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2QH�RI�WKH�PRVW�FRPPRQ�TXHVWLRQV�,�UHFHLYH�RXW�RI�VHVVLRQ�LV��³ZKDW�GR�\RX�GR�WKH�UHVW�RI�
WKH�\HDU"´�:KLOH�ZH�PD\�QRW�EH�RQ�&DSLWRO�+LOO�\HDU-URXQG�OLNH�RXU�)HGHUDO�FRXQWHUSDUWV��
RXU�ZRUN�FRQWLQXHV�RYHU�WKH�UHPDLQLQJ���PRQWKV��DIWHU�WKH�FRPSOHWLRQ�RI�RXU���-GD\�VHV�
VLRQ��$SULO�WKURXJK�'HFHPEHU�ZH�IRFXV�RXU�HIIRUWV�RQ�FRQVWLWXHQW�VHUYLFHV��WRXULQJ�RXU�GLV�
WULFWV��DV�ZHOO�DV��VWXG\�FRPPLWWHH�ZRUN��0XFK�OLNH�ZH�DUH�DSSRLQWHG�WR�VWDQGLQJ�FRPPLW�

WHHV� HYHU\� WZR-\HDU� HOHFWLRQ� F\FOH��PDQ\� RI� XV� DUH� DOVR� DSSRLQWHG� WR� VHUYH� RQ� 6WXG\� &RPPLWWHHV�� 6WXG\�
&RPPLWWHHV�IRFXV�RQ�UHVHDUFK�UHJDUGLQJ�VSHFLILF�DUHDV�ZKHUH�RXU�VWDWH�ODFNV�������ERDVWV����WRWDO�JURXSV�
EHWZHHQ�+RXVH�DQG�6HQDWH�6WXG\�&RPPLWWHHV��DV�ZHOO�DV��-RLQW�&RPPLWWHHV�DQG�ZRUNLQJ�JURXSV�� 
 
6WXG\�FRPPLWWHHV�DUH�SXW�LQ�SODFH�WR�IXUWKHU�GLVFXVV��UHVHDUFK�DQG�KHDU�H[SHUW�RSLQLRQ�RQ�WKH�VXEMHFW�DUHD�
WKDW�PD\�EH�DIIHFWHG�E\�D�SLHFH�RI�OHJLVODWLRQ��)XUWKHU��WKHVH�FRPPLWWHHV�KHOS�XV�HOLPLQDWH�XQLQWHQGHG�FRQ�
VHTXHQFHV�RI�OHJLVODWLRQ�ZH�SDVV�GXULQJ�VHVVLRQ���'HSHQGLQJ�RQ�WKH�VXEMHFW�PDWWHU��FRPPLWWHHV�DUH�IRUPHG�
VHSDUDWHO\�LQ�WKH�+RXVH�DQG�6HQDWH��$W�WLPHV��MRLQW�VWXG\�FRPPLWWHHV�DUH�SXW�LQ�SODFH�DQG�PHPEHU�UHSUH�
VHQWDWLYHV�IURP�HDFK�UHVSHFWLYH�FKDPEHU�ZLOO�SDUWLFLSDWH�LQ�WKH�GLVFXVVLRQ��7KHVH�FRPPLWWHHV�WDFNOH�FRP�
SOH[�LVVXHV�DQG�DUH�RIWHQ�WKH�³PDNH�LW´�RU�³EUHDN�LW´�PRPHQW�IRU�IXWXUH�OHJLVODWLRQ�������FRPPLWWHHV�DUH�GLV�
FXVVLQJ�D�QXPEHU�RI�SUHVVLQJ�LVVXHV�IURP�WD[�UHIRUP�DQG�KHDOWKFDUH�WR�F\EHU�WHFKQRORJ\�HGXFDWLRQ��)RU�D�
IXOO�OLVWLQJ�RI�VWXG\�FRPPLWWHHV��\RX�FDQ�YLVLW�WKH�*HRUJLD�*HQHUDO�$VVHPEO\�ZHEVLWH��&RPPLWWHH�PHHWLQJV�
DUH�RSHQ�WR�WKH�SXEOLF�DQG�,�HQFRXUDJH�\RX�WR�DWWHQG�LI�WKHUH�LV�D�VXEMHFW�\RX�DUH�LQWHUHVWHG�LQ�OHDUQLQJ�PRUH�
DERXW�� 
 
2QH�6WXG\�&RPPLWWHH�WKDW�UHDOO\�H[FLWHV�PH�LV�WKH�QHZO\�IRUPHG�+RXVH�5XUDO�'HYHORSPHQW�&RXQFLO��7KH�
FRXQFLO�ZLOO� ORRN�DW�ZD\V�RI�LPSURYLQJ�RXU�UXUDO�HFRQRP\�E\�IRFXVLQJ�RQ�HGXFDWLRQ��LQIUDVWUXFWXUH�QHHGV��
DFFHVV�WR�KHDOWK�FDUH�DQG�HFRQRPLF�JURZWK�LQFHQWLYHV��,QLWLDO�UHSRUW�RI�ILQGLQJV�DQG�UHFRPPHQGDWLRQV�DUH�
GXH�E\�WKH�HQG�RI�WKLV�\HDU��0XFK�RI�WKH�OHJLVODWLRQ�WKDW�ZH�ZLOO�YRWH�RQ�LQ�UHJDUGV�WR�UXUDO�*HRUJLD�ZLOO�VWHP�
GLUHFWO\� IURP�WKLV�&RXQFLO��)RUWXQDWHO\��ZH�DOO�KDYH�WKH�RSSRUWXQLW\�WR�ZDWFK�WKHVH�PHHWLQJV�WKURXJK�OLYH�
VWUHDPLQJ�DV�WKH\�WDNH�SODFH�DFURVV�RXU�VWDWH��<RX�FDQ�YLVLW�WKH�*HQHUDO�$VVHPEO\�VLWH�DQG�FOLFN�RQ�+RXVH�
6WXG\�FRPPLWWHHV�IRU�PRUH�LQIRUPDWLRQ�LQ�UHJDUGV�WR�PHHWLQJ�WLPHV��ORFDWLRQV�DQG�OLYH�VWUHDPLQJ�DYDLODELO�
LW\��<RX�ZLOO�DOVR�ILQG�YLGHR�UHFRUGLQJ�DUFKLYHV�RI�SDVW�PHHWLQJV���� 
 
,Q�RWKHU�QHZV��*HRUJLD� UHFHQWO\� UHFHLYHG� WKH� FRYHWHG�$$$�FUHGLW� UDWLQJ� IRU� D���WK� FRQVHFXWLYH� \HDU��$V� D�
PHPEHU�RI�WKH�+RXVH�$SSURSULDWLRQV�&RPPLWWHH��ZH�ZRUN�KDUG�WR�NHHS�WKLV�UDQNLQJ��:KHQ�EDODQFLQJ�ELO�
OLRQV�RI�GROODUV��\HDU�LQ�DQG�\HDU�RXW��WKLV�LV�TXLWH�DQ�DFFRPSOLVKPHQW��,�SURPLVH�WR�FRQWLQXH�ILJKWLQJ�DQG�
ZRUNLQJ�RQ�\RXU�EHKDOI�WR�HQVXUH�RXU�GLVWULFW�UHFHLYHV�WKH�VXSSRUW�DQG�KHOS�ZH�QHHG�IURP�WKH�VWDWH�OHYHO��
7KDQN�\RX�WR�WKRVH�ZKR�KDYH�LQYLWHG�&DVH\�DQG�PH�WR�YLVLW�RYHU�WKH�ODVW�FRXSOH�RI�PRQWKV��,�WUXO\�HQMR\�DW�
WHQGLQJ�HYHQWV�DQG�DSSUHFLDWH�WKH�RSSRUWXQLW\�RI�XSGDWLQJ�\RX�RQ�ODWHVW�QHZV��$V�DOZD\V��LI�\RX�QHHG�DQ\�
WKLQJ�DW�DOO��SOHDVH�IHHO�IUHH�WR�UHDFK�RXW�WR�PH��,W�LV�DQ�KRQRU�WR�ZRUN�RQ�\RXU�EHKDOI�DQG�,�DP�VR�JUDWHIXO�IRU�
\RXU�SUD\HUV�DQG�VXSSRUW���� 
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