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����� 38%/,&�3$57,&,3$7,21�
�

7KHUH�ZHUH�QR�TXHVWLRQV�VWDWHPHQWV�IURP�PHPEHUV�RI�WKH�SXEOLF��
�

����� &21),50$7,21�2)�0,187(6�
�

7KH�PLQXWHV� RI� WKH� &DELQHW�PHHWLQJ�KHOG� RQ����0D\������ZHUH�XQDQLPRXVO\�
DFFHSWHG�DV�DQ�DFFXUDWH�UHFRUG�DQG�VLJQHG�E\�WKH�/HDGHU��

�
����� 0,187(6� 2)� -2,17� &200,77((6�� :25.,1*� *52836� $1'� 27+(5�

*52836�
�
� 7KH�PLQXWHV�RI�WKH�IROORZLQJ�PHHWLQJV�ZHUH�UHFHLYHG��
�
� 6KDUHG�6HUYLFHV�6WHHULQJ�*URXS�� � � � ���0DUFK������ �
� :HVW�6XIIRON�-RLQW�6WDII�&RQVXOWDWLYH�3DQHO� � � ���0D\������
�
� 7KHUH�ZHUH�QR�LWHPV�WKH�VXEMHFW�RI�IRUPDO�UHSRUW�RU�SURSRVLWLRQ��
�
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����� $33529$/�2)�0,187(6�
�
� ,W�ZDV�PRYHG��GXO\�VHFRQGHG�DQG�XQDQLPRXVO\�
�
� � 5(62/9('��
�

� 7KDW� WKH� PLQXWHV� RI� WKH� UHVSHFWLYH� 6WHHULQJ� *URXS� DQG� -RLQW� 3DQHO� EH�
DSSURYHG�DQG�WKDW�DXWKRULW\� LV�KHUHE\�JLYHQ�IRU�VXFK�DFWLRQ�WR�EH�WDNHQ�
DV�QHFHVVDU\�WR�JLYH�HIIHFW�WKHUHWR��

�
� .(<�'(&,6,216�
�
����� )25(67� +($7+� ',675,&7� &281&,/� $118$/� 5(3257� ����������

�5(3257�12�&$%���������.H\�'HFLVLRQ�5HIHUHQFH��-81�������
�
� 7KH�/HDGHU�RI�WKH�&RXQFLO�SUHVHQWHG�WKLV�UHSRUW�ZKLFK�H[SODLQHG�WKDW�WKH�$QQXDO�

5HSRUW�KLJKOLJKWHG�WKH�NH\�DFWLYLWLHV�DQG�GHYHORSPHQWV�WKDW�KDG�EHHQ�DFKLHYHG�
DJDLQVW� WKH� &RXQFLO¶V� SULRULWLHV�� DV� GHWDLOHG� LQ� WKH� ���������� 6WUDWHJLF� 3ODQ���
7KH� $QQXDO� 5HSRUW� DOVR� VHW� RXW� WKH� &DELQHW¶V� 3RUWIROLR� +ROGHUV� DQG� WKHLU�
UHVSHFWLYH�UHVSRQVLELOLWLHV�IRU������������

�
� 7KH�$QQXDO�5HSRUW�KDG�EHHQ�FRQVLGHUHG�E\�WKH�2YHUYLHZ�	�6FUXWLQ\�&RPPLWWHH�

DW� WKHLU� PHHWLQJ� RQ� ��� -XQH� ������ ZKHUH� WKH\� KDG� UHTXHVWHG� WKH� IROORZLQJ�
DPHQGPHQWV��

�
�D�� 3DJH� ��� RI� WKH� $QQXDO� 5HSRUW� ±� &ROXPQ� ��� 3DUDJUDSK� �� ±�:LQWHU� )XHO�

3RYHUW\�3URJUDPPH�
�

� 7KH�&RPPLWWHH�ZLVKHG�WR� LQFOXGH�ZLWKLQ�WKH�$QQXDO�5HSRUW�� WKH�DPRXQW�
RI�IXQGLQJ�ZKLFK�KDG�EHHQ�VSHQW�DFURVV�)RUHVW�+HDWK��

�
�E�� 3DJH����RI�WKH�$QQXDO�5HSRUW�±�&ROXPQ����3DUDJUDSK���±�3URMHFWV�ZKLFK�

KDG�EHHQ�VXSSRUWHG�E\�WKH�0HPEHU�/RFDOLW\�%XGJHWV�
�

7KH�&RPPLWWHH�ZLVKHG�DOO�RI� WKH�SURMHFWV�ZKLFK�KDG�EHHQ�VXSSRUWHG�E\�
WKH�0HPEHU�/RFDOLW\�%XGJHWV�WR�EH�LQFOXGHG�ZLWKLQ�WKH�$QQXDO�5HSRUW��

�
� :LWK�WKH�YRWH�EHLQJ�XQDQLPRXV��LW�ZDV�
�
� � 5(62/9('��
�

7KDW� WKH� &RXQFLO¶V� $QQXDO� 5HSRUW� IRU� ���������� EH� DSSURYHG�� ZLWK� WKH�
LQFOXVLRQ� RI� WKH� DPHQGPHQWV� SURSRVHG� E\� WKH� 2YHUYLHZ� 	� 6FUXWLQ\�
&RPPLWWHH�DW�WKHLU�PHHWLQJ�RQ����-XQH�������DV�IROORZV��

�
�D�� 3DJH� ��� RI� WKH� $QQXDO� 5HSRUW� ±� &ROXPQ� ��� 3DUDJUDSK� �� ±�

DGGLWLRQDO�VHQWHQFH�WR�UHDG��
�

µ7KLV�HQDEOHG�����KRPHV�LQ�)RUHVW�+HDWK�WR�EH�KHOSHG�RU�LPSURYHG�
IURP�DSSUR[LPDWHO\���������VSHQW�DFURVV�WKH�GLVWULFW�¶�

�
�E�� 3DJH� ��� RI� WKH� $QQXDO� 5HSRUW� ±� &ROXPQ� ��� 3DUDJUDSK� �� �� EH�

UHSODFHG�ZLWK��
�
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µ,Q� �������� WKH� IROORZLQJ� ��� FRPPXQLW\� SURMHFWV� KDYH� UHFHLYHG�
KHOS�WKURXJK���������RI�IXQGLQJ��

�
• µ5XQ�WKH�:DONV¶�LQ�1HZPDUNHW��
• &KLOGUHQ¶V�KROLGD\�DFWLYLWLHV�WKURXJK�$UWV�IRU�$UWV��
• .LW� IRU� JLUOV� UXJE\� WHDP� WKURXJK� WKH� 1HZPDUNHW� 3DUHQW�

3DUWQHUVKLS��
• $Q� LQDXJXUDO� LQWHU�VFKRROV� UXJE\� FRPSHWLWLRQ� DW� 1HZPDUNHW�

5XJE\�&OXE���
• 7KH�1HZPDUNHW�\RXQJ�SHRSOH¶V�H[FKDQJH�ZLWK�/H[LQJWRQ��
• 7HDP� GXJ�RXWV� DQG� VXSSRUWHU� VHDWLQJ� IRU� 1HZPDUNHW� +RFNH\�

&OXE��
• 7UDLQLQJ�HTXLSPHQW�IRU�1HZPDUNHW�6W�-RKQ�$PEXODQFH��
• 6WRUDJH�IDFLOLWLHV�IRU�5HG�/RGJH�DQG�0LOGHQKDOO�VFRXWV��
• 6DIHW\�QHWWLQJ�IRU�0LOGHQKDOO�)RRWEDOO�&OXE���
• 1HZ�ERLOHUV�IRU�6W�0DU\¶V�FKXUFK��0LOGHQKDOO��
• &ORWKLQJ�NLW�IRU�0LOGHQKDOO�DQG�GLVWULFW�6HD�FDGHWV��
• 9LOODJH�QHZVOHWWHUV�LQ�:HVW�5RZ�DQG�,FNOLQJKDP���
• 6RFLDO�DFWLYLWLHV�NLW�IRU�&DYHQKDP�9LOODJH�*UHHQ��
• 6WRUDJH�IDFLOLWLHV�IRU�7XGGHQKDP�3OD\LQJ�)LHOG�$VVRFLDWLRQ��
• $XGLR�DQG�YLVXDO�HTXLSPHQW�IRU�+HUULQJVZHOO�9LOODJH�+DOO���
• )ORRGOLJKWV�IRU�.HQQHWW�<RXWK�)RRWEDOO�&OXE���
• &KDQJLQJ�URRPV�DW�*D]HOH\�6SRUWV�&OXE��
• +DQG� WRROV� DQG� SURWHFWLYH� HTXLSPHQW� IRU� 5HG� /RGJH�

&RQVHUYDWLRQ�*URXS���
• 6XSSRUW�IRU�)ULHQGV�RI�%UDQGRQ�6WDWLRQ���
• ,QVWUXPHQWV�IRU�0XVLF�%XLOGV�&RPPXQLWLHV�LQ�([QLQJ��
• 3OD\�DUHD�IRU�6WHSSLQJ�6WRQHV�3UH�VFKRRO��([QLQJ���
• 6WUHHW�VSRUWV�LQ�([QLQJ��
• &KDLUV�DQG�NLWFKHQ�UHSODFHPHQW�IRU�([QLQJ�FKXUFK�KDOO��
• /LJKWLQJ�IRU�WKH�-XELOHH�DUFK�LQ�([QLQJ��
• 0XVLFDO� HTXLSPHQW� IRU� \RXQJ� SHRSOH� LQ� WKH� /DNHQKHDWK� 6LOYHU�

%DQG��
• *HQHUDWRU��OLJKWLQJ�DQG�SD�V\VWHP�IRU�/DNHQKHDWK�3OD\LQJ�)LHOGV�

$VVRFLDWLRQ��
• &XOWXUDO�H[FKDQJH�SURJUDPPH�IRU�%UDVV�%DQGV�LQ�WKH�GLVWULFW��
• )DFLOLWLHV�IRU�%HFN�5RZ�%DGPLQWRQ�&OXE��
• ,QVWUXPHQWV�IRU�\RXQJ�SHRSOH�IRU�WKH�%UHFNODQG�%UDVV�%DQG��
• /LJKWLQJ�SDQHOV�IRU�%UDQGRQ�DQG�'LVWULFW�SKRWRJUDSKLF�&OXE��
• 5DGLR�PLFURSKRQHV�IRU�WKH�6KRHVWULQJ�7KHDWUH�&RPSDQ\��
• &XOWXUDO� DFWLYLWLHV� IRU� ROGHU� SHRSOH� LQ� 1HZPDUNHW� DQG�

0LOGHQKDOO��DQG�
• 6XSSRUW� IRU�FRPPXQLW\�HYHQWV� LQ� WKH�GLVWULFW� UXQ�E\� WKH�5R\DO�

%ULWLVK�/HJLRQ��%ULWLVK�5HG�&URVV�6RFLHW\�DQG�+HOS�IRU�+HURHV�¶�
�
����� 0,/'(1+$//� +8%� 83'$7(� $1'� %86,1(66� &$6(� �5(3257� 12�

&$%���������.H\�'HFLVLRQ�5HIHUHQFH��-81�������
�
� 7KH�'LUHFWRU�SUHVHQWHG�WKLV�UHSRUW�ZKLFK�UHTXHVWHG�WKH�&DELQHW�DQG�&RXQFLO�WR�

DSSURYH�D�IXQGLQJ�ELG��ZLWK�SDUWQHUV��WR�WKH�'HSDUWPHQW�IRU�&RPPXQLWLHV�DQG�
/RFDO�*RYHUQPHQW��'&/*��IRU�D�GHWDLOHG�EXVLQHVV�FDVH�IRU�WKH�µ0LOGHQKDOO�+XE¶�
SURMHFW� WR� LQIRUP�SXEOLF� FRQVXOWDWLRQ� DQG� IXWXUH� EXGJHW� SODQQLQJ�� � 7R� VXSSRUW�
WKLV�DSSOLFDWLRQ��LW�ZDV�DOVR�SURSRVHG�WKDW�WKH�&RXQFLO�FRQILUPHG�LWV�FRPPLWPHQW�
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WR�WKH�SULQFLSOH�RI�VKDUHG�IDFLOLWLHV�LQ�0LOGHQKDOO��DOEHLW�WKDW�QR�GHFLVLRQV�KDG�\HW�
EHHQ�PDGH��

�
� :LWK�WKH�YRWH�EHLQJ�XQDQLPRXV��LW�ZDV�
�

5(&200(1'('��
�
7KDW���
�
��� 7KH� &RXQFLO� FRQILUPV� LWV� VXSSRUW� IRU� WKH� H[LVWLQJ� SULQFLSOH� WKDW�

SXEOLF� DVVHWV� LQ� 0LOGHQKDOO� VKRXOG� EH� ORFDWHG� RQ� DV� IHZ� VLWHV� DV�
SRVVLEOH� WR� GHOLYHU� PD[LPXP� EHQHILWV� IRU� VHUYLFH� XVHUV� DQG�
WD[SD\HUV�� DQG� FRPPLWV� WR� WKLV� SULQFLSOH� DV� WKH� EDVLV� IRU� LWV� RZQ�
IXWXUH�DVVHW�PDQDJHPHQW�SODQQLQJ�LQ�WKH�WRZQ��
 

��� 7R�SXUVXH�WKLV�REMHFWLYH��WKH�&RXQFLO�DQG�LWV�SDUWQHUV�VHHN�IXQGLQJ�
IURP� WKH� 'HSDUWPHQW� IRU� &RPPXQLWLHV� DQG� /RFDO� *RYHUQPHQW�
�XQGHU� LWV�7UDQVIRUPDWLRQ�&KDOOHQJH�$ZDUGV� VFKHPH�� WR�PHHW� WKH�
FRVW� RI� D� EXVLQHVV� FDVH� DQG� RWKHU� LPSOHPHQWDWLRQ� FRVWV� IRU� WKH�
0LOGHQKDOO�+XE�SURMHFW��DV�GHVFULEHG�LQ�5HSRUW�1R�&$%������� 
 

��� 7KH� 'LUHFWRU�� LQ� FRQVXOWDWLRQ� ZLWK� WKH� /HDGHU� RI� WKH� &RXQFLO�� EH�
DXWKRULVHG� WR� SUHSDUH� DQG� VXEPLW� WKH� IXQGLQJ� ELG�� LQFOXGLQJ� WKH�
GHWDLOHG� VSHFLILFDWLRQ� IRU� WKH� EXVLQHVV� FDVH� DQG� DQ\� RWKHU� ZRUN�
UHTXLUHG��
 

��� )ROORZLQJ� DSSURSULDWH� FRQVXOWDWLRQ� DQG� VXEMHFW� WR� DQ\� SODQQLQJ�
FRQVLGHUDWLRQV� EHLQJ� PHW�� WKH� &RXQFLO� XVH� WKH� ILQGLQJV� RI� WKLV�
EXVLQHVV� FDVH� WR� LQIRUP� LWV� IRUWKFRPLQJ� GHFLVLRQV� RQ� WKH� 'LVWULFW�
2IILFHV�DW�&ROOHJH�+HDWK�5RDG��0LOGHQKDOO�6ZLPPLQJ�3RRO�DQG�7KH�
'RPH�/HLVXUH�&HQWUH��

�
����� 5(9(18(6�&2//(&7,21�3(5)250$1&(�$1'�:5,7(�2))6��5(3257�12�

&$%���������.H\�'HFLVLRQ�5HIHUHQFH��-81�������
�

7KH� &DELQHW� 0HPEHU� IRU� 5HVRXUFHV�� *RYHUQDQFH� DQG� 3HUIRUPDQFH� SUHVHQWHG�
WKLV�UHSRUW�ZKLFK�VRXJKW�DSSURYDO�IRU�WKH�ZULWH�RII�RI�XQFROOHFWDEOH�DPRXQWV�LQ�
UHVSHFW� RI� DFFRXQWV� IRU� &RXQFLO� 7D[�� � 7KH� VSHFLILF� UHDVRQV� IRU� UHFRPPHQGLQJ�
HDFK�ZULWH�RII��ZDV�LQFOXGHG�ZLWKLQ�WKH�H[HPSW�$SSHQGL[����
�

� :LWK�WKH�YRWH�EHLQJ�XQDQLPRXV��LW�ZDV�
�

5(62/9('��
�

7KDW�WKH�ZULWH�RII�RI����DFFRXQWV�IRU�&RXQFLO�7D[�WRWDOOLQJ�������������DV�
GHWDLOHG� ZLWKLQ� WKH� H[HPSW� $SSHQGL[� �� RI� 5HSRUW� 1R� &$%�������� EH�
DSSURYHG��
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����� /(9(/�2)�&281&,/�7$;�6833257�*5$17�$1'�&+$5*,1*�)25�3$5,6+�
$1'�72:1�&281&,/�(/(&7,216�)25�����������21:$5'6��5(3257�
12�&$%���������.H\�'HFLVLRQ�5HIHUHQFH��-81�������

�
� 7KH� &DELQHW� 0HPEHU� IRU� 5HVRXUFHV�� *RYHUQDQFH� DQG� 3HUIRUPDQFH� SUHVHQWHG�

WKLV�UHSRUW�ZKLFK�VRXJKW�WR�HVWDEOLVK�WKH�OHYHO�RI�&RXQFLO�7D[�6XSSRUW�*UDQW�IRU�
����������RQZDUGV�IRU�3DULVK�DQG�7RZQ�&RXQFLOV����

�
7KH�UHSRUW�DOVR�UHFRPPHQGHG�WKDW�IURP������������3DULVK�DQG�7RZQ�&RXQFLOV�
VKRXOG�EH�FKDUJHG�IRU�HOHFWLRQ�FRVWV�ZKLFK�ZHUH�FXUUHQWO\�ERUQH�E\�WKH�'LVWULFW�
&RXQFLO�� � ,Q� UHODWLRQ� WR� $SSHQGL[� %� RI� WKH� UHSRUW� �(VWLPDWHG� 3DULVK�
5HIHUHQGXP�(OHFWLRQ� &RVWV��� D� W\SRJUDSKLFDO� HUURU� ZDV� UHSRUWHG� LQ� WKDW�
µ:RUOLQJKDP¶�VKRXOG�DFWXDOO\�UHDG�µ:RUOLQJWRQ¶��

�
� 7KH�&DELQHW�0HPEHU�H[SODLQHG�WKDW� WKLV� UHSRUW�KDG�EHHQ�SUHSDUHG�WDNLQJ� LQWR�

DFFRXQW� WKH� VLJQLILFDQW� ILQDQFLDO� FKDOOHQJHV� IDFHG� E\� WKH� &RXQFLO�� OLNH� PRVW�
RWKHUV�� RYHU� LWV� FXUUHQW� 0HGLXP� 7HUP� )LQDQFLDO� 6WUDWHJ\�� )RU� )RUHVW� +HDWK�
'LVWULFW�&RXQFLO�DORQH��WKH�DQQXDO�VDYLQJV�WDUJHW�IRU�����������ZDV�H[SHFWHG�WR�
EH�LQ�WKH�UHJLRQ�RI�����P���7KDW�ZDV�RYHU�DQG�DERYH�WKH�VDYLQJV�WR�EH�DFKLHYHG�
WKURXJK� VKDULQJ� VHUYLFHV� ZLWK� 6W� (GPXQGVEXU\� %RURXJK� &RXQFLO�� 6KDUHG�
VHUYLFHV� DORQH� PLJKW� QRW� DGGUHVV� WKH� VDYLQJ� UHTXLUHPHQWV� IRU� QH[W� \HDU¶V�
EXGJHW� DQG�� WKHUHIRUH�� ORFDO� VDYLQJV� ZHUH� DOVR� H[SHFWHG� WR� EH� GHYHORSHG� LQ�
RUGHU�WR�DFKLHYH�D�EDODQFHG�EXGJHW�IRU������������

�
� 7KH� &DELQHW� 0HPEHU� DOVR� H[SODLQHG� WKDW� HQJDJHPHQW� ZLWK� 3DULVK� DQG� 7RZQ�

&RXQFLOV�RQ� WKHVH�SURSRVHG�FKDQJHV�ZRXOG� WDNH�SODFH�RQ����-XO\������DW� WKH�
3DULVK�7RZQ�)RUXP�PHHWLQJ���2IILFHUV�ZRXOG�FRQWLQXH�WR�ZRUN�ZLWK�WKH�&DELQHW�
0HPEHU�IRU�)DPLOLHV�DQG�&RPPXQLWLHV��WR�GHYHORS�D�ZRUNVKRS�DSSURDFK�WR�WKH�
)RUXP�PHHWLQJ��GHVLJQHG� WR�VXSSRUW�GLVFXVVLRQV�DURXQG�PDQDJLQJ� WKH� LPSDFW�
RI�WKHVH�FKDQJHV�DW�D�ORFDO�SDULVK�DQG�WRZQ�OHYHO��

�
� 7KH�&DELQHW�0HPEHU�IRU�)DPLOLHV�DQG�&RPPXQLWLHV�ZLVKHG�WR�WKDQN�WKH�&DELQHW�

0HPEHU�DQG�2IILFHUV�IRU�WKH�ZRUN�ZKLFK�KDG�JRQH�LQWR�WKH�GHYHORSPHQW�RI�WKH�
UHSRUW���

�
� :LWK�WKH�YRWH�EHLQJ�XQDQLPRXV��LW�ZDV�
�

5(&200(1'('��
�
7KDW���
�
��� 7KH�OHYHO�RI�&RXQFLO�7D[�6XSSRUW�*UDQW�IRU�3DULVK�7RZQ�&RXQFLOV�EH�

SKDVHG� RXW� RYHU� D� �� \HDU� SHULRG� DW� D� ���� UHGXFWLRQ� HDFK� \HDU�
VWDUWLQJ�LQ������������
 

��� 'HOHJDWHG� DXWKRULW\� EH� JLYHQ� WR� WKH� +HDG� RI� 5HVRXUFHV� DQG�
3HUIRUPDQFH�� LQ� FRQVXOWDWLRQ� ZLWK� WKH� 3RUWIROLR� +ROGHU� IRU�
5HVRXUFHV�� *RYHUQDQFH� DQG� 3HUIRUPDQFH�� WR� ILQDOLVH� WKH� &RXQFLO�
7D[�6XSSRUW�*UDQW�6FKHPH�GHVLJQ�� IROORZLQJ�WKH�3DULVK�DQG�7RZQ�
)RUXP� PHHWLQJ� RQ� ��� -XO\� ������ VXEMHFW� WR� WKHUH� EHLQJ� QR�
GHWULPHQWDO� LPSDFW� RQ� WKH� &RXQFLO¶V� 0HGLXP� 7HUP� )LQDQFLDO�
6WUDWHJ\�EH\RQG�WKDW�DOORZHG�IRU�LQ�UHFRPPHQGDWLRQ����DERYH� 
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��� 7KH� FRVW� RI� DQ\� 3DULVK�7RZQ� &RXQFLO� HOHFWLRQV� �LQFOXGLQJ� %\�
(OHFWLRQV��IURP������������EH�IXQGHG�E\�WKH�UHOHYDQW�3DULVK�7RZQ�
&RXQFLO��

�
� 121�.(<�'(&,6,216�
�
����� '(9(/23,1*� $�:(67� 68))2/.� 6867$,1$%,/,7<� 675$7(*<� �5(3257�

12�&$%���������.H\�'HFLVLRQ�5HIHUHQFH��0$<�������
�

7KH�&DELQHW�0HPEHU�IRU�3ODQQLQJ��+RXVLQJ�DQG�7UDQVSRUW�SUHVHQWHG�WKLV�UHSRUW�
ZKLFK� H[SODLQHG� WKDW� WR� DFKLHYH� D� VKDUHG� DSSURDFK� WR� SROLF\�� VHUYLFH� GHOLYHU\�
DQG� WR� PHHW� VWDWXWRU\� REOLJDWLRQV�� )RUHVW� +HDWK� 'LVWULFW� &RXQFLO� DQG� 6W�
(GPXQGVEXU\�%RURXJK�&RXQFLO�KDG�GHYHORSHG�D�GUDIW�6XVWDLQDELOLW\�6WUDWHJ\��

�
2QFH� DGRSWHG�� WKLV� ZRXOG� UHSODFH� WKH� IROORZLQJ� H[LVWLQJ� VWUDWHJLHV� FRYHULQJ�
6XVWDLQDELOLW\�DQG�)XHO�3RYHUW\��
�
� 7KH�)RUHVW�+HDWK�'LVWULFW�&RXQFLO�)XHO�3RYHUW\�6WUDWHJ\�
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ZKLFK�ZRXOG�EH�VXEMHFW�WR�VWDNHKROGHU�FRQVXOWDWLRQ�SULRU�WR�DGRSWLRQ���)ROORZLQJ�
VWDNHKROGHU�FRQVXOWDWLRQ��WKH�UHYLVHG�GUDIW�6WUDWHJ\�ZRXOG�EH�VXEMHFW�WR�&DELQHW�
DSSURYDO��SULRU�WR�DGRSWLRQ�E\�WKH�&RXQFLO��
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� 7KH� &DELQHW� 0HPEHU� DOVR� ZLVKHG� WR� DFNQRZOHGJH� WKH� ZRUN� ZKLFK� KDG� EHHQ�
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7KH� &DELQHW� 0HPEHU� IRU� (FRQRPLF� 'HYHORSPHQW� DQG� 7RXULVP� SUHVHQWHG� WKLV�
UHSRUW� �RQ� EHKDOI� RI� WKH� &DELQHW� 0HPEHU� IRU� (QYLURQPHQW� DQG�:DVWH�� ZKLFK�
H[SODLQHG�WKDW�)RUHVW�+HDWK�'LVWULFW�&RXQFLO�KDG�EHHQ�GHYHORSLQJ�QHZ�ZD\V�RI�
LPSURYLQJ� EXVLQHVV� HIILFLHQF\� DQG� JHQHUDWLQJ� LQFRPH� WKURXJK� LQYHVWPHQW� LQ�
UHQHZDEOH� HQHUJ\� JHQHUDWLRQ� HOLJLEOH� IRU� WKH� &OHDQ� (QHUJ\� &DVKEDFN�� � 7KH�
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7KLV� UHSRUW� SURYLGHG� DQ� XSGDWH� RQ� WKH� LQYHVWPHQW� E\� WKH� &RXQFLO� LQ� VRODU�
SKRWRYROWDLF��39��V\VWHPV�ZKLFK�ZHUH�LQVWDOOHG�GXULQJ�WKH�ZLQWHU�RI�������������
%DVHG�RQ�WKHLU�ILUVW�\HDU�SHUIRUPDQFH��WKH�39�V\VWHPV�DSSHDUHG�WR�EH�RQ�WUDFN�
WR�PHHW�WKH�UHWXUQ�RQ�LQYHVWPHQW�DQG�&2 � �VDYLQJV�RQ�ZKLFK�WKH�EXVLQHVV�FDVH�
KDG�EHHQ�EDVHG��
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DSSURYDO�DV�WKH\�DURVH��
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