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DP SHUVI

, ZLVK \RX DOO D KDSS\ DQG VXFFHVVIXO \HDU DK H&
(5 3 9 RQIJUHVV

H[FLWHG IRU VLQFH LW LV WKH \HDU RI WKH
PHHWLQJ SODFH IRU DOO UDGLDWLRQ SURWHFW

'LWKLQ WKH QH[W PRQWK WKH SURJUDP FRPPLWWIHH 200 KDYH |
DJHQGD IRU WKH ZHHN , ZRXOG OLNH WR WKDQN DO VKH FRF
IRU \RXU PDQ\ FRQWULEXWLRQV ERWK WR GDWH R \/ H
FRQJUHVV JHWV HYHQ FORVHU 6SHFLDO WKD§ '
DGPLUDO RI WKH 2,53%$ )JOHHW 3 DQG WKH SU
5HQDWH &]DUZLQVNL 7KH ZKROH RI WKH ,53$%
RQ \RXU SUHVHQFH LQ 2UODQGR LQ -XO\

Q , VHW WKH JRDO RI UH HVWDEOLVKLQJ D VWURQJ OLQN EH

ORRN EDFN RQ WKH \HDU , FDQ FRQILGHQWO\ VD\ WKDW ZH KDYH

. ,53$ KDNYJQHG D OHPRUDQGXP Rl 8QGHUVWDQGLQJ6HRSY HPIEWK W
53% % XOIRWWWRRVH GHWDLOV

. $ QHZ OR8 ZDV VLJQHG EHWZHHQ ,53%$ DQG WKH ,QWHUQDWLRQTE
,203 HDUOLHU WKLV \HDU

. ,53$ DQG ,203 KHOG D MRLQW VHVVLRQ DW WKH ,QWHUQDWL
,&03 LQ OXPEDL DQG WKHUH DUH SODQV WR PHHW ZLWK WKH
2U0DQGR IRU D MRLQW VHVVLRQ RQ KHDOWKFDUH GXULQJ ,53$%

, ZDV YHU\ KDSS\ WR EH EDFN ZLWK WKH KHDOWK SK\VLFLVW FRP
IRUJHW P\ HQFRXQWHU ZLWK WKH VHYHUDO \RXQJ PHPEHUY QH WKE
.XPDU $vZDO +6 (* 'LYMHBWRWN $MWRPLF 5SHVHDUFZKRR)WRPHW %S bH.Z

PRQWKY DIWHU WKH VXFFHVV RI RXU UHJLRQDO FRQIHUHQFH $2&!
PDQ\ UHSUHVHQWDWLYHV RI ,203 VXFK DV (YD %H]DN O ODKHVK
6DSUD :H DOO EHORQJ WR WKH VDPH FRPPXQLW\ DQG ZH PXVW W
FRRSHUDWH WRJHWKHU

'U %HUQDUG /H *XHQ ZLWK WKH <RXQJ +HDOWK 3K\
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'U %HUQDUG /H *XHQ PHHWLQJ ZLWK PHPEHUV RI WKH -QC
SDGLDWLRQ B3URWHFWLRQ

7TRIHWKHU ZLWK &ODLUH /RXLVH &KDSSOH ZH KDYH UHYLYHG W
KHDOWKFDUH $IWHU WKH FRPSOHWLRQ RI WKH SXEOLFDWLRQ 2
&DUH 3 D MRLQW SURMHFW EHWZHHQ ,53% :+2 ,203 DQG WKH ,$(
FROOHFW WHVWLPRQLDOV RQ WKH LPSOHPHQWDWLRQ RI UDGLD

)LEQDOO\ , G OLNH WR GHGLFDWH WKLV QHZVOHWWHU WR 'LFN 7
+H zDV P\ IULHQG D YHU\ DFWLYH H[HFXWLYH FRXQFLO PHPEHU
HWKLFV LQ UDGLDWLRQ SURWHFWLRQ

7TKDQN \RX IRU \RXU FRQWLQXHG FRRSHUDWLRQ DQG VXSSRUW \
UDGLDWLRQ SURWHFWLRQ FXOWXUH LQ WKH ZRUOG 0D\ EUL

Eppht. LLLTR

m

..r..gl_j." ) i ?
‘U %HUQDUG /H *XHQ DQG {RKRHUQDUG /H *XHQ ZL 0
'DPLODNLY -203 3UHVLGHQW DQG 0 ODKHVK



PIC.COLLAGE

SKRWR &ROODJH RI 'U S5LFKDUG 7RRKHg .g!



$)5,&5 5(*,21$/ <281* *(1(5%$7,21

1(7: 25.

BUHSDUHG E\

%DVKLU 6 +X\WWSIDLUWWPHQW RI OHGLFDO 5DGLRJUDSK\ %D\HUR 80Q
JUDQFLV 25MRRDWLRQ 3URWHFWLRQ ,QVWLWXWH *KDQD $WRPLF
7LPRWK\ 6HESRXOK $IULFDQ 5DGLDWLRQ 3URWHFWLRQ $VVRFELD)
6XOHLPDQ %+HSDAWRVPHQW RI 3K\WLFV 8PDUX OXVD <DUGXD 8QLYF
6WHSKDQLH %UDNRH SSRODWRHIW RI OHGLFDO 3K\VLFV 6ZHGHQ *K
$FFUD *KDQD

-DFRE OEDUQGRXNDGHUBBPWRK &HQWHU IRU 1XFOHDU 6FLHQFH DC
&DPHURRQ

JROORZLQJ WKH PDQGDWH RI WKH *OREDO <RXQJ *HQHUDWLRQ
UHIJLRQDO QHWZRUN ZDV FRQFHLYHG DQG GLVFXVVHG DIWHU D
$IULFDQ 5HIJLRQDO FRQJUHVV WKDW WRRN SODFH LQ $FFUD *KEL
QHWZRUN ZDV KHOG RQ WKH WK RI -XQH 6R IDU ZH KDYH F
(QJOLVK VSHDNLQJ FRXQWULHV

%DFNJURXQG

<RXQJ *HQHUDWLRQ 1HWZRUNV DUH JHQHUDOO\ IRUPHG WR IRV\
IRU VKDULQJ LGHDV DQG LQIRUPDWLRQ DQG WR VWUHQJWKHQ |
ZRUN LQ OLQH ZLWK WKH DLPV DQG REMHFWLYHV RI WKH ,53$ <
DQG SURIHVVLRQDO GHYHORSPHQW RI VWXGHQWY DQG \RXQJ SL
SURWHFWLRQ DQG DOOLHG ILHOGYV

2EMHFWLYHV
7KH REMHFWLYHV Rl WKH $IULFD <*1 LQFOXGH
&UHDWLQJ DZDUHQHVV DERXW UDGLDWLRQ KD]DUGV DQG SUR
SHRSOH LQ $IULFD
(PSRZHULQJ DQG HQFRXUDJLQJ $IULFDQ \RXQJ SURIHVVLRQDC
XVDJH RI UDGLDWLRQ
(QFRXUDJLQJ VXSSRUW FROODERUDWLRQ DQG FRPPXQLFDWL
(VWDEOLRXWBIFOXEV LQ XQLYHUVLWLHV IRU HDFK FRXQWU\ W

FXOWXUH ‘m '
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JHDGHUVKLS &RPPLWWHH
WRS WR ERWWRP

e GWHSKDQLH %RDWHQJ
e -DFRE 7DPWH &DPHUR
e JUDQFLV 2WRR *KDQD
e 6XOHLPDQ %HOOR 1LJ
e %DVKLU +XVVDLQ 1LJF
e 7LPRWK\ 6HEHHOD 6R>
.UHJL (UF 5ZDQGD

IHDGHUVKLS FRPPLWWHH

7KH QHHG IRU D OHDGHUVKLS FRPPLWWHH WR JXLGH WKH ZRUN
PHHWLQJ 7KRVH SUHVHQW FKRVH IURP DPRQJVW WKHPVHOYHV F
OHDGHUVKLS FRPPLWWHH 7KRVH QRPLQDWHG DUH OLVWHG DER®

$FWLRQ 3RLQWYV

,Q WKH VKRUW WHUP WKH <*1 LV IRFXVHG RQ WKHVH LPSRUWDQ
BHWWLQJ XS DGKRF FRPPLWWHHY WKDW ZLOO FURVV WKHPDW!
JURXSV ZKLOH HQVXULQJ WKDW HDFK FRXQWU\ LV IDLUO\ UHS
HQFRXUDJLQJ DQG VXSSRUWLQJ \RXQJ SHRSOH ZRUNLQJ LQ Wi
,53%$ WDVN JURXSV LQ GLVFKDUJLQJ WKHLU GXWLHYV
$ ULJRURXV XVH RI VRFLDO PHGLD WR LGHQWLI\ UHFUXLW DQ
EDFNJURXQGVY LQ UDGLDWLRQ SURWHFWLRQ DQG DOOLHG ILHC
RQ YDULRXV SODWIRUPV ZH KRSH WR VLJQLILFDQWO\ LQFUHD
DVVRFLDWH VRFLHWLHY DQG LQGLYLGXDOV

&RQFOXVLRQ

7KH $IULFD <*1 LV QRW REOLYLRXV RI WKH ,53%$ FRQJUHVV LQ
$IULFDQ UHJLRQDO FRQJUHVV ZKLFK DUH ERWK IDVW DSSURDFKL
UHPDUNDEOH SUHVHQFH GXULQJ WKHVH HYHQWYVY DQG ZH DUH XL
VXSSRUW RI WKH PLVVLRQV DQG REMHFWLYHV VHW RXW E\ WKH

‘H DUH DOVR LQYLWLQJ \RXQJ SURIHVVLRQDOV IURP DOO $IULFD
RI UDGLDWLRQ SURWHFWLRQ WR MRLQ WKH XV WR SURPRWH UD!
OHPEHUVKLS LV RSHQ WR DQ\RQH ZLWK OHVV WKDQ \HD I

SURWHFWLRQ .
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$/$5% IRU,QMIYHOWRQDCE DAIR®J\ DQG 1 XFGDUO HGEIQH
91HQQD 2 FW

S

DSSOH ZDV |

,53% ([HFXWLYH &RXQFLO PHPEHU &ODLUH /
WR WKLV PHHWLQJ WR VKDUH WKH ZRUN RI
LQ OHGLFLQH DV DSSOLHG WR ,QWHUYHQW
WKH PHHWLQJ ZHUH WR H[DPLQH WKH FKDO
$/$5$ SULQFLSOH LQ LQWHUYHQWLRQDO UD
SDUWLFXODUO\ LQ UHJDUG WR QHZ UDGLRS
KRZ WKH $/$5%$ SULQFLSOH FDQ EH EHWWH
VWDII H[SRVXUHV LQ ERWK GLDJQRVWLF DQ

7KH PHHWLQJ FRQVLVWHG RI IRXU SOHQDU\ VHVVLRQV ZLWK VSH
SURIHVVLRQDO EDFNJURXQGYVY DQG WKUHH WZR SDUW ZRUNVKRS'

« BHVVLRQ B6HWWLQJ WKH 6FHQH DQG $/$ 5.$G & KQMOLO HHG HAVK HQV (X
LQFUHDVH LQ QXPEHU W\SH FRPSOH[LW\ RI LQWHUYHQWLRQD
RI QHZ UDGLRQXFOLGHV IRU GLDJQRVWLF WKHUDSHXWLF SUR
FKDOOHQJHV IRU SDWLHQWY VWDII DQG WKH SXEOLF ,QFLGHC
6$)5%' VIVWHP 6DIHW\ LQ 5DGLRORJLFDO 3URFHGXUHV ZHUH D

« 6HVVLRQ 7RROV IRUWIIERIHG VRPH VSHFLILF FKDOOHQJHV DQ
GRVLPHWU\ DQG VKLHOGLQJ LQFOXGLQJ DGYDQFHV LQ FRPSXV
GRVLPHWHU IUHH PRQLWRULQJ $ ZLGH UDQJH RI IDFWRUV DIIH
H[SORUHG

« BHVVLRQ )RFXV RQ QHZ UDGLRKIUROFHXWYRPEVRI WKH PDQ
XQGHU LQYHVWLJDWLRQ LQFOXGLQJ WKHUDGLDJQRVWLF SDLU\
UDGLDWLRQ SURWHFWLRQ IRU WKHVH ZHUH GLVFXVVHG VXFK
ZRUNLQJ SUDFWLFHV FRQWDPLQDWLRQ ILQJHUWLS FRUUHFWL

« 6HVVLRQ (GXFDWLRQ 7UDLHASKDYQR & XOMHXUPSRUWDQFH RI
SURIHVVLRQDOV LQ UDGLDWLRQ VDIHW\ DQG KLJKOLJKWHG VR
JXLGLQJ SULQFLSOHYV RQ UDGLDWLRQ VDIHW\ FXOWXUH ZHUH C
DQG IRUWKFRPLQJ SXEOLFDWLRQ RQ UDGLDWLRQ VDIHW\ FXOW
*URXS

7KH SDUDOOHO ZRUNVKRSY FRYHUHG FKDOOHQJHV IRU WKH RSWL
UDGLRORJ\ DQG $/$5$ WRROV HOHPHQWYV RI D JRRG $/$5%$ FXOWX
GHYHORSPHQWY LQ QXFOHDU PHGLFLQH ,Q WKH ILQDO VHVVLRQ
VHYHUDO FRPPRQ WKHPHV HPHUJHG DORQJVLGH RYHU WZHQW\ U
LGHQWLILHG ZHUH WKH UROH Rl WKH OHGLFDO 3K\VLFV ([SHUW D¢
LPSRUWDQFH Rl WKHLU LQYROYHPHQW LQ FOLQLFDO GHSDUWPHQ
QDWXUH Rl UDGLDWLRQ SURWHFWLRQ DV QHZ WHFKQRORJLHV DQ

FRQWLQXHG GLDORJXH EHWZHHQ DOO VWDNHKROGHUV L
Y -

PDQXIDFWXUHUYV VXSSOLHUV
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.D]XML OLZD 7TDNDKLNR .RQR <XPL 6DLJXVD D (

53% <1 /HDGHUKIS &RP P WH  <RXQJ 5HVHDURKHW $WRADWRQ RI -DSDQ + HDOM 3K\ VIFY 6RAHW

7KH QWHUQDWLRQDO <RXQJ *HQHUDWLRQ 1HWZRUN <*1 :RUNVK
7RN\R 'DLED RQ 1RYHPEHU GXULQJ WKH ,&53 6\PSRVLXP 7K
HQFRXUDJH WKH DFWLYH HQJDJHPHQW RI \RXQJ SURIHVVLRQDOV
SHUVRQDO DQG VRFLDO LQWHUDFWLRQ ORUH WKDQ \RXQJ SUR
ZRUNVKRS IURP -DSDQ I[URP &KLQD HDFK IURP .RUHD DQG !
%DQJODGLVK &RORPELD *HUPDQ\ ,QGLD .D]JDNKVWDQ O\DQPHU

6SHDNHUV IURP IURP -DSDQ WKH 86% .RUHD &KLQD DQG WKH 8.
GHVFULELQJ WKH DFWLYLWLHV RI \RXQJ SURIHVVLRQDOV LQ HDF!
VSHDNHUV 7KHLU SUHVHQWDWLRQV PRWLYDWHG DOO ZRUNVKRS

$ VXUYH\ RQ WKH VWDWXV RI WKH \RXQJ JHQHUDWLRQ LQ UDGLD\V\
DV SUHSDUDWLRQ IRU WKH JURXS ZRUN SRUWLRQ RI WKH VHVVLR
FRXQWULHV WKH UHVXOWYV RI ZKLFK ZLOO EH UHSRUWHG LQ WKF
VKDUHG WKH VWDWXV RI WKH \RXQJ JHQHUDWLRQ LQ WKH UDGLD
UHVXOWYV RI WKH VXUYH\ DQG GLVFXVVHG WKH SRVVLELOLW\ RI |
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7KH ORQWUHDO )XQG LV XVHG WR HQKDQFH UDGLDWLRQ SURWHFV
\RXQJ SURIHVVLRQDOV DW ,53% &RQJUHVVHV 3UHIHUHQFH LV JLY
FRXQWULHY DQG FRXQWULHVY WKDW GR QRW KDYH ,53%$ $VVRFLDW
DFFRUGDQFH/ ZAUWK WIKHH I HRIHWKH ORQWUHDO )XQG &RPPLWWHH

7TKH QH[W &RQJUHVV LV ,53% ZKLFK ZLOO EH KHOG ° - X0\
ORQWUHDO )XQG ZLOO FRQWULEXWH 86' WR VXSSRUW DWWH
FRRUGLQDWHG WKURXJK WKH ,53%$¢ ,QWHUQDWLRQDO &RQJUHVYV |

7KH ,&6& ZRXOG OLNH WR RIIHU DOO ,53% $VVRFLDWH 6RFLHWLHYV

LQGLYLGXDOV IURP \RXU VRFLHW\ IRU D WUDYHO JUDQW WKDW Pt

« $SSOLFDQW LV \HDUV RI DJH RU XS WR LI WKH\ KDYH IHZHU
SURWHFWLRQ ILHOG

. $SSOLFDQW KDV KDG D SUHVHQWDWLRQ RU SRVWHU DFEFHSWHG
&RPPLWWHH

- $SSOLFDQW LV IURP D GHYHORSLQJ FRXQWU\

.« $SSOLFDQW KDV DFFHVV WR VXSSOHPHQWDU\ IXQGYV

.« $SSOLFDQWHUY DWWHQGDQFH OLNHO\ SURYLGHV D EHQHILW WR

. $SSOLFDQW KDV QRW DWWHQGHG D SUHYLRXV ,53$%$ &RQJUHVYV

O9LVLWS5WEKHZHEMRWH RUH LQIRUPDWLRQ

7KH ORQWUHDO )XQG LV VXSSRUWHG E\ FRQWULEXWLRQV IURP $V
$VVRFLDWLRQ ZRXOG QRW EH DEOH WR PDLQWDLQ WKH )XQG ZLW
RWKHU ,53%$ FRQJUHVVHV E\ WKRVH ZKR PD\ QRW RWKHUZLVH EH |
H[SDQGLQJ UDGLDWLRQ SURWHFWLRQ NQRZOHGJH EXW DOVR ZL(
SDUWLFLSDQWYV IURP YDULRXV FRXQWULHV :H HQFRXUDJH DOO $
ORQWUHDO )XQG

IRPA 16
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&RQVWDQWLQ OLOX 5653 SUHVLGHQW
%XFKDUHVW S5RPDQLD
Z72Z YVUUS UR

7KH S5SRPDQLDQ 6RFLHW\ IRU 5DGLRORJLFDO B3URWHFWLRQ 5653 =
, QWHUQDWLRQDO 5DGLDWLRQ BURWHFWLRQ $VVRFLDWLRQ ,53%

5653 KDV DFWLYH PHPEHUV DPRQJ WKHP SK\VLFLVWV SK\VLFL
UHVHDUFKHUV WHDFKHUV DQG UDGLDWLRQ SURWHFWLRQ H[SHU\

7KH DQQXDO 5653 &RQIHUHQFH LV DQ LPSRUWDQW HYHQW WKDW
DQG FRYHUV PDQ\ WRSLFV RI VSHFLDO LQWHUHVW 7HQ \HDUV DJ
DGRSWHG LQ WKH (XURSHDQ 3DUOLDPHQW ZKLFK ODLG WKH IRXC
6WDQGDUGYV IRU SURWHFWLRQ DJDLQVW WKH GDQJHUV DULVLQJ I
Rl WKH 5653 &RQIHUHQFH ZDV 2$FWXDO DVSHFWV UHJDUGLQJ
UDGLDWLRQ LQ 5RPDQLD ¥ FRPSDULQJ WKH VLWXDWLRQ WRGD\ Zl1

JRU WKH ILUVW WLPH WKH 5653 &RQIHUHQFH ZDV RUJDQL]HG
2FWREHU ZDV DQ RQOLQH VHVVLRQ DQG )ULGD\ 2ZFWREHU ZDV
SHUVRQ SHRSOH DWWHQGHG WKH RQOLQH VHVVLRQ ZKHUH Wt
URRP RI WKH $WRPLF 3K\VLFV ,QVWLWXWH LQ ODJXUHOH 5RPDQL
PHWKRGY DQG WKHLU DSSOLFDWLRQ LQ LQGLYLGXDO GRVLPHWU\
SHVHDUFK &HQWUH 6&. &(1 SUHVHQWHG WKH ODWHVW UHVXOWYV |
SHUVRQDO 'RVLPHWU\ ° 6WDWXV DQG 1HZ $SSOLFDWLRQV 3

7KH SUHVLGLXP RI WKH PDLQ VHVVLRQ 'DQLHOD '2*$58 &
5HIXODWRU\ $XWKRULW\ &RQVWDQWLQ 0-/8 5653 3UHVLGH
6$-=8 5653 ([HFXWLYH 6HFUHWDU\
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SHRSOH DWWHQGHG WKH PDLQ VHVVLRQ RI WKH FRQIHUHQF
SDUWLFLSDQWY D JHQHUDO YLHZ RQ WKH VLWXDWLRQ LQ 5RPDQL
JLYHQ E\ &RQVWDQWLQ 0LOX WKH 5653 3UHVLGHQW DQG IRUPHU
([SHUWV &RQVWDQWLQ SUHVHQWHG WKH QHZ FRQFHSWV WHUPV

IURP ZKLFK ZHUH ODWHU XVHG LQ WKH 'LUHFWLYH DQG DC
WUDQVSRVLWLRQ DQG SUDFWLFDO LPSOHPHQWDWLRQ RI WKH 'LU
DGRSWLRQ RUDO SUHVHQWDWLRQV DQG SRVWHUV IROORZHG
PHGLFDO UHVSRQVH LQ FDVH RI DQ HPHUJHQF\ VLWXDWLRQ LQ 5F

,Q OLQH ZLWK ,53%$uV 3ROLF\ Rl HQERX
E\ \RXQJ SURIHVVLRQDOV WKH DZDUG
SDSHU VXEPLWWHG E\ DQ HDUO\ FDUH
DW WKH HQG Rl WKH FRQIHUHQFH )RXU"
UHFHLYHG IRU WKLY FRPSHWLWLRQl ZL
IURP (/, 13 RQ WKH WRSLF RI 21HX
3$'& GHWHFWRUV3 WDNLQJ WRS KR(

'H DOVR ZDQW WR PHQWLRQ WKH H _
FROODERUDWLRQ ZLWK VSHFLDOLYV : |

OROGRYD 7ZR LQGLYLGXDOV /LXED @Lﬁa\pH(;Bl@LD%gLLD@,[pFHLY
*VQFX SUHVHQWHG YHU\ LQWHUHVWLE3JMFEHQWe W % Rs'd Y 3D MK

\HDUV FRQIHUHQFH

7KH FRQIHUHQFH HQGHG ZLWK WKH *HQHUDO $VVHPEO\ RI WKH DF

7KH $QQXDO 1DWLRQDO &RQIHUHQFH RI WKH 5653 ZDV KRVWH/
0% 7THOHFRP /WG LQ %XFKDUHVW 2WRSHQL $00 RI WKH FRQIHU
VRPH YHU\ XVHIXO ,53% UHIHUHQFH LQIRUPDWLRQ ZHUH LQFOXGFH
WHFKQLFDO HGLWLQJ ZDV GRQH E\ OLUHOD $QJHOD 6DL]X DQG 1L
DOO SDUWLFLSDQWY DQG WR VRPH FRPSHWHQW DXWKRULWLHYV

$ JURXS SKRWR RI DOPRVW DOO WKH FRQIHUHQFH SIL
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'H ZHUH DOO GHHSO\ VDGGHQHG E\ WKH SDVVLQJ G 7RR
ZDV D JHQWOH JLDQW LQ UDGLDWLRQ VFLHQFH D ULQJ
ZDV EULOOLDQW DQG KXPEOH NLQG DQG FRPSDYV, ZLVH
LQQRYDWLYH DQG WUXVWZRUWK\ WKRXJKWIXO D IDVW
+LV DFFRPSOLVKPHQWY DUH OHJLRQ IURP WKH V GLXP
OLOOLRQ 3HUVRQ 6WXG\ +LV OHDGHUVKLS DQG P ZHUH
ODVWLQJ QDWLRQDOO\ ZLWK 1&53 DQG LQWHUQT Z LWk

5DGLDWLRQ B3URWHFWLRQ $VVRFLDWLRQ ,53%

'U 7RRKH\ UHFHLYHG KLV 3K' LQ 3K\VLFV IURP WKH 8QLYHUVLW\ |
DW $UJRQQH 1DWLRQDO /DERUDWRU\ DQG FRQWLQXHG DV D 6HQL
2DN 5LGJH $VVRFLDWHG 8QLYHUVLWLHV 25$8 $W 25$8 KH PDQD.
UHFRQVWUXFWLRQ HQYLURQPHQWDO KHDOWK SK\VLFV DQG UDG
WKH WLPH RI KLV GHDWK 'U 7RRKH\ ZDV D &RQVXOWLQJ +HDOWK

‘U 7RRKH\ ZzDV D &HUWLILHG +HDOWK 3K\VLFLVW 3UHVLGHQW RI
7UHDVXUHU RI ,53% WR DQG &KDLU RI WKH 6FLHQWLILF $
7TUDQVXUDQLXP DQG 8UDQLXP 5HIJLVWULHYV WR +H UHFHL
'LVWLQJIJXLVKHG 6FLHQWLILF $FKLHYHPHQW $ZDUG KDG RYHU :
8 6 $UP\ 5HVHUYH

‘U 7RRKH\ ZDV ILUVW HOHFWHG WR WKH 1&53 &RXQFLO LQ DQ
OHPEHU LQ +H VHUYHG RQ WKH %RDUG RI 'LUHFWRUYV WR
&RPPLWWHH WR +KLV ILQDQFLDO DFXLW\ OHG WR KLV PX|

‘U 7RRKH\ ZDV &KDLU RI WKH $QQXDO OHHWLQJ 3URJUDP

‘U 7RRKH\ ZDV WKH :DUUHQ . 6LQFODLU .H\QRWH 6SHDNHU D¢
SDGLDWLRQ 3URIHVVLRQDOV" 3 +H ZDV &R &KDLU RI &RXQFLO &RP
WKH 1DWLRQ IRU 5SDGLDWLRQ 3URWHFWLRQ 'XULQJ KLV WHQXUH
&RPPLWWHH 6& 6WDIlI &RQVXOWDQW IRU WKH OLOOLRQ 3HUV|

6 & DQG :$53 +H zZDV DGYLVRU WR WKH 1&53pV )LIWK 3UH"
WR

'U %RLFH UHFDOOV UHO\LQJ RQ 'U 7RRKH\ DV D WUXVWZRUWK\ C
HQKDQFH WKH 1&53 OHDGHUVKLS LQ UDGLDWLRQ SURWHFWLRQ C
RFFXSDWLRQDO DQG LQWHUQDO GRVLPHWU\ KROGLQJ SURJUDP I
PHHWLQJ UDSLGO\ SXEOLVKLQJ DQQXDO PHHWLQJ VXPPDULHV LC
7RRKH\ ZRUNHG WLUHOHVVO\ ZLWK 'U %RLFH XQGHU WKH UDGDL
KLPVHOI ZLWK $GR $QQLH LQ WKH PXVLFDO 2NODKRPD DV EHLQ.
IRUWXQH 'U 7RRKH\ FRQWLQXHG 2QHYHU VD\LQJ QR DQG HQULF
VR PDQ\ \HDUV 5HVW LQ SHDFH ROG IULHQG

'LFN DQG KLV ZLIH % HYHUO\ ZHUH DYLG VXSSRUWHUV RI 6 ‘ %,
IORZHUV GRQDWLRQWWI/G\EH PDGHPBRW\PRXQWDLQVHUYL "










