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JHOORZ )RXQGDWLRQ OHPEHUYV DQG 6XS

7KLV \HDU LV UXY KLKQH 'BNSRW ZH KDYH K
RI &RPPDQG ZLWK %ULJDGLHU *HQHUDO
FRPPDQG RI 0&5' DQG 7KH :HVWHUQ 5HF
%ULJDGLHU *HQHUDO +\PDQ ° DQG WKH
FRPPDQGHUV FRAWLRXEBEDWLRQ KDV EF
ZHOBBHDUKHDGHG E\ RXU ([HFXWLYH 'LU
WKH PXVHXP H[WHULRU EHDXWLILEFDWLR
ZLWK GHFRUDWLYH JUDYHO VSUHDG LQ
DGGLWLRQDOKMHOWLIXFDV 7 3\HDWW O0F
7RXUQDPHQW ZDV KHOG RQ -XO\ DW Wl
&RXUVKH HYHQW JDUQHUHG UDYH UHYL!
EH\RQG RXU H[SAFWDRWERQWDQW HYHQW
IRXQGDWLRQuUY FDOHQGDU ZDV RQO\ SR
VXSSRUW RI RXU GRQRUV DQG VSRQVRU
FRPPLWWHTKMWDULQH &RUSV 6HPLTXLQ
\HS WKDWpV WKH*ZR@QE&YRUVIDU\ LV ZH
DQG ZLWK DOO RXU KHOS WKH IRXQGDW
QH[W LQ 1IRYHPEHU 7K® DREQIGDDMLRQ
XSGDWHG 0&5' +LVWRU\ "ODNLQJ ODULQF
DQG DYDLODEOH LQ RXU JLIW VKRS DQG
UHDG RXU XSGDWHV VRFLDO PHGLD SR\
NHHS XS
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, ZLVKR XD ODJOR U LIRX®D S SKXPPH U
(QMRXUUHEZWDW KHPUE UD\REKUD P L O\
DQGULH@GEM HPH P BHIDKSR V L\ DYGH
KRS HWKKOL @B MQGMW R J H WATHNUHD U H
RARX UV HDQY® K RRHE D PHR VIVE R B ¥G
ORRR® S SR U W X\QRRAQLW MORKHHU Y7 HK H
IRXQGDM[LR® K HOBKH SRW Q GV K H
'HSR&RP P D @& VH XW HDIOUW RRIW K H
&RUSWR SR S X O DWKLRAH GAK B P S O H
PRUM KDHYHU ZKHQRXFD QK H OV
DFFRPSOLVK WKLV FULWLFDO PLVVLRQ

$00 WKH %HVW
SLFN

&DUO ) +XHQHIHOG
&RORQHO 860& S5SHWLUHG
SBUHVLGHQW 0&5"' OXVHXP )RXQGDWLRQ
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7KH ODULQH &RUSV 5HFUXLW 'HORMKR SHIWHB GP\V WKH EDVH GL

EXW WKH FROOHFWLRQ DQBGWEPASOQ\DRKLVWRU\ URRP DGMD
UHOHYDQW KLVWRULFDO DUWLOREWD RI WHKHI ERPVOIHEDWLRQ JUHZ
EHHQ JRLQJ RQ IRU-RVBIBW ©R®IHWFHY DQG FOXEV RQ EDVH ZHU
3HQGOHWRQ GLVSOD\HG 2ZDU WKRWRUMWSKY DQG XQLIRUPV RI |
HTXLSPHQW FDSWXUHG RQ 1LFRD®G MU ZHKG @ @MW KH 'HSRW ,Q
ZDV WKH EDVH FRRED@RWIBU: RSHQHG D UHFHSWLRQ FHQWHU G
., VHYHWBIRAO3SDLQWLQJV ZHUHHFRIXDWN D Y® WKHLU YLVLWLQJ
WKH EDVH DQG G LIVF-OWD DH)GS LROREW UHFHSWLRQ FHQWHU KDG D ¢
-RKDKRPDVRQ FUHDWHG7IKXWHOIRRAWHDYWFHY DQG IHDWXUHG ¢
20G +DQG DQG SUHVHQWHG LVBRMODWHKB EDWHKH 1DY\ /HDJIXH IL(
FRPPDQG HY /W *HQ (GZDUGH&YDSPHQW XVHG LQ WUDLQLQJ
GRQDWHG D SDLU RI -DSDQHVHXRRBQMUL®JI UHFUXLW JUDGXDW
KRZLW]HUV IRU GLVSOD\ RQ EDOQGD\V
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,Q WKH V. WKH ODULQH &RUSV 774 NMIWRIURBEPPLQDO DFUVOLF SDLC
SURJUDP XQGHU WKH GLUHFWLRQRIPOULRRBOLIBUE\ 8RORQHO &KL
*HQHUDO (GZDUG 6LPPRQV VWDUWYWMUE WRYHIS WWERGWKH PXVHXP E\
KLVWRULFDO SUHVHUYDWLRQ WRBXWRIKPY BRVHY L BOEPRBOYHULHYV
WKRXJKW WKDW SUHVHUYLQJ 0DWLRMRRKIVe KbVAERHERO DOQG 'UL
ZDV WKH MRE RI DOO FRPPDQGVgRRRRIHA®Q@ EWNVHWBEGLIRUPV DQG
WKH &RPPDQG OXVHXP SURJUDP W&HY hB@® QD :DU LQ WKH Vi

UHWLUHG RIILFHUV OLYLQJ LQ WRidHPI DD ® 98 HRRDDFHBHUH RQ G|
WKH &RPPDQGLQJ *HQHUDO ZLWK L MWRPURDBSLOP KOV RXRP GLYLVLRQ
D PXVHXP RQ EDVH $ ZRUNLQJ JWMRMBSIBPWY IURP WKHLU FROOHF
IRUPHG DQG FKDLUHG E\ UHWLUU4Y® FOPDMR Y JF HREMHEN YV ZHUH JDWI
ODUF ORRUH RIILFHY DQG KLVWRU\ URRP RQ E

,Q ODUFK RI WKH JURXS VWDUWHG RHKHMWHRIPIPDQG FKURQRORJ
PRQWKO\ WR UHVHDUFK SODQV hNRKHDPEKIWE P XVUHREK FH G GLVSC
%\ D EXLOGLQJ IRU WKH PXVIiXK KX EDWRPRQDO DFWLYLWLH\
LGHQWLILHG DQG 6LPPRQV DQGWRNuNW P\ UEBIRELYHG (
LOQSXW RQ FRQVWUXFWLRQ RI H[KU®WLWYFWQGRQDIWIHRQV WKDW \H
&RPPDQGLQJ *HQHUDO ODMRU *HQRVYDEOHERQDOPFWXUHY DQG VO
)XOKDP SXVKHG WKURXJK IXQGI®ULQH &RBYV KLVWRU\ DQG FU
FRQVWUXFWLRQ RI WKH PXVHXPHSLEYUWWRIAU GWHWBEBYHD\ RXWVLGEH
UHVWRUDWLRQ SURMHFW IRU WK \EPNYR z K DWONED-IPHG DWW WKLV W
IRUPHU EDUUDFNV GLQLQJ IDFLEOXW WRRKRROX R¥RHODULQHV D¢
DQG RIILFH VSDFHV ZDV GLUHFWRUHRWKBROW RIRKMOMVHH UV
DQG KRXVHG WKH )DPLO\ 6HUYLFH &HQWHU 7KH
PXVHXP ZRXOG RFFXS\ D ODUJH SRWWHRQ RIWKKHPXVHXP VWDII |
ILUVW DQG DOO WKH VHFRQG |IORBHOKIGW KiMZRXEOGLRAIDQ VWDII P
DQG )DPLO\ 6HUYLFHV &HQWHU ZFRX@G MWPROQ RRQWLQXHG WR J
WKH ILUVW IORRU IHDWXUHG DQ DUPRU\ ZLWK PRU
GLIITHUHQW ZHDSRQV LQFOXGLQJ
7KH OXVHXP RIILFLDOO\ RSHQHGobRYIRHEHEXULQJI WLPHV RI ZDU
'"HVLIJQHG WR UHIOHFW UHJLRQMDRD ELMOKRRW wWilohd WKH KLV W]
PXVHXP GLVSOD\HG REMHFWV |URR QK HDRORVHWWD DQG 9LHWOQ
DWWLFV DQG JDUDJHV RI 0DUL Q@HM HAXH KONVDY WLRWRULEDO DUF
SRLQW ZDV ZKHQ WKH 0DUL QMY d MHWH PG WMWKIEXVDQG SKRWHF
LQ &DOLIRUQLD GXULQJ WKH OH[LFDQ $PHULFDQ ZDU
2QH JDOOHU\ LQFOXGHG D GLRUDP W IR WKK WRWWRWHXIP DFETXL L
6DQ 3DVTXDO QHDU (VFRQGLGR PRICOGIINMXUREGHD )DPLO\ 6HUYLH
OLIH VLIH PRXQWHG ILIXUH RI DWWl [ FPHYZ EXQBIY QJ RQ EDVH )X
(TXLSPHQW LQFOXGHG D PP SDHNSHIRAMIWE WG D QHZ 9LVLWRU

IURP RQ WKH ILUVW IORRU ZDV FUHDW
GHSLFWV WKH SKDVHV RI ERRW |
% \ WKH PXVHXP H[SDQGHG D@D XSOEDMV D SDFN GLVSOD\

LQFOXGHG D IXOO\ UHVWRUHG : RRRGSPIUQWWWUD MHHS
RQ WKH VHFRQG IORRU





































































