
&DQ0RU
0RUSKRORJLFDO,QVWLWXWH�&DQDGD�
%UHDNWURXJK,QQRYDWLRQV��

6HUYLQJ�7RURQWR�WR�/RQGRQ��.LWFKHQHU�:DWHUORRSUHIHUUHG�HPLO]DKQHU#FVZHEPDLO�FRP
7KH 0RUSKRORJLFDO ,QVWLWXWH &DQDGD FRDFKHV FRP�SDQLHV� RUJDQL]DWLRQV DQG LQGLYLGXDOV RQ PDWWHUVUHTXLULQJ DQ LQQRYDWLYH DSSURDFK� OLNH LGHQWLI\LQJ DQGVROYLQJ SUREOHPV DQG FKHFNLQJ RXW LQWHJUDO VROXWLRQVIRU SRVVLEOH HUURUV�� $ ODUJH EHQHILW RQFH� RU D VPDOOHUEHQHILW UHSHWLWLYHO\� LQQRYDWLRQ LV D PXVW WR VXUYLYH�0DQ\ SUHMXGLFHV GLVDEOH LQQRYDWLRQ SURJUHVV� 7KHVHDQG RWKHU GHDGORFNV FDQ EH RYHUFRPH� %XVLQHVV OHDGHUVFRQYLQFHG DERXW WKH QHHG RI DQ LQWHJUDO SURJUHVVVKRXOG FDOO WKH 0RUSKRORJLFDO ,QVWLWXWH &DQDGD WR GLV�FXVV WKHLU REMHFWLYHV LQ YLHZ RI LQFUHDVLQJ LQQRYDWLRQDQG RSHUDWLRQ HIILFLHQF\� 7KH ,QVWLWXWH LV DEVROXWHO\LQGHSHQGHQW DQG LV DEOH WR FRRUGLQDWH SDUDOOHO LQQRYD�WLRQ�FRDFKLQJ�SURMHFWV�LQ�1RUWK�$PHULFD�DQG�(XURSH�:KDW�DUH�EUHDNWKURXJK�LQQRYDWLRQV"7KH H[DPSOHV ZH SUHVHQW KHUH� 7KH 0RUSKRORJLFDO,QVWLWXWH &DQDGD GRHV QRW FODLP KDYLQJ EHHQ LQYROYHG LQWKH FDVHV PHQWLRQHG RQ WKLV SDJH� 1HYHUWKHOHVV� LW LVLPSRUWDQW IRU HYHU\RQH WR WDNH HQFRXUDJHPHQW IURPZKDW SHRSOH DFKLHYH RQFH WKH\ VHW WKHLU PLQG WR EHFRPHLQQRYDWLYH�&DVH $� $ 6XEXUEDQ 7UDLQ GHVLJQHG E\ 6WDGOHULQ 6ZLW]HUODQG DQG VROG ZRUOGZLGH E\ 'HXWVFKH:DJJRQEDX DQG $(* 6FKLHQHQIDKU]HXJH� 3DUWQHUVLQYROYHG�DUH�PHQWLRQHG�XSRQ�\RXU�UHTXHVW�6WDGOHU EXLOGV ORFRPRWLYHV IRU VHWWLQJ XS WUDLQV� UDLOVQRZPRYHUV� DQG RWKHU VSHFLDOLWLHV UXQQLQJ RQ UDLOV�'XULQJ ::� WKH FRPSDQ\ VWDUWHG LQ D JDUDJHPRGLI\LQJ�FDUV�WR�UXQ�RQ�EDWWHULHV��6WDGOHU�ODWHU�DGGHG�DQ(QJLQHHULQJ &RQVXOWDQF\� DQG ���� VWDUWHGPDQXIDFWXULQJ HOHFWULF DQG GLHVHO ORFRPRWLYHV� ����3HWHU 6SXKOHU MRLQHG 6WDGOHU RQO\ RQH \HDU DIWHUILQLVKLQJ KLV VWXGLHV DW WKH 6FKRRO RI (FRQRPLFV LQ 6W�*DOOHQ� ���� 6SXKOHU ERXJKW 6WDGOHU� D FRPSDQ\HPSOR\LQJ �� SHRSOH� ���� WKH FRPSDQ\ ZLWK QRZ ��SHRSOH KDG LWV EUHDN WKURXJK� 7KH\ GHVLJQHG DQG EXLOW DQHZ� PRGXODU VXEXUEDQ WUDLQ ZLWK �� � OHVVZHLJKW DQG ��� OHVV FRVW FRPSDUHG WR FXUUHQWO\RSHUDWLQJ WUDLQV� 7KRXJK H[WUHPHO\ LQQRYDWLYH� VRXQGHQJLQHHULQJ SULQFLSOHV JXLGHG GHVLJQ DQG FRQVWUXFWLRQ�%\ HOLPLQDWLQJ SUHMXGLFHV DQG JURZQ SDWWHUQV RI GRLQJWKLQJV� WKH DSSURDFK UHGXFHG WKH WUDLQV©V ZHLJKW IURP��� WR �� WRQV� UHGXFHG ZRUN� DQG HOLPLQDWHG PDQ\

H[SHQVLYH SDUWV� /LFHQVHV DUH VROG WR EXLOG WKH WUDLQV� DVTXDQWLWLHV RI ��� WUDLQV �D WHQGHU GXULQJ ����� DUHRXWVLGH�RI�WKH�PDQXIDFWXULQJ�FDSDFLW\�RI�6WDGOHU©V�&DVH %� ,Q PDQXIDFWXULQJ WUDLQV� WKHVHKHDY\ZHLJKWV SRVH VSHFLDO SUREOHPV� :KHWKHU WKHIDFWRU\ LV PRYHG DURXQG WKH WUDLQV RU WKH WUDLQV DUHPRYHG ZLWKLQ WKH IDFWRU\ LV D FRQVLGHUDEOH ORJLVWLFSUREOHP� $ *HUPDQ FRPSDQ\ SODFHV ORFRPRWLYHV RQ DQDLU FXVKLRQ W\SH RI PRYLQJ FDUSHW� 6LWWLQJ RQ WKLV�KRYHUFUDIW�� D KHDY\ ORFRPRWLYH FDQ EH PRYHGDQG URWDWHG E\ D IRUN OLIW� 7KHUH DUH QR UDLOV LQ WKLVUDLOZD\�YHKLFOHV�IDFWRU\�&DVH &� 7KH QHZ $LUEXV ��� VKDOO EH ILWWHGZLWK D UXGGHU WKDW LV H[SHFWHG WR UHGXFH IXHOFRQVXPSWLRQ RI WKH HQWLUH DLUFUDIW E\ DERXW���� 7KH VXUIDFH RI WKLV YHUWLFDO ZLQJ ZLOO EHSHUIRUDWHG ZLWK PLFURVFRSLF KROHV RI RQO\ ���� PPGLDPHWHU� &KDQQHOV RQ WKH LQQHU VLGH DUH NHSW DW ORZHUSUHVVXUH WKDQ WKH RQFRPLQJ DLU� 7XUEXOHQFH ZDYHV DUHUHGXFHG DQG UHVLVWDQFH WR DLU IORZ GURSV KHDYLO\�'DLPOHU %HQ] $HURVSDFH *PE+ KRSHV WKH WHFKQLFDOEUHDNWKURXJK�ZLOO�EH�DGRSWHG�WR�DOO�QHZ�$LUEXV�DLUFUDIW�&DVH '� $ QHZ 3DUDOOHO &RPSXWHU LV EHLQJEXLOW LQ 6ZLW]HUODQG� ,WV ZHLJKW EHLQJ RQO\ �� NJ� LWZRUNV DW WKH VSHHG RI ��� *LJDIORSV SHU VHFRQG� ,W FRVWDERXW RQH SHUFHQW RI FRPSDUDEOH PDFKLQHV DQG LWFRQVXPHV RQO\ ������ RI FRPSHWLWRU©V SRZHU� ,Q6ZLW]HUODQG RSHUDWH VXSHU FRPSXWHUV EXLOW E\ &UD\ ����1(& ���� DQG WKH QHZ XQLW DW (7+=� 7KH QHZHVW PRGHOEHLQJ GHYHORSHG LV FDOOHG 086,& DQG ZLWK ��� *)ORSVSURFHVVLQJ SHUIRUPDQFH LV XS WR � WLPHV IDVWHU WKDQ DWUDGLWLRQDO VXSHU FRPSXWHU� ,W LV D PDVVLYH SDUDOOHOFRPSXWHU UDQNLQJ ZLWK WKH IDVWHVW� PRVW FRPSDFW DQGPRVW HFRQRPLFDO RQHV RI WKH ZRUOG� 086,&�0XOWLSURFHVVRU 6\VWHP ZLWK ,QWHOOLJHQW &RPPXQLFD�WLRQ� XVHV VHYHUDO SURFHVVRUV FRQQHFWHG YLD D FXVWRPEXLOW FRPPXQLFDWLRQ FRQWUROOHU� 7KH V\VWHP LV EDUHO\ODUJHU WKDQ D 3& DQG LWV PRGXODU FRQVWUXFWLRQ SHUPLWVHDV\�V\VWHP�LQWHJUDWLRQ��6LPXODWLQJ�%LJ�%DQJ�LVQ©W�IDU�

 (PLO�=DKQHU���%B,112��VGZ WR�SGI 7KLV�SDJH�PD\�EH�FRSLHG�DQG�GLVWULEXWHG�XQWLO�-XO\������ �2WKHU�DUHDV�RQ�GHPDQG�


