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0RQGD\��-DQXDU\�����ZH�UHWXUQHG�WR�&DSLWRO�+LOO�WR�UHVXPH�WKH������OHJLVODWLYH�FDOHQ�
GDU��:H�KDYH� DOUHDG\�PDGH� LW� WKURXJK�RQH� IRXUWK� RI� WKLV� \HDU¶V� OHJLVODWLYH� VHVVLRQ� DV�
7KXUVGD\�EURXJKW�WKH�FRPSOHWLRQ�RI�OHJLVODWLYH�GD\�WHQ���:H�SDVVHG�WZR�VHQDWH�ELOOV�DQG�
ZRUNHG�ZLWK� WKH�+RXVH� WR� SDVV� DQ� DGMRXUQPHQW� UHVROXWLRQ�� ZKLFK�PDSV� RXW� RXU� UH�
PDLQLQJ�WKLUW\�GD\V�RQ�&DSLWRO�+LOO��$V�ZH�FRQWLQXH�WR�PRYH�IRUZDUG��WKHUH�LV�QR�VKRUW�
DJH�RI�FRPPLWWHH�PHHWLQJ�ZRUN��LVVXH�GHEDWH�DQG�&DSLWRO�GD\�HYHQWV� 
 
6HQDWH�$FWLRQ 
/DVW�ZHHN��ZH�SDVVHG� WZR�ELOOV�ZKLFK�FDPH�LQ�WKH�IRUP�RI�6HQDWH�%LOO�����DQG�6HQDWH�
%LOO� ����� 6HQDWH�%LOO� �����ZKLFK�SDVVHG�XQDQLPRXVO\�� GHDOV�ZLWK� JDUQLVKPHQW� UHIRUP�
HIIRUWV��7KLV� OHJLVODWLRQ�PDNHV�FOHDU�ZKDW�SHUFHQWDJH�RI�HDUQLQJV�VKRXOG�EH�VXEMHFW� WR�
JDUQLVKPHQW��DORQJ�ZLWK�XSGDWLQJ�D�IHZ�RWKHU�SURFHGXUHV� 
 
:H�DOVR�SDVVHG�6%�����ZKLFK�ZRXOG�XSGDWH�WKH�*HRUJLD�'HDWK�,QYHVWLJDWLRQ�$FW��8QGHU�
FXUUHQW�ODZ��LI�DQ�LQGLYLGXDO�SDVVHV�DZD\�ZKHQ�WKH\�DUH�QRW�XQGHU�WKH�FDUH�RI�D�SK\VL�
FLDQ��D�PHGLFDO�H[DPLQHU�LV�UHTXLUHG�WR�LVVXH�DQ�LQTXLU\��6%�����ZRXOG�ZDLYH�WKDW�UH�
TXLUHPHQW� LQ�VLWXDWLRQV�ZKHUH�IRXO�SOD\� LV�QRW�VXVSHFWHG��7KLV�ZDLYHU�ZLOO� IUHH�XS�RXU�
PHGLFDO�H[DPLQHUV�DQG�FRURQHUV�WR�LQYHVWLJDWH�GHDWKV�WKDW�SHUWDLQ�WR�FULPHV��%RWK�ELOOV�
QRZ�PRYH�WR�WKH�+RXVH��ZKHUH�WKH\�ZLOO�DZDLW�DFWLRQ�WKURXJK�WKH�FRPPLWWHH�SURFHVV� 
 
6SRQVRUHG�/HJLVODWLRQ 
7KLV�\HDU��,�KDYH�LQWURGXFHG�WZR�SLHFHV�RI�OHJLVODWLRQ��7KH�ILUVW��6HQDWH�%LOO������DLPV�WR�
DGG�PXFK� QHHGHG� IXQGLQJ� WR� 9HWHUDQV� 3URJUDPV� WKURXJK� RXU� VWDWH¶V� ORWWHU\� V\VWHP��
7KH�ELOO�ZRXOG�UHTXLUH�WKH�*HRUJLD�/RWWHU\�&RUSRUDWLRQ�WR�RIIHU�RQH�RU�PRUH�JDPHV�WR�
EHQHILW�YHWHUDQV��3URFHHGV�IURP�WKH�JDPHV�ZRXOG�EH�SXW�LQWR�WKH�JHQHUDO�IXQG�ZKHUH�D�
VSHFLDO�DFFRXQW�ZRXOG�EH�HVWDEOLVKHG�IRU�RXU�YHWHUDQV
�SURJUDPV� 
 
7KH�VHFRQG�ELOO�,�KDYH�LQWURGXFHG�LV�6HQDWH�%LOO������GHDOLQJ�ZLWK�3XEOLF�6DIHW\��8QGHU�
FXUUHQW�*HRUJLD�ODZ��SHDFH�RIILFHUV�DXWRPDWLFDOO\�UHFHLYH�D�UHQHZDO�RI�WKHLU�GUXJ�UHFRJ�
QLWLRQ�H[SHUW�FHUWLILFDWLRQV��+RZHYHU��QHZ�GUXJV�DUH�LQWURGXFHG�RQ�D�UHJXODU�EDVLV�DQG�
LW�LV�YLWDO�WR�RXU�SXEOLF�VDIHW\�VHFWRU�WKDW�HQIRUFHPHQW�RIILFHUV�EH�NHSW�XS�WR�GDWH�RQ�WKH�
HIIHFWV�RI�VXFK�GUXJV��7KHUHIRUH��WKLV�ELOO�ZRXOG�SURKLELW�WKH�DXWRPDWLF�LVVXDQFH�DQG�UH�
QHZDO�RI�GUXJ�UHFRJQLWLRQ�H[SHUW�FHUWLILFDWLRQV�E\�WKH�*HRUJLD�3HDFH�2IILFHU�6WDQGDUGV�
DQG�7UDLQLQJ�&RXQFLO�� 
 
&DSLWRO�+DSSHQLQJV 
/DVW�ZHHN�ZH FHOHEUDWHG�1DWLRQDO�*XDUG�'D\�RQ�&DSLWRO�+LOO�  6HYHUDO�PHQ�DQG�ZRPHQ�
RI� WKH�*HRUJLD�1DWLRQDO�*XDUG� MRLQHG� XV� LQ� WKH� FKDPEHU�ZKHUH� WKH\�ZHUH� SUHVHQWHG�
ZLWK� 6HQDWH� 5HVROXWLRQ� �����ZKLFK� ,� ZDV� SURXG� WR� VSRQVRU�ZLWK�P\� FROOHDJXHV�� 7KH�
*HRUJLD�'HSDUWPHQW�RI�'HIHQVH�SURYLGHV�PLOLWDU\-UHDG\�IRUFHV�WR�WKH�SUHVLGHQW�DQG�GLV�
DVWHU�UHVSRQVH�IRUFHV�WR�WKH�JRYHUQRU��7KH�GHSDUWPHQW�HPSOR\V�RYHU��������$UP\�1D�
WLRQDO� *XDUG� 6ROGLHUV�� ������ $LU� 1DWLRQDO� *XDUG� $LUPHQ�� ���� 6WDWH� 'HIHQVH� )RUFH�
PHPEHUV�DQG� 
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RYHU�����VWDWH�HPSOR\HHV��6LQFH�������RYHU� �������*HRUJLD�1DWLRQDO�*XDUG�PHPEHUV�
KDYH�EHHQ�GHSOR\HG��,W�ZDV�DQ�KRQRU�WR�UHFRJQL]H�WKRVH�ZKR�EUDYHO\�VHUYH�LQ�SURWHFWLQJ�
WKH�IUHHGRPV�ZH�KROG�GHDU�  
 
/DVW�ZHHN�ZH�DOVR�ZHOFRPHG�ORFDO�OHDGHUV�IURP�P\�KRPH�&ROXPEXV��LQ�UHFRJQLWLRQ�RI�
&ROXPEXV�'D\�DW�WKH�&DSLWRO��&ROXPEXV�'D\�JLYHV�RXU�ORFDO�GHOHJDWLRQ�DQ�RSSRUWXQLW\�
WR�LQYLWH�FRPPXQLW\�FLWL]HQV�DQG�ORFDO�EXVLQHVVHV�XQGHU�WKH�*ROG�'RPH��WR�HGXFDWH�RXU�
FROOHDJXHV�RI�WKH�YDOXH�RXU�UHJLRQ�DGGV�WR�WKH�VWDWH�� 
 
:H�DOVR�ZRUNHG�ZLWK�RXU�FRXQWHUSDUWV�LQ�WKH�+RXVH�DQG�DGRSWHG�WKH�ILQDO�DGMRXUQPHQW�
UHVROXWLRQ�� ZKLFK� GHWHUPLQHV� RXU� FDOHQGDU� IRU� WKH� UHPDLQGHU� RI� WKH� ����� OHJLVODWLYH�
VHVVLRQ��/HJLVODWLYH�'D\�����DOVR�NQRZQ�DV�6LQH�'LH��LV�WKH�ILQDO�GD\�RI�VHVVLRQ�DQG�LV�VHW�
IRU�7KXUVGD\��0DUFK����� 
 
8QWLO� WKHQ�� ZH� ORRN� IRUZDUG� WR� DQ� DJJUHVVLYH� VFKHGXOH� ZKLFK� LQFOXGHV� WKH� SDVVDJH�
PHDQLQJIXO�OHJLVODWLRQ�IRU�WKH�EHWWHUPHQW�RI�RXU�JUHDW�VWDWH��$V�DOZD\V��,�ZLOO�FRQWLQXH�
WR�XSGDWH�\RX�ZHHNO\�GXULQJ�VHVVLRQ�� ,I�\RX�KDYH�TXHVWLRQV�RU�FRQFHUQV��SOHDVH�UHDFK�
RXW�WR�PH�DQ\WLPH��7KDQN�\RX� IRU�DOORZLQJ�PH�WR�VHUYH�DV�\RXU�YRLFH�XQGHU� WKH�*ROG�
'RPH�� 
 


