
 

 

 

FHJLVWUDWLRQgogPUHDNIDVW hxmmgDP 
éHOFRPHgog–SHQLQJgFHPDUNV wxmmgDP 

GpnL0E0inpiL0DP 
 

0DUNHW0m0
PFRQRPLF0
2XWORRN 

NKHgVHVVLRQgZLOOgH[DPLQHgNH\gPDFURHFRQRPLFg
WUHQGVfgPDUNHWgFRQGLWLRQVfgDQGgWKHgIDFWRUVg
LQIOXHQFLQJgWKHgRXWORRNgDKHDG:gSHDUgSHUVSHFWLYHVg
RQgRSSRUWXQLWLHVgDQGgULVNVgIDFLQJgLQYHVWRUVgDQGg
41VfgKHOSLQJg\RXgQDYLJDWHgDQgHYROYLQJgHFRQRPLFg
HQYLURQPHQW: 

 
PULF0DDVFHOOHV 

1DQDJLQJgDLUHFWRUf 
MKLHIgCFRQRPLVWgogSHDGgRI 

GQYHVWPHQWgLWUDWHJ\gFHVHDUFK 
FPMgIOREDOgvVVHWg1DQDJHPHQW 

PUHDNgogLSRQVRUgPRRWKgQLHZLQJ WmxWpg±gWmxOpgDP 

inplL0E01RRQ 
 

gHRSROLWLFDO 
2XWORRN 

MKDUOHVg1\HUVgZLOOgH[DPLQHgWKHgHYROYLQJg
JHRSROLWLFDOgODQGVFDSHgDQGgLWVgLPSOLFDWLRQVgIRUg
PDUNHWVfgLQYHVWRUVgDQGgWKHgJOREDOgHFRQRP\fgZKLOHg
UHYLHZLQJgWKHgUHVXOWVgRIgWKHgJ:L:gPLGWHUPgHOHFWLRQVg
DQGgKRZgVKLIWLQJgSROLWLFDOgG\QDPLFVgFDQgDQGgZLOOg
DIIHFWgMDQDGLDQgLQYHVWRUVgDQGgEXVLQHVVHV: 

 
 

JKDUOHV00\HUV 
ERXQGHU 

LLJQXPgIOREDOgvGYLVRUV 
 

VXQFK 5RRQg±gWxmmgSP 

ipnn0E0OpiL0SP 
 

SH\QRWH0
ZLWK0WKH0

WRQRXUDEOH0
.HDQ0JKDUHVW 

NKHgSRQRXUDEOHgbHDQgMKDUHVWfgIRUPHUgDHSXW\g
4ULPHg1LQLVWHUgRIgMDQDGDgDQGg4UHPLHUgRIgUXpEHFfg
ZLOOgGUDZgRQgKLVgH[WHQVLYHgH[SHULHQFHgLQgMDQDGLDQg
SROLWLFVgDQGgSXEOLFgSROLF\fgLQFOXGLQJgKLVgFXUUHQWgUROHg
RQg4ULPHg1LQLVWHUgMDUQH\¶VgvGYLVRU\gMRPPLWWHHgRQg
MDQDGD8J:L:gWUDGHgUHODWLRQV:gVDXUDgLWRQHfgWKHg
IOREHgDQGg1DLO¶VgUXHHQ¶Vg4DUNgFHSRUWHUgDQGgMNQg
4ROLWLFDOg4DQHOLVWfgZLOOgOHDGgDgOLYHO\gGLVFXVVLRQg
H[SORULQJgUHFHQWgVKLIWVgLQgMDQDGD¶VgSROLWLFDOg
ODQGVFDSHgDQGgWKHgLPSOLFDWLRQVgIRUgMDQDGLDQg
EXVLQHVVHVgDQGgLQYHVWRUV:  

 
 

 
 

PUHDNgogLSRQVRUgPRRWKgQLHZLQJ lxWpg±glxOpgSP 
bLWHV0m0bHHUV0ZLWK03HHUV 
)DFLOLWDWHGc5RXQGWDEOHcE\c)LUPc$80 ����4±4����4SP 

PUHDNgogLSRQVRUgPRRWKgQLHZLQJ cxOpg±gOxmmgSP 

lpnn0E0Lpnn0SP 
 

DHDGLQJ0WR0
:LQ 

DUDZLQJgRQgGHFDGHVgRIgH[SHULHQFHgFRDFKLQJgDFURVVg
5RUWKgvPHULFDgDQGgCXURSHfgbHVVHg1DUVFKgZLOOg
VKDUHgLQVLJKWVgRQgOHDGHUVKLSfgWHDPZRUNfgPHQWDOg
SUHSDUDWLRQgDQGgEXLOGLQJgDgZLQQLQJgFXOWXUH:gvg
FRPSHOOLQJgFORVLQJgFRQYHUVDWLRQgZLWKgOHVVRQVgWKDWg
H[WHQGgZHOOgEH\RQGgWKHgVRFFHUgSLWFKfgLQFOXGLQJgKLVg
SDVVLRQgIRUgWHFKQRORJ\gDQGgSLRQHHULQJgXVHgRIgvGgLQg
KLJK8SHUIRUPDQFHgVSRUW: 
 
DXULQJgWKHgFRFNWDLOgUHFHSWLRQfgbHVVHgORRNVgIRUZDUGg
WRgMRLQLQJgDWWHQGHHVgIRUgDQgLQIRUPDOgPHHWgDQGgJUHHW: 

 
 

 
 

MRQFOXGLQJgFHPDUNVgogMRFNWDLOgFHFHSWLRQ pxmmg±gTxmmgSP 

7KH0WRQc0.HDQ0
JKDUHVW 

DDXUD06WRQH 
IOREHgog1DLO 

0RGHUDWRU� 

.HVVH00DUVFK 
SHDGgMRDFK 
MDQDGDg1HQ¶Vg

5DWLRQDOgLRFFHUgNHDP 

bUHQGDQ0BXQORS 
ERXQGHU 

MDQDGLDQgLRFFHUgDDLO\ 

0RGHUDWRU� 


