


, 3(Bias

" HDUSDURHY/ FR@DIXHY DQG 1UHQGV

: HHWU@GWR WKDIHWH. 3 &,60 $V $QRXDO
SHSRUWV

| VIXI KWKV DQVWIQJD VW WH WKH P HDQIQJ R
VWHQIW LQ QXP EHY %SRRI RXUUHVRXUFHV
DQG GDQQJ RQ RQHDQRWHU \ HV WDW/\RX  ZH
VRRN RQ SURMIFW WDWOR MQJ B RU DQL] DARQ FRX@
RUSHKDSV VKRX@ VBFANGI DBQH UHDIILLP 1QJ WH
YDOH Rl SDUHUKLS : HGGP RUHWDQ MWW

P DQWIQRXUP RP HQXP  Z HH SDQGHG
FREDERWDWYH [QYDVMYH VSHAHV P DQDIHP HOWDRLRW
WH . HQDL3HQQUX® DQG RQAH DI DIQ SLRYHG WDW
Z HUH EHAMUVRI HKHU

3 DUHLY XQFKHG P DUQH DQG | UIHVKZ DWULQYDMYH
VSHAHY HDUD GHWIPARQ SLRWFW FRQGXPMG
LQYDVMYH SOQAVXUYH VRI SUHYIRXMD XQUXUH HG
KLIK UVN SDIZ D\ V LQFUHDVHG UHI IRQDCFDSDAW \R
DWIVASUYDM @QGRZ QHWY Z WK LQYDVYH S@QW
UHP RYDODQG [QWDMG ( RGHD WHDR HOW 1Q
&UHVAHOW DNH

7KHVH DFFRP SOKP HQW DQG VR P DQ\ RWHLY/

Z RX@ QRVWEH SRWIE®! Z IMMRXVWKH JHQHIRXV
EDFNLQJ RI RXUIXQGHY DQG WH GHGIFDARQ RI RXU
SDURHY/ DQG QHIKERW/ <RXUVXSSRUANFRQAOXHV\R
DGYDQFHWH. 3 &,60 $ VJIRDORI VXSSRUAQI KHDOK\
IMK DQG Z L@@ H KDEWVDW DQG SIRWIPAQ) \WH
LOGLVSHQVDE®! QDWIDCDQG FXOMUDAHVRXURAHY WDW
$OVNDQV YDOXH DQG LHD RQ

© HIQYMM\ RX VR GLYH LOWR WH LHSRUNR H S&UH WH
WRUHV DFFRP SOKP HOW DQG WDP Z RUINWDW
GHIQHGRXU\HDU WH [P SDRAWKDW RX KHSHG
RUHDWM

7KDQNWVIRUEHQJ 1Q RXUFRUDHUDQG | RUD@ RX GR
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K\ LQYDMYHVSHARV'

1 RQ QDWYH LQYDVYH VSHAHV GHPUHDVH WH

EIRGJ LFDO DI UEXOUDO UHRUIHDWROQDO DQG

HARORP IF YDA&XH RI RXUDQGV DQG Z DWW/
7KH GDP DIHIMK DQG Z L@ H KDEMW

WUHDWIQIQJ WH SO@FHV Z H ®RYH DQG WH YIWO
UHVRXUAHV Z H D@GHSHQG RQ

KRLVWH. 3 &,60 $"

&RRUGIQDWG E\ WH + RP HUBRICDQG: DU
&ROHUDMRQ' MMPWWH . HQDL3 HAQUX®
&RRSHDWYH , QYDMYH 6SHAHV0 DQDIHP HQW
$UD .3 &60$ LVDYRXQEU SDUGHIKLIS
Rl | HGHUDODQG WM DIHQAHY &FDO
JRYHUOP HOW QRQSURIIW WIEDCHQWMAHY DQG
RWHUMENHKRGHY GHGFDMG VR SIRWIPAQ)
$OWDIWRP WHP RWKDLP 1XORQ QDWYH
VSHAHV 61QFH ZHKDYHZ RINHG

VRIHWHUVR SUHYHQWKH LOWRGXPARQ DQG
P DQDIH WH VSUHDG Rl LQYDVYH VSHAHV

DRRWWHM[ P L@RQ DAH . HQDL3HAQVX D

-RIQ XV NHODLQYDWYHV RU
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3 UHYHQWH LOWRGXPARQ DQG VSUHDG R
QRQ QDWYH LQYDVYH VSHAHVZ IWIQWH . 3
&,60 $

5 HGXFH WH H WIQWDQG GHOMW Rl QHZ ©
HWEEQKHG LQYDVYH VSHAHV\R P IQIP J H

VSUHDG DQG GDP DIH VR QDWDOHVRXUAHV
WURXIK HDUD GHWIFARQ DOQG WDSIG

UHVSRQWH

,P SGIP HQMMH P RWHARQRP IE HIIHARYH
DQG VDI H FRQARCP HKRGV | RUSURUW
LQYDMYH VSHAHY

) DFLOVDVH FRRSHUDMRQ DP RQJ WRWH
Z RINQU VR P DQDIH LQYDVLYH VSHAHV RQ WH
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7KH. 3 &,60 $ KHG | RXUNIWMXDAP HHWRIV 1O

7KH &UHVFHQW DNH ( RGHD:  RINLQJ * LRXS EUQILQ) VRIHWHUSDUHY DQG RWHU
FRRUGLODWAV DQG VXSSRUV WH RQIRLQ) ( RGHD WINHKRGHY/ VR VKDUH SLRMPW FRQVGHU
HUDGIEDWRQ H | RUNV DARUHVAHQW DNH SURUMHV DQG GIMFXW I XQGIQI QHHGV DQG
RSSRUMQMEV 0 HHWQIV DOR SURYIGH VSDFH R
7KH3WXQXV: RWNLQJ * LRXS Z DVIRWP HG LQ OWA VHHNH SHIWH DQG SUIRWIPAVXSSRUNURP  RWHU
VR FRRUGLODM RQ 3UKQXVRXWHDRK DQG \R SDUQHWY/

WHDP @QH LHSRUAMY) DQG GDVD FREPPUWRQ VR
IQRWP P DQDIHP HOWSURUMHV RI LQYDMYH 3LKQXV

RQWH . HODL3HQQWXD . hy e’ Toieds

. N1 9)] 7KH. 3 &,60 $ DQQXDOSUQ] WDIQIQI FROWQXHV

R SLRYIGH KDQGV RQWDIQIQ 1Q LOYDMYH
VSHAHV P DODIHP HOWIOFOXGIQD SOQW
IGHOMLEDMRQ VXUYH LQJ WIFKQLT XHV LOWAI LDWIG
SHWP DQDUHP HOWDQG KHUELFIGH DSSTEMRQ
7KH VSUQI WOIQIQ) GIHZ  SDUARSDQW
WHSUIAVHOAMY)  DIHOAHV QROSWRIW DQG
MEDCHQAAHY

BXEVFUEH R WH . 3 &,60 $ VHP DIODAMWR UHHYH
P HHWQJ LQYIWV DQG QHZ V DERXVWADIQUQIV DQG
RWHUUHBIYDQARSSRUMQMHY &TFNWH
BXEVFUEH EXWRQ RQ RXUZ HEVIWM
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+ $ODVND &HQWHU IRU &RQVHUYDWLRQ 6FLHQFH
8QLYHUVLW\ RI $ODVND $QFKRUDJH
« $ODVND '"HSDUWPHQW RI )LVK DQG *DPH
« $ODVND '"HSDUWPHQW RI 1DWXUDO 5HVRXUFHV
+ $ODVND '"HSDUWPHQW RI 7UDQVSRUWDWLRQ DQG
3XEOLF )DFLOLWLHYV
« $ODVND 'LYLVLRQ RI )RUHVWU\ DQG )LUH
3URWHFWLRQ Q
« $ODVND ODULWLPH 1DWLRQDO :LOGOLIH 5HIXJH ( ¢
+ $ODVND 6WDWH 3DUNV o
+ $OLHQ 6SHFLHV &RQWURO
+ $QFKRUDJH 6RLO DQG :DWHU &RQVHUYDWLRQ
'LVWULFW

e &KXJDFK 1DWLRQDO )RUHVW 8 6 )RUHV 71
6HUYLFH y

e &RRN ,QOHW $TXDFXOWXUH $VVRFLDWLRQ

* &RRSHUDWLYH ([WHQVLRQ 6HUYLFH 8QLYHUN{MW\@{$621 %< 7+( 180 % 56
$ODVND )DLUEDQNYV

e &KXJDFK 5HJLRQDO 5HVRXUFHV &RPPLVVLRQ

e &LW\ RI +RPHU

e &LW\ Rl .HQDL 3DUNV DQG 5HF

e +RPHU 6RLO DQG :DWHU &RQVHUYDWLRQ 'LVWULFW
.3 &,60%$ &RRUGLQDWRU

e .DFKHPDN %D\ 1DWLRQDO (VWXDULQH 5HVHDUFK
5HVHUYH 8QLYHUVLW\ Rl $ODVND $QFKRUDJ

e .DFKHPDN +HULWDJH /DQG 7UXVW .

e .HQDL )MRUGV 1DWLRQDO 3DUN

e .HQDL 1DWLRQDO :LOGOLIH 5HIXJH

e .HQDL 3HQLQVXOD %RURXJK

e .HQDL 6RLO DQG :DWHU &RQVHUYDWLRQ 'LVWULFW

e .HQDL :DWHUVKHG )RUXP

e .HQDLW]H ,QGLDQ 7ULEH

e .RGLDN 6RLO DQG :DWHU &RQVHUYDWLRQ 'LVWULFW

e 1IDWXUDO 5HVRXUFHV &RQVHUYDWLRQ 6HUYLFH

e 3RUW *UDKDP 9LOODJH &RXQFLO

e 6HOGRYLD 9LOODJH 7ULEH

e 6RXWKHDVW $ODVND :DWHUVKHG &RDOLWLRQ

e 7URXW 8QOLPLWHG

e 7\RQHN 7ULEDO &RQVHUYDWLRQ 'LVWULFW

e 6WDWH 3ULYDWH DQG 7ULEDO )RUHVWU\ 8 6
JRUHVW 6HUYLFH

e 86 )LVK :LOGOLIH 6HUYLFH .HQDL )LVK DQG
:LOGOLIH &RQVHUYDWLRQ 2IILFH

e 86 )LVK DQG :LOGOLIH 6HUYLFH $ODVND
5HJLRQDO ,QYDVLYH 6SHFLHV 3URJUDP
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( RGHD ( WDGLFDMRQ (I TRUN . LIFN RIT DW
&UHVFHQW DNH

QX0 WH. 3 &,60 $ LQWDWG ( ®RGHD WHDW? HQWIQ
&UHVFHQW DNH D P LBMRQH DFKIHYHG DIWUP RUH WDQ D\ HDURJ

LOMMYH BRI MAFDCE@QQLQI DQG QDYLIDWRJI DQ DU R
REVWRFGNV

2 YHOHHQ E\ WHSOW\D' HSDUR HQARI 1 DMUDCE HVRXURHV WH
SIRWPAHAHYHV YMBOUXSSRUNLRP D FRDDARQ Rl SDUHW/
IOFXGIQU &KXIDFK 1 DMRQDO) RIHWAWMKH S 6 ) RUAVWEHUYEH

8 6 )MKDQG: LOMHG6HYIFH . HQDL1 DARQDQ L@@H5H XIH

+ RP HUDQG $ QFKRWDIH 6RICDQG : DIMUGRQHUDMRQ' DMMEW
6: & V DQG&RRN,QBMS TXDFXEXH $WRADARQ

7KHWDP DSSTHG WUHH LRXQGV Rl VLI HWG KHUELFIGH
WHDVW HQW VSDPHG DSSUR] LP DWO VE R Z HH\V DSDUMR WUHH
L HWIMRQV LQ WH ONH MHD DQG D GUS WIMRQ Z DV LOWB@MIG
VR WHDVWIAH 1Ol HAWMRQ DAKH ONHV RXVBWEUHZ VILRP WH
$QFKRWDIHG: & DQG &RRN,QBMS TXDFX@XUH $WRADWRQ DOR
KDQG SX@G LRRWG ( BGHD DQG FRIPMG ( ®GHD I LDIP HQW
ILRP &UHVFHOWAUHHN

7KHVH LQUWDOAHDR HQW\ LHTHG SLRP IMQJ LHVXAV Z IW ( RGHD
VKRZ 1Q) FBDUMJIQVRI KHUELAGH GDP DIH IQFOXGIQU ELRZ QI
DQG WH Z KIWQIQJ RUSIONHQIQI RI WBV 1 R ( ®RGHD Z DVIRXQG
1Q &UHVFHOWEUHHN RUWH HDVMUD KDD Rl WH @NH GXUQJ SRW
WHDVP HQWXUH V DQG QR QHZ 1QI HWIMRQV Z HUH [ RXQG LQ WH
Z HAMUQ KDD 7KH VHARQG\ HDURI WHDW? HQW LV VAR EHJLO 1O
XO

6XSSRUMG E\ SDURHUFRQMEXWRQV DQG JIDQWXQGIQU
DZ DWGHG\R +RP HUB: & WURXJK WKH $OW\D 6XVQDEG

6D® RQ) XQG WH &UHVAHQW DNH SLRMPWH HP S@LHV WH
SRZ HURI FRIERWDARQLQ [P SGP HQAQJ DSIG UHVSRQWH
HIRUV

3KRWRV 86)6
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3UKQXV SDEXVWHHV DQG P DQ\ KXQGUHGV RI VDS@IV DQG
VHHGIRQIV Z KL WH$QFKRUIDIHG: & ®IG UHP RYDADQG
RXWHDFK HIRUV LQ WH FRP P XQIW Rl + RSH

Q WH+ RP HU $QFKRIDIH DQG. HQDL6: &' VZ LOSDUHU
VR H SDQG WHVH SLRIWDP V RITHUGQGRZ QHUZ RINVKRSV DQG
SURYIGH WIFK QEDCDWIMBIQRH VR VXSSRUADIQGRZ QHY/ Z WK RQJ
WP 3UXQXVP DQDIHP HOWDQG LHWRUIDARQ DIWU3LKQXV

UHP RYDO
1 HZ 3WKQXV 5 HVRXUHV 3UXQXNPRYD(
7R KHG | DAO/AW GDVD VKDUQ) EHWHU . S e

XQGHUAOG WH GMMEXWRQ Rl 3LKQXVWHHY o QU AR )

RQWKH 3HJQUX® DQG \WHDP @H LHSRUAQU
DQG @QGRZ QHUDWIMBQRH LHTXHWY WH . 3

£,60 $ 3LXQXV: RINQJ * LRXS GHYHBSHG VR SHSRUW LQ
QHZ KDQG\ VRRY %R FDQ EH DFFHWHG I LRP . 3UXQWW HH
WH. 3 8,60 $VZ HEVWM ZLOG
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