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0RQGD\�� -DQXDU\��WK�ZDV�H[FLWLQJ��DV� OHJLVODWRUV� IURP�DFURVV� WKH� VWDWH�PDGH� WKHLU�ZD\� WR� WKH�
&DSLWRO�WR�PDUN�WKH�EHJLQQLQJ�RI����WK�/HJLVODWLYH�6HVVLRQ�RI�WKH�*HRUJLD�*HQHUDO�$VVHPEO\��,W�
ZDV�JUHDW�WR�VHH�P\�OHJLVODWLYH�FROOHDJXHV�DQG�IULHQGV��DV�ZH�GLVFXVVHG�SODQV�WR�PRYH�RXU�VWDWH�
IRUZDUG��2Q�0RQGD\��DOO�PHPEHUV�RI� WKH�6HQDWH�DQG�+RXVH�ZHUH�VZRUQ� LQWR�RIILFH�DQG�VRRQ�
DIWHU�ZH�EHJDQ�SUHSDUDWLRQ�IRU�WKH�ORQJ�OHJLVODWLYH�GD\V�DKHDG��,VVXHV�VXFK�DV�KHDOWKFDUH�DFFHVV��
HGXFDWLRQ��PHGLFDO�FDQQDELV��FDVLQR�JDPLQJ�DQG�SXEOLF�VDIHW\�LQLWLDWLYHV�ZLOO�EH�XS�IRU�GHEDWH�� 
� 
6WDWH�RI�WKH�6WDWH 
2Q�:HGQHVGD\��-DQXDU\���WK��*RY��'HDO�GHOLYHUHG�KLV�DQQXDO�6WDWH�RI�WKH�6WDWH�DGGUHVV�FRYHULQJ�
RXU�DFFRPSOLVKPHQWV�IURP�ODVW�\HDU�ZKLOH�KLJKOLJKWLQJ�KRSHV�IRU�WKH�QH[W��7KH�*RYHUQRUV�DJHQ�
GD�LQFOXGHV�D����SHUFHQW�SD\�UDLVH�IRU�VWDWH-OHYHO�ODZ�HQIRUFHPHQW�RIILFHUV�DQG�QHZO\�GHYHORSHG�
RIILFHU�WUDLQLQJ�FRXUVHV��DQ�H[SDQVLRQ�RI�YHWHUDQ�DVVLVWDQFH�SURJUDPV�DQG�KHDOWKFDUH�DFFHVV��H[�
SDQVLRQ�RI�0HGLFDLG�DQG�3HDFK&DUH�IRU�*HRUJLD�\RXWK��VWUHQJWKHQLQJ�RI�*HRUJLD¶V�GUXJ�PRQL�
WRULQJ� SURJUDP�� WZR� SHUFHQW� SD\� LQFUHDVHV� IRU� WHDFKHUV�� 7KH� ODUJHVW� SURSRVDO� LQ�*RY��'HDO¶V�
DJHQGD�LQFOXGHV�SODQV�IRU�WKH�GHYHORSPHQW�RI�WKH�*HRUJLD�&\EHU�,QQRYDWLRQ�DQG�7UDLQLQJ�&HQ�
WHU��D�����PLOOLRQ�VWDWH-RZQHG�IDFLOLW\�GHVLJQHG�WR�SURPRWH�LQQRYDWLRQ�LQ�F\EHUVHFXULW\�WHFKQRO�
RJ\��,Q�FRQMXQFWLRQ�ZLWK�WKH�'HSDUWPHQW�RI�'HIHQVH�DQG�WKH�1DWLRQDO�6HFXULW\�$JHQF\�WKLV�FHQ�
WHU�ZLOO�EH�WHDFKLQJ�DQG�SUHSDULQJ�VWXGHQWV�WR�FRPEDW�F\EHU-DWWDFNV��7KH�DGGLWLRQ�RI�WKH�&\EHU�
,QQRYDWLRQ�DQG�7UDLQLQJ�&HQWHU�ZLOO� HQVXUH� WKDW�*HRUJLD� LV� OHDGLQJ� WKH�QDWLRQDO�HIIRUW� LQ�SUH�
YHQWLQJ�DQG�ILJKWLQJ�F\EHU-DWWDFNV��D�PDMRU�FRQFHUQ�LQ�WRGD\¶V�ZRUOG�� 
 

%XGJHW�+HDULQJV 
�7KH�RQO\�WKLQJ�WKH�*HQHUDO�$VVHPEO\�LV�UHTXLUHG�WR�GR�E\�ODZ�LV�SDVV�D�EDODQFHG�EXGJHW��%XGJ�
HW�KHDULQJV�EHJLQ�7XHVGD\�� -DQXDU\���WK�� ,Q� WKH� FRPLQJ�GD\V��ZH�ZLOO� DQ[LRXVO\�DZDLW�DV� WKH�
$SSURSULDWLRQV�&RPPLWWHH�GHOLEHUDWHV�DQG�PDNHV�VXJJHVWLRQV�DV�WR�ZKHUH�VWDWH�IXQGV�VKRXOG�EH�
DOORFDWHG���7KH�EXGJHW�LV�D�OLYLQJ�GRFXPHQW�WKDW�ZLOO�FKDQJH�PDQ\�WLPHV�EHIRUH�ILQDO�SDVVDJH�LQ�
WKH�ODVW�GD\V�RI�VHVVLRQ�� ,�ZLOO�NHHS�\RX�LQIRUPHG�RQ�EXGJHW�QHZV�DQG�DV�DOZD\V�� ,�ZLOO�ZRUN�
KDUG�WR�HQVXUH�WKDW�RXU�GLVWULFW�UHFHLYHV�QHFHVVDU\�IXQGLQJ�DQG�DVVLVWDQFH�IURP�WKH�VWDWH�OHYHO�IRU�
IXWXUH�FDSLWDO�LQYHVWPHQWV�� 
 

&RPPLWWHH�$VVLJQPHQWV 
$W�WKH�HQG�RI�WKH�ZHHN��ZH�DOVR�UHFHLYHG�RXU�FRPPLWWHH�DVVLJQPHQWV�IRU�WKH�����-�����OHJLVOD�
WLYH�WHUPV���,�DP�KXPEOHG�WKDW�P\�6HQDWH�FROOHDJXHV�KDYH�FKRVHQ�PH�WR�VHUYH�DV�&KDLUPDQ�RI�
WKH�6HQDWH�6WDWH�,QVWLWXWLRQV�DQG�3URSHUW\�&RPPLWWHH���,Q�DGGLWLRQ��,�KDYH�DOVR�EHHQ�DSSRLQWHG�WR�
VHUYH�RQ� WKH�IROORZLQJ�&RPPLWWHHV��%DQNLQJ�DQG�)LQDQFLDO� ,QVWLWXWLRQV��(WKLFV�� ,QVXUDQFH�DQG�
/DERU�� ,QWHUVWDWH� &RRSHUDWLRQ�� 5HDSSRUWLRQPHQW� DQG� 5HGLVWULFWLQJ�� 5HJXODWHG� ,QGXVWULHV� DQG�
8WLOLWLHV��9HWHUDQV��0LOLWDU\�DQG�+RPHODQG�6HFXULW\� 
 
,Q�FORVH��,�ZDQW�WR�WKDQN�\RX�IRU�JLYLQJ�PH�WKH�RSSRUWXQLW\�WR�VHUYH�DV�\RXU�6HQDWRU��,�ZLOO�FRQ�
WLQXH�WR�GR�P\�EHVW�WR�NHHS�RXU�VWDWH�DQG�GLVWULFW�PRYLQJ�LQ�WKH�ULJKW�GLUHFWLRQ���,�ZHOFRPH�\RXU�
LGHDV�DQG� LQVLJKW�DQG� ,� ORRN� IRUZDUG� WR�KHDULQJ� IURP�\RX�RQ�KRZ�ZH�FDQ�PRYH�*HRUJLD� IRU�
ZDUG��7KDQN�\RX�IRU�DOORZLQJ�PH�WKH�KRQRU�DQG�SULYLOHJH�WR�VHUYH�\RX��RXU�GLVWULFW�DQG�RXU�JUHDW�
VWDWH� 


