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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�QHHGV�DV�LGHQWLILHG�WKURXJK�WKH�XQPHW�QHHGV�DVVHVVPHQW�WR�LQFOXGH�
���5HSDLU�5HKDELOLWDWLRQ�RI�H[LVWLQJ�KRXVLQJ�XQLWV�
���5HSODFHPHQW�RI�GDPDJHG�0DQXIDFWXUHG�+RXVLQJ�8QLWV��0+8V��GHHPHG�XQUHSDLUDEOH�WKURXJK�D
IHDVLELOLW\�UHYLHZ�
���,QFOXVLRQ��GXULQJ�WKH�H[HFXWLRQ�RI�WKHVH�DFWLYLWLHV��DV�QHHGHG�DQG�DSSURSULDWH��LGHQWLILFDWLRQ�RI
RSSRUWXQLWLHV�IRU�PLWLJDWLRQ�HQKDQFHPHQW�PHDVXUHV��LPSURYHPHQW�RI�UHVLOLHQFH��DQFLOODU\
LPSURYHPHQWV�VXFK�DV�HOHYDWLRQ�DQG�DFFHVV�UDPSV��DQG�DVVLVWDQFH�WR�DSSOLFDQWV�LQ�FRPSOHWLQJ
SURJUDP�DSSOLFDWLRQV�

/RFDWLRQ�'HVFULSWLRQ�

0DULRQ�&RXQW\�DQG�+RUU\�&RXQW\

7KH�6WDWH�KDV�UHRSHQHG�LWV�DSSOLFDWLRQ�SKDVH�ZLWKLQ�+RUU\�DQG�0DULRQ�&RXQWLHV�LQ�RUGHU�WR�EHWWHU�DVVLVW�WKRVH�0RVW�,PSDFWHG
DQG�'LVWUHVVHG��0,'���,W�KDV�UHWXUQHG����0,'�DSSOLFDQWV�EDFN�WR�WKHLU�VDIH��VDQLWDU\��DQG�VHFXUH�KRPHV��$GGLWLRQDOO\��WKH�6WDWH
KDV�VXEPLWWHG�D�ZDLYHU�WR�+8'�VHHNLQJ�WR�UHFRQVLGHU�*HRUJHWRZQ�DQG

$FWLYLW\�3URJUHVV�1DUUDWLYH�

0RVW�,PSDFWHG�DQG�'LVWUHVVHG�&RXQWLHV�6)+$FWLYLW\�7LWOH�

3URMHFW�1XPEHU�

05��0,'�&RXQWLHV�6LQJOH�)DPLO\�+RXVLQJ���

3URMHFW�7LWOH�

0RVW�,PSDFWHG�DQG�'LVWUHVVHG�&RXQWLHV�6LQJOH

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

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

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

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

�
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:LOOLDPVEXUJ�DV�0,'�FRXQWLHV��,I�DSSURYHG��WKH�0,'�DQG�10,'�SURJUHVV�DQG�GHPRJUDSKLF�VWDWLVWLFV�ZLOO�FKDQJH�WR�UHIOHFW�WKLV�LQ
WKH�IXWXUH�

$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 �� �� ������

05��10,'�&RXQWLHV�6LQJOH�)DPLO\�+RXVLQJ������1RW�0RVW3URMHFW����

*UDQWHH�$FWLYLW\�1XPEHU�

3URMHFWHG�6WDUW�'DWH�

%HQHILW�7\SH�

2YHUDOO

����������

/RZ�0RG 6RXWK�&DUROLQD�'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

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

�����7RWDO�%XGJHW

1DWLRQDO�2EMHFWLYH�

$FWLYLW\�6WDWXV�

3URMHFWHG�(QG�'DWH�

&RPSOHWHG�$FWLYLW\�$FWXDO�(QG�'DWH�

05��10,'�5HORF������

2FW���WKUX�'HF���������

$FWLYLWL\�&DWHJRU\�

1�$

����������

7R�'DWH

����������

'LUHFW���+RXVH+ROG��

5HVSRQVLEOH�2UJDQL]DWLRQ�

5HORFDWLRQ�SD\PHQWV�DQG�DVVLVWDQFH 8QGHU�:D\

10,'�5HORFDWLRQ�$VVLVWDQFH$FWLYLW\�7LWOH�

3URMHFW�1XPEHU�

05��10,'�&RXQWLHV�6LQJOH�)DPLO\�+RXVLQJ���

3URMHFW�7LWOH�

1RW�0RVW�,PSDFWHG�DQG�'LVWUHVVHG�&RXQWLHV�6LQJOH

�
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0DWFK�&RQWULEXWHG �����

�����

���������

�����

�����3URJUDP�,QFRPH�'UDZGRZQ

3URJUDP�,QFRPH�5HFHLYHG

7RWDO�)XQGV�'UDZGRZQ

7RWDO�2EOLJDWHG

���������

�����

����� �����

�����

���������

���������

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

$FWLYLW\�'HVFULSWLRQ�

/LPLWHG�WHPSRUDU\�UHORFDWLRQ�DVVLVWDQFH��FDVH�E\�FDVH�EDVLV��IRU�DSSOLFDQWV�XQGHUJRLQJ�FRQVWUXFWLRQ�LQ�HLWKHU�VLQJOH�IDPLO\
VWLFN�EXLOW�RU�PDQXIDFWXUHG�KRXVLQJ�XQLWV�
7KH�6WDWH�ZLOO�HQVXUH�WKDW�WKH�DVVLVWDQFH�DQG�SURWHFWLRQV�DIIRUGHG�WR�SHUVRQV�RU�HQWLWLHV�XQGHU�WKH�8QLIRUP�5HORFDWLRQ
$VVLVWDQFH�DQG�5HDO�3URSHUW\�$FTXLVLWLRQ�3ROLFLHV�$FW��85$���DQG�6HFWLRQ�����G��RI�WKH�+RXVLQJ�DQG�&RPPXQLW\�'HYHORSPHQW
$FW�RI������DUH�DYDLODEOH��7KH�85$�SURYLGHV�WKDW�D�GLVSODFHG�SHUVRQ�LV�HOLJLEOH�WR�UHFHLYH�D�UHQWDO�DVVLVWDQFH�SD\PHQW�WKDW
FRYHUV�D�SHULRG�RI����PRQWKV��7KH�6WDWH�DFFHSWV�WKH�+8'�ZDLYHU�RI�WKH�6HFWLRQ�����G��UHTXLUHPHQWV�ZKLFK�DVVXUHV�XQLIRUP
DQG�HTXLWDEOH�WUHDWPHQW�E\�VHWWLQJ�WKH�85$�DQG�LWV�LPSOHPHQWLQJ�UHJXODWLRQV�DV�WKH�VROH�VWDQGDUG�IRU�UHORFDWLRQ�DVVLVWDQFH
XQGHU�)5������1�����7KH�6WDWH�ZLOO�GHVLJQDWH�D�85$�VSHFLDOLVW�WR�HQVXUH�FRPSOLDQFH�ZLWK�WKH�8QLIRUP�5HORFDWLRQ�$FW��85$��
ZKHUH�DSSOLFDEOH�

/RFDWLRQ�'HVFULSWLRQ�

7KH�IROORZLQJ�&RXQWLHV��$OOHQGDOH��&KDUOHVWRQ��'RUFKHVWHU��/HH��%DPEHUJ��&KHVWHUILHOG��)ORUHQFH��%DUQZHOO��&ODUHQGRQ�
*HRUJHWRZQ��0DUOERUR��%HDXIRUW��&ROOHWRQ��+DPSWRQ��2UDQJHEXUJ��%HUNHOH\��'DUOLQJWRQ���6XPWHU��&DOKRXQ��'LOORQ��-DVSHU��DQG
:LOOLDPVEXUJ

7KH�6WDWH�SURYLGHG�QHZ�UHORFDWLRQ�DVVLVWDQFH�IRU�WZR�RI�LWV�DSSOLFDQWV�

$FWLYLW\�3URJUHVV�1DUUDWLYH�

$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

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

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

1R�$FFRPSOLVKPHQWV�3HUIRUPDQFH�0HDVXUHV

$FFRPSOLVKPHQWV�3HUIRUPDQFH�0HDVXUHV

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

/RZ 0RG 7RWDO /RZ 0RG 7RWDO /RZ�0RG

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

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

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

����������7RWDO�)XQGV�([SHQGHG

�
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*UDQWHH�$FWLYLW\�1XPEHU�

3URMHFWHG�6WDUW�'DWH�

%HQHILW�7\SH�

2YHUDOO

��������������

/RZ�0RG 6RXWK�&DUROLQD�'HSDUWPHQW�RI�$GPLQLVWUDWLRQ

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

0DWFK�&RQWULEXWHG

��������������

�����

�����

�����

��������������

�������������

7RWDO�%XGJHW

1DWLRQDO�2EMHFWLYH�

�����3URJUDP�,QFRPH�'UDZGRZQ

$FWLYLW\�6WDWXV�

3URJUDP�,QFRPH�5HFHLYHG

7RWDO�)XQGV�'UDZGRZQ

3URMHFWHG�(QG�'DWH�

&RPSOHWHG�$FWLYLW\�$FWXDO�(QG�'DWH�

7RWDO�2EOLJDWHG

05��10,'�6LQJOH�)DPLO\�+RXVLQJ������

�������������

�����

�����

2FW���WKUX�'HF���������

$FWLYLWL\�&DWHJRU\�

�����

�����

1�$

����������

�������������

7R�'DWH

����������

'LUHFW���+RXVH+ROG��

��������������

0RVW�,PSDFWHG�DQG�'LVWUHVVHG�([SHQGHG

5HVSRQVLEOH�2UJDQL]DWLRQ�

�����

5HKDELOLWDWLRQ�UHFRQVWUXFWLRQ�RI�UHVLGHQWLDO�VWUXFWXUHV 8QGHU�:D\

$FWLYLW\�'HVFULSWLRQ�

7R�DVVLVW�WKH�PRVW�YXOQHUDEOH�IDPLOLHV�LQ�WKHLU�UHFRYHU\�HIIRUWV��WKH�6WDWH�KDV�GHYHORSHG�D�KRXVLQJ�SURJUDP
WR�PHHW�WKH�KRXVLQJ�QHHGV�DV�LGHQWLILHG�WKURXJK�WKH�XQPHW�QHHGV�DVVHVVPHQW�WR�LQFOXGH�
���5HSDLU�5HKDELOLWDWLRQ�RI�H[LVWLQJ�KRXVLQJ�XQLWV�
���5HSODFHPHQW�RI�GDPDJHG�0DQXIDFWXUHG�+RXVLQJ�8QLWV��0+8V��GHHPHG�XQUHSDLUDEOH�WKURXJK�D
IHDVLELOLW\�UHYLHZ�
���,QFOXVLRQ��GXULQJ�WKH�H[HFXWLRQ�RI�WKHVH�DFWLYLWLHV��DV�QHHGHG�DQG�DSSURSULDWH��LGHQWLILFDWLRQ�RI
RSSRUWXQLWLHV�IRU�PLWLJDWLRQ�HQKDQFHPHQW�PHDVXUHV��LPSURYHPHQW�RI�UHVLOLHQFH��DQFLOODU\
LPSURYHPHQWV�VXFK�DV�HOHYDWLRQ�DQG�DFFHVV�UDPSV��DQG�DVVLVWDQFH�WR�DSSOLFDQWV�LQ�FRPSOHWLQJ
SURJUDP�DSSOLFDWLRQV�

/RFDWLRQ�'HVFULSWLRQ�

7KH�IROORZLQJ�&RXQWLHV��$OOHQGDOH��&KDUOHVWRQ��'RUFKHVWHU��/HH��%DPEHUJ��&KHVWHUILHOG��)ORUHQFH��%DUQZHOO��&ODUHQGRQ�
*HRUJHWRZQ��0DUOERUR��%HDXIRUW��&ROOHWRQ��+DPSWRQ��2UDQJHEXUJ��%HUNHOH\��'DUOLQJWRQ��6XPWHU��&DOKRXQ��'LOORQ��-DVSHU��DQG
:LOOLDPVEXUJ

$FWLYLW\�3URJUHVV�1DUUDWLYH�

1RW�0RVW�,PSDFWHG�DQG�'LVWUHVVHG�&RXQWLHV�6)+$FWLYLW\�7LWOH�

3URMHFW�1XPEHU�

05��10,'�&RXQWLHV�6LQJOH�)DPLO\�+RXVLQJ���

3URMHFW�7LWOH�

1RW�0RVW�,PSDFWHG�DQG�'LVWUHVVHG�&RXQWLHV�6LQJOH

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

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

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

���������������������������7RWDO�)XQGV�([SHQGHG
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&RPPXQLW\�'HYHORSPHQW�6\VWHPV
'LVDVWHU�5HFRYHU\�*UDQW�5HSRUWLQJ�6\VWHP��'5*5�



7KH�6WDWH�VXFFHVVIXOO\�UHWXUQHG����1RQ�0RVW�,PSDFWHG�DQG�'LVWUHVVHG��10,'��DSSOLFDQWV�WR�WKHLU�VDIH��VDQLWDU\��DQG�VHFXUH
KRPHV��$GGLWLRQDOO\��WKH�6WDWH�DVVHVVHV�WKDW�WKH�/RZ�WR�0RGHUDWH�,QFRPH��/0,��8QPHW�1HHGV�LQ�:LOOLDPVEXUJ�DQG�*HRUJHWRZQ
&RXQWLHV�LV�VLJQLILFDQWO\�JUHDWHU�WKDQ�RULJLQDO�GDPDJH�HVWLPDWHV�LQGLFDWHG��DQG�KDYH�VXEPLWWHG�D��ZDLYHU�UHTXHVW�WR�+8'�WR
KDYH�WKHVH�WZR�FRXQWLHV�UHFDWHJRL]HG�DV�0RVW�,PSDFWHG�DQG�'LVWUHVVHG��10,'��DUHDV���,I�DSSURYHG��WKH�0,'�DQG�10,'
SURJUHVV�DQG�GHPRJUDSKLF�VWDWLVWLFV�ZLOO�FKDQJH�WR�UHIOHFW�WKLV�LQ�WKH�IXWXUH�

$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 �� �� ������

05��3ODQQLQJ������3ODQQLQJ3URMHFW����

*UDQWHH�$FWLYLW\�1XPEHU�

3URMHFWHG�6WDUW�'DWH�

%HQHILW�7\SH�

2YHUDOO

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

1DWLRQDO�2EMHFWLYH�

$FWLYLW\�6WDWXV�

3URMHFWHG�(QG�'DWH�

&RPSOHWHG�$FWLYLW\�$FWXDO�(QG�'DWH�

05��3ODQQLQJ������

2FW���WKUX�'HF���������

$FWLYLWL\�&DWHJRU\�

����������

7R�'DWH

����������

$UHD�����

5HVSRQVLEOH�2UJDQL]DWLRQ�

3ODQQLQJ 8QGHU�:D\

3ODQQLQJ$FWLYLW\�7LWOH�

3URMHFW�1XPEHU�

05��3ODQQLQJ���

3URMHFW�7LWOH�

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

0DWFK�&RQWULEXWHG
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7RWDO�%XGJHW

�����3URJUDP�,QFRPH�'UDZGRZQ

3URJUDP�,QFRPH�5HFHLYHG

7RWDO�)XQGV�'UDZGRZQ

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

$FWLYLW\�'HVFULSWLRQ�

6RXWK�&DUROLQD�KDV�FRQGXFWHG�FRPSUHKHQVLYH�UHVLOLHQFH�SODQQLQJ�WKDW�FRQVLGHUV�UHJLRQDO�GULYHUV�RI�VKRUW�DQG�ORQJ�WHUP
UHVLOLHQFH�DQG�IDLU�KRXVLQJ�SUDFWLFHV�WR�WKH�VPDOOHVW�SRVVLEOH�JHRJUDSKLF�OHYHO��7KH�6WDWH�ZLOO�H[HFXWH�UHVLOLHQFH�SODQQLQJ
PHWKRGV�WKDW�LQFRUSRUDWH�GDWD�DQDO\]HG�YLD�VRFLDO�YXOQHUDELOLW\�DV�ZHOO�DV�SXEOLF�LQYROYHPHQW�DQG�VRFLDO�MXVWLFH�SURFHVVHV�
6RXWK�&DUROLQD¶V�'HSDUWPHQW�RI�&RPPHUFH�LQFXUUHG�SUHDZDUG�FRVWV�DQG�LV�VHHNLQJ�UHLPEXUVHPHQW�IRU�WKHVH�FRVWV�WKDW�DUH
UHDVRQDEOH�DQG�DOORZDEOH�XQGHU�WKLV�UHJXODWLRQ��7KHVH�FRVWV�LQFOXGH�WKH�FRVW�IRU�VDODU\��HPSOR\HU�IULQJH�EHQHILWV��DQG�GLUHFW
RSHUDWLQJ�FRVW�IRU�HDFK�HPSOR\HH�EDVHG�RQ�WKHLU�LQGLYLGXDO�SHUFHQWDJH�RI�WLPH�VSHQW�RQ�WKH�SODQQLQJ�RI�WKH�&'%*�'5�SURJUDP�
DQG�WKH�FRVWV�DVVRFLDWHG�ZLWK�WKH�FRPSOHWLRQ�RI�WKH�XQPHW�QHHGV�DVVHVVPHQW�E\�'LVDVWHU�0HWULFV��//&��6RXWK�&DUROLQD�KHOG
IRXU�SXEOLF�KHDULQJV�GXULQJ�$FWLRQ�3ODQ�GHYHORSPHQW�WR�FROOHFW�HDUO\�LQSXW�IURP�FLWL]HQV�LPSDFWHG�E\�+XUULFDQH�0DWWKHZ�

/RFDWLRQ�'HVFULSWLRQ�

7KH�IROORZLQJ�FRXQWLHV��$OOHQGDOH��&KDUOHVWRQ��'RUFKHVWHU��/HH��%DPEHUJ��&KHVWHUILHOG��)ORUHQFH��0DULRQ��%DUQZHOO��&ODUHQGRQ�
*HRUJHWRZQ��0DUOERUR��%HDXIRUW��&ROOHWRQ��+DPSWRQ��2UDQJHEXUJ��%HUNHOH\��'DUOLQJWRQ��+RUU\��6XPWHU��&DOKRXQ��'LOORQ�
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