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& RQI VAW FUHDMG \WH 1 DMRQDY QGRZ P HQWRUWKH + XP DQUAV [Q R
2SURP RIM XQGHYABIQAQ) DQG SUHVHYH NQRZ BIGIH RI KXP DQ FXGMUH
KMRY OQIXDIH SKIBVRSK\  DQG \WH DIW 3 7 KLY DQQXDAHSRWWH BFW
VRP H R Z KDV \BK + XP DQUAV GG \R IXQ@KLY P DQEDWM GXUQ DB
Z W GRNQJ IRZ DGR ° RXUILMW \ HDUR H IMMQFH DV DQ

RU DA DWRQ / RRNCQJ EDFNWR ZHFDQP DNH VRP H FRP SDUMRQV R
WH 8 \IK R WCD\

) LW\ HDWY RQIURP W FUHDIIRQ 8 \IK + XP DQUIAV FRQIXHV \R VHIYH DQ HYHUJ URZ IQ) SRSXOMRQ QHDUD GRXET)
IQ \HDW WDWVEHFRP IQ) P RUH HWQFD® QYHWH RTHU DQG IQRUIHDMQI® XUEDQ ' HVSIWM \WHVH FKDQIHV 8 \BK
+ XP DQUHV FRQIDXHY \R @RN [RUZ D\ VR VWHQI WHQ FRP P XQUIAV B\ FXGYDIY FRQGHAIRQY GHHSHQQ
XQEHWADQAQ) DQG H SRUQ) RXUFRBIFYH DQG IQAYIGKDAFRP SB[ KXP DQH SHUHQFHV IQ HYHY FRUHUR! \WH
\AD\M

7KH Z RINDQG P MMRQR! 8 \BK + XP DQUAV IV LQFBHDVMQI ® UHBIYDQARGD: DV Z H DUH JUDSSTY Z MY MXHV VXFK R
KRZ \R QVDJ UHH Z W RQH DQRIWHUDQG \ FVWAMIEH UMVSHRAKCR! GLIHUQY YIHZ SRQNV $V Z H BRNIRZ DUG R RXUQH W
LW\ HDLY DQG SUHSDUH \R FHBEWDM WH CDIRQY  \W DQQYHWDU 1Q Z H VXEP VWKLY UHSRWAR DFNQRZ BIGTH
DOKH J UDVWZ RN 8 \IK + XP DQUAV \RI HKHUZ W RXUP DQ. FRP P XQWY SDWEHY DFFRP SOVKHG 1Q R

SURP RIM XQGHYABIQEQ) DFURW WH VABAM DQG R SUHVHLYH WH XQTXH FXGMUH KMRY OQIXDUH SKIBVRSK\ DQG
DWW R 8 K

3DXQ LZ DG
%RDUG & KDIU 8 K + XP DQUAV
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6WUHQJIJWKLQJ 8WDK &RPPXQLWLHYV

Q Z H DGYDQFHG RXUMADMI LIE SOQ Z W P HDVXUDE®! SUIRI UMW RQILYH N JRDY
DODIP HG DWXQ@R) RXUP MRQ\R AHQI\WHQ 8 \BK FRP P XQUV B\ FXGYDILY)
FRQCHAIRQY GHHSHQQ) XQEHWABQAQ) DQGH SEUQI RXUFRP SB[ KXP DQH SHUHGFH
o 6 WHQWHQWH KXP DQUHV HFRA VWP \ABAMZ IGH

« 6 XSSRWKH FDSDAW DQG VVBICDELDMN R RXUSDWZHURU DQLJ DMRQY DQG J IDQMAV

e &RQIDXH \R FXGYDW DQG H SDQG RXUHDMRQVKISV Z MY \BAI HDXEHQRHV

e ' HHSHQ FRQCHAIRQY EHE HHQ 8 \BKQV DQG \WHUFRP P XQWAV ©QG DQG FXGMUA

« P SUIRYH RXURU DQI} DARQDCKHDEK VR HQVXUH Z H DUH WIRQ) UM@HQWDQG VXMBICDE®

2XU :RUN $W ,WV &RUH

© H FUHDW DQG VXSSRWBURVIPW WDWDUH FRIDERUIDIYH  WWIRXJ KWWKO SUR HWIRCDODQG
JURXQEHGIQFRP P XQW : HUHFRIQ] H WH KXP DQUV DUH D SRZ HUXCFDIBOVWRU

SRVMYH FKDQIH DQGWH EUQI Q) SHRSG! VR HIKHUVR XQGHWARIQG DQG KRQRUWHU

QUHHFHV H SBUWH QHZ SHYSHAIYHY DQGWDQVRWP IGHDV IQR DRIRQ

(VVHQWLDO 3DUWQHUVKLSYV

3 DUZHUQ) Z W FXEMUDO HGXFDMRCDO SIRIHVRQDOVHYIEH DQG FRP P XQW RU DQL} DURQY
H WQGV RXUUHDFK DQG GHHSHQV RXUZ RIN 7 RTHWHU Z H HQYIMIRQ D 8 \IK Z KHUH P X\WDO
UHVSHRW SUHYDBIQAVGALIHHQRH LV FHBEWDWG GYHWH SHYSHRYHV DUH Z HBRP HG DQG

AYIE GDBRJXH LV URRWMG 1Q FXURW :  H DUH J UDWEXOR RXUICRIHAE®! SDUIGHY GRQRY DQG

VXSSRUMY Z KR P DNH RXUMBMAZ 1GH Z RUIN SRWE®!

(9(176

6 \EAMZ LGH
( YHQW

2 XV\RI 6 W
( YHQW

SXEOLF (YHQWYV

7 RIHNHUZ W RXUSDUGHY Z H RIHHG
1Q SHYRQ DQG YILWDCHYHQN UHDFKIQ) D \RIO
DXQHQFH R
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(FRQRPLF ,PSDFW

7KURXIK RXUVXSSRWR P XVHXP V @EWDUHY VFKRRY' DQG FRP P XQW
SURIWDP V' Z HHQKDQFH TXDOWV R @H DQG P DNH 8 \BK DQ DMDRIYH
SOFH IRUBXMGHWHY DQG D WN@IG HGXFDIMG Z RINRUFH

7KH+ XP DQMHV DUH IRU( YHU RCQH

8 \IK + XP DQWAV Z RNV FBRVHD Z W RXUSDAGHY DRURW \WH \AIMA \R

HQIDJH D Z IGH IDQIH Rl DXAHQFHY DQG H SDQG RXUBHDRK 1Q
WD [FD® IGHQMHG FRP P XQUAV ,Q R RXUHYHQW
VHYHG IXUDADUWHDV \ RXW DQG IQAYIGXDY Z KR KDYH Z KR KDYH

WDGMRQD® KDG @P WG RSSRUNQUAV \R SDMFSDIM LQ KXP DQUHV
SWRIWP P 1

/ HYHWDI LQJ WH 3RZ HURI 3 DWGHWKLS

JRU HYHU\ Rl 8+ SURJUDF
ZDV OHYHUDJHG IURP SDUW
PDWFKLQJ IXQGV DQG LQ NLQG FRQW

8+ 3URJUDP 6SHQGLQJ
3URJUDP 3DUWQHU 6SHQGLQJ

* WDQW DQG
6 SRQVRUW/KISV
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$V 8WDKpV RIILFLDO DIILOLDWH RI WKH 1DWLRQDO &HQWHU |
RI &§RQJUHVV WKH 8WDK &HQWHU IRU WKH %RRN IRVWHUV D O
HISORUDWLRQ RI FRQWHPSRUDU\ LVVXHV WKURXJK OLWH

352*5%06 DXWRUW/ HQJ DI HG
87%+ +80$1,7,(6 %22. )(67,9%/
67$7(:,"( /,7(5$5< (9(176

&URZG JDWKHULQJ DW &R\RWH 7DOHVRIFD QYERMWVY WQDBWO XWKRUV VKDUH WKH&KHFRUNRBW GKKHHOBSWD KD 8WDK +XPDQLWLHYV /LWHUL
.D\HQWD 'D\V LQ 6RXWKHUQ 8WDK &UKXEDWLWIVHYV %RRN )HVWLYDO 2SHQ OLF PRGFRRWSKRMWHEB EE\ .DVH -RKQVWXQ &UHGLW &KH
-RKQVWXQ &UHGLW 8WDK +XPDQLWLHYV <RXU 6KHOYHV 3RGFDVW



87%$+ +80%$1,7,(6

2. )(67,99%/

$V 8WDK +XPDQLWLHVpH IODJVKLS OLWHUDU\ HYHQW WKLY DQQXDO VWDWHZLGH IHVW
DQG UHDGHUV WRJHWKHU WR FHOHEUDWH OLWHUDWXUH DQG WKH SRZHU RI LGHDV )
ZHUYH SDUWQHUHG ZLWK RUJDQL]DWLRQV VWDWHZLGH WR SUHVHQW WKLV G\QDPLF I
2FWREHU LQ KRQRU RI 1DWLRQDO %RRN ORQWK

352*5%$0 +,*+/,*+76

‘ , Q ZH VWUXFWXUHG WKH )HVWLYDO E\ GHGLFDWLQJ HDFK ZHHN RI 2FWREHU W

DUHD RI WKH VWDWH 7KLV UHJLRQDO DSSURDFK DOORZHG IRU PRUH IRFXVHG SDU
VWUHDPOLQHG SURJUDPPLQJ DQG PDUNHWLQJ WDLORUHG WR ORFDO DXGLHQFHV
IHVWLYDO WKDW UHIOHFWHG WKH XQLTXH FKDUDFWHU RI HDFK DUHD KRQRULQJ W
DXWKRUV DQG UHDGHUV LQ HDFK FRPPXQLW\

$WWHQGDQFH DQG FRPPXQLW\ HQJDJHPHQW LQFUHD
SDUWLFLSDWLRQ GXULQJ HDFK ORFDO KXE ZHHN

Z L

27KH %RRN )HVWLYDO SU

RSSRUWXQLW\ WR EULQJ

'H IHDWXUHG 1HZ <RUN 7LPHV EHVWVHOOLQJ DXWKREYI-DFEN &DEY VULAKOHC )L G
+RXVWRQ $00\ &RQGLH .HYLQ )HGDUNR &UDLJ /DQRDVIWVAU &ODLI&ALIEG V4wl D Q
7LP +HUQDQGH] 3HUFLYDO (YHUHWW 6\0YLD ORUHQR 0¥ ELE SHOGEIMY 2 EHOVH Q

+DOH DQG 6KDQQRQ +DOH IROORZLQJ .HYLQ )HGDU

UHIOHFWHG LQ WKH DWW
$ WRWDO RI OLWHUDU\ DUWLVWY DQG VFKRODUYV

FROODERUDWLRQ ZLWK SDUWQHU RUJDQL]DWLRQV
LQWHUGLVFLSOLQDU\ SUHVHQWDWLRQV PRUH WKDQ
VDFUHG ODQGVFDSHV DQG GLVFXVVLRQV RQ FOLPF

SHUVSHFWLYHYV LPPHUVLRQ FODVV DW &HGDU (DVW (OHPHQW
FRXWKHUQ 8WDK %RRN )HVWLYDO FR GLUHF)\



67$7(: ' (/,7(5$5< (9(176

| |

| |
7KH 8WDK &HQWHU IRU WKHY%RRN FHOHEUDWHY OLWHUDWXUH DQ& HQFRXUDJHV WKR
FRQWHPSRUDU\ LVVXHV WKURXJK WKH ZULWWHQ ZRUG 7KLV SURJUDPPLQJ LQFOXGHYV
IRUPDWYV I&IRPFWIKHR XU 6RIGEDNW. \WBGDU\ '"HDWR UDMDRKH ZLGH
HYHQWY OLNH 1DWLRQDO 3RHWU\ ORQW K+ XPRORNW HN ¥ Q K MXGE RXOGGRRUV ZLWK
ZKHUH DXWKRUV VFLHQWLVWY DQG DXGLHQFHV H[SORUH WKH FRQQHFWLRQV EHWZH
8WDKuV VSHEFWDEXODU ODQGVFDSHYV

352*5%$0 +,*+/,*+76

‘ $vV 8WDKpV RIILFLDO DIILOLDWH RI WKH 1DWLRQDO &HQWHU IRU WKH %RRN DW WK

&RQJUHVV WKH 8WDK &)7% UHSUHVHQWY WKH %HHKLYH 6WDWH DW WKH 1DWLRQD
LQ :DVKLQJWRQ ' & :H SURXGO\ VHOHFWHTXBYWYXRUYIJ6WDFLH '"HQHWVRVLH
ORUQLQJVWDU $QG DWKHID OWRBEWEBEMWER KLIJKOLIJKW 8WDKpuV OLWHUDU\

WDOHQW RQ WKH QDWLRQDO VWDJH DQG LQ ORFDO SURJUDPPLQJ DW KRPH

® Q DQWLFLSDWLRQ RI RXU WK DQQLYHUVDU\ LQ /HI
'ULWHUV WKH 8WDK 'LYLVLRQ RI $UWV OXVHXPV D DU\
ORQJ GRUPDQW 8WDK %RRN $ZDUGV :H UHFHLYHG A RIVRVDY SKEVZ MKRXVBABK D X
DQG WKH ILUVW DZDUGV LQ RYHU D GHFDGH ZLOO EH SV DNV (PAYeN N EVELD O
W KH 8WDK +XPDQLWLHV %RRN )HVWLYDO YRRNY VXSSRWWKH VXVBICDEIDNY R

@ 'KH 8WDK 3RHWU\ JHVWLYDO IHDWXUHG SRHWV LxSaa Ui (B98¢ Ggag L (
YLUWXDO VHVVLRQV H[SORULQJ WRSLFV UDQJLQJ IURE = rEpNu5N W F

OXVLF ©6RXQG 3

@ 2XYUXPDQLWLHV LQHWKHV: HOESDQGHG WR  HYHQWV NLQJ SODFH LQ GLVWLQFWL
RXWGRRU VHWWLQJV VXFK DV $QWHORSH ,VODQG 6

2JGHQ DQG WKH -RKQ :HVOH\ 3RZHOO 5LYHU +LVWRU~\GBQ(3RH'I\XPD>1_UG%DWUHQ-J LHP YoHHEZHU M
2JGHQ 60DP 3RHWU\ &RPSHWLWLRQ














































































