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/IDVW VHVVLRQ PDUNHG WKH EHJLQQLQJ RI WRHERQRBEBDBRBRGXKDPEHUA\
UHIJXODWRU\ UHIRUP WR &RORUDGR VWDUWHR) GRYHDQRPRHWWXIGAVZHROOR
UHOHDVHG ODVW \HDU WKDW VKHG OLJKW RQFMXFMKREDSUREOHPDWL
EHFRPH ZH DUH WKH VL[WK PRVW UHJXODMWHG VWDKWHTXH WKH QDWLR
UHJXODWLRQV DW WKH VWDWH OHYHO

‘H NQRZ WKDW WKLV JURZLQJ UHJXODW R WE\DEXU ®H.E LFVRIQQN LR \J UNRRZ \K |
DQG DELOLW\ WR DWWUDFW EXVLQHVVHWWRPSRHWWNDW R UNDWH EXL:
ZLWK WKH VHFRQG SKDVH Rl RXU UHJXODVWRULOUHOHAX SO NRIHH 2X U ¢
WUDQVSDUHQF\ DQG UHYLHZ Rl VWDW K D JHQR ODURLIRIQW \D WHR -HHHWX UG
WKHLU LQWHQW DQG DUHQAaW RYHUO\ EXUGBHQE PRI XY HPSG DRI HUK/L \ H
ELOO ZLWK ELSDUWLVDQ VXSSRUW LQ WKH QHZ \HDU

,Q DGGLWLRQ WR RXU UHIJXODWRU\ UHIRUP BSDENDPHH LGHDWHANVROVR EU
UHGXFH FRVWY IRU KRPHRZQHUV VWDWHZLGH HEBRY¥W HHHBEQVLXRIORUD
VWDWHY LQ WKH FRXQWU\ IRU KRPHRZQHW dDWMXUDWH RPDRKIQVH WLVL
PRUH H[SHQVLYH WR OLYH DQG ZRUN LQ & RIOHRRIDGCGRRHPDKLWIR OMPW WL FW!
DQG UHWDLQ WRS WDOHQW :HaUH DFWLYHOVY Z2RKHWH I VALX\HKY BZ3 D N H
SURYLGH LQQRYDWLYH VROXWLRQV WR EULQJ GRZQ WKHVH FRVWYV

$V DOZDNMVDZH DOVR H[SHFWLQJ WKH UHYLYDO RI |DPWORLMXOSURSRVDO
FRQWULEXWH WR WKH GHWHULRUDWLRQ R URPX DESOULRIHAKY LFKORPIDQWH
RXU SULRULW\ ZKHQ LW FRPHV WR QHZ PRRW EXWVH OHVIW LIRRON DI P D
ODERU DQG HPSOR\PHQW WR WKH HQYLURQPHQWDO VSDFH

7KH SULRULWLHYV ODLG RXW LQ RXU /HJL\EGIWW Y YAR @ WHLQDXH G LJK O L J
FRPPLWPHQW WR LPSURYLQJ &RORUDGRAaV FRPSRWLLVEIOWHRIHWKNRBWG L
WKH GHGLFDWLRQ RI RXU VWDII DQG PHPEHUU MWEHHQLIMWKH ZHV PIX VW C
VWDWH ZKLFK OLH LQ RXU GLYHUVH HFRQRP\OHPHZXWQKRSHF WRUV D
WKDW RXU ZRUN LQ WKH XSFRPLQJ VHVVLMRDKZOGOWMDFIND RQF R XWK H V H
FKDOOHQJHV KHDG RQ



7KH &RORUDGR EXVLQHVV FRPPXQRQR U HPHD RWD YV WDOWHERQNFR | &F
SURYLGLQJ WKH JRRGV DQG VHUIQFHVWHQDO@® WRXW\ RRF DN ERPPXQL
RQ UHFHQW UHVHDUFK IURP WKH \WB®RUD-GIK GRWRENEFEORRDWH LV PD
FRPSHWLWLYH WKUHDWHQLQJ MREWKDQGRIKWRSBRAPRQRPED QGRWH\
HQYLURQPHQWDO SROLFLHV DQG R\RRJ MW RSHWX G DAMLRD R IFRROQFLHIUXHV E
EXVLQHVVHV ,WaV FULWLFDO QW& DMWKMVEXWEHIHDGBUPPRXYGHDF¥FW®G E\
FRPPXQLW\ ZLWK HDFK QHZ FRPSOM| WX®GH/RWWHTXHYHEHQW D
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$VY SDUW RI D EURDG UHJXODWRU\ UHOLHI SDFNDJH
FROQWLQXHG IURP WKH VHVVLRQ WKH &RORUDGR

&KDPEHU ZLOO EH SURSRVLQJ IXUWKHU XSGDWHV WR
FXUUHQW ODZ WKDW H[SDQG RQ WKH UHYLHZ RI UXOHV DQG
LQFUHDVH WUDQVSDUHQF\ 8QGHU H[LVWLQJ ODZ DOO VWDWH
DJHQFLHV DUH UHTXLUHG WR SHUIRUP D PDQGDWRU\

UHYLHZ RI WKHLU UHJXODWLRQV DQG VXEPLW WKRVH
ILQGLQJV WR WKH OHJLVODWXUH LQ D UHSRUW %H\RQG WKLYV
WKHUH LV FXUUHQWO\ QR SURFHVV LQ SODFH WKDW UHTXLUHYV
DQ\ DFWLRQ E\ ODZPDNHUV RQ WKHVH UHSRUWV 7KH
&KDPEHUAaV SURSRVDO VWUHQJWKHQV WKLY HQWLUH UHYLHZ
V\VWHP IURP VWDUW WR ILQLVK 7KH OHJLVODWLRQ ZLOO
FUHDWH PRUH UREXVW VWDQGDUGY DQG FULWHULD IRU KRZ
VWDWH DJHQFLHV UHYLHZ WKHLU FXUUHQW UHJXODWLRQV
LQFOXGLQJ DVVHVVLQJ ZKHWKHU UXOHV DUH RXWGDWHG
GXSOLFDWLYH FRVW HIIHFWLYH DQG RYHUO\ EXUGHQVRPH
7KH ELOO DOVR LPSURYHV DFFRXQWDELOLW\ DQG JRRG
JRYHUQDQFH E\ FUHDWLQJ QHZ UHTXLUHPHQWY WKDW

WKHVH UHSRUWY EH UHYLHZHG LQ VWDWH DJHQF\ 60$57

$FW KHDULQJV HQVXULQJ WKHVH SULRULWLHY DUH EURXJKW
WR OLJKW LQ D SXEOLF IRUXP DQG HPSRZHULQJ

ODZPDNHUV WR GHWHUPLQH LI IXUWKHU DXGLWV RU UHYLHZV
QHHG WR EH PDGH












7KH &RORUDGR &KDPEHU LV ZRUNLQFXWR G WVRRFRR® BRI IRVWMHULQJ D ¢
DQG LQFOXVLYH HFRQRPLF FOLP DWW H : BKHIMHWE WRL B H \DV VORID § WUV F |
LQYHVW LQQRYDWH DQG FUHDWHKW RKW KQGKREB\RW \RX QLWLAY LV KI
Y IURP KRXVLQJ WR FKLOG FDUH DQ&XMREROBHPIE@W. Q VN QYRS 1LY}
H[SHQVLYH VWDWHY WR OLYH ORKDPEHRHQW GEUMXH GRDRWHERVLRQ
VNV\URFNHWLQJ KRPHRZQHUV LQVXWO/MH W BDWHW HRRBIRFRRQWWUDLQ
FKDOOHQJHV KDYH PDMRU LP SO RBDWMRQM | RR URX R UFPH) LDHIGN ZBI P XV \
WR PDNH OLYLQJ DQG ZRUNLQJ LQ &8 CRRIUTHIRWR WH D LRU ERESHIW L W
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$ FRPSHWLWLYH VWDWH DQG ORFDO WDJ[ F

QHFHVVDU\ IRU D VWURQJ HFRQRP\ DQG E
HQYLURQPHQW DQG DFFRUGLQJ WR WKH
&RORUDGR 6FRUHFDUG RXU WD[ FOLPDWH
FRPSDUHG WR RWKHU DUH GHFOLQLQJ DF
FDWHJRULHV Y IURP EXVLQHVV DQG FRUS
LQGLYLGXDO WD[HV 7KH &KDPEHU ZLOO RSSRVH WKH
LQFUHDVH RI WD[ UDWHV WKH UHPRYDO RI FULWLFDO
EXVLQHVV WD[ FUHGLWVY DQG WKH FUHDWLRQ RI
EXUGHQVRPH IHHV RU WD[ UHJXODWLRQV WKDW ZRXOG
PDNH WKH VWDWHAaV EXVLQHVV FOLPDWH OHVYV
FRPSHWLWLYH 7KLV DOVR LQFOXGHVY DOORZLQJ IRU WKH
WD[DWLRQ RI GRZQORDGDEOH VRIWZDUH DV ZHOO DV
PDNLQJ LW PRUH FRVWO\ WR ILOH DQG GR EXVLQHVV LQ
&RORUDGR
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7KH &RORUDGR &KDPEHU LV FRP P LMOMHG VER S-RIOLNQMHDQ Q JHRX/X W Q J
LV VHW XS IRU VXFFHVV 7KURXRKPIHOW (EEODWQRI) WK HPSKDPEHU DC
KDYH FROODERUDWHG RQ PDQ\ QX DQGUHEE R WD VHIDYLH/ WRRD O\ GRI H V V
JDSV LQFOXGLQJ VHYHQ UHJLRQDOQVWKMLWXPWHKDWIFRQF DKIEIRE&DPE
UHPDLQV IRFXVHG RQ HQVXULQJ QHRQ@BURIRDPY DG HESOBH®WHQWH (
SURSHUO\ ,Q DGGLWLRQ D PDEMRBURIWREWWOL®XU ZRWNIRUFH IURP
FRQVHTXHQFHV Rl ODZV WKDW F R XSG WIXW HR@H® VRRERVO HFRMH DRMJ H P S
QHJDWLYHO\ LPSDFW WKH EHQH HWW IDUHS DPGHL WIRORWH B P SO R\
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7R HQVXUH DFFHVV WR VNLOOHG WDOHQW &RORUDGR
HPSOR\HUV PXVW EH DEOH WR WDNH DGYDQWDJH RI
WuUuDLQLQJ JUDQWY DQG RWKHU VWDWH SURJUDPV WKDW
KHOS LQ WKLY DUHD DQG WKH\ PXVW EH DEOH WR RIIHU
LQSXW WR VWDWH ZRUNIRUFH GHYHORSPHQW RIILFLDOV
RQ ZKDW VNLOOV DUH QHHGHG DQG KRZ WKH\ FDQ

ZRUN ZLWK HGXFDWRUV WR GHYHORS WKHP
5HDOLJQPHQW RI VWDWH KLJKHU HGXFDWLRQ DQG
ZRUNIRUFH GHYHORSPHQW SURJUDPV LV QHHGHG WR

EUHDN GRZQ VLORY EHWZHHQ VWDWH DJHQFLHYVY DQG WR
FUHDWH D RQH VWRS IURQW GRRU ZKHUH HPSOR\HUYV

FDQ JR WR OHDUQ DERXW DQG SDUWLFLSDWH LQ WUDLQLQJ

SURJUDPV DQG WKH &KDPEHU ZLOO VXSSRUW HIIRUWYV
WR DFFRPSOLVK WKLV



&RORUDGRAaV HFRQRP\ LV GLYHUWH W\ \PRULRVYRRXIODWLNS-OM QXK VW U
&KDPEHU LV WKH RQO\ RUJDQL]DWRRY¥ VUWHWHZHCW LIQRU EX® MHFV VH V
SROLF\ DJHQGD IRFXVHV RQ XQLI\ZQ O @ X \PLISQUHRWWH LR/X HVE RAKRCPIL F VW I
ZKROH 2XU WHFKQRORJ\ VHFWRWR @ $DYHWHFRQBB LIFV JURIZWHG DV W K
HFRQRP\ DQG ZRUNIRUFH PRGHUQL]HM V7 KHRK B0 QIKHQ&EKD ZEHDUH IRF
DGYDQFLQJ SROLFLHV WKDW IRWRWHQVRXH WRIE R RGP XYL WWWUDF
EXVLQHVV QRZ DQG LQ WKH \HDUV WR FRPH
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JRU PRUH LQIRUPDWLRQ RQ &4RORUDGRAaV HFRQRPLF VWDQGLC
FRFKDPEHU FRP VFRUHFDUG
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7KH &RORUDGR &KDPEHU LV WKH VWD® KDULGH @B WKFDE X OIHDHOW FRP

PDNLQJ HIIHFWLYH FKDQJH :LWKXWR W RWJIHOYDWR QA HQGY UFHRIQ VW D Q

WKHUH DUH PDQ\ LVVXH DQG L@E®XW W KH VESHFREHU HORDWHWVW. Q WR F

YRLFH RI EXVLQHVV LV KHDUG

$V SDUW RI RXU DGYRFDF\ HIIRUWY KDKHG&RGIPRSBER &KPREVDQGLQJ

WKDW IRUPXODWH OHJLVODWLYHMERVYUWLIHRVGHDWGYHUSROLPALBYHRWY |

VHVVLRQ ,Q DGGLWLRQ WKH &KDWPEHFRL DGVRRERQWHARBV DOGXBOOLD

RQ SURSRVDOV RU ELOOV WKDW RHUQW] 8 HR QDIQ MRV AX¥MQALWQ HYQ HRW

$//1,$1&(6

3ROLF\ FRXQFLOV DUH DW WKH FRUH RM BKWWER D RUBIKRR&RORUDGR &KDPEH

&KDPEHUAaV ZRUN RIIHULQJ D XQLTXH RESRUWKXWOWHNJILF DFWLRQ SODQ WR

IRU &KDPEHU PHPEHUV WR DGG WKHLEXNLSHMYLNVBLPDWH WKH RUJDQL]DWL

DQG MXGJPHQW WR RXU SROLF\PDNLHDBGDIOQLQGKYMHI\ DQG LVVXH IRFX)

OHJLVODWLRQ DQG UHJXODWLRQV W KIS/ URS YAV IEXVEROIVWFRQRPLF DQG U

&RXQFLO PHHWLQJYV SURYLGH DQ RSHXDQGHI@DONIDFLQJ HPSOR\HUV 7KHV

GLDORJXH EHWZHHQ RXU PHPEHUV NFHRRSRMNGRWRUVDQL]DWLRQV DQG FR

DQG VWDWH DJHQF\ OHDGHUV FRPLQJ WRJHWKHU WR LQFUHDVH &RO
HFRQRPLF FRPSHWLWLYHQHVYV

$V D FRXQFLO PHPEHU \RXa00O UHFHLYH XS WR WKH

PLQXWH QRWLFHV RI FXUUHQW LVVXHWRRXDKWVWKHVW D\ROLDQFHY WKH &KEC

WKDW FRXQFLO DQG LQYLWDWLRQV WRGRXQYELMH FSHUIMM MR FROODERUDW

PHHW ZLWK UHOHYDQW JRYHUQPHQWVRIODALDRYV BHULYHQ UHIRUPV DQG SR

LQYLWHG WR KHOS FUDIW OHJLVODWMRHVAHHIKRUS/RQLOO KHOS EROVWHU

SURSRVHG OHJLVODWLRQ RIIHU LQVEMW QH/WEBLPDWH DQG VHFXUH RXU

&RORUDGR &KDPEHU DGYRFDF\ WHDPIRQ@XUHM DV LQ

ZKLFK \RX KDYH H[SHUWLVH DQG WHVWLI\ RQ

OHJLVODWLRQ %HORZ DUH RXU VWDOGALOIIHRONSHF\6867%$,1$%,/,7<
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7R JHW LQYROYHG SOHDVHRRRQRWDBDEFWRFKDPEHU FRP
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,Q JHEU XD U\ WKH &RORUDGR &KDPEHU RI

&RPPHUFH ODXQFKHG 7KH 6XP 6 XEVWDQFH DQ

RQOLQH QHZV SXEOLFDWLRQ E\ (G 6HDORYHU
JLYLQJ UHDGHUV DQ LQVLGHUa HFWLYH RQ WKH
SROLWLFVY DQG SROLFLHYV LPSD RORUDGRaV
HFRQRPLF FOLPDWH 766 EUHDN ZKDW PDWWHUYV
WR &RORUDGR EXVLQHVV FXW URXJK WKH QRLVH
SURYLGH IDFW EDVHG HQJDJLQJ FRQWHQW &RORUDGDQV
FDQ WUXVW

7KH & RORUDGR &KDPEHU 2IILFH +RXUV SRGFDVW
ODXQFKHV ZHHNO\ LQWHUYLHZV GXULQJ WKH OHJLVODWL
VHVVLRQ EHJLQQI®OJ -DORDW\ (G
6HDORYHU ZLOO VLW GRZQ ZLW
PHPEHUV EHKLQG ELOOV DIIHF
FRPPXQLW\ 2XWVLGH RI VHVVL SRGFDVW ZLOO
IRFXV RQ ELZHHNO\ FRQYHUVD LWK WKH
LQQRYDWRUY DQG EXVLQHVY OHDGHUV VKDSLQJ
&RORUDGRAV HFRQRP\

H\ OHJLVODWLYH
H EXVLQHVYV

/ILVWHQ WR &RORUDGR &KDPEH
H

Wi (R P w S QL 3

PPHDEHGY $HIW RQ OXVLF

LQJ IR DSHUV LQFOXGLQJ
LQHVV -RXUQQ%Q(B%G5B)J:EN/\FULEH WR 7KH 6X
7T66&8RORUDGR FRF

nAUOq



VWD\ XS WR GDWH RQ &RORUDGR &SRVMEEHB GRBOQFOABRXWVFLDWHLRQ
G PRUH HUa

7R
DQ U YLVLW WKH &KDPE V ZHEVLWH DW
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&217%&7

JRU TXHVWLRQV DERXW WKH OHJPEBDW\. O-REFHVMLIRQ WY V8 OH ZKH FR
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6HQLRU 9LFH 3UHVLGHQW *RYHUGPBQ@8EODWIDRQY DQC
0'ROODU#&2&KDPEHU FRP

GLD LQTXLULHVY DERXW WKH BRRIODGRW OL@ROLKID F BB WAVY HQNMRON R
FW

U PH
QWD
&<17+,% (9(/(7+ +$9(16

6HQLRU 9LFH B3UHVLGHQW &RPPXQLFDWLRQV
S\QWKAEDI&KDPEHU FRP






