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6WDWH�RI�WKH�6WDWH 
 
7KXUVGD\��-DQXDU\���WK��*RY��'HDO�JDYH�KLV�ILQDO�6WDWH�RI�WKH�6WDWH�DGGUHVV�FRYHULQJ�DF�
FRPSOLVKPHQWV� IURP� ODVW� \HDU� ZKLOH� KLJKOLJKWLQJ� KRSHV� IRU� WKH� QH[W�� *RYHUQRU� 'HDO�
QRWHG�WKH�SURJUHVV�ZH�KDYH�PDGH�VLQFH�KLV�WLPH�LQ�RIILFH�ZKHUH�HFRQRPLF�GHYHORSPHQW��
MRE� JURZWK� DQG� HGXFDWLRQ� DUH� FRQFHUQHG�� &XUUHQWO\��*HRUJLD¶V� XQHPSOR\PHQW� UDWH� LV�
GRZQ�WR�������ZKLFK�LV� WKH� ORZHVW� LW�KDV�EHHQ�LQ�WHQ�\HDUV��,W� LV�DOVR�QRWDEOH�WKDW�RXU�
VWDWH�KDV�EHHQ�UHFRJQL]HG�DV�WKH�QXPEHU�RQH�SODFH�WR�GR�EXVLQHVV��QDWLRQZLGH��IRU�WKH�
ILIWK�\HDU�LQ�D�URZ��*RYHUQRU�'HDO�DOVR�ZHQW�RQ�WR�RXWOLQH�KLV�DJHQGD�IRU�WKH�XSFRPLQJ�
\HDU�� LQFOXGLQJ�KLV� VWDWH� EXGJHW� UHFRPPHQGDWLRQV�ZKLFK�ZH�ZLOO�ZRUN� RQ� IRU� WKH� UH�
PDLQGHU�RI�WKH�VHVVLRQ�� 
 
6WDWH�%XGJHW 
 
7XHVGD\�� -DQXDU\� ��WK�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� 
 
5XUDO�/HJLVODWLRQ�5HIRUP 
 
: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��,�KDG�WKH�KRQRU�RI�VHUYLQJ�RQ�WKH�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�DFFHVV��2WKHU�QRWDEOH�GLVFXVVLRQV�ZLOO�LQFOXGH��VPDOO�EXVLQHVV�LQLWLDWLYHV�DQG�
SRVVLEOH�WD[�LQFHQWLYHV�IRU�FHUWDLQ�DUHDV��,W�LV�RI�WKH�XSPRVW�LPSRUWDQFH�WKDW�ZH�FRQWLQ�
XH�WR�H[SORUH�RSWLRQV�WKDW�ZLOO�EHVW�VHUYH�RXU�UXUDO�FRPPXQLWLHV� 
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6HQDWH�&RPPLWWHH�0HHWLQJV 
 
7KHUH�KDYH�EHHQ�H[FLWLQJ�FKDQJHV�WKLV�\HDU�DV�ZH�UHFHQWO\�DOORFDWHG�IXQGLQJ�WR�XSGDWH�
WHFKQRORJ\� LQ�RXU�VHQDWH�FRPPLWWHH�URRPV��%HJLQQLQJ� WKLV�VHVVLRQ��VHQDWH�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�,QVWLWXWLRQV�DQG�3URSHUW\�&RP�
PLWWHH���,Q�DGGLWLRQ��,�ZLOO�FRQWLQXH�WR�VHUYH�RQ�WKH�IROORZLQJ�&RPPLWWHHV��%DQNLQJ�DQG�
)LQDQFLDO�,QVWLWXWLRQV��(WKLFV��,QVXUDQFH�DQG�/DERU��,QWHUVWDWH�&RRSHUDWLRQ��5HDSSRU�
WLRQPHQW�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�� 


