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0RQGD\��-DQXDU\�����ZH�UHWXUQHG�WR�&DSLWRO�+LOO�WR�UHVXPH�WKH������OHJLVODWLYH�FDOHQGDU�DV�
ZH�FRPSOHWHG�GD\V���-�����&DQ�\RX�EHOLHYH�ZH�KDYH�DOUHDG\�PDGH�LW�WKURXJK�RQH�IRXUWK�RI�WKLV�
\HDU¶V� OHJLVODWLYH� VHVVLRQ"� (DFK� SDVVLQJ� GD\�PHDQV� RXU� VFKHGXOHV� EHFRPH�PRUH� DQG�PRUH�
KHFWLF�E\�WKH�PLQXWH��%HWZHHQ�FRPPLWWHH�PHHWLQJV��OHJLVODWLYH�PHHWLQJV��WKH�+RXVH�IORRU�VHV�
VLRQ��DQG�GLQQHU�PHHWLQJV��P\�W\SLFDO�GD\�JHQHUDOO\�EHJLQV�EHIRUH�GD\OLJKW�DQG�JRHV�ZHOO�LQWR�

ODWH� HYHQLQJ� KRXUV�� 'XULQJ�ZHHN� ��� ZH� IRFXVHG� RQ�PHDVXUHV� UHFRPPHQGHG� E\� RXU� YDULRXV�+RXVH� VWXG\�
FRPPLWWHHV��:H�DOVR�ZRUNHG�ZLWK�WKH�6HQDWH�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�VKRUWDJH�RI� FRPPLWWHH�
PHHWLQJ�ZRUN��LVVXH�GHEDWH�DQG�&DSLWRO�GD\�HYHQWV� 
 

5XUDO�5HYLWDOL]DWLRQ�(IIRUWV 
$OWKRXJK�*HRUJLD¶V�HFRQRP\�KDV�JURZQ�RYHU�WKH�ODVW�IHZ�\HDUV��WKHUH�DUH�PDQ\�UXUDO�FRPPXQLWLHV�LQ�RXU�
VWDWH�VWLOO�VXIIHULQJ�HIIHFWV�IURP�WKH�JUHDW�UHFHVVLRQ��7R�UHYLWDOL]H�WKH�OHVV�SRSXODWHG�DUHDV�RI�RXU�VWDWH��ZH�
KDYH�EHHQ�ZRUNLQJ�RQ�ILQGLQJ�ZD\V�WR� LPSURYH�HFRQRPLF�RSSRUWXQLWLHV� IRU�RXU�UXUDO�FRPPXQLWLHV��%HLQJ�
ERUQ�DQG�UDLVHG�LQ�D�VPDOO�WRZQ���,�DP�H[FLWHG�WR�VHH�ZKDW�ELOOV�ZLOO�FRPH�IRUWK�IRU�WKH�EHQHILW�RI�RXU�UXUDO�
FRPPXQLWLHV�� 
 
+RXVH�5HVROXWLRQ���� 
/DVW�VHVVLRQ��ZH�DGRSWHG�+RXVH�5HVROXWLRQ������ZKLFK�HVWDEOLVKHG�WKH�+RXVH�5XUDO�'HYHORSPHQW�&RXQFLO�
�5'&���'XULQJ�WKH�RII�VHVVLRQ��PHPEHUV�RI�WKH�5'&�WUDYHOHG�HYHU\�FRUQHU�RI�WKH�VWDWH��PDNLQJ�YLVLWV�WR�UXUDO�
FRPPXQLWLHV�WR�PHHW�ZLWK�ORFDO�OHDGHUV��VWXG\�LVVXHV�VSHFLILF�WR�UXUDO�DUHDV�ZKLOH�H[SORULQJ�ZD\V�WR�HQFRXU�
DJH�HFRQRPLF�JURZWK��3ROLF\�DUHDV��VXFK�DV�HGXFDWLRQ�� LQIUDVWUXFWXUH��DFFHVV�WR�KHDOWK�FDUH�DQG�HFRQRPLF�
JURZWK� LQFHQWLYHV� DUH� RI�PDMRU� FRQFHUQ�� ,Q�'HFHPEHU�� WKH�5'&� UHOHDVHG� UHSRUWV� RXWOLQLQJ� VHYHUDO� SROLF\�
UHFRPPHQGDWLRQV�LQ�KRSHV�RI�ERRVWLQJ�HFRQRPLF�RSSRUWXQLW\�LQ�QRQ-PHWUR�DUHDV� 
 
+RXVH�%LOO���� 
7KH�ILUVW�RI�PDQ\�UXUDO�GHYHORSPHQW-UHODWHG�ELOOV�FDPH�LQ�WKH�IRUP�RI�+RXVH�%LOO������+%�����ZRXOG�FUHDWH�
D�WD[�FUHGLW�IRU�VKRUW�OLQH�UDLOURDG�WUDFN�PDLQWHQDQFH�WR�LQFHQWLYL]H�LQYHVWPHQW�LQ�UDLO�LQIUDVWUXFWXUH�LQ�UXUDO�
*HRUJLD��7KLV�ELOO�ZLOO�QRZ�PDNH�LWV�ZD\�WKURXJK�WKH�FRPPLWWHH�SURFHVV��DQG�,�ZLOO�XSGDWH�\RX�DV�LW�PRYHV�
WKURXJK�WKH�+RXVH� 
 

7UDQVLW� 
2YHU�WKH�ODVW�IHZ�\HDUV��ZH�KDYH�IRFXVHG�ODUJHO\�RQ�IXUWKHU�GHYHORSPHQW�RI�RXU�VWDWH¶V�WUDQVSRUWDWLRQ�QHW�
ZRUN��*HRUJLD�LV�QRW�RQO\�KRPH�WR�WKH�ZRUOG¶V�EXVLHVW�DLUSRUW��LW�DOVR�SOD\V�KRVW�WR�WKH��WK�ODUJHVW�SRUW�V\VWHP�
LQ�WKH�QDWLRQ��7KHUHIRUH��ZH�PXVW�HQVXUH�ZH�KDYH�D�FRQQHFWHG��HIILFLHQW�WUDQVSRUWDWLRQ�QHWZRUN�� 
 
+RXVH�5HVROXWLRQ���� 
,Q������ZH�SDVVHG�+5������ZKLFK�HVWDEOLVKHG�WKH�+RXVH�&RPPLVVLRQ�RQ�7UDQVLW�*RYHUQDQFH�DQG�)XQGLQJ��
/LNH�WKH�5'&��WKH�WUDQVLW�FRPPLVVLRQ�KHOG�KHDULQJV�DFURVV�WKH�VWDWH�WR�VWXG\�RXU�WUDQVSRUWDWLRQ�QHHGV�LQ�
KRSHV� WR� UHVROYH� LVVXHV� SODJXLQJ� RXU� FXUUHQW� V\VWHP�� ,PSURYLQJ�*HRUJLD¶V� LQIUDVWUXFWXUH�ZLOO� JUHDWO\� LP�
SURYH�RXU�HFRQRP\��HVSHFLDOO\�LQ�UXUDO�DUHDV�� 
 

�FRQWLQXHG�RQ�QH[W�SDJH� 
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1DWLRQDO�*XDUG�'D\ 
/DVW�ZHHN�ZH�DOVR�FHOHEUDWHG�1DWLRQDO�*XDUG�'D\��6HYHUDO�PHQ�DQG�ZRPHQ�RI�WKH�*HRUJLD�1DWLRQDO�*XDUG�
MRLQHG�XV�LQ�WKH�FKDPEHU�ZKHUH�WKH\�ZHUH�SUHVHQWHG�ZLWK�+RXVH�5HVROXWLRQ������7KH�*HRUJLD�'HSDUWPHQW�
RI�'HIHQVH�SURYLGHV�PLOLWDU\-UHDG\�IRUFHV�WR�WKH�SUHVLGHQW�DQG�GLVDVWHU�UHVSRQVH�IRUFHV�WR�WKH�JRYHUQRU��7KH�
GHSDUWPHQW� HPSOR\V� RYHU� �������$UP\�1DWLRQDO�*XDUG� 6ROGLHUV�� ������$LU�1DWLRQDO�*XDUG�$LUPHQ�� ����
6WDWH�'HIHQVH� )RUFH�PHPEHUV� DQG� 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��� 
 
$GMRXUQPHQW�&DOHQGDU 
:H�DOVR�ZRUNHG�ZLWK�WKH�6HQDWH�WR�DGRSW�WKH�ILQDO�DGMRXUQPHQW�UHVROXWLRQ��ZKLFK�GHWHUPLQHV�RXU�FDOHQGDU�
IRU�WKH�UHPDLQGHU�RI�WKH�VHVVLRQ��/HJLVODWLYH�'D\�����DOVR�NQRZQ�DV�6LQH�'LH��LV�WKH�ILQDO�GD\�DQG�LW�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�KRPH�GLVWULFW��$V�DOZD\V��,�ZLOO�FRQWLQXH�WR�XSGDWH�\RX�HDFK�ZHHN�RI�DOO�WKDW¶V�KDSSHQ�
LQJ�XQGHU�WKH�*ROG�'RPH��,I�\RX�KDYH�TXHVWLRQV�RU�FRQFHUQV��SOHDVH�IHHO�IUHH�WR�UHDFK�RXW�DQ\WLPH��7KDQN�
\RX�IRU�DOORZLQJ�PH�WR�VHUYH�DV�\RXU�YRLFH�XQGHU�RQ�&DSLWRO�+LOO�DQG�,�ORRN�IRUZDUG�WR�VHHLQJ�WKRVH�RI�\RX�
ZKR�SODQ�RQ�FRPLQJ�XS�WR�$WODQWD�IRU�D�YLVLW� 


