
5HY�������������

3DJH���
,1)2#35$77(�&$

����UXH�0RQWFDOP��VXLWH�5��
*DWLQHDX��4F
-�<��%�
7��������������

�����FK�'X�9LOODJH
0RQW�7UHPEODQW��4F
-�(��.�
7��������������


#PP��+H�QXGT���[GCT�

7KH�REMHFWLYH�RI�WKLV�PDQGDWH�LV�WR�GHOLYHU�LQFRPH�DQG�FDSLWDO�SURWHFWLRQ�E\�LQYHVWLQJ�LQ�OLTXLG�1RUWK�$PHULFDQ�VHFXULW\��7KH�UHWXUQ�
REMHFWLYH�LV�WR�H[FHHG�LQIODWLRQ E\�DQ�DQQXDOL]HG��������:H�XVH�D�ERWWRP�XS�DSSURDFK�IRU�LQGLYLGXDO�VHFXULW\�PL[�ZLWK�D�WRS�GRZQ�
DSSURDFK�IRU�DVVHW�DOORFDWLRQ�DQG�SRVLWLRQ�VL]LQJ��:H�XVH�TXDQWLWDWLYH�DQDO\VLV�WR�JHQHUDWH�WUDGLQJ�LGHDV��WKH�WKHPH�LV�EDVHG�RQ�
FRQVHUYDWLYH�DQG�\LHOG�FULWHULD�DQG�DUH�FKRVHQ�DQG�DGMXVWHG�DFFRUGLQJ�WR�WKH�PDUNHW�F\FOH��7HFKQLFDO�DQDO\VLV�LV�XVHG�WR�GHWHUPLQH�
SULFH�DFWLRQ�VWUHQJWK��SUREDELOLW\��5LVN�PDQDJHPHQW� LV�FRQWUROOHG� WKURXJK�DGMXVWLQJ�SRVLWLRQ�VL]LQJ��PDUNHW�H[SRVH�DQG� WDFWLFDO�
DOORFDWLRQ�WR�WKH�GLIIHUHQW�DVVHW�FODVV�
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5HWXUQV�DUH�FDOFXODWHG�DIWHU�PDQDJHPHQW�IHHV�DQG�RSHUDWLQJ�DQG�WUDQVDFWLRQ�FKDUJHV�KDYH�EHHQ�GHGXFWHG�
�QHW� RI� DOO� IHHV��PDQDJHPHQW�� FXVWRG\� DQG� FRPPLVVLRQV�� DQG� SUHVHQWHG� LQ�&DQDGLDQ� GROODUV�� 5HWXUQV�
KDYH�EHHQ�FDOFXODWHG�XVLQJ�WKH�PRQH\�ZHLJKWHG�UDWH�RI�UHWXUQ�PHWKRG��7KH�,55�RU�PRQH\�ZHLJKWHG�UDWH�
RI�UHWXUQ�LV�D�SHUIRUPDQFH�FDOFXODWLRQ�ZKLFK�WDNHV�LQWR�DFFRXQW�ERWK�WKH�WLPLQJ�RI�GHSRVLWV�	�ZLWKGUDZDOV��
DV�ZHOO�DV�DQ\�FRVWV�FKDUJHG�WR�WKH�VSHFLILF DFFRXQW��,Q�FRPSDULVRQ��EHQFKPDUN�UHWXUQV�GR�QRW�WDNH�LQWR�
DFFRXQW� PDQDJHPHQW� IHHV� RU� RSHUDWLQJ� H[SHQVHV�� 7KH� GDWD�� FDOFXODWLRQ� PHWKRG� DQG� WKH� FRPSRVLWH�
FRPSRQHQWV� JHQHUDWHG� DW� &DQDFFRUG� *HQXLW\� &RUS�� E\� 0HVVUV�� 5D\PRQG� DQG� 3KLOLSSH� 3UDWWH� ZHUH�
WUDQVIHUUHG�WR�3UDWWH�3RUWIROLR�0DQDJHPHQW�,QF��ZKHQ�WKH\�PRYHG�LQWR�WKH�ODWWHU�ILUP LQ�1RYHPEHU�������
5HWXUQV�WKHUHIRUH�LQFOXGH�WKH�SDVW�SHUIRUPDQFH�RI�DFFRXQWV�WKDW�ZHUH�KHOG�E\�&DQDFFRUG�*HQXLW\�&RUS�
DQG�PDQDJHG�E\�00�5D\PRQG�DQG�3KLOLSSH�3UDWWH��3DVW�SHUIRUPDQFH�LV�QRW�LQGLFDWLYH�RI�IXWXUH�UHVXOWV�

7KH�EHQFKPDUNV�DUH�EDVHG�RQ�WKH�SHUIRUPDQFH�RI�WKH�IROORZLQJ�FRPSRVLWH�EHQFKPDUN��
&RQVHUYDWLYH�EHQFKPDUN������63���������6376;�����06&,�($)(������)76(�70;�8QLYHUVH�����&DVK

$V�RI February 29th�����4

65.25%
33.42%
1.34%

4.60%       6.20%           7.50%             4.50%             12.70%    2.40%        0.30%             3.90%              3.60%

0.80%      3.40%          4.30%             0.00%              5.70%            -1.20%            -0.40%             1.80%              2.00%

65.25%
33.42%
1.34%

65.25%
33.42%
1.34%




