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7XHVGD\�� -DQXDU\� ��WK� PDUNHG� WKH� EHJLQQLQJ� RI� ZKDW� ZH� UHIHU� WR� DV�� ³EXGJHW�
ZHHN�´ �7KH�RQO\� WKLQJ� WKDW�ZH�DUH�FRQVWLWXWLRQDOO\� UHTXLUHG� WR�GR�GXULQJ�RXU���-GD\�
VHVVLRQ� LV� SDVV� D� EDODQFHG� EXGJHW��:KLOH� EDODQFLQJ�� D� EXGJHW� VHHPV� VLPSOH� HQRXJK��
ZKHQ�GHDOLQJ�ZLWK�ELOOLRQV�RI�GROODUV� LW�FDQ�EH�TXLWH�FKDOOHQJLQJ��+RXVH�DQG�6HQDWH�$S�
SURSULDWLRQV�&RPPLWWHHV�KHOG�D� VHULHV�RI� MRLQW�EXGJHW�KHDULQJV� WKURXJKRXW� WKH�ZHHN��
ZKLFK� JDYH�XV� WKH� FKDQFH� WR� FORVHO\� H[DPLQH�*RYHUQRU�'HDO¶V� UHFRPPHQGDWLRQV��:H�
DOVR�KHDUG�WHVWLPRQ\�IURP�YDULRXV�VWDWH�DJHQFLHV�LQ�QHHG�RI�IXQGLQJ��$V�RXU�VWDWH¶V�ILV�
FDO� \HDU�EHJLQV�-XO\� ���ZH�DUH� LQ� WKH� ILUVW� VWDJHV�RI FUDIWLQJ� WZR�EXGJHW�ELOOV��7KH� IXOO�
�����)LVFDO�<HDU�EXGJHW�DQG�WKH������$PHQGHG�)LVFDO�<HDU�EXGJHW�  
 
�����)LVFDO�<HDU-�6SHQGLQJ�&KDQJHV 
7KH������EXGJHW�ZLOO�EH�DPHQGHG�WR�UHIOHFW�D�PRUH�DFFXUDWH�HVWLPDWH�RI�VWDWH�UHYHQXH��
DFFRXQWLQJ� IRU� DQ\� GLVFUHSDQFLHV� EHWZHHQ� WKH� SURMHFWHG� HVWLPDWH� ZH� SDVVHG� ODVW�
\HDU� DQG�DFWXDO�UHYHQXH�REWDLQHG��+LJKOLJKWHG�EHORZ�DUH�D�IHZ�RI�WKH�*RYHUQRU¶V�UHF�
RPPHQGDWLRQV�FRQFHUQLQJ� WKH������DPHQGHG�EXGJHW��ZKLFK�ZLOO�HQG�-XQH����RI� WKLV�
\HDU�  
 
· �����PLOOLRQ�LQ�WKH�PLGWHUP�DGMXVWPHQW�WR�IXQG�N-���HQUROOPHQW�JURZWK� 
· ������PLOOLRQ�IRU�JURZWK�LQ�WKH�'XDO�(QUROOPHQW�SURJUDP 
· ������PLOOLRQ�IRU�WKH�,QGLJHQW�&DUH�7UXVW�)XQG�DQG�0HGLFDLG 
· ����PLOOLRQ�WR�H[SDQG�UXQZD\V�DW����DLUSRUWV�LQ�*HRUJLD��LQFOXGLQJ�UXUDO�FRPPXQL�

WLHV 
· ����PLOOLRQ�DGGLWLRQ�DWWUDFW�MREV�DQG�WRXULVP�DFURVV�WKH�VWDWH 
· ������PLOOLRQ�WR�6DIH�*HRUJLD�LQLWLDWLYHV 
 
�����)XOO�)<�%XGJHW 
$V�*HRUJLD¶V�SRSXODWLRQ�FRQWLQXHV�WR�JURZ��VR�GRHV�WKH�QHHG�IRU� LPSURYHG�LQIUDVWUXF�
WXUH��,Q�KLV�6WDWH�RI�WKH�6WDWH�$GGUHVV�ODVW�ZHHN��WKH�JRYHUQRU�DQQRXQFHG�WKDW�WKH������
ILVFDO�\HDU EXGJHW�SURSRVDO�LV�DQ�HVWLPDWHG�����ELOOLRQ��7KH�JRYHUQRU�OLVWHG�KLV�IXQGLQJ�
UHFRPPHQGDWLRQV��DQG�DV�H[SHFWHG��HGXFDWLRQ�UHPDLQV�D�WRS�SULRULW\�IRU�������UHFHLY�
LQJ� DSSUR[LPDWHO\� ���� RI� WKH� VWDWH¶V� RYHUDOO� EXGJHW�� +HDOWKFDUH�� SXEOLF� VDIHW\� DQG�
WUDQVSRUWDWLRQ�URXQG�RXW�WKH� WRS�IRXU�VSHQGV�DV� WKH\�FROOHFWLYHO\�PDNH�XS�����RI�UH�
PDLQLQJ� UHFRPPHQGHG� DOORFDWLRQV�� %HORZ� LV� D� KLJKOLJKW� RI� *RYHUQRU�'HDO¶V� ����� )<�
EXGJHW�SURSRVDOV� 
 
· �����PLOOLRQ�DOORFDWHG�WR�³*URZ�*HRUJLD´�HIIRUWV��ZKLFK�LQFOXGHV�WKH�'HSDUWPHQWV�

RI�$JULFXOWXUH��&RPPXQLW\�$IIDLUV��(FRQRPLF�'HYHORSPHQW�DQG�1DWXUDO�5HVRXUFHV�� 
 

�FRQWLQXHG�RQ�QH[W�SDJH� 
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�����)<�3URSRVDOV�FRQWLQXHG«� 
 
· �����ELOOLRQ�WR�7UDQVSRUWDWLRQ�LPSURYHPHQWV�DQG�LQIUDVWUXFWXUH 
· ������ELOOLRQ�WR�(GXFDWLRQ�V\VWHPV-�3UH-.�WKURXJK�+LJKHU�(G 
· �������PLOOLRQ�IRU�WKH�7HDFKHUV�5HWLUHPHQW�6\VWHP 
· ���ELOOLRQ�WRZDUGV�3XEOLF�6DIHW\�DQG�ODZ�HQIRUFHPHQW�LQLWLDWLYHV 
· �����ELOOLRQ�DOORFDWHG�WR�+HDOWKFDUH�LQLWLDWLYHV��ZKLFK�LQFOXGHV�����PLOOLRQ�WRZDUGV�

WKH�9HWHUDQV�6HUYLFH�'HSDUWPHQW 
 
:KDW¶V�1H[W" 
$OWKRXJK�EXGJHW�ZHHN�KDV�WHFKQLFDOO\�FRPH�WR�DQ�HQG��RXU�ZRUN�LV�IDU�IURP�RYHU��+RXVH�
$SSURSULDWLRQ�VXEFRPPLWWHHV�ZLOO� IXUWKHU� VWXG\�EXGJHW�SURSRVDOV�� HYHQWXDOO\�SDVVLQJ�
SRUWLRQV�RI�WKH�VXJJHVWHG�EXGJHW�RXW�RI�WKHLU�UHVSHFWLYH�FRPPLWWHHV��)ROORZLQJ�WKLV�SUR�
FHVV�� WKRVH� LQGLYLGXDOO\�SDVVHG�EXGJHWV�ZLOO� WKHQ�JR�EHIRUH� WKH� IXOO�+RXVH�$SSURSULD�
WLRQV�&RPPLWWHH��6RRQ�DIWHU�� WKH�EXGJHW�ZLOO�UHFHLYH�D� IXOO�YRWH�RQ�WKH�+RXVH�IORRU��,I�
SDVVHG�E\� WKH�+RXVH�� LW� WKHQ�PRYHV�RYHU� WR� WKH�6HQDWH��ZKHUH� WKH�SURFHVV�EHJLQV� DOO�
RYHU� DJDLQ�� 'XULQJ� 6HQDWH� EXGJHW� KHDULQJV�� ZH�ZLOO� HLWKHU� DSSURYH� RU� FKDQJH�+RXVH�
%XGJHW�UHFRPPHQGDWLRQV��,I�ERWK�&KDPEHUV�DJUHH�RQ�WKH�EXGJHW��LW�JRHV�WR�WKH�*RYHU�
QRU¶V�GHVN�IRU�KLV�DSSURYDO�DQG�VLJQDWXUH��,�ZLOO�NHHS�\RX�XSGDWHG�DV�WR�ZKDW�SRUWLRQ�RI�
WKH�EXGJHW� LV�DOORFDWHG� WR�RXU�GLVWULFW��KRZHYHU��QRWKLQJ� LV� ILQDO�XQWLO� LW� LV�VLJQHG� LQWR�
ODZ�E\�*RYHUQRU�'HDO� 
 
+RXVH�%LOO���� 
/DVW�ZHHN��WKH�6HQDWH�SDVVHG�RXU�ILUVW�SLHFH�RI�OHJLVODWLRQ�LQ�WKH�IRUP�RI�+RXVH�%LOO������
+%�����ZRXOG�PRGHUQL]H�*HRUJLD� DGRSWLRQ� ODZV� IRU� WKH� ILUVW� WLPH� LQ����\HDUV��7KHUH�
ZHUH�DPHQGPHQWV�PDGH�WKURXJK�WKH�FRPPLWWHH�SURFHVV��VR�ZH�ZLOO�DZDLW�WR�VHH�LI�WKH�
+RXVH�DJUHHV�ZLWK�RXU�FKDQJHV��,I�WKH\�GR�QRW��D�FRQIHUHQFH�&RPPLWWHH�ZLOO�EH�DSSRLQW�
HG�WR�ZRUN�RXW�GLIIHUHQFHV�EHWZHHQ�WKH�+RXVH�DQG�6HQDWH�FKDPEHUV��$GRSWLRQ�UHIRUP�
LV�EDGO\�QHHGHG�VR�,�IHHO�FRQILGHQW�WKDW�ZH�ZLOO�UHDFK�D�FRPSURPLVH�EHIRUH�WKH�HQG�RI�
RXU����GD\�VHVVLRQ���� 
�� 
$V�DOZD\V��,�ZLOO�FRQWLQXH�WR�XSGDWH�\RX�RQ�DOO�WKDW�LV�KDSSHQLQJ�XQGHU�WKH�*ROG�'RPH��
5HSUHVHQWLQJ� WKH�SHRSOH�RI�RXU�GLVWULFW� LV�VXFK�DQ�KRQRU�DQG�,�JUDWHIXO� WKDW�\RX�KDYH�
JLYHQ�PH�WKH�RSSRUWXQLW\�WR�OHDUQ�IURP�\RX��WR�OLVWHQ�WR�\RX�DQG�PRVW�LPSRUWDQWO\��WR�
VHUYH�\RX��,I�\RX�QHHG�DQ\WKLQJ�DW�DOO��SOHDVH�GRQ¶W�KHVLWDWH�WR�FRQWDFW�PH�DQ\WLPH�� 


