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�UG�/DQGVFDSH�$UFKLWHFWXUH�&RQJUHVV
$QWDO\D��7XUNH\

'U�'LDQH�0HQ]LHV
$�*OREDO�2YHUYLHZ�RI�WKH�/DQGVFDSH�$UFKLWHFWXUH�
3URIHVVLRQ�DQG�)XWXUH�6WUDWHJLHV

.DOLWHOL�H÷LWLP�VWDQGDUWODUÕQÕQ�WHúYLNL�g÷UHQFL�RODQDNODUÕ
¾ g÷UHQFL�oDOÕúPDODUÕ��ELU�,)/$�.RQJUHVL\OH�ED÷ODQWÕOÕ RODUDN�H÷LWLPGH�YH�N�OW�UHO�DOJÕODPDGD�\�NVHN�

VWDQGDUWODUÕ WHúYLN�LoLQ�JHUoHNOHúWLULOPLúWLU��
¾ %DúDUÕOÕ ELU�oDOÕúPD��EX�\ÕO��0DOH]\D¶GD�\DSÕOPÕúWÕU�YH�JHOHFHN�\ÕO�GD�+ROODQGD¶GD�\DSÕOPDVÕ

G�ú�Q�OPHNWHGLU�
$FN��,)/$�:RUOG�&RQJUHVV�± 0DOD\VLD������6WXGHQW�&KDUUHWWH ��ZZZ�LIOD�����FRP _��ZZZ�IOD�����FRP



�UG�/DQGVFDSH�$UFKLWHFWXUH�&RQJUHVV
$QWDO\D��7XUNH\

'U�'LDQH�0HQ]LHV
$�*OREDO�2YHUYLHZ�RI�WKH�/DQGVFDSH�$UFKLWHFWXUH�
3URIHVVLRQ�DQG�)XWXUH�6WUDWHJLHV

+Lo ROPD\DQ�\HUOHUGH�SURJUDPODU�WHVLV�HWPHN
¾ ,)/$��D\UÕFD��KLo SH\]DM�SURJUDPÕ ROPD\DQ��ONHOHUGH�SH\]DM�SURJUDPÕ WHVLV�HWPHN�LoLQ�oDOÕúPDNWDGÕU�
¾ 9LHWQDP¶GD�\HQL�ELU�SURJUDP�WHVLV�HGLOPLúWLU�
¾ ,)/$¶QÕQ H÷LWLP�LoLQ�|QFHOL÷L�úLPGL�$IULND¶GÕU� $\UÕ ELU�$IULND�.RPLWHPL]�YDUGÕU�YH�D÷ODU�NXUXOPDNWDGÕU�

3KRWR�FRXUWHV\��3URI�-DPHV�7D\ORU��-RPR .HQ\DWWD 8QLYHUVLW\��'HSDUWPHQW�RI�/DQGVFDSH�$UFKLWHFWXUH��.HQ\D� _�,)/$�1HZV�����)HE�����



�UG�/DQGVFDSH�$UFKLWHFWXUH�&RQJUHVV
$QWDO\D��7XUNH\

'U�'LDQH�0HQ]LHV
$�*OREDO�2YHUYLHZ�RI�WKH�/DQGVFDSH�$UFKLWHFWXUH�
3URIHVVLRQ�DQG�)XWXUH�6WUDWHJLHV

¾ %LU�PHVOHN�LoLQ�\�NVHN�YH�HWQLN�oDOÕúPD�VWDQGDUWODUÕ VD÷ODPDN�LoLQ�J�oO� LOLúNLOHU�HVDVWÕU��
¾ 3HNoRN SH\]DM�PLPDUOÕ÷Õ LOLúNLOHUL�J�oOHQPHNWH�YH�\HQLOHUL�GH�NXUXOPDNWDGÕU�

3DUWLFLSDQWV�LQ�:RUOG�&RQJUHVV�������
UHSUHVHQWLQJ�*HUPDQ\�DQG�6HQHJDO

$FN��,)/$��3DVW��3UHVHQW��)XWXUH��_�,)/$�:RUOG�&RQJUHVV��0DOD\VLD������ZZZ�LIOD�����FRP



�UG�/DQGVFDSH�$UFKLWHFWXUH�&RQJUHVV
$QWDO\D��7XUNH\

'U�'LDQH�0HQ]LHV
$�*OREDO�2YHUYLHZ�RI�WKH�/DQGVFDSH�$UFKLWHFWXUH�
3URIHVVLRQ�DQG�)XWXUH�6WUDWHJLHV

%X�LOLúNLOHU��\HOHUH�úX�JLEL�KL]PHWOHUL�VD÷ODPDNWDGÕU�
¾ hQLYHUVLWH�NXUVODUÕQÕQ�DNUHGLWDV\RQX�
¾ 6�UHJHOHQ�PHVOHNL�H÷LWLP��YH
¾ %LOJL��NRQJUHOHU�YH�\DUÕúPDODU�

$FN��,)/$�:RUOG�&RQJUHVV�± 0DOD\VLD������6WXGHQW�&RPSHWLWLRQ��ZZZ�LIOD�����FRP



�UG�/DQGVFDSH�$UFKLWHFWXUH�&RQJUHVV
$QWDO\D��7XUNH\

'U�'LDQH�0HQ]LHV
$�*OREDO�2YHUYLHZ�RI�WKH�/DQGVFDSH�$UFKLWHFWXUH�
3URIHVVLRQ�DQG�)XWXUH�6WUDWHJLHV

¾ ,)/$��VHPLQHUOHUL�GHVWHNOH\HUHN�\HQL�LOLúNLOHULQ�NXUXOPDVÕQD�\DUGÕP�HWPHNWHGLU�
¾ +LQGLVWDQ�3H\]DM�0LPDUOÕ÷Õ 7RSOXOX÷XQXQ�úX�DQGD�DúD÷Õ \XNDUÕ �����\HVL�YDUGÕU�
¾ 7RSOXOXNODUD�\DVDO�GRN�PDQODUÕQ�JHOLúLPLQGH�\DUGÕPFÕ RODELOLUL]�

$FN��ZZZ�LQGLDQODQGVFDSH�QHW



�UG�/DQGVFDSH�$UFKLWHFWXUH�&RQJUHVV
$QWDO\D��7XUNH\

'U�'LDQH�0HQ]LHV
$�*OREDO�2YHUYLHZ�RI�WKH�/DQGVFDSH�$UFKLWHFWXUH�
3URIHVVLRQ�DQG�)XWXUH�6WUDWHJLHV

¾ 3H\]DM�PLPDUODUÕQÕQ�NHQGLOHULQH�SH\]DM�PLPDUÕ GL\HPHGLNOHUL�ED]Õ �ONHOHU�YDUGÕU�
¾ 'L÷HU�ED]Õ DODQODUGD�SH\]DM�PLPDUOÕ÷ÕQÕQ�GHYUH\H�JLULúL�VDGHFH�PLPDUL�\ROX\OD�ROPDNWDGÕU�
¾ 6RQ�J�QOHUGH���8,$��8OXVODUDUDVÕ 0LPDUODU�%LUOL÷L\OH�\DSÕODQ�0XWDEDNDW�=DSWÕ��PLPDUOÕ÷ÕQ�YH�SH\]DM�PLPDUOÕ÷ÕQÕQ�LNL�D\UÕ PHVOHN�ROGX÷XQX�WHVSLW�HWPHNWHGLU�



�UG�/DQGVFDSH�$UFKLWHFWXUH�&RQJUHVV
$QWDO\D��7XUNH\

'U�'LDQH�0HQ]LHV
$�*OREDO�2YHUYLHZ�RI�WKH�/DQGVFDSH�$UFKLWHFWXUH�
3URIHVVLRQ�DQG�)XWXUH�6WUDWHJLHV

¾ 0HVOH÷LQ�J�F�Q�Q�D]DOPD�SRWDQVL\HOL�ED]Õ �ONHOHUGH�SH\]DM�PLPDUOÕ÷Õ WRSOXOXNODUÕQÕQ�
UHNDEHW�HWPHVLQLQ�RUWD\D�oÕNPDVÕGÕU��

$FN��.DWLH�:LOOLDPV



�UG�/DQGVFDSH�$UFKLWHFWXUH�&RQJUHVV
$QWDO\D��7XUNH\

'U�'LDQH�0HQ]LHV
$�*OREDO�2YHUYLHZ�RI�WKH�/DQGVFDSH�$UFKLWHFWXUH�
3URIHVVLRQ�DQG�)XWXUH�6WUDWHJLHV

7KH�1DJHLUHGR LQ�WKH�WHPSOH�RI�WKH�0LWRNX�VDQ�LQ�
7RWWRUL�SUHIHFWXUH��-DSDQ�

3KRWR��'DYLG�0RQQLDX[

¾ %LU�EDúND�NRQX�GD�ED]Õ �ONHOHULQ�\DVDO�oHUoHYHOHULQLQ�SH\]DM�PLPDUOÕ÷ÕQÕ D\UÕ ELU�
PHVOHN�RODUDN�GHVWHNOHPHPHVLGLU��



�UG�/DQGVFDSH�$UFKLWHFWXUH�&RQJUHVV
$QWDO\D��7XUNH\

'U�'LDQH�0HQ]LHV
$�*OREDO�2YHUYLHZ�RI�WKH�/DQGVFDSH�$UFKLWHFWXUH�
3URIHVVLRQ�DQG�)XWXUH�6WUDWHJLHV

0HVOHNL�*|UHYOHU

$FN��&KULVWFKXUFK�&LW\�&RXQFLO



�UG�/DQGVFDSH�$UFKLWHFWXUH�&RQJUHVV
$QWDO\D��7XUNH\

'U�'LDQH�0HQ]LHV
$�*OREDO�2YHUYLHZ�RI�WKH�/DQGVFDSH�$UFKLWHFWXUH�
3URIHVVLRQ�DQG�)XWXUH�6WUDWHJLHV

¾ %LU�PHVOHN�RODUDN�DoÕN�J|UHYOHULPL]�YDUGÕU��EXQODUGDQ�LONL�\�NVHN�H÷LWLP�VWDQGDUWODUÕ
WHVLV�HWPHNWLU�

¾ ()/$ YH�XOXVDO�SH\]DM�PLPDUOÕ÷Õ WRSOXOXNODUÕ H÷LWLPH�|QFHOLN�YHUPHNWHGLU�

$FN��$UWLFOH�SUHVHQWHG�E\�$PELND &KRXKDQ ³3UDEKDNDU %KDJZDW � $�-RXUQH\�1RW�8QFRPPRQ´ _�:RUNVKRS�VHVVLRQ�$IULFD��SKRWR�-DPHV�7D\ORU�



�UG�/DQGVFDSH�$UFKLWHFWXUH�&RQJUHVV
$QWDO\D��7XUNH\

'U�'LDQH�0HQ]LHV
$�*OREDO�2YHUYLHZ�RI�WKH�/DQGVFDSH�$UFKLWHFWXUH�
3URIHVVLRQ�DQG�)XWXUH�6WUDWHJLHV

$FN��ZZZ�LIODRQOLQH�RUJ�SROLF\�SKS

¾ ,)/$¶QÕQ �\H�WRSOXOXNODU�LoLQ�ELU�\|QHUJH�JLEL�\HULQGH�LQ�VLWX��8OXVODUDUDVÕ (WLN�.DQXQX�
EXOXQPDNWDGÕU�

¾ %X�³\HULQGH´ X\JXODPDVÕ \HUHO�GH÷HU�YH�N�OW�UOHUH�VD\JÕ\Õ WHPLQ�HWPHN�LoLQGLU�



�UG�/DQGVFDSH�$UFKLWHFWXUH�&RQJUHVV
$QWDO\D��7XUNH\

'U�'LDQH�0HQ]LHV
$�*OREDO�2YHUYLHZ�RI�WKH�/DQGVFDSH�$UFKLWHFWXUH�
3URIHVVLRQ�DQG�)XWXUH�6WUDWHJLHV

¾ ,)/$ YH�SHNoRN �\H�WRSOXOX÷XPX]XQ��oHYUHVHO�SROLWLND�JHOLúLPLQGH�NDWHGHFHNOHUL X]XQ�ELU�\ROODUÕ YDU�
¾ 3H\]DM�PLPDUODUÕ��LNOLP�GH÷LúLPOHULQLQ�SH\]DM��]HULQH�HWNLOHUL�LOH�LOJLOHQPHOLGLUOHU�YH�JHOHFHNWHNL�GXUXPODU�LoLQ�WHGELUOHU�DOPDOÕGÕUODU�

$FN��$Q�,QFRQYHQLHQW�7UXWK��ZZZ�FOLPDWHFULVLV�FRP



�UG�/DQGVFDSH�$UFKLWHFWXUH�&RQJUHVV
$QWDO\D��7XUNH\

'U�'LDQH�0HQ]LHV
$�*OREDO�2YHUYLHZ�RI�WKH�/DQGVFDSH�$UFKLWHFWXUH�
3URIHVVLRQ�DQG�)XWXUH�6WUDWHJLHV

¾ 3ODQODPD��WDVDUÕP�YH�PDWHU\DO�VHoLPLPL]H�GDKD�D]�NDUERQ�L]L�RODQ�PDWHU\DOOHUL�GDKLO�HWPHOL\L]�
¾ 6�UG�U�OHELOLU�SODQODPD�YH�WDVDUÕP�LoLQ�VRUXPOXOXN�DOPDOÕ\Õ]�

$FN��:DLWDNHUH &LW\�&RXQFLO

6�UG�U�OHELOLU�WDúÕW�JLULúLPOHUL��ELVLNOHW�SH\]DM�
WDVDUÕPÕ LoLQGH�\HU�DOPDNWDGÕU
FDUSDUN VZDOH�IRU�VWRUPZDWHU WUHDWPHQW



�UG�/DQGVFDSH�$UFKLWHFWXUH�&RQJUHVV
$QWDO\D��7XUNH\

'U�'LDQH�0HQ]LHV
$�*OREDO�2YHUYLHZ�RI�WKH�/DQGVFDSH�$UFKLWHFWXUH�
3URIHVVLRQ�DQG�)XWXUH�6WUDWHJLHV

¾ 3H\]DM�PLPDUODUÕ NHQGLOHULQL�SH\]DMÕQ�\|QHWLFLOHUL�RODUDN�J|UPHOLGLUOHU�
¾ 3H\]DM��]HULQH�HWNLOHU�NRQXVXQGD�VRUXPOXOXN�DOPDN�YH�EX�HWNLGHQ�NDoÕQPD\D�\D�GD�

HWNL\L�KDILIOHWPH\H�oDOÕúPDN�\HQLOLNoL�ELU�WDVDUÕPÕ �UHWPHN�NDGDU�|QHPOLGLU�

3KRWR��&UDLJ�3RWWRQ



�UG�/DQGVFDSH�$UFKLWHFWXUH�&RQJUHVV
$QWDO\D��7XUNH\

'U�'LDQH�0HQ]LHV
$�*OREDO�2YHUYLHZ�RI�WKH�/DQGVFDSH�$UFKLWHFWXUH�
3URIHVVLRQ�DQG�)XWXUH�6WUDWHJLHV

2ODQDNODU

$FN���*HWW\�,PDJHV��3KRWR��0DUWLQ�+DUYH\

<RXQJ�$IULFDQ�*LUO�+ROGLQJ�D�3DUVRQ
V�&KDPHOHRQ�
�&DOXPPD SDUVRQLL��0DGDJDVFDU



�UG�/DQGVFDSH�$UFKLWHFWXUH�&RQJUHVV
$QWDO\D��7XUNH\

'U�'LDQH�0HQ]LHV
$�*OREDO�2YHUYLHZ�RI�WKH�/DQGVFDSH�$UFKLWHFWXUH�
3URIHVVLRQ�DQG�)XWXUH�6WUDWHJLHV

¾ (Q�|QHPOL�IÕUVDW�GL÷HU�PHVOHNOHUOH�LúELUOL÷L�\DSPDNWÕU�
¾ 6RQ�J�QOHUGH�GL÷HU�PHVOHNOHUGH��]HULQGH�X]ODúWÕ÷ÕPÕ]�ELU�0XKWÕUDPÕ]�YDU��EXQODU�SODQODPDFÕODU�YH�PLPDUODUGÕU
¾ 0LPDUODU�YH�SODQODPDFÕODUOD��oHYUHVHO�NRQXODUÕ LoLQH�DODFDN�YH�XOXVODUDUDVÕ KL]PHWH�GDKD�GHWD\OÕ LúDUHW�HGHFHN�RUWDN�SROLWLNDODU�JHOLúWLUPH\H�EDúOÕ\RUX]��

ZZZ�Q]LOD�FR�Q] ZZZ�Q]SODQQLQJ�FR�Q] ZZZ�Q]LD�FR�Q]



�UG�/DQGVFDSH�$UFKLWHFWXUH�&RQJUHVV
$QWDO\D��7XUNH\

'U�'LDQH�0HQ]LHV
$�*OREDO�2YHUYLHZ�RI�WKH�/DQGVFDSH�$UFKLWHFWXUH�
3URIHVVLRQ�DQG�)XWXUH�6WUDWHJLHV

¾ 3H\]DM�0LPDUODUÕ��'�Q\D�0LUDVÕ 0HUNH]L�YH�81(6&2�7RSODQWÕODUÕQGD�WHPVLO�HGLOPHNWHGLUOHU�
¾ 8OXVODUDUDVÕ 'R÷D\Õ .RUXPD�%LUOL÷LQH�WHNUDU�NDWÕOGÕN�
¾ %LUOHúLN�0LOOHWOHU�dHYUH�3URJUDPÕ�81(3���81�+DELWDW�JLEL�GL÷HU�XOXVODUDUDVÕ RUJDQL]DV\RQODU�\ROX\OD�

J|U�Q�UO�÷�P�]� LGDPH�HWWLUPHN�YH�LOJLOL�HWNLQOLNOHUH�NDWNÕ VD÷ODPDN�LoLQ�oDOÕúÕ\RUX]��

ZZZ�XQKDELWDW�RUJ _�ZZZ�XQHS�RUJ _�ZZZ�LXFQ�RUJ _�ZZZ�XQHVFR�RUJ



�UG�/DQGVFDSH�$UFKLWHFWXUH�&RQJUHVV
$QWDO\D��7XUNH\

'U�'LDQH�0HQ]LHV
$�*OREDO�2YHUYLHZ�RI�WKH�/DQGVFDSH�$UFKLWHFWXUH�
3URIHVVLRQ�DQG�)XWXUH�6WUDWHJLHV

0HVOH÷LPL]GH�WDOHS��K�N�PHWOHU�YH�XOXVODUDUDVÕ RUJDQL]DV\RQODUOD�\HQL�YH�GDKD�L\L�LOLúNLOHU�
JHOLúWLUPHN�LoLQ�RODQDNODU��UHWPHNWLU�
¾ 2FDN�����¶GH�'XEDL¶GH�\DSÕODFDN�RODQ�VHPLQHU
¾ 0DUW�����¶GH�0RVNRYD¶GD�\DSÕODFDN�RODQ�VHUJL

$FN��WLMDQ PHGLD�FRQFHSWV��'XEDL�_��0DULD�,JQDWLHYD 6W�3HWHUVEXUJ�5XVVLD�-XQH�����



�UG�/DQGVFDSH�$UFKLWHFWXUH�&RQJUHVV
$QWDO\D��7XUNH\

'U�'LDQH�0HQ]LHV
$�*OREDO�2YHUYLHZ�RI�WKH�/DQGVFDSH�$UFKLWHFWXUH�
3URIHVVLRQ�DQG�)XWXUH�6WUDWHJLHV

¾ <HQL�ELU�RODQDN�,62�3H\]DM�0LPDUOÕ÷Õ JHOLúLPL�YH�JHOLúPHNWH�RODQ�IDNDW�oRN�D]�\DVDO�
G�]HQOHPH\H�VDKLS�RODQ�DODQODU�LoLQ�\DVDO�G�]HQOHPH�VWDQGDUWODUÕGÕU�

$FN��0I( 8UEDQ�'HVLJQ�3URWRFRO



�UG�/DQGVFDSH�$UFKLWHFWXUH�&RQJUHVV
$QWDO\D��7XUNH\

'U�'LDQH�0HQ]LHV
$�*OREDO�2YHUYLHZ�RI�WKH�/DQGVFDSH�$UFKLWHFWXUH�
3URIHVVLRQ�DQG�)XWXUH�6WUDWHJLHV

¾ øúLPL]LQ�NDSVDPÕQGD�ND\GD�GH÷HU�ELU�RODQDN�YDUGÕU�
¾ %D]ÕODUÕPÕ]�ND\QDN�\|QHWLPL�DODQÕQGD�oDOÕúPDNWDGÕU�IDNDW�ED]Õ SH\]DM�PLPDUODUÕQÕQ�

VX\XQ�NDOLWHVL�NRQXVXQGD�DNWLI�LOJLOHUL�\DYDú ROPDNWDGÕU�
$FN��&&&��6W\[�0LO�3URMHFW



�UG�/DQGVFDSH�$UFKLWHFWXUH�&RQJUHVV
$QWDO\D��7XUNH\

'U�'LDQH�0HQ]LHV
$�*OREDO�2YHUYLHZ�RI�WKH�/DQGVFDSH�$UFKLWHFWXUH�
3URIHVVLRQ�DQG�)XWXUH�6WUDWHJLHV

¾ %XQXQ�ELU�|UQH÷L�VX\D�RODQ�LOJLQLQ�DUWPDVÕGÕU
¾ 67�3HWHUVEXUJ¶GD E|OJHVHO�ELU�SH\]DM�PLPDUOÕ÷Õ VHPSR]\XPXQGD��5XV\D��EDNÕP�

NDYUDPÕQÕ WHúYLN�YH�úHKLU�RWRULWHOHULQLQ�E�\�N�JD\UHWL\OH�VX\XQ�NDOLWHVLQLQ�NRUXQPDVÕ
LoLQ�NÕ\Õ SROLWLNDODUÕ �UHWWL��

$FN��0DULD�,JQWLHYD
*OREDOLVDWLRQ�DQG�/DQGVFDSH�$UFKLWHFWXUH�&RQIHUHQFH��6W�3HWHUVEXUJ�5XVVLD�-XQH�����



�UG�/DQGVFDSH�$UFKLWHFWXUH�&RQJUHVV
$QWDO\D��7XUNH\

'U�'LDQH�0HQ]LHV
$�*OREDO�2YHUYLHZ�RI�WKH�/DQGVFDSH�$UFKLWHFWXUH�
3URIHVVLRQ�DQG�)XWXUH�6WUDWHJLHV

$YUXSD¶GD��VX\D�E�\�N�\HU�YHUHQ�LNL�E�\�N�SH\]DM�PLPDUOÕ÷Õ NRQIHUDQVÕ
¾ =DUDJRVD��øVSDQ\D��������+D]LUDQ ������µ3H\]DM�6X\X�YH�6�UG�U�OHELOLUOLN�¶
¾ $SHOGRRUQ��+ROODQGD��+D]LUDQ ���7HPPX] ���µ6X\OD�'|Q�ú�POHU�¶

ZZZ�DHSDLVDMLVWDV�RUJ _�ZZZ�LIOD�����FRP

ZZZ�DHSDLVDMLVWDV�RUJ
ZZZ�LIOD�����FRP



�UG�/DQGVFDSH�$UFKLWHFWXUH�&RQJUHVV
$QWDO\D��7XUNH\

'U�'LDQH�0HQ]LHV
$�*OREDO�2YHUYLHZ�RI�WKH�/DQGVFDSH�$UFKLWHFWXUH�
3URIHVVLRQ�DQG�)XWXUH�6WUDWHJLHV

¾ 'L÷HU�|]HO�LOJL�DODQODUÕ��KHU�LNLVLQLQ�GH�VX\XQ�NRUXQPDVÕQÕ YXUJXODGÕ÷Õ G�ú�N�HWNLOL�
WDVDUÕP�YH�\HúLO�oDWÕODUGÕU���

&RXUWHV\�WR��*HRII�:LOOVRQ��-RKQ�*ROOLQJV /\RQV�$UFKLWHFWXUH��$XVWUDOLD



�UG�/DQGVFDSH�$UFKLWHFWXUH�&RQJUHVV
$QWDO\D��7XUNH\

'U�'LDQH�0HQ]LHV
$�*OREDO�2YHUYLHZ�RI�WKH�/DQGVFDSH�$UFKLWHFWXUH�
3URIHVVLRQ�DQG�)XWXUH�6WUDWHJLHV

¾ .�OW�UHO�SH\]DM�NRUXPDVÕ YH�\|QHWLPL�YH�|]HOOLNOH�WDULKL�úHKLU�SH\]DMODUÕ��LOJLQLQ�oRN�
\R÷XQ�ROGX÷X�YH�EHFHULOHULQ�JHOLúWLULOGL÷L�ELU�DODQGÕU��

¾ %LU�'�Q\D�0LUDVÕ .RPLWHVL�EX�LNLQFL�NRQX��]HULQGH�oDOÕúPDNWDGÕU�
$FN��3DWULFLD�0��2
'RQQHOO

9LHQQD�6FKRHQEUXQ FLW\�YLHZ



�UG�/DQGVFDSH�$UFKLWHFWXUH�&RQJUHVV
$QWDO\D��7XUNH\

'U�'LDQH�0HQ]LHV
$�*OREDO�2YHUYLHZ�RI�WKH�/DQGVFDSH�$UFKLWHFWXUH�
3URIHVVLRQ�DQG�)XWXUH�6WUDWHJLHV

¾ '�Q\D�3H\]DM�0LPDUOÕ÷Õ D\Õ��EX�\ÕO�1LVDQ¶GD�DoÕOÕúÕQÕ \DSPÕúWÕU�
¾ *HOHFHN�\ÕO�$YUXSD¶GDNL�W�P�WRSOXOXNODUÕQ�EX�D\ÕQ�HWNLQOLNOHULQH�NDWÕODFD÷ÕQÕ �PLW�

HGL\RUX]��



�UG�/DQGVFDSH�$UFKLWHFWXUH�&RQJUHVV
$QWDO\D��7XUNH\

'U�'LDQH�0HQ]LHV
$�*OREDO�2YHUYLHZ�RI�WKH�/DQGVFDSH�$UFKLWHFWXUH�
3URIHVVLRQ�DQG�)XWXUH�6WUDWHJLHV

$FN��0I(��8UEDQ�'HVLJQ�SURWRFRO

¾ ,)/$��N�UHVHO�ELU�SH\]DM�W�]�÷� JHOLúWLUPH\L�WHúYLN�HWPHNWHGLU��
¾ $PDo��KHU�E|OJHQLQ�NHQGLVL�LoLQ�ELU�SH\]DM�W�]�÷� JHOLúWLUPHN�YH�EX�\ROOD�N�UHVHO�ELU�

W�]�N�WHVLV�HWPHNWLU��



�UG�/DQGVFDSH�$UFKLWHFWXUH�&RQJUHVV
$QWDO\D��7XUNH\

'U�'LDQH�0HQ]LHV
$�*OREDO�2YHUYLHZ�RI�WKH�/DQGVFDSH�$UFKLWHFWXUH�
3URIHVVLRQ�DQG�)XWXUH�6WUDWHJLHV

¾ 7KH�,)/$�6LU�*HRIIUH\�-HOOLFRH *ROG PDGDO\DVÕ��81(6&2¶QXQ�QH]DUHWLQGH��X\JXOD\ÕFÕ
ELU�SH\]DM�PLPDUÕQÕQ�PHVOH÷H�E�\�N�NDWNÕVÕQÕ NXWODPDN�LoLQ�YHULOGL��

¾ %LU�VRQUDNL�|G�O�LoLQ�DGD\�J|VWHUPH�LODQODUÕ ��0D\ÕV�����¶GH�VRQD�HUHFHNWLU�

$FN��,)/$��3DVW��3UHVHQW��)XWXUH��-HOOLFRH�



�UG�/DQGVFDSH�$UFKLWHFWXUH�&RQJUHVV
$QWDO\D��7XUNH\

'U�'LDQH�0HQ]LHV
$�*OREDO�2YHUYLHZ�RI�WKH�/DQGVFDSH�$UFKLWHFWXUH�
3URIHVVLRQ�DQG�)XWXUH�6WUDWHJLHV

¾ .RP�QLNDV\RQ�LOHWLúLP��YH�HQIRUPDV\RQ�ELOJL��KHP�WRSOXOXNODU�YH�KHP�GH�XOXVODUDUDVÕ
SH\]DM�PLPDUOÕ÷Õ PHVOH÷L�LoLQ�LNL�|QHPOL�HWNHQGLU�

$FN��,)/$�:RUOG�&RQJUHVV��0DOD\VLD������ZZZ�LIOD�����FRP



�UG�/DQGVFDSH�$UFKLWHFWXUH�&RQJUHVV
$QWDO\D��7XUNH\

'U�'LDQH�0HQ]LHV
$�*OREDO�2YHUYLHZ�RI�WKH�/DQGVFDSH�$UFKLWHFWXUH�
3URIHVVLRQ�DQG�)XWXUH�6WUDWHJLHV

*HOHFHN�LoLQ�6WUDWHMLOHU

$SSOLFDWLRQ�RI�*,6�DQG�7HUUDLQ�0RGHOLQJ�LQ�3ODQQLQJ

$FN���3URI��&KULVWRSKHU�.�9HQNDWHVKNXPDU�.�8GD\ %KDVNDU�2PNDU�0HKXO��$VKXWRVK�IRU 7+,03+8�&,7<�&25325$7,21�	'8'+�5*2%



�UG�/DQGVFDSH�$UFKLWHFWXUH�&RQJUHVV
$QWDO\D��7XUNH\

'U�'LDQH�0HQ]LHV
$�*OREDO�2YHUYLHZ�RI�WKH�/DQGVFDSH�$UFKLWHFWXUH�
3URIHVVLRQ�DQG�)XWXUH�6WUDWHJLHV

¾ 0HVOH÷LPL]LQ�SURILOLQL��LWLEDUÕQÕ YH�LOJLOL�GL÷HU�XQVXUODUÕQÕ \�NVHOWPHN�YH�EHOLUOHQHQ�ED]Õ
HWNHQOHUH�LúDUHW�HWPHN�LoLQ�JHOHFHN���\ÕOGD�VWUDWHMLPL]�QH�ROPDOÕGÕU"

(19,5210(17$/��$1$/<6,6

$FN���3URI��&KULVWRSKHU�.�9HQNDWHVKNXPDU�.�8GD\ %KDVNDU�2PNDU�0HKXO��$VKXWRVK�IRU 7+,03+8�&,7<�&25325$7,21�	'8'+�5*2%



�UG�/DQGVFDSH�$UFKLWHFWXUH�&RQJUHVV
$QWDO\D��7XUNH\

'U�'LDQH�0HQ]LHV
$�*OREDO�2YHUYLHZ�RI�WKH�/DQGVFDSH�$UFKLWHFWXUH�
3URIHVVLRQ�DQG�)XWXUH�6WUDWHJLHV

¾ (÷LWLPVHO�HULúLP�YH�VWDQGDUWODU�PHVOH÷LPL]LQ�ELU�RGDN�QRNWDVÕ
RODUDN�NDOPDOÕGÕU�

¾ 'L÷HU�PHVOHN�JUXSODUÕ\OD�SROLWLNDODU��]HULQGH�LúELUOL÷L
¾ dHYUHVHO�SROLWLND��]HULQH�GDKD�ID]OD�GLNNDW�VDUIHWPHPL] JHUHNHQ�

ELU�DODQGÕU�
¾ 'L÷HU�DODQODUD�NDWÕOÕPÕPÕ]Õ DUWWÕUÕUVDN��PHVOH÷LQ�SURILOL�

\�NVHOHFHNWLU�
¾ *�oO� SH\]DM�PLPDUOÕ÷Õ WRSOXOXNODUÕQÕQ�E�\�PHVL�YH�NXUXOPDVÕ
¾ 0HVOH÷LQ�VD÷OÕNOÕ YH�FDQOÕ GHYDPÕQÕ VD÷ODPDN�DoÕVÕQGDQ�KHU�

X\JXODPD��KHU�WRSOXOXN�YH�,)/$�LoLQ�HWNLQ�OLGHUOLN�KD\DWLGLU�



�UG�/DQGVFDSH�$UFKLWHFWXUH�&RQJUHVV
$QWDO\D��7XUNH\

'U�'LDQH�0HQ]LHV
$�*OREDO�2YHUYLHZ�RI�WKH�/DQGVFDSH�$UFKLWHFWXUH�
3URIHVVLRQ�DQG�)XWXUH�6WUDWHJLHV

6RQXo
¾ .�OW�UHO�úDUWODUÕQÕ]�YH�oHYUHQL]��7�UNL\H¶GH�JHOHFHNWH�PHVOH÷LQ�VWUDWHMLOHULQL�JHOLúWLUPHQL]GH�ED]�

RODFDNWÕU��
¾ 0HVOH÷LPL]LQ�VWDW�V�Q� \�NVHOWPHN�YH�V�UG�U�OHELOLUOL÷H�ELU�NDWNÕ \DSPDN�LoLQ�G�Q\D�JHQHOLQGH�

EHQLPVHPHN�LVWHGL÷LPL]�VWUDWHMLOHUH�QDVÕO�ELU�NDWNÕ VD÷OD\DELUVLQL]"
$FN��ZLNLSHGLD

3RUWLRQ�RI�WKH�OHJHQGDU\�ZDOOV�
RI�7UR\��9,,���LGHQWLILHG�DV�WKH�
VLWH�RI�WKH�7URMDQ�:DU �FD��
�����%&(��



�UG�/DQGVFDSH�$UFKLWHFWXUH�&RQJUHVV
$QWDO\D��7XUNH\

'U�'LDQH�0HQ]LHV
$�*OREDO�2YHUYLHZ�RI�WKH�/DQGVFDSH�$UFKLWHFWXUH�
3URIHVVLRQ�DQG�)XWXUH�6WUDWHJLHV

$FNQRZOHGJHPHQWV�

,)/$������0DOD\VLD�:RUOG�&RQJUHVV
%RIID 0LVNHOO
,VWKPXV�*URXS
7RQJ�0DKQ $KQ��.RUHD�XUEDQ�SDUN�SKRWRV/LX�;LDRPLQJ7KH�5HVHDUFK�RI�/DQGVFDSH�$UFKLWHFWXUH�5HGXFLQJ�8UEDQ�+HDW���������������������������
$UWLFOH�SUHVHQWHG�E\�$PELND &KRXKDQ ³3UDEKDNDU %KDJZDW � $�-RXUQH\�1RW�8QFRPPRQ
'LDQH�0HQ]LHV�
&UDLJ�3RWWRQ
-DPHV�7D\ORU
0I( 8UEDQ�'HVLJQ�3URWRFRO�� &KDPSLRQ�:RUNVKRSV�DQG�JUDSKLFV
DUFKPHGLD�FRP�DX&KULVWFKXUFK�&LW\�&RXQFLO:LNLSHGLD0DULRQ�5HDG��$�FDVH�VWXG\�RI�WKH�'XQHGLQ�GLVWULFW�SODQ�DQG�LWV�DSSOLFDWLRQ�WR�WKH�PDQDJHPHQW�RI�WKH�ODQGVFDSH�RI�WKH�2WDJR 3HQLQVXOD�1=,/$������$ZDUGV�HQWU\5DFKHO�3URVVHU
'HVLJQHG�0HODQLH�:KLWWDNHU


