOG FURSV LQ )ORULGDï 3ODQW
3DWKï )DFW 6KHHW 1Rï ëëï

èô 3RKURQH]Q\ñ .ïñ DQG 7ï .XFKDUHNï ìäåæï 5XVW
GLVHDVH RI VHYHUDO OHJXPHV DQG FRUQ LQ )ORULGDï 3ODQW
3DWKï )DFW 6KHHW 1Rï êæï
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