'"HDU OLQLVWU\ 3SDUWQHUYV

7KLV \HDU ZH KDYH ZLWQHVVHG KRZ *RG FRQWLQXHV WR PXOWLS(
EHIJLQQLQJV WR UHPDUNDEOH JURZWK KDV EHHQ D WHVWLPRQ
DQG QWL EHOLHYHUV KDYH EHHQ HTXLSSHG HPSRZHUHG DQG PR
WKH SDWWHUQ ZH VHH LQVEKHWARUG RKFHREB FRQWLQXHG WR LQFUHD

1HZ GRRUV KDYH RSHQHG LQ FRXQWULHY DQG UHJLRQV WKDW ORQ
WUDLQLQJ 1DWLRQDO OHDGHUV DUH VWHSSLQJ IRUZDUG WR WHDEF
WKH YLVLRQ RI PXOWLSOLFDWLRQ LV WDNLQJ URRW (DFK QHZ FOL
JRVSHO DGYDQFHV PRVW SRZHUIXOO\ WKURXJK WKRVH *RG UDLVH)
FRPPXQLW\

&&, 0 LOMWU 0 LAHWVROHV 7 KLV <HDU |
e 6XUSDVVHG PRUH WKRDXQGHQWV LQ WUDLQLQIJ )
e 7UDLQHG PRUH WMKRWDO . KD]WLC

e« SHDFKLQBHRSOH JURXSYV N e R
e« 6WDUWHG QHZ FODVVHV LQ %KXWDQ 7KH *)PEILZB%YBQIDG}DODZ
DQG 3XHUWR 5LFR
e +tHOG WKH ILUVW 7HDFKHU 7UDLQLQJ :RUNMKREIL 0acA0MPE LD Y |
* +HOG WKH ILUVW JUDGXDWLRQ LQ 2GLVKD §WRWHoaERGS L Da; s

by ) A\ s v ~o e a
<RXU SDUWQHUVKLS KDV PDGH WKLV SRVVLE H@e(‘}’% odo— Hy
DQG HYHU\ DFW Rl JHQHURVLW\ KDV KHOSHG H¥X®3 EHOLHYHUV H
OHDGHUV DQG HYDQJHOL]JH WKH ORVW $V ZH GRRMNMMRZ D UG« £ Z
ZLWK JUDWLWXGH DQG H[SHFWDWLRQ WUXVWLQWKDW WKeHo{ QUG
WR PXOWLSO\ +LV ZRUN WKURXJK +LV SHRSO IRU +LV JORU\.DPR!

,ea@ad ajs|
QDWLRQV a
1 ZAaggOR a @EDO ajd O
'H SUD\ WKDW \RX DUH HQFRXUDJHG DV \RX UHBGOIKRZEMK H dRAU & L\
ZRUNLQJ WKURXJK &&, DURXQG WKH ZRUOG o BOORA A0  djon

*UDFH 3HDFH '

* U DYLG1HORQ
3URMGHOW ) RXQGHU AOUZ



g+VY Y+ ARRT Yeetl > 1> Ol Yaét

,Q WKH ODOD\ FRXQWULHVY WKH 3KLOLSSLQHV ,QGRQHVLD ODOD\V
FODVVHV ZLWKRVXGHQWY DFWLYHO\ VWXG\LQJ *RG V :RUG

) IRP 5RRWVR 5 HDFK &&, ) GRXUMKHV $ FURW VIKKH 3 KLASSLOHV

,Q WKH 3KLOLSSLQHVY WKH ELUWKSODFH RI &&, WKH PLQLVWU\ FR
QRZ LQRI WKH FRXQWU\ V )RURMXLWER YV QHZ BHHOODWV WKLV \HDU ZL
QHZ VWXGRQWWI WKHVH FODVVHVUEEQOLYBWAMRIUWUDLQHG E\ D WU
LQ 6DUDQJDQL 3URYLQFH :H DOVR VWDUWHG D FODVV RI QLQH GH
KDV DQ LQWHUSUHWHU ZKR KHOSYV 3DVWRU 'LYLQR FRPPXQLFDWH .

&&, 3KLOLSSLQHV FRQGXFWHG
7HDFKHU 7UDLQLQJ :RUNVKRSYV
77:V WKLV \HDU ZLWK D WRWDO RI

SDUWLFLBPRWYH QRZ
HPSRZHUHG WR WHDFK DQG OHDG
&&, FODVVHYV

0DQ\ RI WKHP DUH QRZ

UHFUXLWLQJ VWXGHQWYV DQG

PDNLQJ RWKHU SUHSDUDWLRQV WR
VWDUW FODVVHV $V WKHVH QHZ
WHDFKHUV ODXQFK RXW WKH ULSSOH
HITHEW Rl &&, WUDLQLQJ FRQWLQXHYV
WR PXOWLSO\ DFURVV WKH QDWLRQ

2QH Rl WKH SDUWLFLSDQWY DW WKH 77: LR Q&E
WUDLQLQJ EXW KDYLQJ WKH %7&3 FXUULFXOXP DV D WRRO IRU LQ
RXU FRQWH[W KHUH LQ /H\WH :‘H KDYH ZRUNHUV KHUH WKDW FDQQ
ZRUN DQG IDPLO\ UHDVRQV EXW EHFDXVH RI WKLV WUDLQLQJ DQG
IRUPDO WUDLQLQJ EXW KDYH D ELEOLFDO IRXQGDWLRQ o
AOUD ¥
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g+VY Y+ ARR'T Yaetl > 1> O Yaét

) LVWAD D@\ &RQI HUHQFH

&&, KHOG LWV ILUVW 0DOD\ &RQIHUHQFH DW &DPS .DULV %RKRO :
HYHQW ZDV ILOOHG ZLWK SUD\HU UHSRUWVY WHVWLPRQLHV DQG |
DFURVV WKH 3KLOLSSLQHV 'U 'DYLG 1HOVRQ &&, 3KLOLSSLQHV %
VSHDNHUV HQFRXUDJHG DQG HGLILHG WKH SDUWLELSDQWV WKURX
,QGRQHVLD ,VODQG *RVSHO OLQLVWULHVY DQG YDULRXV UHJLRQV
DQG VSHFLDO QXPEHUV WKDW EURXJKW MR\ WR DOO

JULGV /XPED &&, ,QGRQHVLD V 1DWL
VKDUH® ZDV D WUHPHQGRXV EOHVVI
FRQQHFWHG WR WKH JOREDO &&, IDP
0DOD\ &RQIHUHQFH LQ WKH 3KLOLSSI
ODQJXDJH EDUULHUV ZH ZHUH ZDUP
GHHSO\ HQFRXUDJHG E\ WKH IHOORZ
WHDFKLQJ DQG ELEOLFDO LQVLJKWYV
OHDGHUV 7KH SURJUHVV DQG JURZW
LQVSLUHG XV WR SXUVXH VLPLODU G
H[SDQVLRQ ZLWKLQ &&, ,QGRQHVLD

,Q ,QGRQHVLD )ULGV /XPED KDG WKH MR\ RI
JUDGXDWIQUIXGHQWY IURP WKUHH
FODVVRVODPDVD :HVW 6XODZHVL 7KLV
PDUNHG KLV VHERQOG JUDGXDWLRQ

SRLQWHG

D DQG KH zZDV
WKH SUHVHQFEH RI
DQG SUHVLGHQW




GYp fYtAl>z oatatAtzil>
YiRot GYp (071 Vi

1HZ =HDXG V PLQLVWUN ODQGVFDSH EHDXWLIXOO\ UHIOHFWV WKH
9LEUDQW JURZWK LV XQIROGLQJ DPRQJ 0OARUL 6DPRDQ )LMLDQ 9
VSHDNLQJ EHOLHYHUV HDFK H[SUHVVLQJ IDLWK WKURXJK WKHLU .
&KULVW V PLVVLRQ

&URW &XAXUDO7 HDFKLQJ DQG ' LMFLSCGHWKLS

*RG LV XVLQJ WHDFKHUV IURP DURXQG WKH ZRUO HD
o &KLQHVH WHDFKHUV PLQLVWHULQJ WR )LMLD
o J)LMLDQ WHDFKHUV GLVFLSOLQJ 7RQJDQ DQG GFh
o OARUL WHDFKHUV WHDFKLQJ .LZL EHOLHYHUYV
© J)LMLDQ WHDFKHUV UHDFKLQJ $ERULJLQDO FR
o $PHULFDQ WHDFKHUV PHQWRULQJ 1HZ =HDOD v

© 9LHWQDPHVH WHDFKHUV HTXLSSLQJ 9LHWQDP UV
© )LMLDQ WHDFKHUV JXLGLQJ $XVWUDOLDQV LQ oLl
o $PHULFDQ WHDFKHUV VHUYLQJ 6DPRDQ 7RQJDQ DQG RWKHU

7TKURXJK WKHVH FRQQHFWLRQV WKH %RG\ RI &KULVW JURZV LQ X
(DFK WHDFKHU DQG VWXGHQW EHFRPHVY ERWK D OHDUQHU DQG D C
*RG V :RUG

AOUZ §
S S
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BRXWKHDVW $VLD DQWGRMNQRIID DRZFKDVVHYV
ZLWK VWXBFHWWQMWAHO\ HQJDJHG LQ &&, WUDLQLQJ ,Q WKUHH

RI WKHVH ILYH FRXQWULHY EHOLHYHUV IDFH JRYHUQPHQW SHUVH
PDNLQJ WUDGLWLRQDO FKXUFK JDWKHULQJV GLIILFXOW RU HYHQ
GDQJHURXV 'HVSLWH WKHVH FKDOOHQJHV KRXVH FKXUFKHV DQG
DOWHUQDWLYH PHHWLQJ IRUPDWY KDYH DOORZHG WKH WUDLQLQJ
FRQWLQXH DQG WKULYH GHPRQVWUDWLQJ WKH UHVLOLHQFH DQG
GHGLFDWLRQ Rl ORFDO OHDGHUV 7KURXJK WKLV DSSURDFK SDVW
EKXUFK OHDGHUV DUH EHLQJ HTXLSSHG WR WHDFK WKH :RUG RI *R
WKHLU FRPPXQLWLHY DQG PXOWLSO\ GLVFLSOHV H
UH RSHQ PLQLVWU\ LV UHVWULFWHG

UDLQLQJ 6HP LOQDUI RUVKH &&, 7 KDLIDQG 7 HDP
'DYLG 1HOVRQ V ERRN OXOWLSO\ %XLOGLQJ DQ (QG.
DLODKIE WRHDFKHUV DQG FRRHGLWYDVORQY HPSKDVL]HCG
OH WR OLYH IUXLWIXO OLYHV WKDW EHDU D ODVWLQ.
DON ZLWK +LP 7KH\ H[SORUHG HLJKW SULQFLSOHV IR
HDQG PLQLVWU\ WR H[SHULHQFH WKH PXOWLSO\LQJ F
OHV &&, WUDLQLQJ KDV QRZ VSUMHRDIGHWRKD QO UMWIXRX
®RNESDWKWH \HPRWWH WKDQOHDGHUYV DQG EBYHHYHU
&&, FRXUVHV

/ LYHV 7 UDQV RUP HG LQ 9 LHVQDP

&&, 9LHWQDP FXUU HXFWQY KDRDIDVK HWW X G HDFW RV Y H SURY LZTGKENVAH D |

WKH PLQLVWU\ KD VRKHOHEU®XWDHE.RQV ZLWK D GG PR QFEQSHNGIG/

VHPLQDRQY WRSLFV VXFK DV )LQDQFHV 5HVROYLQJ &RQIOLFW LQ D

'DWLQJ $GGLWLRQDOO\ &&, KHOG WHDFKHU WUDLQLQJ VHVVLRQV

WKH H[FKDQJH RI LGHDV DPRQJ WKHP

AOUD"
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$ 9LHVODP  JUDGX DV VK DUHG VKLY VP

1HDUO ZLWK

SURIRX \ MR X
% HF D X QHJ VRIU
*RG H[L H 7KI

LPSRU G +L
VXVWDL FKDQ.
QRW 6 SHG ¥
DQG WK H PRL
ORYH * UH ZK

PH E.

) DLVIK 8 QUKDNHQ LQ 0 \ DQP DU
6LQFH WKH PLOLWDU
WDUJHW &KULVWLDQV D
VXUYHLOODQFH ORUH W
HQGXUHYV

KDV HQGXUHG HVFDODWL
ULWLHVY GLVSODFLQJ HQ\
DQV KDYH EHHQ NLOOHG D

$PLG SHUVHFXWLRQ DQG
VWXG\ *RG V :RUG WKUR
IXUWKHU GHYDVWDWLRQ
ILYH FRRUGLQDWRUYV IDL

YHUV VWLOO JDWKHU LQ |
QJ 2Q ODUFK D P
DOUHDG\ IQ® WURWIDWO GIMBH
W \& Z L OAD QP VW X GHQW V

$ 3DWRUV7HWIP RQ\ 0 \ DQP

, KDYH VHUYHG LQ PLQL
VWURQJ %XGGKLVW FRP
FKDOOHQJHV KDV EHHQ
“HVXV &KULVW $OWKRXJ
WULHG YDULRXV PHWKR
\HDUV DJR , ZDV LQWUR
LQWHUHVWHG DW ILUVW LQGVHW NHSW PH IURP
VHHLQJ WKH YDOXH RI D SURDFK WR
GLVFLSOHVKLS 7KURXJK WKH WLUHOHVV HQFRXUDJHPHQW RI
&&, V 1DWLRQDO 'LUHFWRU , ILQDOO\ EHJDQ &&, WUDLQLQJ LQ
ZLWK VL[ VWXGHQWY 7KH VWXG\ FRPSOHWHO\ UHIUHVKHG
P\ VSLULWXDO OLIH DQG WUDQVIRUPHG P\ SUHDFKLQJ 0\
FKXUFK KDV EHHQ VWUHQJWKHQHG DQG WKH QH[W JHQHUDWLRQ
LV QRZ HDJHU WR EHJLQ &&, GLVFLSOHVKLS WUDLQLQJ

\HDUV DPRQJ D

P\ JUHDWHVW

YHUV UHPDLQ IDLWKIXO WF
IURP VHPLQDU\ DQG

FHG ODVWLQJ IUXLW 7HQ
EXW , ZDVQ W

AOUZ©
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* RG V) LODQFLDCBUQFLSGNV6HP LQDU 1 HZ / LUH. UDQJ 7KQRQJ 7 DNHR 3URYLQFH
SDUWQHULQJ ZLWK WKH ORFDO FKXUFK &&, &DPERGLD KRVWHG D
KHOS EHOLHYHUYV DSSO\ ELEOLFDO SULQFLSOHV WR PDQDJLQJ WK

SDUWLFLBPSIDRWHG ZKDW 6FULS UGL(

ZLWK WKHLU PRQH\ DQG VWUH URXJ

VKDUHG KRZ HQFRXUDJHG WKH\ LYH
*RG V SURYLVLRQ

P\

G QR

GLD

SOHV

ILQ]I

" LY WV

2Q 2F Q FH U HSFDRIQN LD \6 XQIWRBY HRQUW L Q J WK U F
FODV Q SURYLQFHV /RFDO FKXUFKHV DQG
WR FH RQH :KDW PDGH WKLV HYHQW HVSH|
WKH J URP ILYH WULEHV 7D /HQJ 7D 2L &K
2QH R KH 7D /HQJ WULEH 7RGD\ , DP JUDC
QHYH RVVLEOH :H DUH D PLQRULW\ JURXS
7TKRXJ QRQH RI XV KDG UHFHLYHG PXFK IRU
WUDL ZLWK &&, , NQHZ OLWWOH DERXW S
FRSLH QG YLHZHG &KULVWLDQLW\ DV MXVW
FRPPL , KDYH OHDUQHG IURP &&, WR OHDG F
&RPPL

AOU@a
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( TXLSSLQJ / HDGHW $ P LG 2 SSRVMRQ

7KH ,QGLDQ 6XEFRQWLQHQW VLWXDWHG ZLWKLQ WKH
'LQGRZ UHPDLQV RQH RI WKH PRVW VSLULWXDOO\
FKDOOHQJLQJ UHHRQN WXIDRK LWV

SRSXODWLRQ LGHQWLI\LQJ DV HYDQJHOLFDO EHOLHYHUYV
'HVSLWH RSSRVLWLRQ OLPLWHG UHVRXUFHV DQG JURZLQJ
UHVWULFWLRQV WKH PLQLVWU\ FRQWLQXHV WR H[SDQG

&&, QRZ FRQGXFOWDN VHV ZLWK VWXGHQWYV

DFURVV WKH UHJLRIHZD EGRLIAWH V

7KURXJK IDLWKIXO OHDGHUV SDVWRUV DQG OD\SHRSOH
EHOLHYHUV DUH EHLQJ HTXLSSHG WR VWDQG ILUP OHDG
HITHFWLYHO\ DQG VKDUH WKH JRVSHO ZKHUH &KULVW LV
UDUHO\ NQRZQ THIQH\BBEZ FKXAHKH V

SODQWHG VL[ LQ 3DNLVWDQ DQG WKUHH LQ %DQJODGHVK
DQG JUDGXDWLR®VVHPLQDU SDUWLFLSDQWYV
VWUHQJWKHQHG WKH PLQLVWU\ V UHDFK DQG LPSDFW

,QGD 1HZ / HDGHW 1 HZ 5HILRQV 1 HZ

* UDGXDWAV

7KLV \HOHW &W&/, ,QGLD WHDP JDWKHU
HOQFRXUDJHPHQW DQG VWUDWHJILF
‘U %DQNLW ZDV DSSRLQWHG DV Wi
&RRUGLQDWRU IRU WKH VHYHQ VW
,QGLD 6RRQ DIWHU WKH WHDP OD
DPRQJ WKH .KDVL SHRSOH ZLWK /X
IDLWKIXOO\ VHUYLQJ DV WUDQVOD!'

, QGLDQ 7HDP
$FUR H PLQLV\
PLOH GW.EDWW R |
VWD DU\DQD
VW X W IDMHLAQ L ¢
VWX
$ KL KH ILUVW
LQ 2 XNXSD &K
\HDU R 1P QMKWH
*X QX QWHUV F
SURJ SRUWDQW
2 GL\KD * UDGXDWRQ &&,
AOUD «




































