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,Q�2FWREHU�������6RXWK�&DUROLQD�UHFHLYHG�XQSUHFHGHQWHG�DQG�KLVWRULFDO�UDLQIDOO�DQG�IORRGLQJ���7KLV�KHDY\�UDLQIDOO�RI�RYHU����LQFKHV�DFURVV�WKH
6WDWH�FDPH�IURP�DQ�XSSHU�DWPRVSKHULF�ORZ�SUHVVXUH�V\VWHP�WKDW�IXQQHOHG�WURSLFDO�PRLVWXUH�IURP�+XUULFDQH�-RDTXLQ��7KH�IORRGV�FDXVHG�ORVV�RI
OLIH�DQG�H[WHQVLYH�GDPDJH�WR�PDQ\�GDPV��EULGJHV��URDGV��KRPHV��DQG�EXVLQHVVHV��7KHUH�ZDV�VHYHUH�HURVLRQ�RQ�WKH�EHDFKHV�RI�QRUWKHDVW
6RXWK�&DUROLQD�DV�ZHOO�DV�ORVVHV�VXIIHUHG�LQ�WKH�DJULFXOWXUDO�LQGXVWU\�VWDWHZLGH��7KRXVDQGV�RI�1DWLRQDO�*XDUG�WURRSV��KXQGUHGV�RI�6WDWH
7URRSHUV��WKH�&RDVW�*XDUG�DQG�DVVHVVPHQW�FUHZV�ZHUH�DFWLYDWHG�WR�UHVSRQG�WR�WKLV�KLVWRULF�IORRGLQJ���7KHUH�ZHUH�PDQ\�UHVLGHQWV�UHVFXHG
IURP�WKHLU�KRPHV�DQG�RWKHUV�ZHUH�DVVLVWHG�LQ�HYDFXDWLRQ�HIIRUWV�E\�1DWLRQDO�*XDUGVPDQ�DV�ZHOO�WKH�&RDVW�*XDUG��'DPDJH�IURP�WKHVH�IORRGV
ZDV�PRQXPHQWDO��7KH�IORRGLQJ�DOVR�LPSDFWHG�XWLOLWLHV��ZDVWHZDWHU�WUHDWPHQW�V\VWHPV��DQG�GULQNLQJ�ZDWHU�WUHDWPHQW�DQG�FROOHFWLRQ�V\VWHPV�
7KH�2FWREHU������IORRGV�FDXVHG�H[WHQVLYH�GDPDJH�WR�WKH�6WDWH¶V�GDPV���$FFRUGLQJ�WR�WKH�0LVVLRQ�6FRSLQJ�$VVHVVPHQW�DQG�5HFRYHU\
6XSSRUW�6WUDWHJ\��566���DV�PDQ\�DV�����GDPV�ZHUH�GDPDJHG���2I�WKH�������UHJXODWHG�GDPV�LQ�WKH�VWDWH�����GDPV�IDLOHG��,Q�DGGLWLRQ��WZR
VHFWLRQV�RI�WKH�OHYHH�DGMDFHQW�WR�WKH�&ROXPELD�&DQDO�ZHUH�EUHDFKHG�DQG�PXOWLSOH�XQUHJXODWHG�GDPV�IDLOHG��7KH�VWRUP�LPSDFWHG�PRUH�WKDQ����
URDGV�DQG�����EULGJHV��DQG����EULGJHV�ZLOO�UHTXLUH�FRPSOHWH�UHSODFHPHQW��
-XVW�DV�6RXWK�&DUROLQD�ZDV�EHJLQQLQJ�WKHLU�UHFRYHU\�HIIRUW��LW�ZDV�HVWLPDWHG�WKDW�UDLQ�ZRXOG�FRQWLQXH�WR�IDOO�IRU�VHYHUDO�PRUH�GD\V�ZKLOH
UHVLGHQWV�ZHUH�DZDLWLQJ�WKH�ZDWHUZD\V�WR�FUHVW���)DPLOLHV��LQFOXGLQJ�PDQ\�RI�ORZ�WR�PRGHUDWH�LQFRPH��KDG�WR�DEDQGRQ�WKHLU�KRPHV��DQG�PDQ\
KRXVHV�ZHUH�LVRODWHG�DV�D�UHVXOW�RI�VLJQLILFDQW�GDPDJH�WR�URDGV�DQG�EULGJHV���&RQWDPLQDWHG�GULQNLQJ�ZDWHU�V\VWHPV�SRVHG�D�WKUHDW�WR�SXEOLF
KHDOWK��DQG�VHZDJH��LQGXVWULDO�UXQRII��DQG�SROOXWDQWV�VHHSHG�LQWR�WKH�HQYLURQPHQW���$V�D�UHVXOW����������UHVLGHQWV�ZHUH�XQGHU�D�ERLO�ZDWHU
DGYLVRU\�WKDW�DIIHFWHG�DSSUR[LPDWHO\����ZDWHU�V\VWHPV�
+HDY\��FRQWLQXDO�UDLQ�VWDOOHG�RYHU�WKH�PDMRULW\�RI�WKH�VWDWH��FDXVLQJ�ZLGHVSUHDG��PDVVLYH�IORRGLQJ���0RUH�WKDQ��������KRPHV�UHFHLYHG�PRUH
WKDQ�RQH�IRRW�RI�IORRG�ZDWHU�LQ�WKH�KRPH����,PSRUWDQWO\��KRZHYHU��WKH�GLVDVWHU�ZDV�QRW�MXVW�D�IORRG�HYHQW���,W�ZDV�DOVR�D�UDLQ�HYHQW�WKDW�FDXVHG
LPSDFW�WR�KRPHV�IURP�DERYH��ZLWK�VRPH�KRPHRZQHUV�UHSRUWLQJ�UDLQ�WKDW�EOHZ�LQ�VLGHZD\V��FDXVLQJ�GDPDJH�WR�URRIV�DQG�ZDOOV�WKDW�WKH\�QHYHU
H[SHFWHG����7KLV�IDFWRU�KDV�FRPSOLFDWHG�WKH�UHFRYHU\�SURFHVV�LQ�WKDW�GDPDJH�FDQ�QRW�RQO\�EH�DVVHVVHG�IURP�EHORZ��PHDVXULQJ�IORRG�GDPDJH�
EXW�PXVW�FRQVLGHU�UDLQ�GDPDJH�DV�ZHOO�
7KH�LPSDFW�RI�WKH�IORRGV�RQ�WKH�KRXVLQJ�VHFWRU�ZDV�HVWLPDWHG�DW�D�FRVW�RI������PLOOLRQ�LQ�GDPDJH�WR�VLQJOH�IDPLO\�KRPHV�DQG�UHQWDO�SURSHUWLHV�
$JLQJ�KRXVLQJ�VWRFN�VXIIHUHG�GDPDJH�DFURVV�D�IXOO�UDQJH�RI�LPSDFW�LQFOXGLQJ�IORRG�GDPDJH�DQG�VWUXFWXUDO�GDPDJH�WR�URRI�DQG�IRXQGDWLRQ�IURP
FRPELQHG�H[WHQVLYH�UDLQ���+XQGUHGV�RI�KRPHV�ZHUH�GHVWUR\HG�RU�VHYHUHO\�GDPDJHG��OHDYLQJ�IDPLOLHV�OLYLQJ�LQ�VXEVWDQGDUG�RU�XQVDIH
FRQGLWLRQV��RU�FDXVLQJ�WKHP�WR�EH�GLVSODFHG�IURP�WKHLU�FRPPXQLWLHV�DQG�SODFHV�RI�HPSOR\PHQW�

5HFRYHU\�1HHGV�

7KH�VWDWH�KDV�FRQGXFWHG�LQWHQVLYH�UHFRYHU\�SODQQLQJ�LQ�RUGHU�WR�JXLGH�LWV�ORQJ�WHUP�UHFRYHU\�HIIRUWV��7KLV�LQFOXGHG�)(0$
V�GHSOR\PHQW�RI�DQ
�$(7��$GYDQFH�(YDOXDWLRQ�7HDP�ZKRVH�PLVVLRQ�ZDV�WR�FRQGXFW�D�SUHOLPLQDU\�DVVHVVPHQW�DQG�WR�GHWHUPLQH�ZKLFK�5HFRYHU\�6XSSRUW
)XQFWLRQV��56)V��WR�DFWLYDWH���$IWHU�WKH�JURXQGZRUN�ODLG�E\�WKH�$(7�DQG�WKH�0LVVLRQ�6FRSLQJ�$VVHVVPHQW��WKH�6WDWH�ZRUNHG�LQWHQVHO\�WR
GHYHORS�D�5HFRYHU\�6XSSRUW�6WUDWHJ\��566��WKURXJK�WKH�)HGHUDO�,QWHUDJHQF\�5HFRYHU\�&RRUGLQDWLRQ�JURXS���7KH�566�RXWOLQHG�LQLWLDO
HVWLPDWHV�RI�VWRUP�DQG�IORRG�LPSDFW�DFURVV�PDQ\�VHFWRUV��DV�ZHOO�DV�LGHQWLI\LQJ�D�KRVW�RI�SRVVLEOH�JRDOV��VWUDWHJLHV��DQG�SRWHQWLDO�DFWLRQV���,Q
DGGLWLRQ��WKH�6WDWH�DOVR�KDG�VL[�56)V�WKDW�DGGUHVVHG�LVVXHV�RI�FRQFHUQ�ZLWKLQ�WKHLU�IXQFWLRQDO�DUHDV�

��&RPPXQLW\�3ODQQLQJ�DQG�&DSDFLW\�%XLOGLQJ
��(FRQRPLF�5HFRYHU\
��+HDOWK�DQG�6RFLDO�6HUYLFHV
��+RXVLQJ�5HFRYHU\
��,QIUDVWUXFWXUH�6\VWHPV�5HFRYHU\
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0LQLPXP�1RQ�)HGHUDO�0DWFK

2YHUDOO�%HQHILW�3HUFHQWDJH��$FWXDO�

0RVW�,PSDFWHG�DQG�'LVWUHVVHG�7KUHVKROG��3URMHFWHG� ����������������������������

��1DWXUDO�DQG�&XOWXUDO�5HVRXUFHV

:KHQ�H[DPLQLQJ�WKH�UHODWLYH�QHHG�E\�VHFWRU��KRXVLQJ�UHSUHVHQWV�WKH�JUHDWHVW�QHHG�ZLWK��������������LQ�XQPHW�QHHG��IROORZHG�E\�WKH
LQIUDVWUXFWXUH�VHFWRU�ZLWK�������������LQ�XQPHW�QHHG��IROORZHG�E\�WKH�HFRQRP\�VHFWRU��LQFOXGLQJ�DJULFXOWXUH��ZLWK�D�VXUSOXV�LQ�UHFRYHU\�IXQGV
GXH�WR�/HJLVODWLYH�DFWLRQ�WDNHQ�WR�SURYLGH�VWDWH�IXQGV�IRU�DQ�DJULFXOWXUDO�UHFRYHU\�SURJUDP��7KH�IHGHUDO�DOORFDWLRQ�RI�������PLOOLRQ�ZLOO�DOORZ�WKH
6WDWH�WR�DGGUHVV�OHVV�WKDQ�RQH�ILIWK�RI�WKH�RYHUDOO�XQPHW�QHHG��%DVHG�RQ�DQDO\VLV�RI�WKH�VWDWH¶V�XQPHW�QHHGV�DQG�WKH�OLPLWHG�DPRXQW�RI
UHFRYHU\�IXQGV�PDGH�DYDLODEOH��6RXWK�&DUROLQD�WDUJHWHG�UHFRYHU\�IXQGV�WRZDUG�WKH�PRVW�HYLGHQW�QHHG�LQ�WKH�DUHD�RI�+RXVLQJ�UHFRYHU\�
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7KLV�4XDUWHUO\�3URJUHVV�5HSRUW��435��LV�WKH���WK�SXEOLVKHG�IRU�JUDQW�QXPEHU�%����'+���������E\�WKH�VWDWH�RI
6RXWK�&DUROLQD��KRPH�RI�WKH�'LYLVLRQ���)&6�6RXWKHUQ�&RQIHUHQFH�ZLQQHUV��WKH�:RIIRUG�7HUULHUV��7KH�6RXWK�&DUROLQD
'HSDUWPHQW�RI�$GPLQLVWUDWLRQ�WKURXJK�WKH�6RXWK�&DUROLQD�'LVDVWHU�5HFRYHU\�2IILFH�DQG�LWV�SURFXUHG�FRQWUDFWRU
+RUQH��//3��WKH�6WDWH��ZLOO�GLVFXVV�LWV�SURJUHVV�EHWZHHQ���2FWREHU�DQG����'HFHPEHU�LQ�WKH�435�EHORZ��7KH�6WDWH¶V
HIIRUWV�UHIOHFW�D�JUDQW�LW�UHFHLYHG�IURP�WKH�'HSDUWPHQW�RI�+RXVLQJ�DQG�8UEDQ�'HYHORSPHQW��+8'��WR�UHEXLOG�6RXWK
&DUROLQD�IURP�WKH�2FWREHU������6HYHUH�6WRUP��'5�������

7KH�6WDWH�KDV�FRPSOHWHG�����RI�LWV�6LQJOH�)DPLO\�5HKDELOLWDWLRQ�JRDOV�DQG�LV�VORZLQJ�GRZQ�FRQVWUXFWLRQ�LQ
SUHSDUDWLRQ�IRU�FORVLQJ�WKH�JUDQW��$GGLWLRQDO�VORZGRZQV�WR�RXU�SURGXFWLRQ�UDWH�KDYH�RFFXUUHG�DV�WKH�6WDWH�FRQWLQXHV
WR�GHDO�ZLWK�PRUH�GLIILFXOW�UHKDELOLWDWLRQ�DQG�UHFRQVWUXFWLRQ�SURMHFWV��%HFDXVH�LW�KDV�EHHQ���\HDUV�VLQFH�WKH�����
6HYHUH�6WRUP��KRPHV�KDYH�FRQWLQXHG�WR�IHVWHU�ZLWK�URW�DQG�SRVVLEO\�ZRUVHQ�GXULQJ�RQH�RI�WKH�IRXU�VWRUPV�WKDW
DIIHFWHG�6RXWK�&DUROLQD��7KLV�KDV�OHG�WR�LQFUHDVHG�FRQVWUXFWLRQ�FRVWV�SHU�KRXVH�DQG�KDV�GHOD\HG�RXU�SURGXFWLRQ�UDWH
DV�PRUH�KRPHV�HLWKHU�UHTXLUH�H[WHQVLYH�UHKDELOLWDWLRQ�RU�RXWULJKW�UHSODFHPHQW�

$FURVV�ERWK�SURJUDPV��WKH�6WDWH�KDV�UHWXUQHG�������KRXVHKROGV�EDFN�LQWR�WKHLU�VDIH��VDQLWDU\��DQG�VHFXUH�KRPHV�
)RU�WKLV�TXDUWHU�DQG�JUDQW��WKH�6WDWH�KDV�FRPSOHWHG����0RVW�,PSDFWHG�DQG�'LVWUHVVHG��0,'��DQG����1RQ�0RVW
,PSDFWHG�DQG�'LVWUHVVHG��10,'��KRPHV��IRU�D�FRPELQHG�WRWDO�RI����KRPHV�WKLV�TXDUWHU��&XPXODWLYHO\��WKH�6WDWH�KDV
ILQLVKHG�������0,'�KRPHV�DQG�����10,'�KRPHV��IRU�D�FRPELQHG�WRWDO�RI�������KRPHV��7KH�6WDWH�KDV�FRPSOHWHG
����RI�LWV�SURMHFWHG�0,'�KRPHV�DQG�����RI�LWV�SURMHFWHG�10,'�KRPHV�

7KH�6WDWH�FRQWLQXHV�WR�WDNH�DFWLRQ�WR�DIILUPDWLYHO\�IXUWKHU�IDLU�KRXVLQJ�WKURXJKRXW�RXU�PXOWLSOH�KRXVLQJ�SURJUDPV�E\
FRQVLVWHQWO\�VKRZLQJ�FRQFHQWUDWHG�HIIRUWV�WR�VHUYH�WKH�/0,�SRSXODWLRQ��,Q�DGGLWLRQ�WR�VHUYLQJ�WKH�/0,�SRSXODWLRQ��WKH
6WDWH�FRQWLQXHV�WR�SULRULWL]H�WKH�QHHGV�RI�WKH�HOGHUO\��GLVDEOHG��DQG�IHPDOH�KHDGHG�KRXVHKROGV�

$GGLWLRQDOO\��WKH�FRQWUDFW�UHSRUW�UHTXLUHG�E\�3XEOLF�/DZ���������LV�DWWDFKHG�WR�WKH�$GPLQLVWUDWLRQ�$FWLYLW\�

2YHUDOO�3URJUHVV�1DUUDWLYH�

3URMHFW�6XPPDU\
3URMHFW����3URMHFW�7LWOH 7KLV�5HSRUW 7R�'DWH

3URJUDP�)XQGV
'UDZGRZQ

3URMHFW�)XQGV
%XGJHWHG

3URJUDP�)XQGV
'UDZGRZQ

5��$GPLQ�����$GPLQLVWUDWLRQ ����� ������������� �������������

5��+0*3�����+D]DUG�0LWLJDWLRQ�*UDQW�3URJUDP��+0*3� ����� ����� �����

5��0,'�+RXVLQJ�����0RVW�,PSDFWHG�DQG�'LVWUHVVHG��0,'� ������������� �������������� ��������������

5��10,'�+RXVLQJ�����1RW�0RVW�,PSDFWHG�DQG�'LVWUHVVHG ������������� �������������� ��������������

5��3ODQ�����3ODQQLQJ ���������� ����������� �����������

5��5HQWDO�����$IIRUGDEOH�5HQWDO�3URJUDP ���������� ����������� �����������
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$FWLYLW\�6WDWXV�

3URJUDP�,QFRPH�5HFHLYHG

7RWDO�)XQGV�'UDZGRZQ
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&RPSOHWHG�$FWLYLW\�$FWXDO�(QG�'DWH�

7RWDO�2EOLJDWHG
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0RVW�,PSDFWHG�DQG�'LVWUHVVHG�([SHQGHG

5HVSRQVLEOH�2UJDQL]DWLRQ�

�����

$GPLQLVWUDWLRQ 8QGHU�:D\

$FWLYLW\�'HVFULSWLRQ�

7KLV�DFWLYLW\�ZLOO�FRYHU�WKH�JHQHUDO�DGPLQLVWUDWLRQ�RI�WKH�SURJUDP�E\�WKH�6RXWK�&DUROLQD�'LVDVWHU�5HFRYHU\�2IILFH��ZKLFK�ZDV
RULJLQDOO\�D�SDUW�RI�WKH�6&�'HSDUWPHQW�RI�&RPPHUFH��2Q�'HFHPEHU��WK��������*RYHUQRU�0F0DVWHU�VLJQHG�([HFXWLYH�2UGHU�1R�
���������ZKLFK�WUDQVIHUHG�WKH�6&�'LVDVWHU�5HFRYHU\�2IILFH�DQG�LWV�JUDQW�UHVSRQVLELOLWHV�IURP�WKH�6&�'HSDUWPHQW�RI�&RPPHUFH
WR�WKH�6&�'HSDUWPHQW�RI�$GPLQLVWUDWLRQ��7KH�RUJDQL]DWLRQDO�WUDQVLWLRQ�WRRN�SODFH�RYHU�4XDUWHU��������WKURXJK�4XDUWHU��������

/RFDWLRQ�'HVFULSWLRQ�

����5RVHZRRG�'ULYH
&ROXPELD��6&������
$1'
:DGH�+DPSWRQ�%XLOGLQJ��6XLWH����
�����6HQDWH�6WUHHW

3URJUDP�$GPLQLVWUDWLRQ$FWLYLW\�7LWOH�

3URMHFW�1XPEHU�

5��$GPLQ���

3URMHFW�7LWOH�

$GPLQLVWUDWLRQ

����������������6RXWK�&DUROLQD�'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

������������������6RXWK�&DUROLQD�'HSDUWPHQW�RI�&RPPHUFH

����������3URJUDP�)XQGV�'UDZGRZQ �������������

������������������7RWDO�)XQGV�([SHQGHG
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&ROXPELD��6&������

'XULQJ�WKLV�TXDUWHU��WKH�$GPLQLVWUDWLRQ�EXGJHWV�IRU�ERWK�WKH������6HYHUH�6WRUP�DQG������+XUULFDQH�0DWWKHZ�JUDQWV�ZHUH
DGMXVWHG�WR�UHIOHFW�DQ�HDUOLHU�HUURU�FUHDWHG�GXULQJ�WKH�'LVDVWHU�5HFRYHU\�2IILFH¶V�WUDQVIHU�IURP�WKH�'HSDUWPHQW�RI�&RPPHUFH�WR
WKH�'HSDUWPHQW�RI�$GPLQLVWUDWLRQ��'XH�WR�FRQIXVLRQ�DQG�PLVXQGHUVWDQGLQJV�VXUURXQGLQJ�WKH�WUDQVIHU��'HSDUWPHQW�RI
$GPLQLVWUDWLRQ¶V�)LQDQFH�PLVWDNHQO\�ELOOHG�WKH������6HYHUH�6WRUP¶V�$GPLQLVWUDWLRQ�$FWLYLW\�ZLWK�FRVWV�WKDW�EHORQJ�WR�����
+XUULFDQH�0DWWKHZ¶V�$GPLQLVWUDWLRQ¶V�$FWLYLW\��7KH�6WDWH�LV�FRUUHFWLQJ�WKLV�HUURU�E\�GUDZLQJ�IURP�WKH������+XUULFDQH�0DWWKHZ¶V
$GPLQLVWUDWLRQ�$FWLYLW\�XQWLO�LW�LV�IL[HG��%\�WKH�HQG�RI�WKH��WK�4XDUWHU��DOO�UHFRQFLOLDWLRQV�ZHUH�PDGH��7KH�6WDWH�ZLOO�UHFRQWLQXH�WR
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7R�DVVLVW�WKH�PRVW�YXOQHUDEOH�IDPLOLHV�LQ�WKHLU�UHFRYHU\�HIIRUWV��WKH�6WDWH�KDV�GHYHORSHG�D�KRXVLQJ�SURJUDP�WR�PHHW�WKH�KRXVLQJ
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$FWLYLW\�3URJUHVV�1DUUDWLYH�

6LQJOH�)DPLO\�5HKDE��10,'$FWLYLW\�7LWOH�

3URMHFW�1XPEHU�

5��10,'�+RXVLQJ���

3URMHFW�7LWOH�

1RW�0RVW�,PSDFWHG�DQG�'LVWUHVVHG��10,'��&RXQWLHV

��������������������������6RXWK�&DUROLQD�'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

�������������������6RXWK�&DUROLQD�'HSDUWPHQW�RI�&RPPHUFH

������������������3URJUDP�)XQGV�'UDZGRZQ ��������������

���������������������������7RWDO�)XQGV�([SHQGHG

��

&RPPXQLW\�'HYHORSPHQW�6\VWHPV
'LVDVWHU�5HFRYHU\�*UDQW�5HSRUWLQJ�6\VWHP��'5*5�



DSSOLFDQWV�ZKLOH�HQVXULQJ�WKDW�WKH�KLJKHVW�SULRULW\�FOLHQWV�DUH�VHUYHG�DKHDG�RI�WKH�RWKHUV��7KLV�TXDUWHU��LW�KDV�UHWXUQHG����1RQ�
0RVW�,PSDFWHG�DQG�'LVWUHVVHG��10,'��DSSOLFDQWV�EDFN�WR�WKHLU�VDIH��VDQLWDU\��DQG�VHFXUH�KRPHV�

$FWLYLW\�/RFDWLRQV
$GGUHVV &RXQW\ 6WDWH =LS&LW\ 6WDWXV���$FFHSW

1R�2WKHU�)XQGLQJ�6RXUFHV�)RXQG

2WKHU�)XQGLQJ�6RXUFHV $PRXQW

7RWDO�2WKHU�)XQGLQJ�6RXUFHV

1R�2WKHU�0DWFK�)XQGLQJ�6RXUFHV�)RXQG

2WKHU�)XQGLQJ�6RXUFHV�%XGJHWHG���'HWDLO

$FFRPSOLVKPHQWV�3HUIRUPDQFH�0HDVXUHV
7KLV�5HSRUW�3HULRG &XPXODWLYH�$FWXDO�7RWDO���([SHFWHG

7RWDO 7RWDO

���������RI�3URSHUWLHV ��

���������RI�6XEVWDQWLDOO\�5HKDELOLWDWHG ��

�������RI�(OHYDWHG�6WUXFWXUHV �

7KLV�5HSRUW�3HULRG &XPXODWLYH�$FWXDO�7RWDO���([SHFWHG

7RWDO 7RWDO

���������RI�+RXVLQJ�8QLWV ��

���������RI�6LQJOHIDPLO\�8QLWV ��

%HQHILFLDULHV�3HUIRUPDQFH�0HDVXUHV
7KLV�5HSRUW�3HULRG &XPXODWLYH�$FWXDO�7RWDO���([SHFWHG

/RZ 0RG 7RWDO /RZ 0RG 7RWDO /RZ�0RG

� ������� ��� ���������RI�+RXVHKROGV �� �� ������

� ������� ��� ���������2ZQHU�+RXVHKROGV �� �� ������

5��3ODQ������3ODQQLQJ3URMHFW����

*UDQWHH�$FWLYLW\�1XPEHU�

3URMHFWHG�6WDUW�'DWH�

%HQHILW�7\SH�

2YHUDOO

1�$ 6RXWK�&DUROLQD�'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

7RWDO�3URMHFWHG�%XGJHW�IURP�$OO�6RXUFHV �����������

1DWLRQDO�2EMHFWLYH�

$FWLYLW\�6WDWXV�

3URMHFWHG�(QG�'DWH�

&RPSOHWHG�$FWLYLW\�$FWXDO�(QG�'DWH�

5��3ODQ������

2FW���WKUX�'HF���������

$FWLYLWL\�&DWHJRU\�

1�$

����������

7R�'DWH

����������

$UHD�����

5HVSRQVLEOH�2UJDQL]DWLRQ�

3ODQQLQJ 8QGHU�:D\

3ODQQLQJ$FWLYLW\�7LWOH�

3URMHFW�1XPEHU�

5��3ODQ���

3URMHFW�7LWOH�

3ODQQLQJ

��

&RPPXQLW\�'HYHORSPHQW�6\VWHPV
'LVDVWHU�5HFRYHU\�*UDQW�5HSRUWLQJ�6\VWHP��'5*5�



�����������

0DWFK�&RQWULEXWHG

�����

�����

�����

�����������

�����������

7RWDO�%XGJHW

�����3URJUDP�,QFRPH�'UDZGRZQ

3URJUDP�,QFRPH�5HFHLYHG

7RWDO�)XQGV�'UDZGRZQ

7RWDO�2EOLJDWHG

����������

�����

����� �����

�����

�����������

�����������

0RVW�,PSDFWHG�DQG�'LVWUHVVHG�([SHQGHG ����������

$FWLYLW\�'HVFULSWLRQ�

7KH�VWDWH�KDV�FRQGXFWHG�LQWHQVLYH�UHFRYHU\�SODQQLQJ�LQ�RUGHU�WR�JXLGH�LWV�ORQJ�WHUP�UHFRYHU\�HIIRUWV��6RXWK�&DUROLQD�KDV
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