
3URJUHVV� 

(PLVVLRQV�UHVXOWLQJ�IURP�WKH�&RXQFLOV�RSHUDWLRQV�DUH�VWHDGLO\�UHGXFLQJ�GXH�WR�D�
QXPEHU�RI�IDFWRUV� 

· &RUSRUDWH�%XLOGLQJV��LQFOXGLQJ�WKH�/HLVXUH�&HQWUHV��—�3URJUDPPH�RI�ZRUNV��
HQHUJ\�HIILFLHQF\�DQG�JHQHUDWLRQ�SURMHFWV��IHZHU�EXLOGLQJV�DQG�JRRG�HQHUJ\�
PDQDJHPHQW��LQFOXGLQJ�D�FRPSUHKHQVLYH�HQHUJ\�PHWHULQJ�DQG�PDQDJHPHQW�
V\VWHP���DQG�LPSDFW�RI�&RYLG�����VHH�EHORZ��

· 6WUHHW�/LJKWLQJ�3URJUDPPH—�LQVWDOODWLRQ�RI�KLJK�HIILFLHQF\�/('�EXOEV�DFURVV�WKH�
ERURXJK�DQG�VZLWFK�WR�]HUR�FDUERQ�WDULII�LQ�2FWREHU������

· 6WUDWHJLF�(QYLURQPHQW�&RQWUDFW��6(&�—,QWURGXFWLRQ�RI�QHZ�YHKLFOHV��LQ�DGGLWLRQ�
WR�FKDQJHV�LQ�RSHUDWLRQV�

2WKHU�IDFWRUV�LQFOXGH�DQ�DSSUR[LPDWH�����UHGXFWLRQ�LQ�HPLVVLRQV�GXH�WKH�FKDQJHV�LQ�
WKH�FDUERQ�HPLWWHG�SHU�XQLW�RI�HOHFWULFLW\�IURP�WKH�JULG��RYHU�WKH�SHULRG�� 

(DFK�HPLWWHU�KDV�D�VHSDUDWH�UHSRUW�WKDW�IXUWKHU�GHWDLOV�LWV�SURJUHVV��:KLFK�FDQ�EH�
GRZQORDGHG�IURP�KHUH� 

,PSDFW�RI�&RYLG—�� 

7KH�FORVXUH�RI�WKH�OHLVXUH�FHQWUHV�DQG�WKH�&LYLF�6XLWH�KDYH�KDG�D�VLJQLILFDQW�LPSDFW�RQ�
WKH���������HPLVVLRQV���,W�LV�HVWLPDWHG�WKDW��WKH�HPLVVLRQV�IURP�&RUSRUDWH�3URSHUWLHV�DUH�
���WRQQHV�ORZHU�DQG�WKH�/HLVXUH�&HQWUHV������WRQQHV�ORZHU�WKDQ�WKH\�VKRXOG�EH�KDG�
WKH\�EHHQ�RSHUDWLQJ�QRUPDOO\�� 

6FRSH� 

· &RUSRUDWH�%XLOGLQJV—EXLOGLQJV�RZQHG�DQG�RSHUDWHG�E\�60%&�

· 6WUHHW�/LJKWLQJ—FRYHULQJ�WKH�PDLQ�DQG�PLQRU�URDGV�

· 6WUDWHJLF�(QYLURQPHQW�&RQWUDFW—�ZDVWH�DQG�UHF\FOLQJ�FROOHFWLRQ��VWUHHW�FOHDQVLQJ�
DQG�RWKHU�PDLQWHQDQFH��H�J��JUDVV�FXWWLQJ��GHOLYHUHG�E\�$0(<�3OF�

7KHVH�FRYHU�DSSUR[LPDWHO\������RI�HPLVVLRQV�ZLWK�WKH�RWKHU�����IURP�WUDYHO�DQG�

WUDQVSRUW��LQFOXGLQJ�RXU�SDUWQHUV�*OHQGDOH�DQG�%DOIRXU�%HDWW\����� 

2WKHU�HPLWWHUV��QRW�LQFOXGHG�LQ�WKH�VFRSH�RI�WKLV�UHSRUW� 

7UDQVSRUW—WKH�&RXQFLO�ZLOO�EH�LQFOXGLQJ�WUDQVSRUW�LQ�IXWXUH�UHSRUWV��DQG�LV�FXUUHQWO\�
FROODWLQJ�DQG�UHIUHVKLQJ�WKH�GDWD�LW�KDV�WR�DVVHVV�WKLV������� 

6FKRROV�DQG�$FDGHPLHV—�VHSDUDWH�UHSRUWLQJ�DQG�WDUJHWLQJ�LV�EHLQJ�SXW�LQWR�SODFH��
8QWLO������WKHVH�ZHUH�LQFOXGHG�ZLWKLQ�WKH�µVFRSH¶�RI�WKH�&RXQFLO�HPLVVLRQ��KRZHYHU�ZLWK�
DFDGHPLVDWLRQ�DQG�VFKRROV�LQFUHDVLQJ�LQGHSHQGHQFH�IURP�WKH�&RXQFLO��LW�ZDV�GHFLGHG�WR�
QRW�LQFOXGH�ZLWK�WKHP�ZLWKLQ�WKLV�VFRSH�� 

&DUERQ�5HSRUW�������� 

7RWDO � ������WRQQHV GRZQ����
 

&RUSRUDWH�3URSHUWLHV  ������WRQQHV GRZQ����
� 

6WUHHW�OLJKWLQJ  ����WRQQHV GRZQ����
 

µ(QYLURQPHQW¶�&RQWUDFW��6(&��� ������WRQQHV GRZQ����
� 

�5HGXFWLRQ�RQ�EDVHOLQH�\HDU���������� 
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WKHUH�DUH�DFWLRQV�WR�UHGXFH�HPLVVLRQV�WKURXJK�&DUERQ�0DQDJHPHQW��7KH�&RXQFLO¶V�WDUJHWV�DUH� 
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