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0RQGD\��-DQXDU\�����EURXJKW�WKH�ILUVW�RI�IRUW\�OHJLVODWLYH�GD\V�DV�ZH�JDWKHUHG�RQ�&DSL�
WRO�+LOO�WR�EHJLQ�WKH�����-�����OHJLVODWLYH�WHUP��,W�ZDV�JUHDW�WR�FDWFK�XS�ZLWK�P\�FRO�
OHDJXHV�DV�ZH�EHJDQ�RXU�ILUVW�ZHHN�LQ�WKH�VHQDWH�FKDPEHU��(DFK�1HZ�<HDU�EULQJV�SURP�
LVH��KRSH�DQG�H[FLWHPHQW��,W�DOVR�EULQJV�D�QHZ�VHVVLRQ��QHZ�LVVXHV�DQG�QHZ�GHEDWH��7KLV�
\HDU�DOVR�EULQJV� WKH�EHJLQQLQJ�RI�D�EUDQG-QHZ� WHUP��0HDQLQJ��DOO� HOHFWHG�RIILFHUV�DUH�
UHTXLUHG�WR�WDNH�WKH�VROHPQ�RDWK�RI�RIILFH�EHIRUH�SURFHHGLQJ�ZLWK�DQ\�OHJLVODWLYH�EXVL�
QHVV�������DOVR�EULQJV�D�VODWH�RI�QHZO\�HOHFWHG�&RQVWLWXWLRQDO�RIILFHUV��LQFOXGLQJ�*RYHU�
QRU�%ULDQ�.HPS��ZKR�ZDV�LQDXJXUDWHG�0RQGD\��IROORZLQJ�RXU�ILUVW�GD\�RI�VHVVLRQ��� 
 
6WDWH�RI�WKH�6WDWH 
7KXUVGD\��-DQXDU\�����*RYHUQRU�.HPS�PDGH�KLV�ILUVW�6WDWH�RI�WKH�6WDWH�DGGUHVV�EHIRUH�D�
MRLQW� VHVVLRQ� LQ� WKH� +RXVH� FKDPEHU�� 7KH� *RYHUQRU� KLJKOLJKWHG� DOO� ZH� KDYH� DFFRP�
SOLVKHG�IRU�WKH�JRRG�RXU�VWDWH� LQ�UHFHQW�\HDUV��ZKLOH�VHWWLQJ�IRUWK�JRDOV� IRU�WKH�IXWXUH��
*RYHUQRU�.HPS� UHPDUNHG� WKDW�*HRUJLD� KDV� EHFRPH� WKH� HSLFHQWHU� RI� MRE� JURZWK�� WKH�
+ROO\ZRRG�RI�WKH�6RXWK�DQG�ZLOO�VRRQ�EHFRPH�WKH�&\EHU�&DSLWDO�RI�WKH�:RUOG��$PRQJ�
KLV�LQLWLDWLYHV��*RY��.HPS�DQQRXQFHG�SODQV�IRU�WKH�*HRUJLDQV�)LUVW�&RPPLVVLRQ��ZKLFK�
ZLOO�EH� WDVNHG�ZLWK�UHYLHZLQJ�UHJXODWLRQV� WKDW�PDNH� LW�GLIILFXOW� IRU�FRPSDQLHV� WR�KLUH��
H[SDQG�DQG�LQYHVW�LQ�RXU�VWDWH��.HPS�DOVR�GLVFXVVHG�KLV�EXGJHW�SULRULWLHV�IRU�LPSURYH�
PHQW�ZLWKLQ�WKH�HGXFDWLRQ��SXEOLF�VDIHW\�DQG�KHDOWKFDUH�VHFWRUV� 
� 
6WDWH�%XGJHW 
7XHVGD\�� -DQXDU\� ���� PDUNV� WKH� EHJLQQLQJ� RI� ³EXGJHW� ZHHN�´� $V� DOZD\V�� EHIRUH� DG�
GUHVVLQJ�DQ\�OHJLVODWLYH�DFWLRQ��WKH�VWDWH�EXGJHW�ZLOO�EH�RXU�SULPDU\�IRFXV��:H�DUH�FRQ�
VWLWXWLRQDOO\�UHTXLUHG�WR�SDVV�D�EDODQFHG�EXGJHW�EHIRUH�DGMRXUQLQJ�DQ\�VHVVLRQ��$V�RXU�
VWDWH¶V�SRSXODWLRQ�FRQWLQXHV�WR�JURZ��VR�GRHV�WKH�QHHG�IRU�LPSURYHG�LQIUDVWUXFWXUH��:H�
H[SHFW�HGXFDWLRQ��KHDOWKFDUH��SXEOLF�VDIHW\�DQG�WUDQVSRUWDWLRQ�WR�UHPDLQ�DW�WKH�WRS�RI�
RXU�EXGJHW�DOORFDWLRQV��,Q�WKH�FRPLQJ�GD\V�ZH�ZLOO�ZRUN�ZLWK�WKH�$SSURSULDWLRQV�&RP�
PLWWHH�WR�GHWHUPLQH�KRZ�VWDWH�IXQGLQJ�VKRXOG�EH�VSHQW��,�ZLOO�NHHS�\RX�XS�WR�GDWH�RQ�
WKH�IXQGLQJ�SURMHFWV�ZH�KDYH�SODQQHG�IRU�RXU�UHJLRQ�DV�ZH�PDNH�RXU�ZD\�WKURXJK�EXGJ�
HW�KHDULQJV� 
 
,VVXH�:DWFK 
:KLOH� ,� ORRN� IRUZDUG� WR�ZRUNLQJ� LQ�DOO� DUHDV� WR� LPSURYH�RXU� VWDWH�� ,�SDUWLFXODUO\� ORRN�
IRUZDUG� WR�RXU�RQJRLQJ�GLVFXVVLRQV� UHJDUGLQJ� UXUDO� UHYLWDOL]DWLRQ�HIIRUWV��$V�PDQ\�RI�
\RX� NQRZ�� ZH� FRQWLQXHG� RXU� 6HQDWH� 6WXG\� &RPPLWWHH� IRFXVLQJ� RQ� 5XUDO� *HRUJLD� LQ�
������%DVHG�RII�RXU�FRPPLWWHH�UHSRUW�ILQGLQJV��WKH�OHJLVODWXUH�ZLOO�FRQWLQXH�WR�IRFXV�RQ�
LPSURYLQJ�LVVXHV�VXFK�DV�H[SDQGHG�EURDGEDQG�DFFHVV��DV�ZHOO�DV��TXDOLW\�KHDOWKFDUH�DF�
FHVV�� 2WKHU� QRWDEOH� GHEDWH� WRSLFV� LQFOXGH� HGXFDWLRQ� IXQGLQJ�� 0HGLFDLG� H[SDQVLRQ��
KHDOWKFDUH�DQG�SXEOLF�VDIHW\��SDUWLFXODUO\�LQ�RXU�VFKRROV�� 
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6HQDWH�&RPPLWWHH�0HHWLQJV 
 
6HQDWH�DQG�+RXVH�FRPPLWWHH�KHDULQJV�ZLOO�EH�DYDLODEOH�LQ�UHDO�WLPH�WKURXJK�WKH�JHQHUDO�
DVVHPEO\�ZHEVLWH��7KLV�ZLOO�KHOS�WUHPHQGRXVO\�LQ�RXU�HIIRUW�WR�NHHS�FLWL]HQV�LQIRUPHG�RI�
OHJLVODWLYH�KDSSHQLQJV��,�ZLOO�FRQWLQXH�P\�UROH�DV�&KDLUPDQ�RI�WKH�6HQDWH�6WDWH�,QVWLWX�
WLRQV�DQG�3URSHUW\�&RPPLWWHH���,Q�DGGLWLRQ��,�KDYH�EHHQ�DSSRLQWHG�WR�VHUYH�RQ�WKH�IRO�
ORZLQJ�&RPPLWWHHV��%DQNLQJ�DQG�)LQDQFLDO�,QVWLWXWLRQV��(WKLFV��,QVXUDQFH�DQG�/DERU��
,QWHUVWDWH�&RRSHUDWLRQ��5HDSSRUWLRQPHQW�DQG�5HGLVWULFWLQJ��5HJXODWHG�,QGXVWULHV�DQG�
8WLOLWLHV��9HWHUDQV��0LOLWDU\�DQG�+RPHODQG�6HFXULW\� 
 
$V�ZH�PDNH�RXU�ZD\�WKURXJK�WKH�UHPDLQGHU�RI�WKH�OHJLVODWLYH�VHVVLRQ��WKHUH�ZLOO�EH�QR�
VKRUWDJH�RI�GHEDWH��3OHDVH�PDNH�VXUH�WR�FRQWDFW�PH�ZLWK�TXHVWLRQV��FRQFHUQV�RU� LGHDV�
UHJDUGLQJ�SURSRVHG�ELOOV��$OVR��EH�RQ�WKH�ORRNRXW�IRU�IXWXUH�FROXPQV�DV�,�ZRUN�WR�NHHS�
\RX�LQIRUPHG�RQ�DOO�WKDW¶V�KDSSHQLQJ�XQGHU�WKH�JROG�GRPH��7KDQN�\RX�IRU�DOORZLQJ�PH�
WKH�KRQRU�LQ�VHUYLQJ�RXU�VWDWH�DQG�PRUH�LPSRUWDQWO\��RXU�GLVWULFW��,�HQMR\�HYHU\�PLQXWH��
0D\�*RG�EOHVV�DQG�NHHS�\RX�P\�IULHQGV�� 


