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&RPELQLQJ6FKHGXOHRI5HYHQXHV([SHQGLWXUHVDQG 
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%XLOGLQJDQG6LWH&DSLWDO3URMHFWV)XQG 
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&RPSDUDWLYH6FKHGXOHRI5HYHQXHV([SHQGLWXUHVDQG 
&KDQJHVLQ)XQG%DODQFHV 

 
&RQVWUXFWLRQ&DSLWDO3URMHFWV)XQG 
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&RPSDUDWLYH6FKHGXOHRI5HYHQXHV([SHQGLWXUHVDQG 
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&DSLWDO3URMHFWV)XQG 
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6FKHGXOHRI5HYHQXHV([SHQGLWXUHVDQG 
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1RYHPEHU 
 
 
 
7KH%RDUGRI(GXFDWLRQ 
%\URQ&HQWHU3XEOLF6FKRROV 
 
 
5HSRUWRQWKH)LQDQFLDO6WDWHPHQWV 
 
:HKDYHDXGLWHGWKHDFFRPSDQ\LQJILQDQFLDOVWDWHPHQWVRIWKHJRYHUQPHQWDODFWLYLWLHVHDFKPDMRUIXQGDQGWKH 
DJJUHJDWHUHPDLQLQJIXQGLQIRUPDWLRQRI%\URQ&HQWHU3XEOLF6FKRROVWKH³'LVWULFW´DVRIDQGIRUWKH\HDUHQGHG 
-XQHDQGWKHUHODWHGQRWHVWRWKHILQDQFLDOVWDWHPHQWVZKLFKFROOHFWLYHO\FRPSULVHWKH'LVWULFW¶VEDVLF 
ILQDQFLDOVWDWHPHQWVDVOLVWHGLQWKHWDEOHRIFRQWHQWV 
 
0DQDJHPHQW¶V5HVSRQVLELOLW\IRUWKH)LQDQFLDO6WDWHPHQWV 
 
0DQDJHPHQWLVUHVSRQVLEOHIRUWKHSUHSDUDWLRQDQGIDLUSUHVHQWDWLRQRIWKHVHILQDQFLDOVWDWHPHQWVLQDFFRUGDQFHZLWK 
DFFRXQWLQJSULQFLSOHVJHQHUDOO\DFFHSWHGLQWKH8QLWHG6WDWHVRI$PHULFDWKLVLQFOXGHVWKHGHVLJQLPSOHPHQWDWLRQ 
DQGPDLQWHQDQFHRILQWHUQDOFRQWUROUHOHYDQWWRWKHSUHSDUDWLRQDQGIDLUSUHVHQWDWLRQRIILQDQFLDOVWDWHPHQWVWKDWDUH 
IUHHIURPPDWHULDOPLVVWDWHPHQWZKHWKHUGXHWRIUDXGRUHUURU 
 
$XGLWRU¶V5HVSRQVLELOLW\ 
 
2XUUHVSRQVLELOLW\LVWRH[SUHVVRSLQLRQVRQWKHVHILQDQFLDOVWDWHPHQWVEDVHGRQRXUDXGLW:HFRQGXFWHGRXUDXGLW 
LQ DFFRUGDQFH ZLWK DXGLWLQJ VWDQGDUGV JHQHUDOO\ DFFHSWHG LQ WKH 8QLWHG 6WDWHV RI $PHULFD DQG WKH VWDQGDUGV 
DSSOLFDEOHWRILQDQFLDODXGLWVFRQWDLQHGLQGovernment Auditing StandardsLVVXHGE\WKH&RPSWUROOHU*HQHUDORI 
WKH8QLWHG6WDWHV7KRVHVWDQGDUGVUHTXLUHWKDWZHSODQDQGSHUIRUPWKHDXGLWWRREWDLQUHDVRQDEOHDVVXUDQFHDERXW 
ZKHWKHUWKHILQDQFLDOVWDWHPHQWVDUHIUHHIURPPDWHULDOPLVVWDWHPHQW 
 
$QDXGLWLQYROYHVSHUIRUPLQJSURFHGXUHVWRREWDLQDXGLWHYLGHQFHDERXWWKHDPRXQWVDQGGLVFORVXUHVLQWKHILQDQFLDO 
VWDWHPHQWV7KHSURFHGXUHVVHOHFWHGGHSHQGRQ WKHDXGLWRU¶V MXGJPHQW LQFOXGLQJ WKHDVVHVVPHQWRI WKH ULVNVRI 
PDWHULDOPLVVWDWHPHQWRIWKHILQDQFLDOVWDWHPHQWVZKHWKHUGXHWRIUDXGRUHUURU,QPDNLQJWKRVHULVNDVVHVVPHQWV 
WKH DXGLWRU FRQVLGHUV LQWHUQDO FRQWURO UHOHYDQW WR WKH HQWLW\¶V SUHSDUDWLRQ DQG IDLU SUHVHQWDWLRQ RI WKH ILQDQFLDO 
VWDWHPHQWVLQRUGHUWRGHVLJQDXGLWSURFHGXUHVWKDWDUHDSSURSULDWHLQWKHFLUFXPVWDQFHVEXWQRWIRUWKHSXUSRVHRI 
H[SUHVVLQJDQRSLQLRQRQWKHHIIHFWLYHQHVVRIWKHHQWLW\¶VLQWHUQDOFRQWURO$FFRUGLQJO\ZHH[SUHVVQRVXFKRSLQLRQ 
$Q DXGLW DOVR LQFOXGHV HYDOXDWLQJ WKH DSSURSULDWHQHVV RI DFFRXQWLQJ SROLFLHV XVHG DQG WKH UHDVRQDEOHQHVV RI 
VLJQLILFDQWDFFRXQWLQJHVWLPDWHVPDGHE\PDQDJHPHQWDVZHOODVHYDOXDWLQJWKHRYHUDOOSUHVHQWDWLRQRIWKHILQDQFLDO 
VWDWHPHQWV 
 
:HEHOLHYHWKDWWKHDXGLWHYLGHQFHZHKDYHREWDLQHGLVVXIILFLHQWDQGDSSURSULDWHWRSURYLGHDEDVLVIRURXUDXGLW 
RSLQLRQV 
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2SLQLRQV 
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,Q RXU RSLQLRQ WKH ILQDQFLDO VWDWHPHQWV UHIHUUHG WR DERYHSUHVHQW IDLUO\ LQ DOOPDWHULDO UHVSHFWV WKH UHVSHFWLYH 
ILQDQFLDOSRVLWLRQRIWKHJRYHUQPHQWDODFWLYLWLHVHDFKPDMRUIXQGDQGWKHDJJUHJDWHUHPDLQLQJIXQGLQIRUPDWLRQRI 
%\URQ&HQWHU3XEOLF6FKRROVDVRI-XQHDQGWKHUHVSHFWLYHFKDQJHVLQILQDQFLDOSRVLWLRQDQGWKHUHVSHFWLYH 
EXGJHWDU\ FRPSDULVRQ IRU WKH *HQHUDO )XQG IRU WKH \HDU WKHQ HQGHG LQ DFFRUGDQFH ZLWK DFFRXQWLQJ SULQFLSOHV 
JHQHUDOO\DFFHSWHGLQWKH8QLWHG6WDWHVRI$PHULFD 
 
2WKHU0DWWHUV 
 
Required Supplementary Information 
 
$FFRXQWLQJSULQFLSOHVJHQHUDOO\DFFHSWHGLQWKH8QLWHG6WDWHVRI$PHULFDUHTXLUHWKDWWKH0DQDJHPHQW¶V'LVFXVVLRQ 
DQG$QDO\VLVDQG5HTXLUHG6XSSOHPHQWDU\,QIRUPDWLRQDVOLVWHGLQWKHWDEOHRIFRQWHQWVEHSUHVHQWHGWRVXSSOHPHQW 
WKHEDVLFILQDQFLDOVWDWHPHQWV6XFKLQIRUPDWLRQDOWKRXJKQRWDSDUWRIWKHEDVLFILQDQFLDOVWDWHPHQWVLVUHTXLUHG 
E\WKH*RYHUQPHQWDO$FFRXQWLQJ6WDQGDUGV%RDUGZKRFRQVLGHUVLWWREHDQHVVHQWLDOSDUWRIILQDQFLDOUHSRUWLQJ 
IRUSODFLQJWKHEDVLFILQDQFLDOVWDWHPHQWVLQDQDSSURSULDWHRSHUDWLRQDOHFRQRPLFRUKLVWRULFDOFRQWH[W:HKDYH 
DSSOLHGFHUWDLQOLPLWHGSURFHGXUHVWRWKHUHTXLUHGVXSSOHPHQWDU\LQIRUPDWLRQLQDFFRUGDQFHZLWKDXGLWLQJVWDQGDUGV 
JHQHUDOO\DFFHSWHGLQWKH8QLWHG6WDWHVRI$PHULFDZKLFKFRQVLVWHGRILQTXLULHVRIPDQDJHPHQWDERXWWKHPHWKRGV 
RISUHSDULQJWKHLQIRUPDWLRQDQGFRPSDULQJWKHLQIRUPDWLRQIRUFRQVLVWHQF\ZLWKPDQDJHPHQW¶VUHVSRQVHVWRRXU 
LQTXLULHVWKHEDVLFILQDQFLDOVWDWHPHQWVDQGRWKHUNQRZOHGJHZHREWDLQHGGXULQJRXUDXGLWRIWKHEDVLFILQDQFLDO 
VWDWHPHQWV :H GR QRW H[SUHVV DQ RSLQLRQ RU SURYLGH DQ\ DVVXUDQFH RQ WKH LQIRUPDWLRQ EHFDXVH WKH OLPLWHG 
SURFHGXUHVGRQRWSURYLGHXVZLWKVXIILFLHQWHYLGHQFHWRH[SUHVVDQRSLQLRQRUSURYLGHDVVXUDQFH 
 
Other Information 
 
2XUDXGLWZDVFRQGXFWHGIRUWKHSXUSRVHRIIRUPLQJRSLQLRQVRQWKHILQDQFLDOVWDWHPHQWVWKDWFROOHFWLYHO\FRPSULVH 
%\URQ&HQWHU3XEOLF6FKRROV¶EDVLFILQDQFLDOVWDWHPHQWV7KHVXSSOHPHQWDU\LQIRUPDWLRQDVOLVWHGLQWKHWDEOHRI 
FRQWHQWVLVSUHVHQWHGIRUSXUSRVHVRIDGGLWLRQDODQDO\VLVDQGLVQRWDUHTXLUHGSDUWRIWKHEDVLFILQDQFLDOVWDWHPHQWV 
 
7KHFRPELQLQJDQGLQGLYLGXDOIXQGILQDQFLDOVWDWHPHQWVDUHWKHUHVSRQVLELOLW\RIPDQDJHPHQWDQGZHUHGHULYHG 
IURP DQG UHODWH GLUHFWO\ WR WKH XQGHUO\LQJ DFFRXQWLQJ DQG RWKHU UHFRUGV XVHG WR SUHSDUH WKH EDVLF ILQDQFLDO 
VWDWHPHQWV6XFKLQIRUPDWLRQKDVEHHQVXEMHFWHGWRWKHDXGLWLQJSURFHGXUHVDSSOLHGLQWKHDXGLWRIWKHEDVLFILQDQFLDO 
VWDWHPHQWVDQGFHUWDLQDGGLWLRQDOSURFHGXUHVLQFOXGLQJFRPSDULQJDQGUHFRQFLOLQJVXFKLQIRUPDWLRQGLUHFWO\WRWKH 
XQGHUO\LQJDFFRXQWLQJDQGRWKHU UHFRUGVXVHG WRSUHSDUH WKHEDVLF ILQDQFLDO VWDWHPHQWVRU WR WKHEDVLF ILQDQFLDO 
VWDWHPHQWVWKHPVHOYHVDQGRWKHUDGGLWLRQDOSURFHGXUHVLQDFFRUGDQFHZLWKDXGLWLQJVWDQGDUGVJHQHUDOO\DFFHSWHGLQ 
WKH8QLWHG6WDWHVRI$PHULFD ,QRXURSLQLRQ WKHFRPELQLQJDQG LQGLYLGXDO IXQGILQDQFLDOVWDWHPHQWVDUH IDLUO\ 
VWDWHGLQDOOPDWHULDOUHVSHFWVLQUHODWLRQWRWKHEDVLFILQDQFLDOVWDWHPHQWVDVDZKROH 
 
(PSKDVLVRI0DWWHU 
 
Change in Accounting Principle 
 
$VGLVFXVVHGLQ1RWH/WRWKHILQDQFLDOVWDWHPHQWVWKH'LVWULFWDGRSWHG*RYHUQPHQWDO$FFRXQWLQJ6WDQGDUGV%RDUG 
*$6%6WDWHPHQW1RFiduciary ActivitiesIRUWKHILVFDO\HDUHQGHG-XQH2XURSLQLRQLVQRWPRGLILHG 
LQUHVSHFWWRWKLVPDWWHU 





 
 

 
 
 
 
2WKHU5HSRUWLQJ5HTXLUHGE\Government Auditing Standards 
 
,QDFFRUGDQFHZLWKGovernment Auditing StandardsZHKDYHDOVRLVVXHGRXUUHSRUWGDWHG1RYHPEHURQ 
RXUFRQVLGHUDWLRQRI%\URQ&HQWHU3XEOLF6FKRROV¶LQWHUQDOFRQWURORYHUILQDQFLDOUHSRUWLQJDQGRQRXUWHVWVRILWV 
FRPSOLDQFHZLWKFHUWDLQSURYLVLRQVRIODZVUHJXODWLRQVFRQWUDFWVJUDQWDJUHHPHQWVDQGRWKHUPDWWHUV7KHSXUSRVH 
RIWKDWUHSRUWLVVROHO\WRGHVFULEHWKHVFRSHRIRXUWHVWLQJRILQWHUQDOFRQWURORYHUILQDQFLDOUHSRUWLQJDQGFRPSOLDQFH 
DQG WKH UHVXOWV RI WKDW WHVWLQJ DQGQRW WRSURYLGH DQRSLQLRQRQ LQWHUQDO FRQWURO RYHU ILQDQFLDO UHSRUWLQJRU RQ 
FRPSOLDQFH7KDWUHSRUWLVDQLQWHJUDOSDUWRIDQDXGLWSHUIRUPHGLQDFFRUGDQFHZLWKGovernment Auditing Standards 
LQFRQVLGHULQJ%\URQ&HQWHU3XEOLF6FKRROV¶LQWHUQDOFRQWURORYHUILQDQFLDOUHSRUWLQJDQGFRPSOLDQFH 
 

 
&HUWLILHG3XEOLF$FFRXQWDQWV 
*UDQG5DSLGV0LFKLJDQ 





 
 














 

7KLV3DJH,QWHQWLRQDOO\/HIW%ODQN 
 





 
 

 


 

 


 

 


 

0$1$*(0(17¶6',6&866,21$1'$1$/<6,6 
 



 

 
 

%\URQ&HQWHU3XEOLF6FKRROV 
 

0DQDJHPHQW¶V'LVFXVVLRQDQG$QDO\VLV 
-XQH 

 
 
 
$VPDQDJHPHQWRIWKH%\URQ&HQWHU3XEOLF6FKRROV ³WKH'LVWULFW´ZHSURYLGHUHDGHUVRIWKH'LVWULFW¶VILQDQFLDO 
VWDWHPHQWVWKLVQDUUDWLYHRYHUYLHZDQGDQDO\VLVRIWKHILQDQFLDODFWLYLWLHVRIWKH'LVWULFWIRUWKHILVFDO\HDUHQGHG 
-XQH:HHQFRXUDJHUHDGHUVWRFRQVLGHUWKHLQIRUPDWLRQSUHVHQWHGKHUHLQFRQMXQFWLRQZLWKWKH'LVWULFW¶V 
ILQDQFLDOVWDWHPHQWVZKLFKLPPHGLDWHO\IROORZWKLVVHFWLRQ 
 
 

2YHUYLHZRIWKH)LQDQFLDO6WDWHPHQWV 
 
7KLVDQQXDOUHSRUWFRQVLVWVRIIRXUSDUWV0DQDJHPHQW
 V'LVFXVVLRQDQG$QDO\VLV WKLVVHFWLRQWKH%DVLF)LQDQFLDO 
6WDWHPHQWV5HTXLUHG6XSSOHPHQWDU\,QIRUPDWLRQDQG6XSSOHPHQWDU\,QIRUPDWLRQ7KH%DVLF)LQDQFLDO6WDWHPHQWV 
LQFOXGHWZRNLQGVRIVWDWHPHQWVWKDWSUHVHQWGLIIHUHQWYLHZVRIWKH'LVWULFW 
 
• 7KH ILUVW WZR VWDWHPHQWV WKH 6WDWHPHQW RI 1HW 3RVLWLRQ DQG WKH 6WDWHPHQW RI $FWLYLWLHV DUHdistrict-wide 

financial statements WKDW SURYLGH ERWK VKRUWWHUP DQG ORQJWHUP LQIRUPDWLRQ DERXW WKH 'LVWULFW¶V RYHUDOO 
ILQDQFLDOVWDWXV 

 
• 7KHUHPDLQLQJVWDWHPHQWVDUHfund financial statementsWKDWIRFXVRQLQGLYLGXDOSDUWVRIWKH'LVWULFWUHSRUWLQJ 

WKH'LVWULFW¶VRSHUDWLRQVLQPRUHGHWDLOWKDQWKHGLVWULFWZLGHVWDWHPHQWV 
 

• Governmental funds statementsWHOOKRZEDVLFVHUYLFHVVXFKDVUHJXODUDQGVSHFLDOHGXFDWLRQZHUHILQDQFHG 
LQWKHVKRUWWHUPDVZHOODVZKDWUHPDLQVIRUIXWXUHVSHQGLQJ 

 
• Fiduciary funds statementsSURYLGHLQIRUPDWLRQDERXWWKHILQDQFLDOUHODWLRQVKLSVLQZKLFKWKH'LVWULFWDFWV 

VROHO\DVDWUXVWHHRUDJHQWIRUWKHEHQHILWRIRWKHUV 
 
7KH%DVLF)LQDQFLDO6WDWHPHQWVDOVRLQFOXGH1RWHVWR)LQDQFLDO6WDWHPHQWVWKDWH[SODLQWKHLQIRUPDWLRQLQWKH%DVLF 
)LQDQFLDO6WDWHPHQWVDQGSURYLGHPRUHGHWDLOHGGDWD5HTXLUHG6XSSOHPHQWDU\,QIRUPDWLRQLQFOXGHVSHQVLRQDQG 
23(%LQIRUPDWLRQVFKHGXOHV2WKHU6XSSOHPHQWDU\,QIRUPDWLRQIROORZVDQGLQFOXGHVFRPELQLQJDQGLQGLYLGXDO 
IXQGVWDWHPHQWVDQGVFKHGXOHV 
 
 

'LVWULFWZLGH6WDWHPHQWV 
 
7KHGLVWULFWZLGHILQDQFLDOVWDWHPHQWVUHSRUWLQIRUPDWLRQDERXWWKH'LVWULFWDVDZKROHXVLQJDFFRXQWLQJPHWKRGV 
VLPLODUWRWKRVHXVHGE\SULYDWHVHFWRUFRPSDQLHV7KH6WDWHPHQWRI1HW3RVLWLRQLQFOXGHVDOORIWKH'LVWULFW¶VDVVHWV 
GHIHUUHGRXWIORZVRIUHVRXUFHVOLDELOLWLHVDQGGHIHUUHGLQIORZVRIUHVRXUFHV$OORIWKHFXUUHQW\HDU
VUHYHQXHVDQG 
H[SHQVHVDUHDFFRXQWHGIRULQWKH6WDWHPHQWRI$FWLYLWLHVUHJDUGOHVVRIZKHQFDVKLVUHFHLYHGRUSDLG 
 
7KHWZRGLVWULFWZLGHVWDWHPHQWVUHSRUWWKH'LVWULFW¶VQHWSRVLWLRQDQGKRZWKH\KDYHFKDQJHG1HWSRVLWLRQ±WKH 
GLIIHUHQFHEHWZHHQWKH'LVWULFW¶VDVVHWVGHIHUUHGRXWIORZVRIUHVRXUFHVOLDELOLWLHVDQGGHIHUUHGLQIORZRIUHVRXUFHV 
±LVRQHZD\WRPHDVXUHWKH'LVWULFW¶VILQDQFLDOKHDOWKRUSRVLWLRQ 
 
2YHUWLPHLQFUHDVHVRUGHFUHDVHVLQWKH'LVWULFW¶VQHWSRVLWLRQDUHDQLQGLFDWRURIZKHWKHULWVILQDQFLDOSRVLWLRQLV 
LPSURYLQJRUGHWHULRUDWLQJUHVSHFWLYHO\ 
 
7RDVVHVVWKH'LVWULFW¶VRYHUDOOKHDOWKRQHVKRXOGFRQVLGHUDGGLWLRQDOQRQILQDQFLDOIDFWRUVVXFKDVFKDQJHVLQWKH 
'LVWULFW¶VSURSHUW\WD[EDVHDQGWKHFRQGLWLRQRIVFKRROEXLOGLQJVDQGRWKHUIDFLOLWLHV 
 





 
 

%\URQ&HQWHU3XEOLF6FKRROV 
 

0DQDJHPHQW¶V'LVFXVVLRQDQG$QDO\VLV 
-XQH 

 
 
 
,QWKHGLVWULFWZLGHILQDQFLDOVWDWHPHQWVWKH'LVWULFW¶VDFWLYLWLHVDUHSUHVHQWHGDVIROORZV 
 
• Governmental activities7KH'LVWULFW¶VEDVLFVHUYLFHVDUHLQFOXGHGKHUHVXFKDVUHJXODUDQGVSHFLDOHGXFDWLRQ 

LQVWUXFWLRQDOVXSSRUWWUDQVSRUWDWLRQDGPLQLVWUDWLRQFRPPXQLW\VHUYLFHVIRRGVHUYLFHDQGDWKOHWLFV6WDWHDLG 
DQGSURSHUW\WD[HVILQDQFHPRVWRIWKHVHDFWLYLWLHV 

 
 

1HZ$FFRXQWLQJ3URQRXQFHPHQW,PSOHPHQWHG 
 
7KH'LVWULFW LPSOHPHQWHG*RYHUQPHQWDO$FFRXQWLQJ6WDQGDUG%RDUG *$6% 6WDWHPHQW1RFiduciary Activities 
GXULQJWKHILVFDO\HDUHQGHG-XQH7KLV6WDWHPHQWLVWRHQKDQFHWKHFRQVLVWHQF\DQGFRPSDUDELOLW\RIILGXFLDU\ 
DFWLYLW\UHSRUWLQJE\VWDWHDQGORFDOJRYHUQPHQWV,WLVLQWHQGHGWRLPSURYHWKHXVHIXOQHVVRIILGXFLDU\DFWLYLW\LQIRUPDWLRQ 
SULPDULO\IRUDVVHVVLQJWKHDFFRXQWDELOLW\RIJRYHUQPHQWVLQWKHLUUROHVDVILGXFLDULHV6HH1RWH/IRUDGGLWLRQDOGHWDLOV 
 
 

&RQGHQVHG'LVWULFWZLGH)LQDQFLDO,QIRUPDWLRQ 
 
7KH6WDWHPHQWRI1HW3RVLWLRQSURYLGHVILQDQFLDOLQIRUPDWLRQRQWKH'LVWULFWDVDZKROH 
 

  
$VVHWV 
&XUUHQWDVVHWV   

1HWFDSLWDODVVHWV    

7RWDO$VVHWV    

'HIHUUHG2XWIORZVRI5HVRXUFHV    

/LDELOLWLHV 
&XUUHQWOLDELOLWLHV    

/RQJWHUPOLDELOLWLHV    

1HWSHQVLRQOLDELOLW\    

1HW23(%OLDELOLW\    

7RWDO/LDELOLWLHV    

'HIHUUHG,QIORZVRI5HVRXUFHV    

1HW3RVLWLRQ 
1HWLQYHVWPHQWLQFDSLWDODVVHWV    
5HVWULFWHG    
8QUHVWULFWHGGHILFLW    

    7RWDO1HW3RVLWLRQ 
 

7KHUHVXOWVRIWKHILVFDO\HDU¶VRSHUDWLRQVIRUWKH'LVWULFWDVDZKROHDUHSUHVHQWHGLQWKH6WDWHPHQWRI$FWLYLWLHV 
ZKLFKVKRZVWKHFKDQJHLQWRWDOQHWSRVLWLRQIRUWKH\HDU 





 
 

%\URQ&HQWHU3XEOLF6FKRROV 
 

0DQDJHPHQW¶V'LVFXVVLRQDQG$QDO\VLV 
-XQH 

 
 
 
7KH6WDWHPHQWRI$FWLYLWLHVSUHVHQWVFKDQJHVLQQHWSRVLWLRQIURPRSHUDWLQJUHVXOWV 
 

  
3URJUDP5HYHQXHV 
&KDUJHVIRUVHUYLFHV    
2SHUDWLQJJUDQWV    

*HQHUDO5HYHQXHV 
3URSHUW\WD[HV    
6WDWHVFKRRODLGXQUHVWULFWHG    
,QWHUHVWDQGLQYHVWPHQWHDUQLQJV    
2WKHU    

7RWDO5HYHQXHV    

([SHQVHV 
,QVWUXFWLRQ    
6XSSRUWLQJVHUYLFHV    
&RPPXQLW\VHUYLFHV    
)RRGVHUYLFH    
2WKHU    
,QWHUHVWRQORQJWHUPGHEW    

7RWDO([SHQVHV    

&KDQJHLQ1HW3RVLWLRQ    

1HW3RVLWLRQ%HJLQQLQJRI<HDUDVUHVWDWHG1RWH/     

1HW3RVLWLRQ(QGRI<HDU     
 

 
)LQDQFLDO$QDO\VLVRIWKH'LVWULFWDVD:KROH 

 
7KH'LVWULFW¶VILQDQFLDOSRVLWLRQLVWKHSURGXFWRIPDQ\IDFWRUVFKDQJHVLQ6WDWH$LGLQFUHDVHGVWXGHQWHQUROOPHQW 
DQGVOLJKWO\LQFUHDVHGFRVWVKDYHFRQWULEXWHGWRWKHGHILFLW 
 
8QUHVWULFWHGQHWDVVHWVGHFUHDVHG IURPDGHILFLWRIDW -XQH WRDGHILFLWRIDW 
-XQH7KH'LVWULFW¶VQHWSHQVLRQOLDELOLW\LQFOXGLQJGHIHUUHGRXWIORZVDQGLQIORZVRIUHVRXUFHVLQFUHDVHG 
E\GXULQJWKHILVFDO\HDU,QDGGLWLRQWKH'LVWULFW¶VQHW23(%OLDELOLW\LQFOXGLQJGHIHUUHGRXWIORZVDQG 
LQIORZVRIUHVRXUFHVGHFUHDVHGE\GXULQJWKHILVFDO\HDU 
 
7KH'LVWULFW¶VWRWDOUHYHQXHVLQFUHDVHGE\PLOOLRQWRPLOOLRQ3URSHUW\WD[HVDQGXQUHVWULFWHG6WDWHDLG 
DFFRXQWHGIRUPRVWRIWKH'LVWULFW¶VUHYHQXHFRQWULEXWLQJDERXWFHQWVRIHYHU\GROODUUDLVHG$QRWKHUFDPH 
IURPVWDWH DQG IHGHUDO DLG IRU VSHFLILFSURJUDPVDQG WKH UHPDLQLQJIURP IHHV FKDUJHG IRU VHUYLFHV LQWHUHVW 
HDUQLQJVDQGRWKHUORFDOVRXUFHV 





 
 

%\URQ&HQWHU3XEOLF6FKRROV 
 

0DQDJHPHQW¶V'LVFXVVLRQDQG$QDO\VLV 
-XQH 

 
 
 
7KHWRWDOFRVWRIDOOSURJUDPVDQGVHUYLFHVLQFUHDVHGPLOOLRQWRPLOOLRQ7KH'LVWULFW¶VH[SHQVHVDUH 
SUHGRPLQDQWO\ UHODWHG WR LQVWUXFWLQJ SXSLO VHUYLFHV DQG IRU WKH WUDQVSRUWLQJ RI VWXGHQWV  7KH 'LVWULFW¶V 
DGPLQLVWUDWLYH DQG EXVLQHVV DFWLYLWLHV DFFRXQWHG IRU  RSHUDWLRQ DQG PDLQWHQDQFH DQG WHFKQRORJ\ VHUYLFHV 
DFFRXQWHGIRU,QWHUHVWRQORQJWHUPGHEWDFFRXQWHGIRURIWRWDO'LVWULFWH[SHQVHV 
 

• )RUWKHQLQHWHHQWK\HDULQDURZWKH'LVWULFW¶VVWXGHQW)7( IXOOWLPHHTXLYDOHQWKDVJURZQ 
 

 
6HSWHPEHU 

,QFUHDVH 
6WXGHQW)7( 

Percentage 
Increase 

   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   

 
 

)XQG)LQDQFLDO6WDWHPHQWV 
 
7KHIXQGILQDQFLDOVWDWHPHQWVSURYLGHPRUHGHWDLOHGLQIRUPDWLRQDERXWWKH'LVWULFW¶VIXQGVIRFXVLQJRQLWVPRVW 
VLJQLILFDQWRUPDMRUIXQGVQRWWKH'LVWULFWDVDZKROH)XQGVDUHDFFRXQWLQJGHYLFHVWKH'LVWULFWXVHVWRNHHS 
WUDFNRIVSHFLILFVRXUFHVRIIXQGLQJDQGVSHQGLQJRQSDUWLFXODUSURJUDPV 
 
7KH'LVWULFWXWLOL]HVWZRNLQGVRIIXQGV 
 

• Governmental funds 0RVW RI WKH 'LVWULFW¶V EDVLF VHUYLFHV DUH LQFOXGHG LQ JRYHUQPHQWDO IXQGV ZKLFK 
JHQHUDOO\IRFXVRQ KRZFDVKDQGRWKHUILQDQFLDODVVHWVWKDWFDQUHDGLO\EHFRQYHUWHGWRFDVKIORZLQDQG 
RXWDQG WKHEDODQFHVOHIWDW\HDUHQGWKDWDUHDYDLODEOHIRUVSHQGLQJ&RQVHTXHQWO\WKHJRYHUQPHQWDO 
IXQGVVWDWHPHQWVSURYLGHDGHWDLOHGVKRUWWHUPYLHZWKDWKHOSV\RXGHWHUPLQHZKHWKHUWKHUHDUHPRUHRU 
IHZHUILQDQFLDOUHVRXUFHVWKDWFDQEHVSHQWLQWKHQHDUIXWXUHWRILQDQFHWKH'LVWULFW¶VSURJUDPV%HFDXVH 
WKLV LQIRUPDWLRQ GRHV QRW HQFRPSDVV WKH DGGLWLRQDO ORQJWHUP IRFXV RI WKH GLVWULFWZLGH VWDWHPHQWV D 
UHFRQFLOLDWLRQLVSURYLGHGLQVHSDUDWHVWDWHPHQWVH[SODLQVWKHUHODWLRQVKLSRUGLIIHUHQFHVEHWZHHQWKHP 

 
• Fiduciary funds7KH'LVWULFWLVWKHWUXVWHHRUILGXFLDU\IRUDVVHWVWKDWEHORQJWRRWKHUVVXFKDV3ULYDWH3XUSRVH 

6FKRODUVKLS)XQG7KH'LVWULFWLVUHVSRQVLEOHIRUHQVXULQJWKDWWKHDVVHWVUHSRUWHGLQWKHVHIXQGVDUHXVHGRQO\ 
IRUWKHLULQWHQGHGSXUSRVHVDQGE\WKRVHWRZKRPWKHDVVHWVEHORQJ7KH'LVWULFWH[FOXGHVWKHVHDFWLYLWLHVIURP 
WKHGLVWULFWZLGHILQDQFLDOVWDWHPHQWVEHFDXVHLWFDQQRWXVHWKHVHDVVHWVWRILQDQFHLWVRSHUDWLRQV 





 
 

%\URQ&HQWHU3XEOLF6FKRROV 
 

0DQDJHPHQW¶V'LVFXVVLRQDQG$QDO\VLV 
-XQH 

 
 
 
)LQDQFLDO$QDO\VLVRIWKH'LVWULFW¶V)XQGV 
 
7KH 'LVWULFW XVHV IXQGV WR UHFRUG DQG DQDO\]H ILQDQFLDO LQIRUPDWLRQ %\URQ &HQWHU 3XEOLF 6FKRRO¶V IXQGV DUH 
GHVFULEHGDVIROORZV 
 
0DMRU)XQGV 
 
*HQHUDO)XQG 
7KH*HQHUDO)XQGLVWKH'LVWULFW¶VSULPDU\RSHUDWLQJIXQG7KH*HQHUDO)XQGKDGWRWDOUHYHQXHVRI 
RWKHUILQDQFLQJVRXUFHVRIWRWDOH[SHQGLWXUHVRIDQGRWKHUILQDQFLQJXVHVRI7KH 
*HQHUDO)XQGHQGHGWKHILVFDO\HDUZLWKDLQFUHDVHLQIXQGEDODQFHIRUDWRWDOIXQGEDODQFHRI 
XSIURPDW-XQH 
 
&DSLWDO3URMHFWV)XQGV 
7KH'LVWULFWKDVWZRPDMRU&DSLWDO3URMHFWV)XQGV7KHDQG&RQVWUXFWLRQ&DSLWDO3URMHFWV)XQGVDFFRXQW 
IRUERQGSURFHHGVWREHXVHGIRUYRWHUDSSURYHGFDSLWDOLPSURYHPHQWSURMHFWV'XULQJILVFDO\HDUWKHIXQGV 
KDG WRWDO UHYHQXHV RI  RWKHU ILQDQFLQJ VRXUFHV RI  ZKLFK LQFOXGHV ERQG SURFHHGV DQG 
SUHPLXP WRWDOH[SHQGLWXUHVZHUHDQGRWKHUILQDQFLQJXVHVRI7KHHQGLQJIXQGEDODQFHV 
ZHUHDW-XQHXSIURPDW-XQH 
 
1RQPDMRU)XQGV 
 
6SHFLDO5HYHQXH)XQGV 
7KH'LVWULFWRSHUDWHGWKUHH6SHFLDO5HYHQXH)XQGVGXULQJWKHILVFDO\HDUWKH)RRG6HUYLFH&RPPXQLW\6HUYLFH 
DQG6WXGHQW6FKRRO$FWLYLW\IXQGV7KHWRWDOUHYHQXHIRUDOO6SHFLDO5HYHQXH)XQGVZDVWRWDORWKHU 
ILQDQFLQJVRXUFHVZHUHWRWDOH[SHQGLWXUHVZHUH7KHHQGLQJIXQGEDODQFHVWRWDOHG 
2I WKHHQGLQJ IXQGEDODQFHV LV DWWULEXWDEOH WR WKH)RRG6HUYLFH)XQG LV DWWULEXWDEOH WR WKH 
&RPPXQLW\6HUYLFH)XQGDQGLVDWWULEXWDEOHWRWKH6WXGHQW6FKRRO$FWLYLW\)XQG 
 
'HEW6HUYLFH)XQGV 
7KH'LVWULFWRSHUDWHVHLJKW'HEW6HUYLFH)XQGV7RWDOUHYHQXHVZHUHWRWDORWKHUILQDQFLQJVRXUFHVZHUH 
 ZKLFK LQFOXGHV  RI 6FKRRO %RQG /RDQ SURFHHGV DQG  RI UHIXQGLQJ ERQG 
SURFHHGVWRWDOH[SHQGLWXUHVZHUHDQGWRWDORWKHUILQDQFLQJXVHVZHUH ZKLFKLQFOXGHV 
WRUHIXQGERQGV7KHHQGLQJIXQGEDODQFHVLQWKH'HEW6HUYLFH)XQGVWRWDOHG 
 
&DSLWDO3URMHFWV)XQG 
7KHUHLVRQHQRQPDMRU&DSLWDO3URMHFWV)XQGLQFRUSRUDWHGLQWRWKHILQDQFLDOVWDWHPHQWVRIWKH'LVWULFW7KH%XLOGLQJ 
DQG6LWH)XQGKDGWRWDOUHYHQXHVRIRWKHUILQDQFLQJVRXUFHVRIDQGWRWDOH[SHQGLWXUHVRI 
7KHHQGLQJIXQGEDODQFHZDVDW-XQHXSIURPDW-XQH 
 
)LGXFLDU\)XQGV 
 
7UXVWDQG$JHQF\)XQGV 
7KH6FKRODUVKLS)XQGVDUHRSHUDWHGDV)LGXFLDU\)XQGVRIWKH'LVWULFW7KHDVVHWVRIWKHVHIXQGVDUHEHLQJKHOGIRU 
WKHEHQHILWRIWKH'LVWULFW¶VVWXGHQWV7KH6FKRODUVKLS)XQGEDODQFHDW-XQHZDV 





 
 

%\URQ&HQWHU3XEOLF6FKRROV 
 

0DQDJHPHQW¶V'LVFXVVLRQDQG$QDO\VLV 
-XQH 

 
 
 

*HQHUDO)XQG%XGJHWDU\+LJKOLJKWV 
 
2YHUWKHFRXUVHRIWKH\HDUWKH'LVWULFWUHYLVHGWKHDQQXDORSHUDWLQJEXGJHWRQWKUHHVHSDUDWHRFFDVLRQV7KH 
EXGJHWDPHQGPHQWVZHUHDUHVXOWRIWKHIROORZLQJ 
 
• 7KHILUVWEXGJHWUHYLVLRQLQ'HFHPEHUUHIOHFWHGWKHVWXGHQWFRXQWDQGVWDIILQJFRVWVEDVHGXSRQDFWXDO 

GDWDLQOLHXRIDVVXPSWLRQV$VZLWKDOO³ILUVW´UHYLVLRQVWKHDVVXPSWLRQVDUHQRZVXSSRUWHGE\IDFWXDO 
LQFUHDVHVDQGVWDIILQJSRVLWLRQVZKLFKZHUHXQNQRZQDWWKH-XO\VWEXGJHWDGRSWLRQ 

 
• 7KHVHFRQGEXGJHWUHYLVLRQLQ0D\UHILQHG6WDWH$LGUHYHQXHORFDOSURSHUW\WD[FROOHFWLRQVIURPRXUWKUHH 

PDMRUJRYHUQPHQWDOXQLWV)HGHUDOUHYHQXHVVDOHRIHTXLSPHQWDQGFRPSHWLWLYHJUDQWVDZDUGHG2QWKHH[SHQGLWXUH 
VLGHHIIHFWVRIRSHQHQUROOPHQWIRULQVXUDQFHSODQV\HDUWRGDWHXWLOLWLHVDQGIOXFWXDWLRQVLQRSHUDWLQJFRVWVZHUH 
HIIHFWHGE\&RYLG 

 
• 7KHWKLUGEXGJHWUHYLVLRQLQ-XQHDJDLQUHILQHG6WDWH$LGUHYHQXHORFDOSURSHUW\WD[FROOHFWLRQVIURPRXU 

WKUHHPDMRUJRYHUQPHQWDOXQLWV)HGHUDOUHYHQXHV2QWKHH[SHQGLWXUHVLGH WKHUHILQHPHQWRIRXWIORZVZDV 
UHYLHZHGDQGSURMHFWHG 

 
• 7KLVSDUWLFXODU\HDULWZDVGHWHUPLQHGRQO\WKUHH EXGJHWUHYLVLRQVZHUHQHFHVVDU\ 

 
 

&DSLWDO$VVHWDQG'HEW$GPLQLVWUDWLRQ 
 
%\WKHHQGRIWKH'LVWULFWKDGLQYHVWHGPLOOLRQLQDEURDGUDQJHRIFDSLWDODVVHWVLQFOXGLQJODQGVFKRRO 
EXLOGLQJVDWKOHWLFIDFLOLWLHVYHKLFOHVFRPSXWHUHTXLSPHQWDQGVRIWZDUHDQGDGPLQLVWUDWLYHRIILFHV 0RUHGHWDLOHG 
LQIRUPDWLRQ DERXW FDSLWDO DVVHWV FDQ EH IRXQG LQ 1RWH ( LQ WKH 1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWV 7RWDO 
GHSUHFLDWLRQH[SHQVHIRUWKH\HDUZDVPLOOLRQ 
 
7KH'LVWULFW¶VFDSLWDODGGLWLRQVWRWDOHGSULQFLSDOO\LQWKHIROORZLQJDUHDV 
 
• IRUODQGSXUFKDVH 
• IRUFRQVWUXFWLRQLQSURJUHVV 
• IRUODQGLPSURYHPHQWV 
• IRUEXLOGLQJLPSURYHPHQWV 
• IRUIXUQLWXUHDQGHTXLSPHQWSXUFKDVHV 
• IRUDGGLWLRQDOYHKLFOHV 

 
$W -XQH   WKH 'LVWULFW¶V LQYHVWPHQW LQ FDSLWDO DVVHWV DQG FRQVWUXFWLRQ LQ SURJUHVV QHW RI DFFXPXODWHG 
GHSUHFLDWLRQLQFUHDVLQJDSSUR[LPDWHO\PLOOLRQIURPWKHSUHYLRXV\HDUHQGLVGHWDLOHGDVIROORZV 
 

/DQG   
&RQVWUXFWLRQLQSURJUHVV   
/DQGLPSURYHPHQWV   
%XLOGLQJVDQGDGGLWLRQV   
)XUQLWXUHDQGHTXLSPHQW   
9HKLFOHV   
(TXLSPHQWXQGHUFDSLWDOOHDVHV   

1HW&DSLWDO$VVHWV   





 
 

%\URQ&HQWHU3XEOLF6FKRROV 
 

0DQDJHPHQW¶V'LVFXVVLRQDQG$QDO\VLV  
-XQH 

 
 
 
/RQJWHUP2EOLJDWLRQV 
 
$W\HDU HQG WKH'LVWULFWKDG WRWDO ORQJWHUPREOLJDWLRQV WRWDOLQJPLOOLRQRIZKLFK WKH ODUJHVWSRUWLRQ LV 
PLOOLRQLQJHQHUDOREOLJDWLRQERQGV0RUHGHWDLOHGLQIRUPDWLRQDERXWORQJWHUPGHEWFDQEHIRXQGLQ1RWH 
)LQWKH1RWHVWR%DVLF)LQDQFLDO6WDWHPHQWV 
 
• 7KH'LVWULFWFRQWLQXHGWRSD\GRZQLWVGHEWUHWLULQJRIRXWVWDQGLQJERQGVDQGORDQV 

 
• $IWHUSD\LQJGRZQDVLJQLILFDQWSRUWLRQRIWKHRXWVWDQGLQJEDODQFHWKH'LVWULFWREWDLQHGIURPWKH 

0LFKLJDQ6FKRRO%RQG/RDQ)XQGIRUSD\PHQWRIDQQXDOPDWXULWLHVRILWVJHQHUDOREOLJDWLRQERQGVGXULQJWKH 
ILVFDO\HDU 

 
• ,QWHUHVWLQWKHDPRXQWRIZDVH[WLQJXLVKHGRQWKHRXWVWDQGLQJORDQGXULQJWKHILVFDO\HDU7KH'LVWULFW 

LVQRWUHTXLUHGWRPDNHSD\PHQWVWRWKH0LFKLJDQ6FKRRO%RQGIXQGXQWLO WKHWD[DEOHYDOXHRIWKH'LVWULFW 
LQFUHDVHVWRDSRLQWZKHUHLWLVDEOHWRPDNHWKHGHEWSD\PHQWVDQGKDVIXQGVDYDLODEOH 

 
• 7KH'LVWULFW¶VRWKHUORQJWHUPREOLJDWLRQLVIRU$FFXPXODWHG6LFN9DFDWLRQ/HDYHLQWKHDPRXQWRI 

 
7KH'LVWULFW¶VXQGHUO\LQJUDWLQJRQWKHXQOLPLWHGWD[ERQGVLV$$E\6WDQGDUGDQG3RRU¶V7KHXQOLPLWHGERQGV 
DOVRFDUU\WKH6WDWH¶VFUHGLWUDWLQJRI$$E\6WDQGDUG 3RRU¶V0RRG\¶V5DWLQJVKDYHEHHQZLWKGUDZQIRUDOOGHEW 
REOLJDWLRQV 7KH 6WDWH OLPLWV WKH DPRXQW RI JHQHUDO REOLJDWLRQGHEW WKDW VFKRROV FDQ LVVXH WR  SHUFHQW RI WKH 
DVVHVVHGYDOXHRIDOOWD[DEOHSURSHUW\ZLWKLQDGLVWULFW¶VERXQGDULHV:HSUHVHQWPRUHGHWDLOHGLQIRUPDWLRQDERXW 
RXUORQJWHUPOLDELOLWLHVLQWKH1RWHVWR%DVLF)LQDQFLDO6WDWHPHQWV 
 
 

)DFWRUV%HDULQJRQWKH'LVWULFW¶V)XWXUH 
 
$W WKH WLPH WKHVH ILQDQFLDO VWDWHPHQWV ZHUH SUHSDUHG DQG DXGLWHG WKH 'LVWULFW ZDV DZDUH RI VHYHUDO H[LVWLQJ 
FLUFXPVWDQFHVWKDWFRXOGVLJQLILFDQWO\DIIHFWLWVILQDQFLDOKHDOWKLQWKHIXWXUH 
 
• 7KH'LVWULFW¶VVWXGHQWJURZWKFRXQWKDVEHHQEHQHILFLDOWKHODVWQLQHWHHQ \HDUVWRPDLQWDLQSURJUDPVDQG 

VWDII6WXGHQWFRXQWLVDYDULDEOHWKDWLVGLIILFXOWWRSUHGLFWGXULQJFKDOOHQJLQJHFRQRPLFWLPHV7KH'LVWULFW 
XWLOL]HVDQRXWVLGHILUP 6WDQIUHG 	$VVRFWRDQDO\]HH[LVWLQJVWXGHQWFRXQWDQGSURMHFWIXWXUHVWXGHQWJURZWK 
IRUEXGJHWSXUSRVHV7KH'LVWULFWUHFHLYHGDQHWQHZVWXGHQWVLQ2FWREHUFRPSDUHGWRWKHILUVW 
FRXQWLQ2FWREHU7KH'LVWULFWKDGSURMHFWHGDQLQFUHDVHRIVL[W\WKUHHVWXGHQWVVRWKHLQFUHDVHZDV 
JUHDWHUWKDQDQWLFLSDWHG7KHHQUROOPHQWLVDUHVXOWRIDQDGGLWLRQDOKRXVLQJVXSSO\DQGTXDOLW\HGXFDWLRQDO 
SURJUDPV$VDQRWHWRWKHUHDGHUWKHFRQWLQXHGVWXGHQWFRXQWKDVUHNLQGOHGWKH'LVWULFWWRUHYLHZLWV³*URZWK 
DQG&DSDFLW\´VWXG\DQGDFWXSRQWKHVWXGHQWJURZWKYLDDGGLWLRQDOHGXFDWLRQDOVSDFHDWWKH.JUDGHV 

 
• 'XULQJWKH'LVWULFWUHFHLYHGDQHWRISHUVWXGHQWLQ6WDWHIXQGVLQWKHIRUPRIDIRXQGDWLRQ 

DOORZDQFH DQG ORFDO RSHUDWLQJ WD[HV 7KH GHGXFWLRQ RI  SHU SXSLO LQ ILVFDO \HDU  UHPDLQV 
SHUPDQHQWO\GHGXFWHGIURPWKH6WDWH$LG)RXQGDWLRQ$OORZDQFHIRUHIIHFWXDOO\³UHVHWWLQJ´WKH%\URQ 
&HQWHU3XEOLF6FKRRO)RXQGDWLRQ$OORZDQFH3ULRUWRWKH³UHVHWWLQJ´%\URQ&HQWHU3XEOLF6FKRROVUHFHLYHG 
SHUVWXGHQWSHUVWXGHQWLQFUHDVHGXULQJWKHHOHYHQ\HDUSHULRG+RZHYHUDVDUHVXOWRIWKH&RYLG 
3DQGHPLFWKH)RXQGDWLRQ$OORZDQFHZDVRQFHDJDLQSURUDWHGE\IRUWKHILVFDO\HDU2YHUDOO 
WKH6WDWH$LG)RXQGDWLRQ$OORZDQFHLVQRWNHHSLQJSDFHZLWKPDQDJHGFRVWVZLWKLQWKH'LVWULFW 





 
 

%\URQ&HQWHU3XEOLF6FKRROV 
 

0DQDJHPHQW¶V'LVFXVVLRQDQG$QDO\VLV 
-XQH 

 
 
 
• 0DQDJHPHQW KDV WDNHQ D SURDFWLYH DSSURDFK LQ SURWHFWLQJ WRSIOLJKW HGXFDWLRQ E\ FRQWLQXLQJ ³QRQ 

LQVWUXFWLRQDO´ HPSOR\HH RXWVRXUFLQJ 7KH 'LVWULFW KDV UHQHZHG VHYHUDO RXWVRXUFLQJ FRQWUDFWV DQG ZLOO 
FRQWLQXHWRUHGXFHLWVH[SHQGLWXUHRXWOD\IRUQRQLQVWUXFWLRQDOVHUYLFHV 

 
• /HJLVODWLYH FKDQJHV PDGH WR WKH 0LFKLJDQ 3XEOLF 6FKRROV (PSOR\HH 5HWLUHPHQW 6\VWHP LQFUHDVHG WKH 

RSHUDWLRQDOFRVWVIRU%\URQ&HQWHU3XEOLF6FKRROVILVFDO\HDUEXGJHW 
 
• 6LQFH WKH HFRQRPLF GRZQWXUQ RI  %\URQ &HQWHU 3XEOLF 6FKRROV KDYH VHHQ VWURQJ DQG VXVWDLQHG 

FRPPHUFLDODQGKRPHRZQHUGHYHORSPHQW7KH-XO\RSHQLQJRIWKH7DQJHU2XWOHWDQGVHYHUDOILQLVKHG 
KRPHGHYHORSPHQWSODWV XQLWVDUHSULPHH[DPSOHVRIVWURQJLQWHUHVWLQWKH%\URQ&HQWHUDUHD)LYH  
\HDUSURMHFWLRQVRIVWXGHQWHQUROOPHQWVKRZDFRQVLVWHQWPDQDJHGJURZWK 

 
• 'XULQJ WKH  VFKRRO \HDU %\URQ &HQWHU 3XEOLF 6FKRROV KDG WR  EH YHU\  UHDFWLYH  WR WKH&29,'  

3DQGHPLFDQGUHGXFHGDVPDQ\H[SHQGLWXUHVDVSRVVLEOHZLWKRXWOD\LQJRIIVWDIIZLWKLQWKLVILVFDO\HDU 
 
 

&RQWDFWLQJWKH'LVWULFW¶V)LQDQFLDO0DQDJHPHQW 
 
7KLVILQDQFLDOUHSRUWLVGHVLJQHGWRSURYLGHWKH'LVWULFW¶VFLWL]HQVWD[SD\HUVFXVWRPHUVLQYHVWRUVDQGFUHGLWRUVZLWK 
D JHQHUDO RYHUYLHZ RI WKH 'LVWULFW¶V ILQDQFHV DQG WR GHPRQVWUDWH WKH 'LVWULFW¶V DFFRXQWDELOLW\ IRU WKH PRQH\ LW 
UHFHLYHV ,I \RXKDYHTXHVWLRQV DERXW WKLV UHSRUW RUQHHG DGGLWLRQDO ILQDQFLDO LQIRUPDWLRQ FRQWDFW WKH%XVLQHVV 
2IILFH%\URQ&HQWHU3XEOLF6FKRROV%\URQ&HQWHU$YHQXH6:%\URQ&HQWHU0LFKLJDQ&RQWDFWE\ 
HPDLOWSRZHUV#EFSVNQHW&RQWDFWE\SKRQH  



 

 
 










 

 

 

%$6,&),1$1&,$/67$7(0(176 
 



 

6HHDFFRPSDQ\LQJQRWHVWREDVLFILQDQFLDOVWDWHPHQWV 
 

%<521&(17(538%/,&6&+22/6 
6WDWHPHQWRI1HW3RVLWLRQ 

-XQH 

$FWLYLWLHV 

&DVK 
 

$FFRXQWVUHFHLYDEOH  
'XHIURPRWKHUJRYHUQPHQWDOXQLWV 1RWH&  
,QYHQWRU\  
3UHSDLGH[SHQVHV  
&DSLWDODVVHWVQRWEHLQJGHSUHFLDWHG 1RWH(  
&DSLWDODVVHWVEHLQJGHSUHFLDWHGQHW 1RWH(  

 
 

$FFRXQWVSD\DEOH 
'XHWRRWKHUJRYHUQPHQWDOXQLWV  
$FFUXHGLQWHUHVWSD\DEOH  
6DODULHVSD\DEOH  
8QHDUQHGUHYHQXH  
/RQJWHUPOLDELOLWLHV 1RWH)  
'XHZLWKLQRQH\HDU  
'XHLQPRUHWKDQRQH\HDU  

1HWSHQVLRQOLDELOLW\  
1HW23(%OLDELOLW\  

 

1HWLQYHVWPHQWLQFDSLWDODVVHWV 
5HVWULFWHGIRU 
&DSLWDOSURMHFWV 
'HEWVHUYLFH  
&RPPXQLW\VHUYLFHV  
)RRGVHUYLFH  
6WXGHQWVFKRRODFWLYLW\  

8QUHVWULFWHGGHILFLW  

 'HIHUUHGSHQVLRQDPRXQWV 

7RWDO/LDELOLWLHV 

'HIHUUHG,QIORZVRI5HVRXUFHV 

7RWDO'HIHUUHG,QIORZVRI5HVRXUFHV 

'HIHUUHG23(%DPRXQWV 

 

7RWDO1HW3RVLWLRQ   

1HW3RVLWLRQ 
 

 

*RYHUQPHQWDO 

$VVHWV 

/LDELOLWLHV 

&DVKHTXLYDOHQWVGHSRVLWVDQGLQYHVWPHQWV1RWH% 

 

'HIHUUHG23(%DPRXQWV 

'HIHUUHG2XWIORZVRI5HVRXUFHV 
 

7RWDO'HIHUUHG2XWIORZVRI5HVRXUFHV 

'HIHUUHGSHQVLRQDPRXQWV 

 

7RWDO$VVHWV  

/RVVRQDGYDQFHERQGUHIXQGLQJVQHW 



 

6HHDFFRPSDQ\LQJQRWHVWREDVLFILQDQFLDOVWDWHPHQWV 
 

1HW([SHQVH 
3URJUDP5HYHQXHV 5HYHQXHDQG 

&KDUJHV 2SHUDWLQJ &KDQJHV,Q 
)XQFWLRQV3URJUDPV ([SHQVHV IRU6HUYLFHV *UDQWV 1HW3RVLWLRQ 

*RYHUQPHQWDO$FWLYLWLHV 
,QVWUXFWLRQ 
6XSSRUWLQJVHUYLFHV     
&RPPXQLW\VHUYLFHV     
)RRGVHUYLFH     
2WKHU      
,QWHUHVWRQORQJWHUPGHEW     

*HQHUDO5HYHQXHV 
7D[HV 
3URSHUW\WD[HVOHYLHGIRUJHQHUDORSHUDWLRQV 
3URSHUW\WD[HVOHYLHGIRUGHEWVHUYLFH  
3URSHUW\WD[HVOHYLHGIRUFDSLWDOLPSURYHPHQWV  

6WDWHVFKRRODLGXQUHVWULFWHG  
,QWHUHVWDQGLQYHVWPHQWHDUQLQJV  
2WKHU  

1HW3RVLWLRQ%HJLQQLQJRI<HDU 
DVUHVWDWHG1RWH/ 

%<521&(17(538%/,&6&+22/6 
6WDWHPHQWRI$FWLYLWLHV 

)RUWKH\HDUHQGHG-XQH 

   7RWDO*RYHUQPHQWDO$FWLYLWLHV 

 

1HW3RVLWLRQ(QGRI<HDU 

  

  

 

   

7RWDO*HQHUDO5HYHQXHV 

&KDQJHLQ1HW3RVLWLRQ 

 

 

 

 

 
 



 

6HHDFFRPSDQ\LQJQRWHVWREDVLFILQDQFLDOVWDWHPHQWV 
 

  
&RQVWUXFWLRQ &DSLWDO3URMHFWV 

&DVK         
&DVKHTXLYDOHQWVGHSRVLWV 
DQGLQYHVWPHQWV1RWH%      

$FFRXQWVUHFHLYDEOH      
'XHIURPRWKHUIXQGV1RWH'      
'XHIURPRWKHUJRYHUQPHQWDO 
XQLWV1RWH&      

,QYHQWRU\      
3UHSDLGH[SHQGLWXUHV      

$FFRXQWVSD\DEOH 
'XHWRRWKHUIXQGV1RWH'      
'XHWRRWKHUJRYHUQPHQWDOXQLWV      
6DODULHVSD\DEOH      
8QHDUQHGUHYHQXH      

1RQVSHQGDEOH 
5HVWULFWHG      
&RPPLWWHGIRUIXWXUH 
EXLOGLQJLPSURYHPHQWV      

$VVLJQHGIRUIXWXUHH[SHQGLWXUHV      
8QDVVLJQHG      

DQG)XQG%DODQFHV 

 

$VVHWV 

/LDELOLWLHVDQG)XQG%DODQFHV 

7RWDO$VVHWV 

*HQHUDO 

/LDELOLWLHV 

7RWDO/LDELOLWLHV  

 

 

7RWDO)XQG%DODQFHV 

)XQG%DODQFHV1RWH$ 

 

 

7RWDO/LDELOLWLHV 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

7RWDO 1RQPDMRU 

 

%<521&(17(538%/,&6&+22/6 
%DODQFH6KHHW 

*RYHUQPHQWDO)XQGV 
-XQH 

 

 

 

 

 
 



 

6HHDFFRPSDQ\LQJQRWHVWREDVLFILQDQFLDOVWDWHPHQWV 
 

3RVLWLRQDUHGLIIHUHQWEHFDXVH 

UHVRXUFHVDQGWKHUHIRUHDUHQRWUHSRUWHGDVDVVHWVLQ 
JRYHUQPHQWDOIXQGV7KHFRVWRIDVVHWVLV 
DQGDFFXPXODWHGGHSUHFLDWLRQLV 

RYHUWKHOLIHRIWKHQHZERQGLVVXHRQWKH6WDWHPHQWRI$FWLYLWLHV 

SD\DEOHLQWKHFXUUHQWSHULRGDQGWKHUHIRUHDUHQRWUHSRUWHG 
DVOLDELOLWLHVLQWKHIXQGV/RQJWHUPOLDELOLWLHVDW\HDUHQG 
FRQVLVWRI 
*HQHUDOREOLJDWLRQERQGV 
6WDWHVFKRROERQGORDQ  
%RQGSUHPLXPXQDPRUWL]HG  
$FFXPXODWHGVLFNOHDYH  

UHVRXUFHVDUHQRWLQFOXGHGDVDVVHWVOLDELOLWLHVLQJRYHUQPHQWDO 
IXQGV 
1HWSHQVLRQOLDELOLW\  
'HIHUUHGRXWIORZV  
'HIHUUHGLQIORZV  

UHVRXUFHVDUHQRWLQFOXGHGDVDVVHWVOLDELOLWLHVLQJRYHUQPHQWDO 
IXQGV 
1HW23(%OLDELOLW\ 
'HIHUUHGRXWIORZV  
'HIHUUHGLQIORZV  

1HWSHQVLRQOLDELOLW\DQGUHODWHGGHIHUUHGRXWIORZVLQIORZVRI 

  

 

1HW23(%OLDELOLW\DQGUHODWHGGHIHUUHGRXWIORZVLQIORZVRI 

 

7RWDOQHWSRVLWLRQJRYHUQPHQWDODFWLYLWLHV 

$FFUXHGLQWHUHVWLVQRWLQFOXGHGDVDOLDELOLW\LQJRYHUQPHQWDOIXQGV  

 

  

/RQJWHUPOLDELOLWLHVLQFOXGLQJERQGVSD\DEOHDUHQRWGXHDQG 

 

 

 

 

7RWDOJRYHUQPHQWDOIXQGEDODQFHV 

$PRXQWVUHSRUWHGIRUJRYHUQPHQWDODFWLYLWLHVLQWKH6WDWHPHQWRI1HW 

&DSLWDODVVHWVXVHGLQJRYHUQPHQWDODFWLYLWLHVDUHQRWILQDQFLDO 

1HWERQGUHIXQGLQJORVVHVDUHQRWH[SHQVHGEXWDUHDPRUWL]HG 

%<521&(17(538%/,&6&+22/6 
5HFRQFLOLDWLRQRI7RWDO*RYHUQPHQWDO)XQG%DODQFHVWR 

1HW3RVLWLRQRI*RYHUQPHQWDO$FWLYLWLHV 
-XQH 

 
 



 

6HHDFFRPSDQ\LQJQRWHVWREDVLFILQDQFLDOVWDWHPHQWV 
 

  
&RQVWUXFWLRQ &RQVWUXFWLRQ 

/RFDOVRXUFHV 
1RQHGXFDWLRQDOHQWLW\VRXUFHV      
6WDWHVRXUFHV      
)HGHUDOVRXUFHV      
,QWHUGLVWULFWVRXUFHV      

,QVWUXFWLRQ 
6XSSRUWLQJVHUYLFHV      
&RPPXQLW\VHUYLFHV      
)RRGVHUYLFH      

&DSLWDORXWOD\      
'HEWVHUYLFH 
3ULQFLSDOUHSD\PHQW      
,QWHUHVWDQGILVFDOFKDUJHV      
%RQGLVVXDQFHFRVWV       
8QGHUZULWHU
 VGLVFRXQW        

([FHVV'HILFLHQF\RI5HYHQXHV 
2YHU([SHQGLWXUHV 

%RQGSURFHHGV      
5HIXQGLQJERQGVLVVXHG       
%RQGSUHPLXP      
6FKRROERQGORDQLVVXHG      
7UDQVIHUVLQ       
7UDQVIHUVRXW      
3D\PHQWVWRHVFURZDJHQW       
2WKHUWUDQVDFWLRQV      

7RWDO2WKHU)LQDQFLQJ 
6RXUFHV8VHV 

)XQG%DODQFHV%HJLQQLQJRI<HDU 
DVUHVWDWHG1RWH/ 

7RWDO([SHQGLWXUHV 

 

)XQG%DODQFHV(QGRI<HDU  

 

 

 

 

 

1HW&KDQJHLQ)XQG%DODQFHV  

7RWDO5HYHQXHV 

2WKHU)LQDQFLQJ6RXUFHV8VHV 

([SHQGLWXUHV 

 

 

 

 

    

 

 

 

 

 

 

 

 

 

 

 

1RQPDMRU 7RWDO 

%<521&(17(538%/,&6&+22/6 

*HQHUDO 

 

&KDQJHVLQ)XQG%DODQFHV 

5HYHQXHV 

)RUWKH\HDUHQGHG-XQH 
*RYHUQPHQWDO)XQGV 

6WDWHPHQWRI5HYHQXHV([SHQGLWXUHVDQG 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 
 



 

6HHDFFRPSDQ\LQJQRWHVWREDVLFILQDQFLDOVWDWHPHQWV 
 

DUHGLIIHUHQWEHFDXVH 

LQWKH6WDWHPHQWRI$FWLYLWLHVWKHFRVWRIWKHVHDVVHWVLVFDSLWDOL]HG 
DQGDOORFDWHGRYHUWKHLUHVWLPDWHGXVHIXOOLYHVDVGHSUHFLDWLRQH[SHQVH 
7KLVLVWKHDPRXQWE\ZKLFKFDSLWDORXWOD\VH[FHHGHGGHSUHFLDWLRQLQ 
WKHFXUUHQWSHULRG 

&DSLWDORXWOD\V 
'HSUHFLDWLRQH[SHQVH  

UHSRUWHGZKHUHDVLQWKHJRYHUQPHQWDOIXQGVWKHSURFHHGVIURPWKHVDOHV 
LQFUHDVHILQDQFLDOUHVRXUFHV7KXVWKHFKDQJHLQQHWSRVLWLRQGLIIHUVIURP 
WKHFKDQJHLQIXQGEDODQFHE\WKHQHWERRNYDOXHRIWKHDVVHWVVROGUHWLUHG 

VRXUFHLQWKHJRYHUQPHQWDOIXQGVEXWLQFUHDVHORQJWHUPOLDELOLWLHVLQWKH 
6WDWHPHQWRI1HW3RVLWLRQ 

*HQHUDOREOLJDWLRQERQGV   
6WDWHVFKRROERQGORDQ   

6WDWHPHQWRI$FWLYLWLHV 

ERQGLVVXHRQWKH6WDWHPHQWRI$FWLYLWLHV 

IXQGVEXWLWUHGXFHVORQJWHUPOLDELOLWLHVLQWKH6WDWHPHQWRI1HW3RVLWLRQ 
DQGGRHVQRWDIIHFWWKH6WDWHPHQWRI$FWLYLWLHV 

*HQHUDOREOLJDWLRQERQGV  
6WDWHVFKRROERQGORDQ    

DPRXQWUHSRUWHGRQWKHJRYHUQPHQWDOIXQGVEHFDXVHLQWHUHVWLVUHFRUGHGDVDQ 
H[SHQGLWXUHLQWKHIXQGVZKHQLWLVGXHDQGSDLGDQGWKXVUHTXLUHVWKHXVHRI 
FXUUHQWILQDQFLDOUHVRXUFHV,QWKH6WDWHPHQWRI$FWLYLWLHVKRZHYHULQWHUHVW 
H[SHQVHLVUHFRJQL]HGDVWKHLQWHUHVWDFFUXHVUHJDUGOHVVRIZKHQLWLVSDLG 

%<521&(17(538%/,&6&+22/6 

*RYHUQPHQWDOIXQGVUHSRUWFDSLWDORXWOD\VDVH[SHQGLWXUHV+RZHYHU 

 1HWFKDQJHLQIXQGEDODQFHVWRWDOJRYHUQPHQWDOIXQGV 

$PRXQWVUHSRUWHGIRUJRYHUQPHQWDODFWLYLWLHVLQWKH6WDWHPHQWRI$FWLYLWLHV 

5HFRQFLOLDWLRQRIWKH6WDWHPHQWRI5HYHQXHV([SHQGLWXUHV 
DQG&KDQJHVLQ)XQG%DODQFHVRI*RYHUQPHQWDO)XQGV 

WRWKH6WDWHPHQWRI$FWLYLWLHV 
)RUWKH\HDUHQGHG-XQH 

 
 

  

  

,QWKH6WDWHPHQWRI$FWLYLWLHVRQO\WKHORVVRQWKHVDOHRIFDSLWDODVVHWVLV 

%RQGSUHPLXPLVDPRUWL]HGRYHUWKHOLIHRIWKHQHZERQGLVVXHRQWKH 

5HSD\PHQWRIORQJWHUPOLDELOLWLHVLVDQH[SHQGLWXUHLQWKHJRYHUQPHQWDO 

 

/RVVHVRQDGYDQFHGERQGUHIXQGLQJVDUHDPRUWL]HGRYHUWKHOLIHRIWKHQHZ 
  

,QWHUHVWRQORQJWHUPOLDELOLWLHVLQWKH6WDWHPHQWRI$FWLYLWLHVGLIIHUVIURPWKH 

 

3URFHHGVIURPWKHVDOHRIERQGVRUORDQVDUHDQRWKHUILQDQFLQJ 

 
 



 

6HHDFFRPSDQ\LQJQRWHVWREDVLFILQDQFLDOVWDWHPHQWV 
 

%<521&(17(538%/,&6&+22/6 
5HFRQFLOLDWLRQRIWKH6WDWHPHQWRI5HYHQXHV([SHQGLWXUHV 
DQG&KDQJHVLQ)XQG%DODQFHVRI*RYHUQPHQWDO)XQGV 

WRWKH6WDWHPHQWRI$FWLYLWLHV 
)RUWKH\HDUHQGHG-XQH 

 

OHDYHLVPHDVXUHGE\WKHDPRXQWVHDUQHGGXULQJWKH\HDU,QWKHJRYHUQ 
PHQWDOIXQGVKRZHYHUH[SHQGLWXUHVDUHPHDVXUHGE\WKHDPRXQWRIILQDQFLDO 
UHVRXUFHVXVHG HVVHQWLDOO\WKHDPRXQWVDFWXDOO\SDLG 7KLV\HDUWKHDPRXQW 
RIWKHVHEHQHILWVXVHGSDLG  H[FHHGHGWKHDPRXQWHDUQHG   

RIUHVRXUFHVDUHQRWLQFOXGHGDVUHYHQXHVH[SHQGLWXUHVLQJRYHUQPHQWDO 
IXQGV 

RIUHVRXUFHVDUHQRWLQFOXGHGDVUHYHQXHVH[SHQGLWXUHVLQJRYHUQPHQWDO 
IXQGV 

  7RWDOFKDQJHVLQQHWDVVHWVJRYHUQPHQWDODFWLYLWLHV 

7KHFKDQJHVLQQHWSHQVLRQOLDELOLW\DQGUHODWHGGHIHUUHGRXWIORZVLQIORZV 

7KHFKDQJHVLQQHW23(%OLDELOLW\DQGUHODWHGGHIHUUHGRXWIORZVLQIORZV 

 

 

,QWKH6WDWHPHQWRI1HW3RVLWLRQYROXQWDU\VHYHUDQFHDQGDFFXPXODWHGVLFN 

 

 
 



 

6HHDFFRPSDQ\LQJQRWHVWREDVLFILQDQFLDOVWDWHPHQWV 
 

%<521&(17(538%/,&6&+22/6 
*HQHUDO)XQG 

6WDWHPHQWRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHVLQ)XQG%DODQFHV%XGJHWDQG$FWXDO 
)RUWKH\HDUHQGHG-XQH 

%XGJHWHG$PRXQWV 9DULDQFH:LWK 
2ULJLQDO )LQDO $FWXDO )LQDO%XGJHW

/RFDOVRXUFHV 
1RQHGXFDWLRQDOHQWLW\VRXUFHV     
6WDWHVRXUFHV     
)HGHUDOVRXUFHV     
,QWHUGLVWULFWVRXUFHV     

&XUUHQW 
,QVWUXFWLRQ 
%DVLFSURJUDPV 
$GGHGQHHGV     

6XSSRUWLQJVHUYLFHV 
3XSLOVHUYLFHV     
,QVWUXFWLRQDOVWDIIVHUYLFHV     
*HQHUDODGPLQLVWUDWLYHVHUYLFHV     
6FKRRODGPLQLVWUDWLYHVHUYLFHV     
%XVLQHVVVHUYLFHV     
2SHUDWLRQDQGPDLQWHQDQFHVHUYLFHV     
3XSLOWUDQVSRUWDWLRQVHUYLFHV     
&HQWUDOVHUYLFHV     
2WKHUVXSSRUWLQJVHUYLFHV     

&RPPXQLW\VHUYLFHV     

2YHU([SHQGLWXUHV 

7UDQVIHUVLQ        
7UDQVIHUVRXW        
2WKHUWUDQVDFWLRQV        

7RWDO2WKHU)LQDQFLQJ 
6RXUFHV 8VHV 

)XQG%DODQFHV(QGRI<HDU      

 )XQG%DODQFHV%HJLQQLQJRI<HDU  

([FHVV'HILFLHQF\RI5HYHQXHV 

2WKHU)LQDQFLQJ6RXUFHV8VHV 

1HW&KDQJHLQ)XQG%DODQFHV   

 

 

 

 

  

 

 

   

 

 

 

 

 

 

 

5HYHQXHV 

([SHQGLWXUHV 

7RWDO([SHQGLWXUHV 

 7RWDO5HYHQXHV 

 

 

 

 

  

   

 

 
 



 

6HHDFFRPSDQ\LQJQRWHVWREDVLFILQDQFLDOVWDWHPHQWV 
 

%<521&(17(538%/,&6&+22/6 
)LGXFLDU\)XQGV 

6WDWHPHQWRI)LGXFLDU\1HW3RVLWLRQ 
-XQH 

3XUSRVH 
7UXVW)XQG 

,QGLYLGXDOVDQGRUJDQL]DWLRQV  
5HVWULFWHGIRU 

3ULYDWH 

$VVHWV 

/LDELOLWLHV 

&DVKHTXLYDOHQWVGHSRVLWVDQGLQYHVWPHQWV1RWH% 

 

1HW3RVLWLRQ 

 
 



 

6HHDFFRPSDQ\LQJQRWHVWREDVLFILQDQFLDOVWDWHPHQWV 
 

%<521&(17(538%/,&6&+22/6 
)LGXFLDU\)XQGV 

6WDWHPHQWRI&KDQJHVLQ)LGXFLDU\1HW3RVLWLRQ 
)RUWKH\HDUHQGHG-XQH 

3XUSRVH 
7UXVW)XQG 

,QWHUHVWHDUQLQJV 
'RQDWLRQV  

(QGRZPHQWDFWLYLWLHVVFKRODUVKLSV 

1HW3RVLWLRQ(QGRI<HDU  

$GGLWLRQV 

'HGXFWLRQV 

&KDQJHLQ1HW3RVLWLRQ 

 

 



3ULYDWH 

7RWDO$GGLWLRQV  

 

1HW3RVLWLRQ%HJLQQLQJRI<HDU 

 
 



 

 
 

 

 

 

 


 

 

 

127(672%$6,&),1$1&,$/67$7(0(176 
 



 

 
 

%<521&(17(538%/,&6&+22/6 
1RWHVWR%DVLF)LQDQFLDO6WDWHPHQWV 

-XQH 
 
 
 
 
1RWH$±6XPPDU\RI6LJQLILFDQW$FFRXQWLQJ3ROLFLHV 
 
%\URQ&HQWHU3XEOLF6FKRROV WKH³'LVWULFW´ZDVRUJDQL]HGXQGHUWKH6FKRRO&RGHRIWKH6WDWHRI0LFKLJDQDQG 
VHUYLFHVDSRSXODWLRQRIDSSUR[LPDWHO\VWXGHQWV7KH'LVWULFWLVJRYHUQHGE\DQHOHFWHG%RDUGRI(GXFDWLRQ 
FRQVLVWLQJRIVHYHQPHPEHUVDQGDGPLQLVWHUHGE\D6XSHULQWHQGHQWZKRLVDSSRLQWHGE\WKHDIRUHPHQWLRQHG%RDUG 
7KH'LVWULFW SURYLGHVD FRPSUHKHQVLYH UDQJHRI HGXFDWLRQDO VHUYLFHV DV VSHFLILHGE\ VWDWH VWDWXWH DQG%RDUGRI 
(GXFDWLRQSROLF\7KHVHVHUYLFHVLQFOXGHHOHPHQWDU\HGXFDWLRQVHFRQGDU\HGXFDWLRQSUHVFKRROSURJUDPVDWKOHWLF 
DFWLYLWLHVVSHFLDOHGXFDWLRQYRFDWLRQDOHGXFDWLRQFRPPXQLW\VHUYLFHVDQGJHQHUDODGPLQLVWUDWLYHVHUYLFHV7KH 
%RDUGRI(GXFDWLRQDOVRKDVEURDGILQDQFLDOUHVSRQVLELOLWLHVLQFOXGLQJWKHDSSURYDORIWKHDQQXDOEXGJHWDQGWKH 
HVWDEOLVKPHQWRIDV\VWHPRIDFFRXQWLQJDQGEXGJHWDU\FRQWUROV 
 
7KH ILQDQFLDO VWDWHPHQWVRI WKH'LVWULFW KDYHEHHQSUHSDUHG LQFRQIRUPLW\ZLWK DFFRXQWLQJSULQFLSOHVJHQHUDOO\ 
DFFHSWHGLQWKH8QLWHG6WDWHVRI$PHULFDDVDSSOLFDEOHWRVFKRROGLVWULFWV7KH*RYHUQPHQWDO$FFRXQWLQJ6WDQGDUGV 
%RDUG *$6% LV WKH DFFHSWHG VWDQGDUGVHWWLQJ ERG\ IRU HVWDEOLVKLQJ JRYHUQPHQWDO DFFRXQWLQJ DQG ILQDQFLDO 
UHSRUWLQJSULQFLSOHV 
 
7KH'LVWULFW¶VVLJQLILFDQWDFFRXQWLQJSROLFLHVDUHGHVFULEHGEHORZ 
 
 5HSRUWLQJ(QWLW\ 
 
7KHILQDQFLDOUHSRUWLQJHQWLW\FRQVLVWVRIDSULPDU\JRYHUQPHQWDQGLWVFRPSRQHQWXQLWV7KH'LVWULFWLVDSULPDU\ 
JRYHUQPHQWEHFDXVH LW LV D VSHFLDOSXUSRVHJRYHUQPHQW WKDWKDVDVHSDUDWHO\HOHFWHGJRYHUQLQJERG\ LV OHJDOO\ 
VHSDUDWHDQGLVILVFDOO\LQGHSHQGHQWRIRWKHUVWDWHRUORFDOJRYHUQPHQWV)XUWKHUPRUHWKHUHDUHQRFRPSRQHQWXQLWV 
FRPELQHGZLWKWKH'LVWULFWIRUILQDQFLDOVWDWHPHQWSUHVHQWDWLRQSXUSRVHVDQGWKH'LVWULFW LVQRW LQFOXGHGLQDQ\ 
RWKHUJRYHUQPHQWDOUHSRUWLQJHQWLW\&RQVHTXHQWO\WKH'LVWULFW¶VILQDQFLDOVWDWHPHQWVLQFOXGHWKHIXQGVRIWKRVH 
RUJDQL]DWLRQDOHQWLWLHVIRUZKLFKLWVHOHFWHGJRYHUQLQJERDUGLVILQDQFLDOO\DFFRXQWDEOH 
 
 'LVWULFWZLGHDQG)XQG)LQDQFLDO6WDWHPHQWV 
 
'LVWULFWZLGH)LQDQFLDO6WDWHPHQWV7KHGLVWULFWZLGHILQDQFLDOVWDWHPHQWV LH WKH6WDWHPHQWRI1HW3RVLWLRQ 
DQG WKH 6WDWHPHQW RI $FWLYLWLHV SUHVHQW ILQDQFLDO LQIRUPDWLRQ DERXW WKH 'LVWULFW DV D ZKROH  7KH UHSRUWHG 
LQIRUPDWLRQLQFOXGHVDOORIWKHQRQILGXFLDU\DFWLYLWLHVRIWKH'LVWULFW7KH'LVWULFWGRHVQRWDOORFDWHLQGLUHFWFRVWV 
DQGIRUWKHPRVWSDUWWKHHIIHFWRILQWHUIXQGDFWLYLW\KDVEHHQUHPRYHG7KHVHVWDWHPHQWVDUHWRGLVWLQJXLVKEHWZHHQ 
WKHgovernmentalDQGbusiness-typeactivitiesRIWKH'LVWULFWGovernmental activitiesQRUPDOO\DUHVXSSRUWHGE\ 
WD[HVDQGLQWHUJRYHUQPHQWDOUHYHQXHVDQGDUHUHSRUWHGVHSDUDWHO\IURPbusiness-typeactivitiesZKLFKUHO\WRD 
VLJQLILFDQWH[WHQWRQIHHVDQGFKDUJHVIRUVXSSRUW7KH'LVWULFWGRHVQRWKDYHDQ\business-type activities 
 
7KH6WDWHPHQWRI1HW3RVLWLRQLVUHSRUWHGRQWKHIXOODFFUXDOHFRQRPLFUHVRXUFHEDVLVZKLFKUHFRJQL]HVDOOORQJ 
WHUPDVVHWVDVZHOODVDOO ORQJWHUPGHEWDQGREOLJDWLRQV 7KH'LVWULFW¶VQHWSRVLWLRQ LV UHSRUWHG LQ WKUHHSDUWV 
LQYHVWPHQWLQFDSLWDODVVHWVQHWRIUHODWHGGHEWUHVWULFWHGQHWDVVHWVDQGXQUHVWULFWHGQHWDVVHWV 
 
7KH6WDWHPHQWRI$FWLYLWLHVGHPRQVWUDWHVWKHGHJUHHWRZKLFKWKHGLUHFWH[SHQVHVRIDJLYHQIXQFWLRQDUHRIIVHWE\ 
SURJUDP UHYHQXHV  Direct expenses DUH WKRVH WKDW DUH FOHDUO\ LGHQWLILDEOH ZLWK D VSHFLILF IXQFWLRQ  Program 
revenuesLQFOXGH FKDUJHVWRFXVWRPHUVRUDSSOLFDQWVZKRSXUFKDVHXVHRUGLUHFWO\EHQHILWIURPJRRGVVHUYLFHV 
RU SULYLOHJHV SURYLGHG E\ D JLYHQ IXQFWLRQ DQG  JUDQWV DQG FRQWULEXWLRQV WKDW DUH UHVWULFWHG WR PHHWLQJ WKH 
RSHUDWLRQDORUFDSLWDOUHTXLUHPHQWVRIDSDUWLFXODUIXQFWLRQ3URSHUW\WD[HVXQUHVWULFWHGVWDWHDLGLQWHUHVWHDUQLQJV 
DQGRWKHULWHPVQRWLQFOXGHGDPRQJSURJUDPUHYHQXHVDUHUHSRUWHGLQVWHDGDVgeneral revenues 



 

 
 

%<521&(17(538%/,&6&+22/6 
1RWHVWR%DVLF)LQDQFLDO6WDWHPHQWV 

-XQH 
 
 
 
 
6HSDUDWHILQDQFLDOVWDWHPHQWVDUHSURYLGHGIRUJRYHUQPHQWDODQGILGXFLDU\IXQGVHYHQWKRXJKWKHODWWHUDUHH[FOXGHG 
IURPWKHGLVWULFWZLGHILQDQFLDOVWDWHPHQWV0DMRULQGLYLGXDOJRYHUQPHQWDOIXQGVDUHUHSRUWHGDVVHSDUDWHFROXPQV 
LQ WKHIXQGILQDQFLDOVWDWHPHQWV7KH*HQHUDO)XQG WKH&RQVWUXFWLRQ&DSLWDO3URMHFWV)XQGDQGWKH 
&RQVWUXFWLRQ&DSLWDO3URMHFWV)XQGDUHWKH'LVWULFW¶VPDMRUIXQGV1RQPDMRUIXQGVDUHDJJUHJDWHGDQGSUHVHQWHG 
LQDVLQJOHFROXPQ 
 
)XQG)LQDQFLDO6WDWHPHQWV±*RYHUQPHQWDO IXQG ILQDQFLDO VWDWHPHQWVDUH UHSRUWHGXVLQJ WKHcurrent financial 
resources measurement focusDQGWKHmodified accrual basis of accounting)XQGOHYHOVWDWHPHQWVLQFOXGHD%DODQFH 
6KHHWDQGD6WDWHPHQWRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHVLQ)XQG%DODQFHV7KH%DODQFH6KHHWUHSRUWVFXUUHQW 
DVVHWV FXUUHQW OLDELOLWLHV DQG IXQG EDODQFHV 7KH 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG 
%DODQFHVUHSRUWVRQWKHVRXUFHVDQGXVHVRIFXUUHQWILQDQFLDOUHVRXUFHV7KLVGLIIHUVIURPWKHHFRQRPLFUHVRXUFHV 
PHDVXUHPHQWIRFXVXVHGWRUHSRUWDWWKHGLVWULFWZLGHOHYHO5HFRQFLOLDWLRQVEHWZHHQWKHWZRVHWVRIVWDWHPHQWVDUH 
SURYLGHGLQVHSDUDWHVFKHGXOHV 
 
5HYHQXHVDUHUHFRJQL]HGZKHQVXVFHSWLEOHWRDFFUXDOLHERWKPHDVXUDEOHDQGDYDLODEOH5HYHQXHVDUHFRQVLGHUHG 
WREHavailable ZKHQWKH\DUHFROOHFWLEOHZLWKLQWKHFXUUHQWSHULRGRUVRRQHQRXJKWKHUHDIWHUWRSD\OLDELOLWLHVRIWKH 
FXUUHQWSHULRG)RUWKLVSXUSRVHWKH'LVWULFWFRQVLGHUVUHYHQXHVWREHDYDLODEOHLIWKH\DUHFROOHFWHGZLWKLQGD\V 
DIWHUWKHHQGRIWKHFXUUHQWILVFDOSHULRG([SHQGLWXUHVDUHJHQHUDOO\UHFRUGHGZKHQWKHOLDELOLW\LVLQFXUUHGLIWKH\ 
DUHSDLGZLWKLQGD\VDIWHUWKHHQGRIWKHFXUUHQWILVFDOSHULRG7KHH[FHSWLRQWRWKLVJHQHUDOUXOHLVWKDWSULQFLSDO 
DQGLQWHUHVWRQORQJWHUPGHEWLVUHFRJQL]HGZKHQGXH 
 
5HYHQXHV VXVFHSWLEOH WR DFFUXDO DUH SURSHUW\ WD[HV6WDWH DLG IHGHUDO DQG LQWHUGLVWULFW UHYHQXHV DQG LQYHVWPHQW 
LQFRPH2WKHUUHYHQXHVDUHUHFRJQL]HGZKHQUHFHLYHG8QHDUQHGUHYHQXHDULVHVZKHQSRWHQWLDOUHYHQXHGRHVQRW 
PHHWERWKWKHPHDVXUDEOHDQGDYDLODEOHFULWHULDIRUUHFRJQLWLRQLQWKHFXUUHQWSHULRG8QHDUQHGUHYHQXHDOVRDULVHV 
ZKHQUHVRXUFHVDUHUHFHLYHGE\WKH'LVWULFWEHIRUHLWKDVDOHJDOFODLPWRWKHPDVZKHQJUDQWPRQLHVDUHUHFHLYHG 
SULRUWRWKHLQFXUUHQFHRIWKHTXDOLI\LQJH[SHQGLWXUHV 
 
 0HDVXUHPHQW)RFXV%DVLVRI$FFRXQWLQJDQG)LQDQFLDO6WDWHPHQW3UHVHQWDWLRQ 
 
'LVWULFWZLGHILQDQFLDOVWDWHPHQWVDUHUHSRUWHGXVLQJWKHeconomic resources measurement focusDQGWKHaccrual 
basis of accountingDVDUHWKHILGXFLDU\IXQGILQDQFLDOVWDWHPHQWV5HYHQXHVDUHUHFRUGHGZKHQHDUQHGDQGH[SHQVHV 
DUHUHFRUGHGZKHQDOLDELOLW\LVLQFXUUHGUHJDUGOHVVRIWKHWLPLQJRIUHODWHGFDVKIORZV3URSHUW\WD[HVDUHUHFRJQL]HG 
DVUHYHQXHVLQWKH\HDUIRUZKLFKWKH\DUHOHYLHG*UDQWVDQGVLPLODULWHPVDUHUHFRJQL]HGDVUHYHQXHDVVRRQDVDOO 
HOLJLELOLW\UHTXLUHPHQWVLPSRVHGE\WKHJUDQWRURUSURYLGHUKDYHEHHQPHW 
 
7KH6WDWHRI0LFKLJDQXWLOL]HVDIRXQGDWLRQDOORZDQFHDSSURDFKZKLFKSURYLGHVIRUDVSHFLILFDQQXDODPRXQWRI 
UHYHQXHSHUVWXGHQWEDVHGRQDVWDWHZLGHIRUPXOD7KHIRXQGDWLRQDOORZDQFHLVIXQGHGIURPDFRPELQDWLRQRIVWDWH 
DQGORFDOVRXUFHV5HYHQXHVIURP6WDWHVRXUFHVDUHSULPDULO\JRYHUQHGE\WKH6FKRRO$LG$FWDQGWKH6FKRRO&RGH 
RI0LFKLJDQ7KHVWDWHSRUWLRQRIWKHIRXQGDWLRQLVSURYLGHGIURPWKH6WDWH¶V6FKRRO$LG)XQGDQGLVUHFRJQL]HGDV 
UHYHQXHVLQDFFRUGDQFHZLWK6WDWHODZDQGDFFRXQWLQJSULQFLSOHVJHQHUDOO\DFFHSWHGLQWKH8QLWHG6WDWHVRI$PHULFD 
 

*RYHUQPHQWDO)XQGV 
 

*RYHUQPHQWDOIXQGVDUHWKRVHIXQGVWKURXJKZKLFKPRVWVFKRROGLVWULFWIXQFWLRQVW\SLFDOO\DUHILQDQFHG7KH 
DFTXLVLWLRQ XVH DQG EDODQFHV RI D VFKRRO GLVWULFW
 V H[SHQGDEOH ILQDQFLDO UHVRXUFHV DQG WKH UHODWHG FXUUHQW 
OLDELOLWLHVDUHDFFRXQWHGIRUWKURXJKJRYHUQPHQWDOIXQGV 

 



 

 
 

%<521&(17(538%/,&6&+22/6 
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-XQH 
 
 
 
 

General Fund—7KH*HQHUDO)XQGLVWKHJHQHUDORSHUDWLQJIXQGRIDVFKRROGLVWULFW,WLVXVHGWRDFFRXQWIRUDOO 
ILQDQFLDO UHVRXUFHVH[FHSW WKRVH UHTXLUHG WREHDFFRXQWHG IRU LQDQRWKHU IXQG ,QFOXGHGDUHDOO WUDQVDFWLRQV 
UHODWHGWRWKHFXUUHQWRSHUDWLQJEXGJHW 

 
Special Revenue Funds—6SHFLDO 5HYHQXH )XQGV DUH XVHG WR DFFRXQW IRU WKH SURFHHGV RI VSHFLILF UHYHQXH 
VRXUFHVWKDWDUHUHVWULFWHGWRH[SHQGLWXUHVIRUVSHFLILHGSXUSRVHV 

 
School Service Funds—6FKRRO 6HUYLFH )XQGV DUH XVHG WR VHJUHJDWH IRU DGPLQLVWUDWLYH SXUSRVHV WKH 
WUDQVDFWLRQV RI D SDUWLFXODU DFWLYLW\ IURP UHJXODU UHYHQXH DQG H[SHQGLWXUH DFFRXQWV $ VFKRRO GLVWULFW 
PDLQWDLQVIXOOFRQWURORIWKHVHIXQGV7KH6FKRRO6HUYLFH)XQGVPDLQWDLQHGE\WKH'LVWULFWDUHWKH)RRG 
6HUYLFH&RPPXQLW\6HUYLFHDQGWKH6WXGHQW6FKRRO$FWLYLW\)XQGV 

 
Debt Service Funds—'HEW6HUYLFH)XQGVDUHXVHGWRDFFRXQWIRUWKHDFFXPXODWLRQRIUHVRXUFHVIRUDQGWKH 
SD\PHQWRIORQJWHUPGHEW ERQGVQRWHVORDQVOHDVHVDQGVFKRROERQGORDQ SULQFLSDOLQWHUHVWDQGUHODWHG 
FRVWV 

 
Capital Projects Funds—&DSLWDO3URMHFWV)XQGVDUHXVHGWRUHFRUGERQGSURFHHGVSURSHUW\WD[UHYHQXHVRU 
RWKHUUHYHQXHVDQGWKHGLVEXUVHPHQWRIPRQLHVVSHFLILFDOO\GHVLJQDWHGIRUDFTXLULQJQHZVFKRROVLWHVEXLOGLQJV 
HTXLSPHQWDQGIRUPDMRUUHPRGHOLQJDQGUHSDLUV7KHIXQGVDUHUHWDLQHGXQWLOWKHSXUSRVHIRUZKLFKWKHIXQGV 
ZHUHFUHDWHGKDVEHHQDFFRPSOLVKHG7KH'LVWULFWFXUUHQWO\PDLQWDLQVD&RQVWUXFWLRQ)XQG&DSLWDO 
3URMHFWV)XQGDQG%XLOGLQJDQG6LWH)XQG 

 
7KH&DSLWDO3URMHFWV)XQGVLQFOXGHFDSLWDOSURMHFWDFWLYLWLHVIXQGHGZLWKERQGVLVVXHGDIWHU0D\ 
)RUWKHVHFDSLWDOSURMHFWVWKH'LVWULFWKDVFRPSOLHGZLWKWKHDSSOLFDEOHSURYLVLRQVRI6HFWLRQDRIWKH 
6WDWH RI 0LFKLJDQ¶V 6FKRRO &RGH )RU FDSLWDO SURMHFW DFWLYLWLHV IXQGHG ZLWK VLQNLQJ IXQG PLOODJH WKH 
'LVWULFWKDVFRPSOLHGZLWKWKHDSSOLFDEOHSURYLVLRQVRI6HFWLRQ ,RIWKH5HYLVHG6FKRRO&RGHDQG 
WKH6WDWHRI0LFKLJDQ'HSDUWPHQWRI7UHDVXU\/HWWHU1R 

 
)LGXFLDU\)XQGV 

 
)LGXFLDU\)XQGVDUHXVHGWRDFFRXQWIRUDVVHWVKHOGE\DVFKRROGLVWULFWLQDWUXVWHHFDSDFLW\RUDVDQDJHQWIRU 
LQGLYLGXDOVSULYDWHRUJDQL]DWLRQVRWKHUJRYHUQPHQWVDQGRURWKHUIXQGV 

Trust Funds²7UXVW)XQGQHWSRVLWLRQDQGUHVXOWVRIRSHUDWLRQVDUHQRWLQFOXGHGLQWKHGLVWULFWZLGHILQDQFLDO 
VWDWHPHQWV7UXVWIXQGVDUHUHSRUWHGXVLQJWKHHFRQRPLFUHVRXUFHVPHDVXUHPHQWIRFXV 

 
:KHQERWKUHVWULFWHGDQGXQUHVWULFWHGUHVRXUFHVDUHDYDLODEOH IRUXVH LW LV WKH'LVWULFW¶VSROLF\ WRXVHUHVWULFWHG 
UHVRXUFHVILUVWWKHQXQUHVWULFWHGDVWKH\DUHQHHGHG 
 



 

 
 

%<521&(17(538%/,&6&+22/6 
1RWHVWR%DVLF)LQDQFLDO6WDWHPHQWV 

-XQH 
 
 
 
 
 %XGJHWVDQG%XGJHWDU\$FFRXQWLQJ 
 
6WDWHRI0LFKLJDQ3XEOLF$FW WKH8QLIRUP%XGJHWDU\DQG$FFRXQWLQJ$FWUHTXLUHVWKDWWKH*HQHUDO)XQGRI 
DVFKRROGLVWULFWEHXQGHUEXGJHWDU\FRQWURODQGWKDWERWKEXGJHWHGDQGDFWXDOILQDQFLDOUHVXOWVGRQRWLQFXUDGHILFLW 
%\URQ&HQWHU3XEOLF6FKRROVKDVDOVRDGRSWHGEXGJHWVIRULWV6SHFLDO5HYHQXH)XQGV$VFKRROGLVWULFW
 V*HQHUDO 
$SSURSULDWLRQV5HVROXWLRQ WKH³EXGJHW´ PXVWEHDGRSWHGEHIRUHWKHEHJLQQLQJRIHDFKILVFDO\HDU1RYLRODWLRQV 
GROODUGHYLDWLRQVIURPDGLVWULFW
VEXGJHWPD\RFFXUZLWKRXWDFRUUHVSRQGLQJDPHQGPHQWWRWKHEXGJHW$VFKRRO 
GLVWULFWKDVWKHDELOLW\WRDPHQGWKHEXGJHWSURYLGHGWKDWWKHDPHQGPHQWLVSULRUWRWKHRFFXUUHQFHRIWKHGHYLDWLRQ 
DQGSULRUWRWKHILVFDO\HDUHQG$VFKRROGLVWULFWPD\DOVRSHUPLWWKHFKLHIDGPLQLVWUDWLYHRUILVFDORIILFHUWRH[HFXWH 
WUDQVIHUVEHWZHHQ OLQH LWHPVZLWKLQGHILQHGGROODURUSHUFHQWDJH OLPLWVZLWKRXWSULRUDSSURYDORI WKH%RDUGRI 
(GXFDWLRQ([SHQGLWXUHVPD\QRWOHJDOO\H[FHHGEXGJHWHGDSSURSULDWLRQVDWWKHIXQFWLRQOHYHO$OODSSURSULDWLRQV 
ODSVHDWWKHHQGRIWKHILVFDO\HDU 
 
%\URQ&HQWHU3XEOLF6FKRROVXWLOL]HVWKHIROORZLQJSURFHGXUHVLQHVWDEOLVKLQJWKHEXGJHWDU\GDWDUHIOHFWHGLQWKH 
ILQDQFLDOVWDWHPHQWV 
 
x 6WDUWLQJLQWKHVSULQJ'LVWULFWDGPLQLVWUDWLYHSHUVRQQHODQGGHSDUWPHQWKHDGVZRUNZLWKWKH6XSHULQWHQGHQW 

DQG &KLHI )LQDQFLDO 2IILFHU WR HVWDEOLVK SURSRVHG RSHUDWLQJ EXGJHWV IRU WKH ILVFDO \HDU FRPPHQFLQJ WKH 
IROORZLQJ-XO\ 

 
x ,Q-XQHSUHOLPLQDU\RSHUDWLQJEXGJHWVDUHVXEPLWWHGWRWKH%RDUGRI(GXFDWLRQ7KHVHEXGJHWVLQFOXGHSURSRVHG 

H[SHQGLWXUHVDQGWKHPHDQVRIILQDQFLQJWKHP 
 
x 3ULRUWR-XQHDSXEOLFKHDULQJLVKHOGWRREWDLQWD[SD\HUFRPPHQWVRQWKHSURSRVHGEXGJHWV 
 
x $IWHUWKHEXGJHWVDUHILQDOL]HG WKH%RDUGRI(GXFDWLRQDGRSWVDQDSSURSULDWLRQVUHVROXWLRQVHWWLQJIRUWKWKH 

DPRXQWRIWKHSURSRVHGH[SHQGLWXUHVDQGWKHVRXUFHVRIUHYHQXHWRILQDQFHWKHP 
 
x 7KHRULJLQDO*HQHUDODQG6SHFLDO5HYHQXH)XQGVEXGJHWVZHUHDPHQGHGGXULQJWKH\HDULQFRPSOLDQFHZLWK 

6WDWHRI0LFKLJDQ3XEOLF$FWWKH8QLIRUP%XGJHWDU\DQG$FFRXQWLQJ$FW 
 
x %XGJHWVIRUWKH*HQHUDODQG6SHFLDO5HYHQXH)XQGVZHUHDGRSWHGRQWKHPRGLILHGDFFUXDOEDVLVRIDFFRXQWLQJ 

ZKLFKLVFRQVLVWHQWZLWKDFFRXQWLQJSULQFLSOHVJHQHUDOO\DFFHSWHGLQWKH8QLWHG6WDWHVRI$PHULFD 
 
 (QFXPEUDQFHV 
 
(QFXPEUDQFHDFFRXQWLQJXQGHUZKLFKSXUFKDVHRUGHUVFRQWUDFWVDQGRWKHUFRPPLWPHQWVIRUWKHH[SHQGLWXUHRI 
PRQLHVDUHUHFRUGHGLQRUGHUWRUHVHUYHWKDWSRUWLRQRIWKHDSSOLFDEOHDSSURSULDWLRQLVHPSOR\HGDVDQH[WHQVLRQRI 
IRUPDOEXGJHWLQWHJUDWLRQLQWKHJRYHUQPHQWDOIXQGV7KHUHZHUHQRVXEVWDQWLDOHQFXPEUDQFHVRXWVWDQGLQJDW\HDU 
HQG 
 
 ,QYHVWPHQWV 
 
,QYHVWPHQWVDUHUHFRUGHGDWIDLUYDOXH,QYHVWPHQWLQFRPHLVFRPSRVHGRILQWHUHVWDQGQHWFKDQJHVLQWKHIDLUYDOXH 
RIDSSOLFDEOHLQYHVWPHQWV 
 



 

 
 

%<521&(17(538%/,&6&+22/6 
1RWHVWR%DVLF)LQDQFLDO6WDWHPHQWV 

-XQH 
 
 
 
 
 ,QYHQWRULHV3UHSDLG,WHPV 
 
,QYHQWRULHVDUHYDOXHGDWFRVW ILUVWLQILUVWRXWDQGDUHDFFRXQWHGIRUXVLQJWKHFRQVXPSWLRQPHWKRG,QYHQWRULHV 
RIWKH)RRG6HUYLFH)XQGFRQVLVWRIIRRGDQGRWKHUQRQSHULVKDEOHVXSSOLHV'LVEXUVHPHQWVIRULQYHQWRU\W\SHLWHPV 
DUHUHFRUGHGDVH[SHQGLWXUHVDWWKHWLPHRIXVHIRUHDFKIXQG&HUWDLQSD\PHQWVWRYHQGRUVUHIOHFWFRVWVDSSOLFDEOH 
WR IXWXUH DFFRXQWLQJ SHULRGV DQG DUH UHFRUGHG DV SUHSDLG LWHPV LQ ERWK WKH GLVWULFWZLGH DQG IXQG ILQDQFLDO 
VWDWHPHQWV 7KH FRVW RI SUHSDLG LWHPV LV UHFRUGHG DV H[SHQVHVH[SHQGLWXUHV ZKHQ FRQVXPHG UDWKHU WKDQ ZKHQ 
SXUFKDVHG 
 
 &DSLWDO$VVHWV 
 
&DSLWDODVVHWVZKLFK LQFOXGH ODQG ODQG LPSURYHPHQWVEXLOGLQJVDQG LPSURYHPHQWVYHKLFOHVDQGIXUQLWXUHDQG 
HTXLSPHQWDUHUHSRUWHGLQWKHGLVWULFWZLGHILQDQFLDOVWDWHPHQWV$VVHWVKDYLQJDXVHIXOOLIHLQH[FHVVRIRQH\HDU 
DQGZKRVHFRVWVH[FHHGDUHFDSLWDOL]HG&DSLWDODVVHWVDUHVWDWHGDWKLVWRULFDOFRVWRUHVWLPDWHGKLVWRULFDOFRVW 
ZKHUHDFWXDOFRVWLQIRUPDWLRQLVQRWDYDLODEOH'RQDWHGFDSLWDODVVHWVDUHVWDWHGDWIDLUYDOXHDWWKHGDWHRIGRQDWLRQ 
 
7KHFRVWVRIQRUPDOPDLQWHQDQFHDQGUHSDLUVWKDWGRQRWDGGWRWKHYDOXHRIDQDVVHWRUPDWHULDOO\H[WHQGDQDVVHW¶V 
XVHIXOOLIHDUHQRWFDSLWDOL]HG,PSURYHPHQWVDUHFDSLWDOL]HGDQGGHSUHFLDWHGRYHUWKHUHPDLQLQJXVHIXOOLIHRIWKH 
UHODWHGDVVHWV 
 
/DQGLPSURYHPHQWVEXLOGLQJVDQGLPSURYHPHQWVIXUQLWXUHDQGHTXLSPHQWDQGYHKLFOHVDUHGHSUHFLDWHGXVLQJWKH 
VWUDLJKWOLQHPHWKRGRYHUWKHIROORZLQJHVWLPDWHGXVHIXOOLYHV 
 

/DQGLPSURYHPHQWV \HDUV 
%XLOGLQJVDQGLPSURYHPHQWV \HDUV 
)XUQLWXUHDQGHTXLSPHQW \HDUV 
9HKLFOHV \HDUV 

 
 /RQJWHUP2EOLJDWLRQV 
 
,QWKHGLVWULFWZLGHILQDQFLDOVWDWHPHQWVORQJWHUPGHEWDQGRWKHUORQJWHUPREOLJDWLRQVDUHUHSRUWHGDVOLDELOLWLHVRQ 
WKH6WDWHPHQWRI1HW3RVLWLRQ%RQGSUHPLXPVDQGGLVFRXQWVDUHGHIHUUHGDQGDPRUWL]HGRYHUWKHOLIHRIWKHERQGV 
%RQGVSD\DEOHDUHUHSRUWHGDWWKHWRWDODPRXQWRIERQGVLVVXHG 
 
,QWKHIXQGILQDQFLDOVWDWHPHQWVJRYHUQPHQWDOIXQGW\SHVUHFRJQL]HERQGSUHPLXPVDQGGLVFRXQWVDVZHOODVERQG 
LVVXDQFHFRVWVGXULQJWKHFXUUHQWSHULRG7KHIDFHDPRXQWRIGHEWLVVXHGLVUHSRUWHGDVRWKHUILQDQFLQJVRXUFHV 
3UHPLXPVUHFHLYHGRQGHEWLVVXDQFHDUHUHSRUWHGDVRWKHUILQDQFLQJVRXUFHVZKLOHGLVFRXQWVRQGHEWLVVXDQFHDUH 
UHSRUWHGDVRWKHUILQDQFLQJXVHV,VVXDQFHFRVWVZKHWKHURUQRWZLWKKHOGIURPWKHDFWXDOGHEWSURFHHGVUHFHLYHG 
DUHUHSRUWHGDVH[SHQGLWXUHV 
 
 $FFXPXODWHG9DFDWLRQ6LFN/HDYH 
 
$FFXPXODWHGYDFDWLRQVLFNOHDYHDW-XQHKDVEHHQFRPSXWHGDQGUHFRUGHGLQWKHEDVLFILQDQFLDOVWDWHPHQWV 
RI WKH 'LVWULFW (PSOR\HHV ZKR OHDYH WKH 'LVWULFW DUH HQWLWOHG WR UHLPEXUVHPHQW IRU D SRUWLRQ RI WKHLU XQXVHG 
YDFDWLRQVLFNGD\V$W-XQHWKHDFFXPXODWHGOLDELOLWLHVLQFOXGLQJVDODU\UHODWHGSD\PHQWV H[SHFWHGWR 
EHILQDQFHGE\*HQHUDO)XQGUHYHQXHVIRUDFFXPXODWHGYDFDWLRQVLFNOHDYHZDV 
 



 

 
 

%<521&(17(538%/,&6&+22/6 
1RWHVWR%DVLF)LQDQFLDO6WDWHPHQWV 

-XQH 
 
 
 
 
 5HWLUHPHQW3ODQ 
 
*RYHUQPHQWDO$FFRXQWLQJ6WDQGDUGV%RDUG *$6%6WDWHPHQW1RAccounting and Financial Reporting for 
Pensions,DQG6WDWHPHQW1RPension Transition for Contributions Made Subsequent to the Measurement Date 
ZHUHLPSOHPHQWHGE\WKH'LVWULFWGXULQJWKHILVFDO\HDUHQGHG-XQH7KHVH6WDWHPHQWVHVWDEOLVKVWDQGDUGV 
IRU PHDVXULQJ DQG UHFRJQL]LQJ OLDELOLWLHV GHIHUUHG RXWIORZV RI UHVRXUFHV GHIHUUHG LQIORZV RI UHVRXUFHV DQG 
H[SHQVHH[SHQGLWXUHV )RU GHILQHG EHQHILW SHQVLRQV WKH 6WDWHPHQWV LGHQWLI\ WKH PHWKRGV DQG DVVXPSWLRQV WKDW 
VKRXOGEHXVHGWRSURMHFWEHQHILWSD\PHQWVGLVFRXQWSURMHFWHGEHQHILWSD\PHQWVWRWKHLUDFWXDULDOSUHVHQWYDOXHDQG 
DWWULEXWHWKDWSUHVHQWYDOXHWRSHULRGVRIHPSOR\HHVHUYLFH1RWHGLVFORVXUHDQGUHTXLUHGVXSSOHPHQWDU\LQIRUPDWLRQ 
UHTXLUHPHQWVDERXWSHQVLRQVDOVRDUHDGGUHVVHG'LVWLQFWLRQVDUHPDGHUHJDUGLQJWKHSDUWLFXODUUHTXLUHPHQWVIRU 
HPSOR\HUVEDVHGRQWKHQXPEHURIHPSOR\HUVZKRVHHPSOR\HHVDUHSURYLGHGZLWKSHQVLRQVWKURXJKWKHSHQVLRQ 
SODQDQGZKHWKHUSHQVLRQREOLJDWLRQVDQGSHQVLRQSODQDVVHWVDUHVKDUHG&RVWVKDULQJHPSOR\HUVDUHWKRVHZKRVH 
HPSOR\HHV DUH SURYLGHG ZLWK GHILQHG EHQHILW SHQVLRQV WKURXJK FRVWVKDULQJPXOWLSOHHPSOR\HU SHQVLRQ SODQV ± 
SHQVLRQSODQVLQZKLFKWKHSHQVLRQREOLJDWLRQVWRWKHHPSOR\HHVRIPRUHWKDQRQHHPSOR\HUDUHSRROHGDQGSODQ 
DVVHWVFDQEHXVHGWRSD\WKHEHQHILWVRIWKHHPSOR\HHVRIDQ\HPSOR\HUWKDWSURYLGHVSHQVLRQVWKURXJKWKHSHQVLRQ 
SODQ 
 
)RUSXUSRVHVRIPHDVXULQJWKHQHWSHQVLRQOLDELOLW\GHIHUUHGRXWIORZVRIUHVRXUFHVDQGGHIHUUHGLQIORZVRIUHVRXUFHV 
UHODWHGWRSHQVLRQVDQGSHQVLRQH[SHQVHLQIRUPDWLRQDERXWWKHILGXFLDU\QHWSRVLWLRQRIWKH0LFKLJDQ3XEOLF6FKRRO 
(PSOR\HHV5HWLUHPHQW6\VWHP 036(56DQGDGGLWLRQVWRGHGXFWLRQVIURP036(56ILGXFLDU\QHWSRVLWLRQKDYH 
EHHQGHWHUPLQHGRQWKHVDPHEDVLVDVWKH\DUHUHSRUWHGE\036(56)RUWKLVSXUSRVHEHQHILWSD\PHQWV LQFOXGLQJ 
UHIXQGVRIHPSOR\HHFRQWULEXWLRQVDUHUHFRJQL]HGZKHQGXHDQGSD\DEOHLQDFFRUGDQFHZLWKWKHEHQHILWWHUPV3ODQ 
LQYHVWPHQWVDUHUHSRUWHGDWIDLUYDOXH 
 
 3RVWHPSOR\PHQW%HQHILWV2WKHU7KDQ3HQVLRQV 
 
*RYHUQPHQWDO$FFRXQWLQJ6WDQGDUGV%RDUG *$6%6WDWHPHQW1RAccounting and Financial Reporting for 
Postemployment Benefits Other Than Pensions ZDV LPSOHPHQWHG E\ WKH 'LVWULFW GXULQJ WKH ILVFDO \HDU HQGHG 
-XQH7KLV6WDWHPHQWHVWDEOLVKHV VWDQGDUGV IRU UHFRJQL]LQJDQGPHDVXULQJ 23(% OLDELOLWLHVGHIHUUHG 
RXWIORZVRIUHVRXUFHVGHIHUUHGLQIORZVRIUHVRXUFHVDQGH[SHQVHH[SHQGLWXUHV)RUGHILQHGEHQHILW23(%SODQV 
WKH6WDWHPHQW LGHQWLILHV WKHPHWKRGVDQGDVVXPSWLRQV WKDW DUH UHTXLUHG WREHXVHG WRSURMHFWEHQHILWSD\PHQWV 
GLVFRXQWSURMHFWHGEHQHILWSD\PHQWVWRWKHLUDFWXDULDOSUHVHQWYDOXHDQGDWWULEXWHWKDWSUHVHQWYDOXHWRSHULRGVRI 
HPSOR\HH VHUYLFH 1RWH GLVFORVXUH DQG UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ UHTXLUHPHQWV DERXW 23(% DUH DOVR 
DGGUHVVHG'LVWLQFWLRQVDUHPDGHUHJDUGLQJWKHSDUWLFXODUUHTXLUHPHQWVGHSHQGLQJXSRQZKHWKHUWKH23(%SODQV 
WKURXJKZKLFKWKHEHQHILWVDUHSURYLGHGDUHDGPLQLVWHUHGWKURXJKWUXVWV WKDWPHHWVSHFLILFFULWHULD&RVWVKDULQJ 
HPSOR\HUV DUH WKRVH ZKRVH HPSOR\HHV DUH SURYLGHG ZLWK GHILQHG EHQHILW 23(% WKURXJK FRVWVKDULQJ PXOWLSOH 
HPSOR\HU23(%SODQV²23(%SODQVLQZKLFKWKH23(%REOLJDWLRQVWRWKHHPSOR\HHVRIPRUHWKDQRQHHPSOR\HU 
DUHSRROHGDQGSODQDVVHWVFDQEHXVHGWRSD\WKHEHQHILWVRIWKHHPSOR\HHVRIDQ\HPSOR\HUWKDWSURYLGHV23(% 
WKURXJKWKH23(%SODQ 
 
)RUSXUSRVHVRIPHDVXULQJWKHQHW23(%OLDELOLW\GHIHUUHGRXWIORZVRIUHVRXUFHVDQGGHIHUUHGLQIORZVRIUHVRXUFHV 
UHODWHGWR23(%DQG23(%H[SHQVHLQIRUPDWLRQDERXWWKHILGXFLDU\QHWSRVLWLRQRIWKH0LFKLJDQ3XEOLF6FKRRO 
(PSOR\HHV5HWLUHPHQW6\VWHP 036(56DQGDGGLWLRQVWRGHGXFWLRQVIURP036(56ILGXFLDU\QHWSRVLWLRQKDYH 
EHHQGHWHUPLQHGRQWKHVDPHEDVLVDVWKH\DUHUHSRUWHGE\036(56)RUWKLVSXUSRVHEHQHILWSD\PHQWV LQFOXGLQJ 
UHIXQGVRIHPSOR\HHFRQWULEXWLRQVDUHUHFRJQL]HGZKHQGXHDQGSD\DEOHLQDFFRUGDQFHZLWKWKHEHQHILWWHUPV3ODQ 
LQYHVWPHQWVDUHUHSRUWHGDWIDLUYDOXH 



 

 
 
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-XQH 
 
 
 
 
 'HIHUUHG2XWIORZV,QIORZVRI5HVRXUFHV 
 
,QDGGLWLRQWRDVVHWVWKH6WDWHPHQWRI1HW3RVLWLRQZLOOVRPHWLPHVUHSRUWDVHSDUDWHVHFWLRQIRUGHIHUUHGRXWIORZV 
RIUHVRXUFHV7KLVVHSDUDWHILQDQFLDOVWDWHPHQWHOHPHQWdeferred outflows of resourcesUHSUHVHQWVDFRQVXPSWLRQ 
RI QHW SRVLWLRQ WKDW DSSOLHV WR IXWXUH SHULRGV DQG VR ZLOO not EH UHFRJQL]HG DV DQ RXWIORZ RI UHVRXUFHV 
H[SHQVHH[SHQGLWXUHXQWLOWKHQ7KH'LVWULFWKDVWKUHHVXFKLWHPVWKDWTXDOLI\IRUUHSRUWLQJLQWKLVFDWHJRU\WKH 
GHIHUUHGFKDUJHRQDSUHYLRXV\HDU¶VERQGUHIXQGLQJWKHGHIHUUHGRXWIORZVUHODWLQJWRWKHUHFRJQLWLRQRIQHWSHQVLRQ 
OLDELOLW\RQWKHILQDQFLDOVWDWHPHQWVDQGWKHGHIHUUHGRXWIORZVUHODWLQJWRWKHUHFRJQLWLRQRIQHW23(%OLDELOLW\RQ 
WKHILQDQFLDOVWDWHPHQWV 
 
,QDGGLWLRQWROLDELOLWLHVWKH6WDWHPHQWRI1HW3RVLWLRQZLOOVRPHWLPHVUHSRUWDVHSDUDWHVHFWLRQIRUGHIHUUHGLQIORZV 
RIUHVRXUFHV7KLVVHSDUDWHILQDQFLDOVWDWHPHQWHOHPHQWdeferred inflows of resourcesUHSUHVHQWVDQDFTXLVLWLRQRI 
QHWSRVLWLRQWKDWDSSOLHVWRIXWXUHSHULRGVDQGVRZLOOnotEHUHFRJQL]HGDVDQLQIORZRIUHVRXUFHV UHYHQXHXQWLO 
WKDWWLPH7KH'LVWULFWKDVWZRW\SHVRILWHPVWKDWTXDOLI\IRUUHSRUWLQJLQWKLVFDWHJRU\WKHGHIHUUHGLQIORZVRI 
UHVRXUFHVUHODWLQJWRWKHUHFRJQLWLRQRIQHWSHQVLRQOLDELOLW\RQWKHILQDQFLDOVWDWHPHQWVDQGWKHGHIHUUHGLQIORZVRI 
UHVRXUFHVUHODWLQJWRWKHUHFRJQLWLRQRIQHW23(%OLDELOLW\RQWKHILQDQFLDOVWDWHPHQWV 
 
 1HW3RVLWLRQ 
 
1HWSRVLWLRQUHSUHVHQWV WKHGLIIHUHQFHEHWZHHQDVVHWVDQGOLDELOLWLHV1HW LQYHVWPHQW LQFDSLWDODVVHWVFRQVLVWVRI 
FDSLWDODVVHWVQHWRIDFFXPXODWHGGHSUHFLDWLRQUHGXFHGE\WKHRXWVWDQGLQJEDODQFHVRIDQ\ERUURZLQJVXVHGIRUWKH 
DFTXLVLWLRQRUFRQVWUXFWLRQRIWKRVHDVVHWV1HWSRVLWLRQLVUHSRUWHGDVUHVWULFWHGZKHQWKHUHDUHOLPLWDWLRQVLPSRVHG 
RQ WKHLU XVH HLWKHU WKURXJK OHJLVODWLRQ RU WKURXJK H[WHUQDO UHVWULFWLRQV LPSRVHG E\ FUHGLWRUV JUDQWRUV ODZV RU 
UHJXODWLRQVIURPRWKHUJRYHUQPHQWV 
 
 )XQG%DODQFHV 
 
$VRI-XO\ WKH'LVWULFWDGRSWHG*RYHUQPHQWDO$FFRXQWLQJ6WDQGDUGV%RDUG *$6%6WDWHPHQW1R 
Fund Balance Reporting and Governmental Fund Type Definitions7KHVWDWHGREMHFWLYHRI*$6%6WDWHPHQW1R 
LVWRHQKDQFHWKHXVHIXOQHVVRIIXQGEDODQFHLQIRUPDWLRQE\SURYLGLQJFOHDUHUIXQGEDODQFHFODVVLILFDWLRQVWKDWFDQ 
EHPRUHFRQVLVWHQWO\DSSOLHGDQGE\FODULI\LQJ WKHH[LVWLQJJRYHUQPHQWDO IXQG W\SHGHILQLWLRQV7KLV6WDWHPHQW 
HVWDEOLVKHV IXQG EDODQFH FODVVLILFDWLRQV WKDW FRPSULVH D KLHUDUFK\ EDVHG SULPDULO\ RQ WKH H[WHQW WR ZKLFK D 
JRYHUQPHQWLVERXQGWRREVHUYHFRQVWUDLQWVLPSRVHGXSRQWKHXVHRIWKHUHVRXUFHVUHSRUWHGLQJRYHUQPHQWDOIXQGV 
GHWDLOHGDVIROORZV 
 
x 1RQVSHQGDEOH±UHVRXUFHVWKDWFDQQRWEHVSHQWEHFDXVHWKH\DUHHLWKHU DQRWLQVSHQGDEOHIRUP LQYHQWRULHV 

DQG SUHSDLG DPRXQWV RU E OHJDOO\ RU FRQWUDFWXDOO\ UHTXLUHG WR EH PDLQWDLQHG LQWDFW WKH SULQFLSDO RI D 
SHUPDQHQWIXQG 

 
x 5HVWULFWHG±UHVRXUFHV WKDWFDQQRWEHVSHQWEHFDXVHRI DFRQVWUDLQWVH[WHUQDOO\ LPSRVHGE\FUHGLWRUV GHEW 

FRYHQDQWV JUDQWRUV FRQWULEXWRUV RU ODZV RU UHJXODWLRQV RU E LPSRVHG E\ ODZ WKURXJK FRQVWLWXWLRQDO 
SURYLVLRQVRUHQDEOLQJOHJLVODWLRQDQGLQFOXGHVDOHJDOO\HQIRUFHDEOHUHTXLUHPHQWWKDWWKRVHUHVRXUFHVEHXVHG 
RQO\IRUWKHVSHFLILFSXUSRVHVVWLSXODWHGLQWKHOHJLVODWLRQ 

 
x &RPPLWWHG±UHVRXUFHVWKDWFDQRQO\EHXVHGIRUVSHFLILFSXUSRVHVSXUVXDQWWRFRQVWUDLQWVLPSRVHGE\IRUPDO 

DFWLRQRIWKHJRYHUQPHQW¶VKLJKHVWOHYHORIGHFLVLRQPDNLQJDXWKRULW\%RDUGRI(GXFDWLRQ7KRVHFRPPLWWHG 
DPRXQWVFDQQRWEHXVHGIRUDQ\RWKHUSXUSRVHXQOHVVWKHJRYHUQPHQWUHPRYHVRUFKDQJHVWKHVSHFLILHGXVHVE\ 
WDNLQJWKHVDPHW\SHRIDFWLRQLWHPSOR\HGWRSUHYLRXVO\FRPPLWWKRVHDPRXQWV&RPPLWWHGIXQGEDODQFHGRHV 
QRWODSVHDW\HDUHQG 



 

 
 

%<521&(17(538%/,&6&+22/6 
1RWHVWR%DVLF)LQDQFLDO6WDWHPHQWV 

-XQH 
 
 
 
 
x $VVLJQHG±UHVRXUFHVWKDWDUHFRQVWUDLQHGE\WKHJRYHUQPHQW¶VintentWREHXVHGIRUVSHFLILFSXUSRVHVEXWDUH 

QHLWKHUUHVWULFWHGQRUFRPPLWWHG,QWHQWVKRXOGEHH[SUHVVHGE\ D WKHJRYHUQLQJERG\LWVHOIRU EDERG\RU 
RIILFLDO WRZKLFKWKHJRYHUQLQJERG\KDVGHVLJQDWHG WKHDXWKRULW\WRDVVLJQDPRXQWV WREHXVHGIRUVSHFLILF 
SXUSRVHV%\URQ&HQWHU3XEOLF6FKRROV¶%RDUGRI(GXFDWLRQKDVGHOHJDWHGDXWKRULW\WRDVVLJQIXQGEDODQFHVIRU 
DVSHFLILFSXUSRVHWRWKH&)2$VVLJQHGIXQGEDODQFHGRHVQRWODSVHDW\HDUHQG 

 
x 8QDVVLJQHG±XQDVVLJQHGIXQGEDODQFHLVWKHUHVLGXDOFODVVLILFDWLRQIRUWKH*HQHUDO)XQG7KLVFODVVLILFDWLRQ 

UHSUHVHQWVIXQGEDODQFHWKDWKDVQRWEHHQDVVLJQHGWRRWKHUIXQGVDQGWKDWKDVQRWEHHQUHVWULFWHGFRPPLWWHG 
RUDVVLJQHGWRVSHFLILFSXUSRVHVZLWKLQWKH*HQHUDO)XQG7KH*HQHUDO)XQGVKRXOGEHWKHRQO\IXQGWKDWUHSRUWV 
DSRVLWLYHXQDVVLJQHGIXQGEDODQFHDPRXQW 

 
%\URQ&HQWHU3XEOLF6FKRROVKDVHVWDEOLVKHGDSROLF\ IRU LWVXVHRIXQUHVWULFWHG IXQGEDODQFHDPRXQWV DQG WKH 
'LVWULFW FRQVLGHUV WKDW FRPPLWWHG DPRXQWV ZRXOG EH UHGXFHG ILUVW IROORZHG E\ DVVLJQHG DPRXQWV DQG WKHQ 
XQDVVLJQHGDPRXQWVZKHQH[SHQGLWXUHVDUHLQFXUUHGIRUSXUSRVHVIRUZKLFKDPRXQWVLQDQ\RIWKRVHXQUHVWULFWHG 
IXQGEDODQFHFODVVLILFDWLRQVFRXOGEHXVHG 
 
7KH'LVWULFW¶V8QDVVLJQHG*HQHUDO)XQG%DODQFHZLOOEHPDLQWDLQHGWRSURYLGHWKH'LVWULFWZLWKVXIILFLHQWZRUNLQJ 
FDSLWDO DQG D PDUJLQ RI VDIHW\ WR DGGUHVV ORFDO DQG UHJLRQDO HPHUJHQFLHV ZLWKRXW XQQHFHVVDU\ ERUURZLQJ 7KH 
8QDVVLJQHG *HQHUDO )XQG %DODQFH PD\ RQO\ EH DSSURSULDWHG E\ UHVROXWLRQ RI WKH %RDUG RI (GXFDWLRQ ,W LV 
UHFRJQL]HGWKDWLWZLOOQRWDOZD\VEHSRVVLEOHWRDYRLGERUURZLQJWRSURYLGHFDVKIORZ 
 
7KH%RDUGUHFRJQL]HVWKDWJRRGILVFDOPDQDJHPHQWFRPSULVHVWKHIRXQGDWLRQDOVXSSRUWRIWKHHQWLUH'LVWULFW7R 
PDNH WKDWVXSSRUWDVHIIHFWLYHDVSRVVLEOH WKH%RDUG LQWHQGV WRPDLQWDLQD IXQGEDODQFHRIRI WKH'LVWULFW 
*HQHUDO)XQGDQQXDORSHUDWLQJH[SHQGLWXUHV 
 
 ,QWHUIXQG$FWLYLW\ 
 
)ORZVRIFDVKIURPRQHIXQGWRDQRWKHUZLWKRXWDUHTXLUHPHQWIRUUHSD\PHQWDUHUHSRUWHGDVLQWHUIXQGWUDQVIHUV 
,QWHUIXQGWUDQVIHUVEHWZHHQJRYHUQPHQWDOIXQGVDUHHOLPLQDWHGLQWKH6WDWHPHQWRI$FWLYLWLHV,QWHUIXQGWUDQVIHUVLQ 
WKHIXQGILQDQFLDOVWDWHPHQWVDUHUHSRUWHGDVRWKHUILQDQFLQJVRXUFHVXVHV 
 
 (VWLPDWHV 
 
7KH SUHSDUDWLRQ RI WKH ILQDQFLDO VWDWHPHQWV LQ FRQIRUPLW\ ZLWK DFFRXQWLQJ SULQFLSOHV JHQHUDOO\ DFFHSWHG LQ WKH 
8QLWHG6WDWHVRI$PHULFDUHTXLUHVPDQDJHPHQWWRPDNHHVWLPDWHVDQGDVVXPSWLRQVWKDWDIIHFWWKHDPRXQWVUHSRUWHG 
LQWKHILQDQFLDOVWDWHPHQWVDQGDFFRPSDQ\LQJQRWHV$FWXDOUHVXOWVPD\GLIIHUIURPWKRVHHVWLPDWHV 
 
 
1RWH%±&DVK(TXLYDOHQWVDQG,QYHVWPHQWV 
 
7KH6WDWHRI0LFKLJDQDOORZVDSROLWLFDOVXEGLYLVLRQWRDXWKRUL]HLWV7UHDVXUHURURWKHUFKLHIILVFDORIILFHUWRLQYHVW 
VXUSOXVIXQGVEHORQJLQJWRDQGXQGHUWKHFRQWURORIWKHHQWLW\DVIROORZV 
 
x %RQGVELOOVRUQRWHVRIWKH8QLWHG6WDWHVREOLJDWLRQVWKHSULQFLSDODQGLQWHUHVWRIZKLFKDUHIXOO\JXDUDQWHHG 

E\WKH8QLWHG6WDWHVRUREOLJDWLRQVRIWKH6WDWH 



 

 
 

%<521&(17(538%/,&6&+22/6 
1RWHVWR%DVLF)LQDQFLDO6WDWHPHQWV 

-XQH 
 
 
 
 
x &HUWLILFDWHVRIGHSRVLWVDYLQJVDFFRXQWVGHSRVLWDFFRXQWVRUGHSRVLWRU\UHFHLSWVRIDILQDQFLDOLQVWLWXWLRQEXW 

RQO\LIWKHILQDQFLDOLQVWLWXWLRQLVDVWDWHRUQDWLRQDOO\FKDUWHGEDQNRUDVWDWHRUIHGHUDOO\FKDUWHUHGVDYLQJVDQG 
ORDQDVVRFLDWLRQVDYLQJVEDQNRUFUHGLWXQLRQZKRVHGHSRVLWVDUHLQVXUHGE\DQDJHQF\RIWKH8QLWHG6WDWHV 
JRYHUQPHQWDQGWKDWPDLQWDLQVDSULQFLSDORIILFHRUEUDQFKRIILFHORFDWHGLQWKLV6WDWHXQGHUWKHODZVRIWKLV 
6WDWHRUWKH8QLWHG6WDWHV 

 
x &RPPHUFLDOSDSHUUDWHGDWWKHWLPHRISXUFKDVHZLWKLQWKHWZRKLJKHVWFODVVLILFDWLRQVHVWDEOLVKHGE\QRWOHVV 

WKDQWZRVWDQGDUGUDWLQJVHUYLFHVDQGWKDWPDWXUHVQRWPRUHWKDQGD\VDIWHUWKHGDWHRIWKHSXUFKDVH 
 
x 6HFXULWLHVLVVXHGRUJXDUDQWHHGE\DJHQFLHVRULQVWUXPHQWDOLWLHVRIWKH8QLWHG6WDWHVJRYHUQPHQW 
 
x 8QLWHG6WDWHVJRYHUQPHQWRU)HGHUDODJHQF\REOLJDWLRQUHSXUFKDVHDJUHHPHQWV 
 
x %DQNHU¶VDFFHSWDQFHVLVVXHGE\DEDQNWKDWLVDPHPEHURIWKH)HGHUDO'HSRVLW,QVXUDQFH&RUSRUDWLRQ 
 
x 0XWXDOIXQGVFRPSRVHGHQWLUHO\RILQYHVWPHQWYHKLFOHVZKLFKDUHOHJDOIRUGLUHFWLQYHVWPHQWE\DVFKRROGLVWULFW 

LQ0LFKLJDQ 
 
x ,QYHVWPHQWSRROVDVDXWKRUL]HGE\WKH6XUSOXV)XQGV,QYHVWPHQW3RRO$FW$FW1RRIWKH3XEOLF$FWVRI 

EHLQJVHFWLRQVWRRIWKH0LFKLJDQ&RPSLOHG/DZVFRPSRVHGHQWLUHO\RILQVWUXPHQWVWKDW 
DUHOHJDOIRUWKHGLUHFWLQYHVWPHQWE\DVFKRROGLVWULFWLQ0LFKLJDQ 

 
%DODQFHVDW-XQHUHODWHGWRFDVKHTXLYDOHQWVDQGLQYHVWPHQWVDUHGHWDLOHGLQWKH%DVLF)LQDQFLDO6WDWHPHQWV 
DVIROORZV 
 

6WDWHPHQWRI1HW3RVLWLRQ   
*RYHUQPHQWDODFWLYLWLHV   

   
)LGXFLDU\)XQGV   
7UXVWDQG$JHQF\)XQGV   

   
   

 
&DVK(TXLYDOHQWV 
 
'HSRVLWRULHVDFWLYHO\XVHGE\WKH'LVWULFWGXULQJWKH\HDUDUHGHWDLOHGDVIROORZV 
 

 &KHPLFDO%DQN 
 6DOW/DNH&LW\%DQN 

 
&DVKHTXLYDOHQWVFRQVLVWRIEDQNLQWHUHVWHDUQLQJVXSHU12:DFFRXQWV&KHPLFDO%DQNLVXWLOL]HGE\DOOIXQGVRI 
WKH'LVWULFW6DOW/DNH&LW\%DQNLVXVHGWRSD\UHIHUHHVLQWKH'LVWULFW¶VDWKOHWLFVSURJUDPV 
 
%DODQFHVDW-XQHUHODWHGWRFDVKHTXLYDOHQWVDUHGHWDLOHGLQWKH%DVLF)LQDQFLDO6WDWHPHQWVDVIROORZV 
 

&DVKHTXLYDOHQWV   



 

 
 

%<521&(17(538%/,&6&+22/6 
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-XQH 
 
 
 
 
Custodial Credit Risk Related to Cash Equivalents 
&XVWRGLDOFUHGLWULVNLVWKHULVNWKDWLQWKHHYHQWRIEDQNIDLOXUHWKH'LVWULFW¶VGHSRVLWVPD\QRWEHUHWXUQHGWRWKH 
'LVWULFW3URWHFWLRQRI'LVWULFWFDVKHTXLYDOHQWVLVSURYLGHGE\WKH)HGHUDO'HSRVLW,QVXUDQFH&RUSRUDWLRQ$W\HDU 
HQGWKHFDUU\LQJDPRXQWRIWKH'LVWULFW¶VFDVKHTXLYDOHQWVZDVDQGWKHEDQNEDODQFHZDV 
2IWKHEDQNEDODQFHZDVFRYHUHGE\IHGHUDOGHSRVLWRU\LQVXUDQFHDQGZDVXQLQVXUHGDQG 
XQFROODWHUDOL]HG 
 
,QYHVWPHQWV 
 
$VRI-XQHWKH'LVWULFWKDGWKHIROORZLQJLQYHVWPHQWV 
 

 )DLU9DOXH 
6XUSOXV)XQGV,QYHVWPHQW3RRO$FFRXQWV  
0LFKLJDQ/LTXLG$VVHW)XQG  

5HSXUFKDVH$JUHHPHQWV  
  
  

 
7KH 0LFKLJDQ /LTXLG $VVHW )XQG 0,/$) LV DQ H[WHUQDO SRROHG LQYHVWPHQW IXQG WKDW LQFOXGHV TXDOLILHG 
LQYHVWPHQWVLQDFFRUGDQFHZLWKWKHDSSOLFDEOHVHFWLRQVRIWKH6FKRRO&RGH0,/$)LVQRWUHJXODWHGRUUHJLVWHUHG 
ZLWKWKH6HFXULWLHV([FKDQJH&RPPLVVLRQDQGUHSRUWHGWKHVDPHYDOXHRIWKHSRROVKDUHVDVWKHIDLUYDOXHRIWKH 
'LVWULFW¶VLQYHVWPHQWVDW-XQH7KH0,/$))XQGLVUDWHG$$$PE\6WDQGDUGDQG3RRU¶V 
 
2IWKHGLVWULFWVLQYHVWPHQWVLQUHSXUFKDVHDJUHHPHQWVXQGHUO\LQJ*RYHUQPHQWERQGVRIWKHHQWLUHDPRXQWDUHKHOG 
E\WKHLQYHVWPHQW¶VFRXQWHUSDUW\&KHPLFDO%DQNQRWLQWKHQDPHRIWKH'LVWULFW7KH'LVWULFW¶VLQYHVWPHQWSROLF\ 
GRHVQRWOLPLWVHFXULWLHVXQGHUO\LQJUHSXUFKDVHDJUHHPHQWV 
 
Custodial Credit Risk Related to Investments 
&XVWRGLDOFUHGLWULVNLVWKHULVNWKDWLQWKHHYHQWRIDIDLOXUHRIWKHFRXQWHUSDUW\WKH'LVWULFWPD\QRWEHDEOHWR 
UHFRYHUWKHYDOXHRILWVLQYHVWPHQWVRUFROODWHUDOVHFXULWLHVWKDWDUHLQWKHSRVVHVVLRQRIDQRXWVLGHSDUW\7KH'LVWULFW 
PLQLPL]HVFXVWRGLDOFUHGLWULVNE\OLPLWLQJLQYHVWPHQWVWRWKHW\SHVRIVHFXULWLHVDOORZHGE\6WDWHVWDWXWHDQGSUH 
TXDOLI\LQJ WKH ILQDQFLDO LQVWLWXWLRQV EURNHUGHDOHUV LQWHUPHGLDULHV DQG DGYLVRUVZLWKZKLFK WKH'LVWULFW ZLOO GR 
EXVLQHVV$W-XQHWKH'LVWULFWKDGQRLQYHVWPHQWVWKDWZHUHVXEMHFWWRFXVWRGLDOFUHGLWULVN 
 
Credit Risk 
&UHGLWULVNLVWKHULVNWKDWDQLVVXHURURWKHUFRXQWHUSDUW\WRDQLQYHVWPHQWZLOOQRWIXOILOOLWVREOLJDWLRQ7KH'LVWULFW¶V 
LQYHVWPHQWSROLF\GRHVQRWVSHFLILFDOO\DGGUHVVFUHGLWULVNEXWPLQLPL]HVLWVFUHGLWULVNE\OLPLWLQJLQYHVWPHQWVWR 
WKHW\SHVDOORZHGE\WKH6WDWH 
 
Interest Rate Risk 
,QDFFRUGDQFHZLWK LWV LQYHVWPHQWSROLF\ WKH'LVWULFWZLOOPLQLPL]H LQWHUHVW UDWH ULVNZKLFK LV WKH ULVN WKDW WKH 
PDUNHW YDOXH RI VHFXULWLHV LQ WKH SRUWIROLR ZLOO IDOO GXH WR FKDQJHV LQ PDUNHW LQWHUHVW UDWHV E\ VWUXFWXULQJ WKH 
LQYHVWPHQWSRUWIROLRVRWKDWVHFXULWLHVPDWXUHWRPHHWFDVKUHTXLUHPHQWVIRURQJRLQJRSHUDWLRQVWKHUHE\DYRLGLQJ 
WKHQHHGWRVHOOVHFXULWLHVLQWKHRSHQPDUNHWDQGLQYHVWLQJRSHUDWLQJIXQGVSULPDULO\LQVKRUWHUWHUPVHFXULWLHV 
OLTXLGDVVHWIXQGVPRQH\PDUNHWIXQGVRUVLPLODULQYHVWPHQWSRROVDQGOLPLWLQJWKHDYHUDJHPDWXULW\LQDFFRUGDQFH 
ZLWKWKH'LVWULFW¶VFDVKUHTXLUHPHQWV7KH'LVWULFW¶VLQYHVWPHQWSROLF\UHTXLUHVWKDWPDWXULWLHVGRQRWH[FHHGWZR 
\HDUV 



 

 
 
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-XQH 
 
 
 
 
Concentration of Credit Risk 
7KH'LVWULFWPLQLPL]HVFRQFHQWUDWLRQRIFUHGLW ULVNZKLFK LV WKH ULVNRI ORVVDWWULEXWHG WR WKHPDJQLWXGHRI WKH 
'LVWULFW¶VLQYHVWPHQWLQDVLQJOHLVVXHUE\GLYHUVLI\LQJWKHLQYHVWPHQWSRUWIROLRVRWKDWWKHLPSDFWRISRWHQWLDOORVVHV 
IURPDQ\RQHW\SHRIVHFXULW\RULVVXHUZLOOEHPLQLPL]HG7KH'LVWULFW¶VLQYHVWPHQWSROLF\SODFHVQRUHVWULFWLRQV 
RQ WKH DPRXQW RU SHUFHQWDJH WKDW PD\ EH LQYHVWHG LQ DQ\ RQH W\SH RI VHFXULW\ ([FOXGLQJ 86 *RYHUQPHQW 
JXDUDQWHHG LQYHVWPHQWV DQG PXWXDO IXQG DQG SRROHG LQYHVWPHQWV QR VLQJOH LQYHVWPHQW H[FHHGHG  RI WRWDO 
LQYHVWPHQWVDW-XQH 
 
Foreign Currency Risk 
7KH'LVWULFWLVQRWDXWKRUL]HGWRLQYHVWLQLQYHVWPHQWVZKLFKKDYHWKLVW\SHRIULVN 
 
 
1RWH&±6WDWH6FKRRO$LG3URSHUW\7D[HV 
 
2Q0DUFKWKHYRWHUVRIWKH6WDWHRI0LFKLJDQDSSURYHG3URSRVDO$ZKLFKLQFUHDVHGWKH6WDWH6DOHVDQG 
8VH7D[UDWHVIURPWRDQGHVWDEOLVKHGD6WDWH(GXFDWLRQ7D[DWDUDWHRIPLOOVRQDOOSURSHUW\H[FHSWWKDW 
ZKLFK LV H[HPSW E\ ODZ IURP DG YDORUHP SURSHUW\ WD[HV DQG GHGLFDWHG WKH DGGLWLRQDO UHYHQXHV JHQHUDWHG WR 
0LFKLJDQVFKRROGLVWULFWV 
 
7KHVHDGGLWLRQDO6WDWHUHYHQXHVSDVVWKURXJKWR0LFKLJDQVFKRROGLVWULFWVLQWKHIRUPRIDSHUSXSLO)RXQGDWLRQ 
$OORZDQFHSDLGRQD³EOHQGHGFRXQW´RI'LVWULFWSXSLOPHPEHUVKLSLQ)HEUXDU\DQG2FWREHU7KH 
)RXQGDWLRQ$OORZDQFH´IRU%\URQ&HQWHU3XEOLF6FKRROVZDVIRU³)XOO7LPH(TXLYDOHQW´VWXGHQWV 
JHQHUDWLQJLQVWDWHDLGSD\PHQWVWRWKH'LVWULFWRIZKLFKZDVSDLGWRWKH'LVWULFWLQ-XO\ 
DQG$XJXVWDQGLQFOXGHGLQ³'XH)URP2WKHU*RYHUQPHQWDO8QLWV´RIWKH*HQHUDO)XQGDQG)RRG6HUYLFH 
6SHFLDO5HYHQXH)XQGRIWKH'LVWULFW 
 
3URSHUW\WD[HVIRUWKH'LVWULFWDUHOHYLHG-XO\DQG'HFHPEHUWKHWD[OLHQGDWHXQGHUDVSOLWOHY\V\VWHPE\WKH 
&LW\RI:\RPLQJWKH7RZQVKLSVRI%\URQDQG'RUUDQGWKH&KDUWHU7RZQVKLSRI*DLQHVDQGDUHGXHGD\V 
DIWHUWKHOHY\GDWH7KHWD[HVDUHWKHQFROOHFWHGE\HDFKJRYHUQPHQWDOXQLWDQGUHPLWWHGWRWKH'LVWULFW7KH&RXQWLHV 
RI.HQWDQG$OOHJDQWKURXJKWKHLU'HOLQTXHQW7D[5HYROYLQJ)XQGDGYDQFHDOOGHOLQTXHQWUHDOSURSHUW\WD[HVDW 
0DUFKWRWKH'LVWULFWHDFK\HDUSULRUWR-XQH 
 
6HFWLRQRI3$VWDWHVWKDWEHJLQQLQJLQWKHERDUGRIDVFKRROGLVWULFWVKDOOOHY\QRWPRUH 
WKDQPLOOVLIDSSURYHGE\YRWHUVIRUVFKRRORSHUDWLQJSXUSRVHVRUWKHQXPEHURIPLOOVOHYLHGLQZKLFKHYHU 
LVOHVVRQQRQKRPHVWHDGSURSHUW\RQO\LQRUGHUWREHHOLJLEOHWRUHFHLYHIXQGVXQGHUWKH6WDWH6FKRRO$LG$FWRI 
$IWHUHOHFWRUVPD\DSSURYHDPLOO³/RFDO(QKDQFHPHQW0LOODJH´ZKLFKPXVWEHVKDUHGEHWZHHQDOO 
ORFDOGLVWULFWVLQHDFKUHVSHFWLYHFRXQW\LQWHUPHGLDWHGLVWULFW 
 
$V %\URQ &HQWHU 3XEOLF 6FKRROV¶ HOHFWRUV KDG SUHYLRXVO\ 0D\   DSSURYHG DQ  PLOO QRQKRPHVWHDG 
SURSHUW\WD[RSHUDWLQJPLOODJHH[WHQVLRQ 
 
7KH'LVWULFWOHYLHGPLOOVLQIRUGHEWVHUYLFHSXUSRVHVDQGPLOOVIRUEXLOGLQJDQGVLWHDSSOLHGRQDOO 
WD[DEOHSURSHUW\LQWKH'LVWULFW 



 

 
 
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-XQH 
 
 
 
 
7D[DEOHSURSHUW\LQWKH'LVWULFWLVDVVHVVHGLQLWLDOO\DWRIWUXHFDVKYDOXHE\WKHDVVHVVLQJRIILFLDOVRIWKHYDULRXV 
XQLWVRIJRYHUQPHQWWKDWFRPSULVHWKH'LVWULFW7KHVHYDOXDWLRQVDUHWKHQHTXDOL]HGE\WKHFRXQW\DQGILQDOO\E\WKH 
6WDWHRI0LFKLJDQJHQHUDWLQJWKH6WDWH(TXDOL]HG9DOXDWLRQ7D[DEOHYDOXDWLRQLQFUHDVHVZLOOEHOLPLWHGRUFDSSHG 
NQRZQDVFDSSHGYDOXDWLRQDWRUWKHUDWHRILQIODWLRQZKLFKHYHULVOHVV:LWKWKHLPSOHPHQWDWLRQRI3URSRVDO 
$DQG3XEOLF$FWWD[DEOHSURSHUW\LVQRZGLYLGHGLQWRWZRFDWHJRULHV35(DQG135( 
 
$SULQFLSDOUHVLGHQFHH[HPSWLRQSURSHUW\ 35(LVH[HPSWIURPWKHPLOO6FKRRO2SHUDWLQJWD[,WLVQRWH[HPSW 
IURPWKHPLOO6WDWH(GXFDWLRQWD[DQ\YRWHG³/RFDO(QKDQFHPHQW0LOODJH´QRUDQ\DGGLWLRQDOYRWHGPLOODJH 
IRUWKHUHWLUHPHQWRIGHEW 
 
1RQSULQFLSDOUHVLGHQFHH[HPSWLRQSURSHUW\ 135(LVVXEMHFWWRDOO'LVWULFWOHYLHV+RZHYHUVLQFH3XEOLF$FW 
HVWDEOLVKLQJWKH0LFKLJDQ%XVLQHVV7D[ZDVVLJQHGLQWRODZ3XEOLF$FWVRIQRZH[HPSW,QGXVWULDO 
3HUVRQDO3URSHUW\IURPWKHPLOO6WDWH(GXFDWLRQ7D[DQGXSWRPLOOVRIORFDOVFKRROGLVWULFWRSHUDWLQJPLOODJH 
LQFOXGHVSURSHUW\XQGHU,QGXVWULDO)DFLOLWLHV7D[H[HPSWLRQVDQGH[HPSW&RPPHUFLDO3HUVRQDO3URSHUW\IURPXS 
WRPLOOVRIORFDOVFKRROGLVWULFWRSHUDWLQJPLOODJHH[FHSWLRQVPD\DSSO\  
 
7KH 'LVWULFW LV VXEMHFW WR WD[ DEDWHPHQWV JUDQWHG E\ WKH &RXQW\ RI .HQW ZLWK ORFDO EXVLQHVVHV XQGHU WKH 3ODQW 
5HKDELOLWDWLRQDQG,QGXVWULDO'HYHORSPHQW'LVWULFWV$FWNQRZQDVWKH,QGXVWULDO)DFLOLWLHV([HPSWLRQ3$RI 
DVDPHQGHGSURYLGHVDWD[LQFHQWLYHWRPDQXIDFWXUHUVWRHQDEOHUHQRYDWLRQDQGH[SDQVLRQRIDJLQJIDFLOLWLHV 
DVVLVWV LQ WKH EXLOGLQJ RI QHZ IDFLOLWLHV DQG SURPRWHV WKH HVWDEOLVKPHQW RI KLJK WHFK IDFLOLWLHV $Q ,QGXVWULDO 
)DFLOLWLHV ([HPSWLRQ ,)( FHUWLILFDWH HQWLWOHV WKH IDFLOLW\ WR H[HPSWLRQ IURP DG YDORUHP UHDO DQGRU SHUVRQDO 
SURSHUW\WD[HVIRUDWHUPXSWR\HDUVDVGHWHUPLQHGE\WKHORFDOXQLWRIJRYHUQPHQW7KHDJUHHPHQWVHQWHUHGLQWR 
E\HDFK ORFDOXQLW LQFOXGHFODZEDFNSURYLVLRQV VKRXOG WKH UHFLSLHQWRI WKH WD[DEDWHPHQW IDLO WR IXOO\PHHW LWV 
FRPPLWPHQWVVXFKDVHPSOR\PHQWOHYHOVDQGWLPHOLQHVIRUUHORFDWLRQ7KHWD[DEDWHGSURSHUW\WD[HVDUHFDOFXODWHG 
E\DSSO\LQJKDOIWKHORFDOSURSHUW\WD[PLOODJHUDWHRQWKHWRWDO,)7WD[DEOHYDOXH7KLVDPRXQWVWRDUHGXFWLRQLQ 
SURSHUW\WD[UHYHQXHRIDSSUR[LPDWHO\ 
 
)RUWKH\HDUHQGHG-XQHWKH'LVWULFW¶VSURSHUW\WD[UHYHQXHVZHUHUHGXFHGE\DSSUR[LPDWHO\ 
XQGHUWKHVHDJUHHPHQWV 



 

 
 

%<521&(17(538%/,&6&+22/6 
1RWHVWR%DVLF)LQDQFLDO6WDWHPHQWV 

-XQH 
 
 
 
 
1RWH'±,QWHUIXQG5HFHLYDEOHV3D\DEOHVDQG7UDQVIHUV 
 
$PRXQWVGXHIURPWRRWKHUIXQGVUHSUHVHQWLQJLQWHUIXQGUHFHLYDEOHVDQGSD\DEOHVIRUFDVKIORZDGYDQFHVDW-XQH 
DUHGHWDLOHGDVIROORZV 
 

'XH)URP 'XH7R 
0DMRU)XQGV 
*HQHUDO)XQG 
6SHFLDO5HYHQXH)XQG 
)RRG6HUYLFH)XQG    

&DSLWDO3URMHFWV)XQG 
&RQVWUXFWLRQ)XQG   

&DSLWDO3URMHFWV)XQG 
&RQVWUXFWLRQ)XQG 
*HQHUDO)XQG   

1RQPDMRU)XQGV 
6SHFLDO5HYHQXH)XQGV 
)RRG6HUYLFH)XQG 
*HQHUDO)XQG   
&RPPXQLW\6HUYLFH)XQG   

&RPPXQLW\6HUYLFH)XQG 
)RRG6HUYLFH)XQG  

   7RWDO0DMRU)XQGV 

   7RWDO$OO)XQGV 

7RWDO1RQPDMRU)XQGV   

 
 



 

 
 

%<521&(17(538%/,&6&+22/6 
1RWHVWR%DVLF)LQDQFLDO6WDWHPHQWV 

-XQH 
 
 
 
 
,QWHUIXQGWUDQVIHUVGXULQJWKH\HDUHQGHG-XQHZHUHDVIROORZV 
 

7UDQVIHUV,Q 7UDQVIHUV2XW 
0DMRU)XQGV 
*HQHUDO)XQG 
6SHFLDO5HYHQXH)XQGV 
&RPPXQLW\6HUYLFH)XQG    

&DSLWDO3URMHFWV)XQGV 
&RQVWUXFWLRQ 
%XLOGLQJDQG6LWH    

7RWDO0DMRU)XQGV    

1RQPDMRU)XQGV 
6SHFLDO5HYHQXH)XQGV 
&RPPXQLW\6HUYLFH)XQG 

*HQHUDO)XQG    
'HEW6HUYLFH)XQGV 

5HILQDQFLQJ'HEW6HUYLFH)XQG 
5HIXQGLQJ'HEW6HUYLFH)XQG    

5HIXQGLQJ'HEW6HUYLFH)XQG 
5HILQDQFLQJ'HEW6HUYLFH)XQG    

&DSLWDO3URMHFWV)XQGV 
%XLOGLQJDQG6LWH 
&RQVWUXFWLRQ    

7RWDO1RQPDMRU)XQGV 

7RWDO$OO)XQGV 

   

   
 

,QWHUIXQGWUDQVIHUVDUHHVVHQWLDOWRPDLQWDLQWKH6SHFLDO5HYHQXH)XQGVRIWKH'LVWULFW7KHWUDQVIHUVDVVLVWWKHIXQG 
ZLWKFDVKIORZSD\UROODQGHPSOR\HHEHQHILWV7KH'LVWULFW¶VLQWHQWLVWRDSSURSULDWHH[SHQGLWXUHVWRWKHVHIXQGV 
RQDQDFWXDOEDVLVWRVKRZWKHWUXHFRVWVRIRSHUDWLRQIRUWKHVHSURJUDPV%\PDNLQJWKHLQWHUIXQGWUDQVIHUVWKHVH 
H[SHQGLWXUHVFDQEHDOORFDWHGWRHDFKSURJUDPDVWKH\RFFXU7KHWUDQVIHUEHWZHHQGHEWVHUYLFHIXQGVZDVPDGHWR 
FORVHWKH5HILQDQFLQJ'HEW)XQG 
 



 

 
 

%<521&(17(538%/,&6&+22/6 
1RWHVWR%DVLF)LQDQFLDO6WDWHPHQWV 

-XQH 
 
 
 
 
1RWH(±&DSLWDO$VVHWV 
 
&DSLWDODVVHWDFWLYLW\IRUWKH\HDUHQGHG-XQHZDVDVIROORZV 
 

%DODQFHV %DODQFHV 
-XO\ $GGLWLRQV 'HGXFWLRQV -XQH 

/DQG 
&RQVWUXFWLRQLQSURJUHVV       

7RWDOFDSLWDODVVHWVQRWEHLQJ 
GHSUHFLDWHG 

/DQGLPSURYHPHQWV 
%XLOGLQJVDQGLPSURYHPHQWV       
)XUQLWXUHDQGHTXLSPHQW       
9HKLFOHV       
(TXLSPHQWXQGHUFDSLWDOOHDVHV       

7RWDOFDSLWDODVVHWVEHLQJ 
GHSUHFLDWHG 

/DQGLPSURYHPHQWV 
%XLOGLQJVDQGLPSURYHPHQWV       
)XUQLWXUHDQGHTXLSPHQW       
9HKLFOHV       
(TXLSPHQWXQGHUFDSLWDOOHDVHV       

7RWDOFDSLWDODVVHWVEHLQJ 
GHSUHFLDWHGQHW 

&DSLWDODVVHWVQRWEHLQJGHSUHFLDWHG 
   

  

 

  

&DSLWDODVVHWVEHLQJGHSUHFLDWHG 
   

 

  

 

1HW&DSLWDO$VVHWV 

7RWDODFFXPXODWHGGHSUHFLDWLRQ 

/HVVDFFXPXODWHGGHSUHFLDWLRQIRU 
  

  

 





  

 

   

'HSUHFLDWLRQH[SHQVHZDVFKDUJHGWR'LVWULFWDFWLYLWLHVDVIROORZV 
 

*RYHUQPHQWDODFWLYLWLHV 
,QVWUXFWLRQ  
6XSSRUWLQJVHUYLFHV  
&RPPXQLW\VHUYLFHV  
)RRGVHUYLFH  

 
 

 



 

 
 

%<521&(17(538%/,&6&+22/6 
1RWHVWR%DVLF)LQDQFLDO6WDWHPHQWV 

-XQH 
 
 
 
 

1RWH)±/RQJWHUP2EOLJDWLRQV 
 

&KDQJHVLQORQJWHUPREOLJDWLRQVIRUWKH\HDUHQGHG-XQHDUHVXPPDUL]HGDVIROORZV 
 

'HEW 'HEW 
2XWVWDQGLQJ 'HEW 'HEW 2XWVWDQGLQJ 
-XO\ $GGHG 5HWLUHG -XQH 

*HQHUDOREOLJDWLRQERQGV 
1RYHPEHU        
)HEUXDU\        
)HEUXDU\        
0D\        
-XQH        
)HEUXDU\        
2FWREHU        
)HEUXDU\        
-XQH        

%RQGSUHPLXP        
6WDWHVFKRROERQGORDQ        
$FFXPXODWHGYDFDWLRQVLFNOHDYH        

       

/RQJWHUPERQGVLQVWDOOPHQWSXUFKDVHDJUHHPHQWVDQGRWKHUREOLJDWLRQVDW-XQHDUHFRPSULVHGRIWKH 
IROORZLQJ 
 

)LQDO $PRXQW 
0DWXULW\ ,QWHUHVW 2XWVWDQGLQJ 'XH:LWKLQ 
'DWHV 5DWHV %DODQFH 2QH<HDU 

*HQHUDO2EOLJDWLRQ%RQGV 
.%XLOGLQJ	6LWH)HEUXDU\ 
$QQXDOPDWXULWLHVRI.WR. 0D\     

.5HIXQGLQJ)HEUXDU\ 
$QQXDOPDWXULWLHVRI. 0D\     

.5HIXQGLQJ0D\ 
$QQXDOPDWXULWLHVRI.WR. 0D\     

.%XLOGLQJ	6LWH-XQH 
$QQXDOPDWXULWLHVRI.WR. 0D\     

.5HIXQGLQJ)HEUXDU\ 
$QQXDOPDWXULWLHVRI.WR. 0D\     

.5HIXQGLQJ2FWREHU 
$QQXDOPDWXULWLHVRI.WR. 0D\     

.5HIXQGLQJ)HEUXDU\ 
$QQXDOPDWXULWLHVRI.WR. 0D\     

.%XLOGLQJ	6LWH-XQH 
$QQXDOPDWXULWLHVRI.WR. 0D\     

%RQGSUHPLXP 1$    
2WKHU2EOLJDWLRQV 
6WDWHVFKRROERQGORDQ    
$FFXPXODWHGYDFDWLRQVLFNOHDYH    

   
 



 

 
 

%<521&(17(538%/,&6&+22/6 
1RWHVWR%DVLF)LQDQFLDO6WDWHPHQWV 

-XQH 
 
 
 
 
7KH'LVWULFW LV UHTXLUHG WRREWDLQ ORDQVIURPWKH0LFKLJDQ6FKRRO/RDQ5HYROYLQJIXQGIRU WKHSD\PHQWRI WKH 
DQQXDOPDWXULWLHVRILWVJHQHUDOREOLJDWLRQERQGV7KHUHLVQRIL[HGPDWXULW\VFKHGXOHIRUWKHUHSD\PHQWRIWKHVH 
ORDQV,QVWHDGWKHSULQFLSDODQGLQWHUHVWDUHSD\DEOHZKHQWD[HVOHYLHGIRUGHEWVHUYLFHDUHQRORQJHUQHHGHGWRUHWLUH 
ERQGHGGHEW'XULQJWKH\HDUWKH'LVWULFWERUURZHGDQGDFFUXHGLQWHUHVWRIZDVDGGHGWRWKH 
'LVWULFW¶VRXWVWDQGLQJOLDELOLW\WRWKH)XQG$W-XQHWKH'LVWULFWRZHGWKH)XQGDWRWDORI 
 
7KH DQQXDO UHTXLUHPHQWV WR SD\ SULQFLSDO DQG LQWHUHVW RQ ORQJWHUP ERQGVRXWVWDQGLQJ DW -XQH DUH DV 
IROORZV 
 

<HDU(QGHG 
-XQH 3ULQFLSDO ,QWHUHVW 7RWDO 

      
      
      
      
      

      
      
      
      
      

      
      
      
      
      

      
      
      
      
      

      
      
      
      
      

      
      
      
      
      

     
 



 

 
 

%<521&(17(538%/,&6&+22/6 
1RWHVWR%DVLF)LQDQFLDO6WDWHPHQWV 

-XQH 
 
 
 
 
2Q)HEUXDU\WKH'LVWULFWLVVXHGLQJHQHUDOREOLJDWLRQERQGVWRDGYDQFHUHIXQG 
RIRXWVWDQGLQJUHIXQGLQJVHULDOERQGV7KHWUXVWLQWHUHVWFRVWRIWKHUHIXQGLQJERQGVZHUHUHVXOWLQJ 
LQDWRWDOQHWSUHVHQWYDOXHVDYLQJVRIRU7KHQHWSURFHHGVRIDIWHUSUHPLXP 
RIXQGHUZULWHU¶VGLVFRXQWRIDQGERQGLVVXDQFHFRVWVRIZHUHGHSRVLWHGZLWKDQ 
HVFURZDJHQWDQGXVHGWRUHWLUHWKHRXWVWDQGLQJREOLJDWLRQVGHVFULEHGDERYH7KLVSURFHGXUHUHOLHYHVWKH'LVWULFW 
IURPEHLQJSULPDULO\OLDEOHIRUWKHGHEWDQGWKH'LVWULFWLVYLUWXDOO\DVVXUHGRIQRWEHLQJUHTXLUHGWRPDNHIXUWKHU 
SD\PHQWVZLWKUHVSHFWWRWKHGHEW7KHILQDOSD\PHQWRIRXWVWDQGLQJSULQFLSDODQGLQWHUHVWZDVPDGHRQ0D\ 
 IURP WKH HVFURZDFFRXQW7KLVGHIHDVDQFHSURFHGXUH DOORZV WKH'LVWULFW WR UHPRYH WKH UHODWHG DVVHWV DQG 
OLDELOLWLHVIURPLWVILQDQFLDOVWDWHPHQWVZKLFKLWKDVGRQHIRUWKHILVFDO\HDUHQG-XQH 
 
 
1RWH*±5HWLUHPHQW3ODQ 
 
Plan Description 
 
7KH0LFKLJDQ3XEOLF6FKRRO(PSOR\HHV
5HWLUHPHQW6\VWHP 036(56  WKH³6\VWHP´LVDFRVWVKDULQJPXOWLSOH 
HPSOR\HUVWDWHZLGHGHILQHGEHQHILWSXEOLFHPSOR\HHUHWLUHPHQWV\VWHPJRYHUQHGE\WKH6WDWHRI0LFKLJDQ 6WDWH 
RULJLQDOO\FUHDWHGXQGHU3XEOLF$FWRIUHFRGLILHGDQGFXUUHQWO\RSHUDWLQJXQGHUWKHSURYLVLRQVRI3XEOLF 
$FWRIDVDPHQGHG6HFWLRQRIWKLVDFWHVWDEOLVKHVWKHERDUG¶VDXWKRULW\WRSURPXOJDWHRUDPHQGWKH 
SURYLVLRQVRIWKH6\VWHP7KHERDUGFRQVLVWVRIWZHOYHPHPEHUV±HOHYHQDSSRLQWHGE\WKH*RYHUQRUDQGWKH6WDWH 
6XSHULQWHQGHQWRI,QVWUXFWLRQZKRVHUYHVDVWKHH[RIILFLRPHPEHU 
 
7KH6\VWHP¶VSHQVLRQSODQZDVHVWDEOLVKHGE\WKH6WDWHWRSURYLGHUHWLUHPHQWVXUYLYRUDQGGLVDELOLW\EHQHILWVWR 
SXEOLFVFKRROHPSOR\HHV,QDGGLWLRQWKH6\VWHP¶VKHDOWKSODQSURYLGHVDOOUHWLUHHVZLWKWKHRSWLRQRIUHFHLYLQJ 
KHDOWKSUHVFULSWLRQGUXJGHQWDODQGYLVLRQFRYHUDJHXQGHU WKH0LFKLJDQ3XEOLF6FKRRO(PSOR\HHV¶5HWLUHPHQW 
$FW 
 
7KH 6\VWHP LV DGPLQLVWHUHG E\ WKH 2IILFH RI 5HWLUHPHQW 6HUYLFHV 256 ZLWKLQ WKH 0LFKLJDQ 'HSDUWPHQW RI 
7HFKQRORJ\ 0DQDJHPHQW DQG %XGJHW 7KH 'HSDUWPHQW 'LUHFWRU DSSRLQWV WKH2IILFH'LUHFWRUZLWKZKRP WKH  
JHQHUDORYHUVLJKWRIWKH6\VWHPUHVLGHV7KH6WDWH7UHDVXUHUVHUYHVDVWKHLQYHVWPHQWRIILFHUDQGFXVWRGLDQIRUWKH 
6\VWHP 
 
7KH6\VWHP¶VILQDQFLDOVWDWHPHQWVDUHDYDLODEOHDWZZZPLFKLJDQJRYRUVVFKRROV 
 
3DUWLFLSDQWVDUHHQUROOHGLQRQHRIPXOWLSOHSODQVEDVHGRQGDWHRIKLUHDQGFHUWDLQYROXQWDU\HOHFWLRQV$VXPPDU\ 
RISHQVLRQSODQVRIIHUHGE\036(56DUHGHWDLOHGDVIROORZV 
 

3ODQ1DPH  3ODQ7\SH 3ODQ6WDWXV 
%DVLF  'HILQHG%HQHILW &ORVHG 

0HPEHU,QYHVWPHQW3ODQ 0,3   'HILQHG%HQHILW &ORVHG 
3HQVLRQ3OXV  +\EULG &ORVHG 

'HILQHG&RQWULEXWLRQ  'HILQHG&RQWULEXWLRQ 2SHQ 
3HQVLRQ3OXV  +\EULG 2SHQ 

 



 

 
 

%<521&(17(538%/,&6&+22/6 
1RWHVWR%DVLF)LQDQFLDO6WDWHPHQWV 

-XQH 
 
 
 
 
Membership 
 
$W6HSWHPEHUWKH6\VWHP¶VPHPEHUVKLSFRQVLVWHGRIWKHIROORZLQJ 
 

,QDFWLYHSODQPHPEHUVRUWKHLUEHQHILFLDULHVFXUUHQWO\UHFHLYLQJEHQHILWV   
5HJXODUEHQHILWV   
6XUYLYRUEHQHILWV   
'LVDELOLW\EHQHILWV   

7RWDO   
   
,QDFWLYHSODQPHPEHUVHQWLWOHGWREXWQRW\HWUHFHLYLQJEHQHILWV   
   
$FWLYHSODQPHPEHUV   
9HVWHG   
1RQYHVWHG   

7RWDO   
   
7RWDOSODQPHPEHUV   

 
Benefits Provided 
 
%HQHILWSURYLVLRQVRI WKHGHILQHGEHQHILWSHQVLRQSODQDUHHVWDEOLVKHGE\6WDWHVWDWXWHZKLFKPD\EHDPHQGHG 
3XEOLF$FWRIDVDPHQGHGHVWDEOLVKHVHOLJLELOLW\DQGEHQHILWSURYLVLRQV IRU WKHGHILQHGEHQHILW '%  
SHQVLRQ SODQ 'HSHQGLQJ RQ WKH SODQ RSWLRQ VHOHFWHG PHPEHU UHWLUHPHQW EHQHILWV IRU '% SODQ PHPEHUV DUH 
GHWHUPLQHGE\ILQDODYHUDJHFRPSHQVDWLRQ\HDUVRIVHUYLFHDQGDSHQVLRQIDFWRUUDQJLQJIURPSHUFHQWWR 
SHUFHQW'%PHPEHUVDUHHOLJLEOHWRUHFHLYHDPRQWKO\EHQHILWZKHQWKH\PHHWFHUWDLQDJHDQGVHUYLFHUHTXLUHPHQWV 
7KH6\VWHPDOVRSURYLGHVGLVDELOLW\DQGVXUYLYRUEHQHILWVWR'%SODQPHPEHUV 
 
$'%SODQPHPEHUZKROHDYHV0LFKLJDQSXEOLFVFKRROHPSOR\PHQWPD\UHTXHVWDUHIXQGRIKLVRUKHUPHPEHU 
FRQWULEXWLRQVWRWKHUHWLUHPHQWV\VWHPDFFRXQWLIDSSOLFDEOH$UHIXQGFDQFHOVDIRUPHUPHPEHU¶VULJKWVWRIXWXUH 
EHQHILWV+RZHYHUUHWXUQLQJPHPEHUVZKRSUHYLRXVO\UHFHLYHGDUHIXQGRIWKHLUFRQWULEXWLRQVPD\UHLQVWDWHWKHLU 
VHUYLFHWKURXJKUHSD\PHQWRIWKHUHIXQGXSRQVDWLVIDFWLRQRIFHUWDLQUHTXLUHPHQWV 
 
3HQVLRQ5HIRUP 
 
2Q0D\WKH*RYHUQRUVLJQHG3XEOLF$FWRILQWRODZ$VDUHVXOWDQ\PHPEHURI036(56ZKR 
EHFDPHDPHPEHURI036(56DIWHU-XQHLVD3HQVLRQ3OXVPHPEHU3HQVLRQ3OXVLVDK\EULGSODQWKDW 
FRQWDLQVDSHQVLRQFRPSRQHQWZLWKDQHPSOR\HHFRQWULEXWLRQ JUDGHGXS WRRI VDODU\DQGD IOH[LEOHDQG 
WUDQVIHUDEOHGHILQHGFRQWULEXWLRQ '&WD[GHIHUUHGDFFRXQW WKDWHDUQVDQHPSOR\HUPDWFKRI XSWRRI 
VDODU\ RQHPSOR\HHFRQWULEXWLRQV5HWLUHPHQWEHQHILWVIRU3HQVLRQ3OXVPHPEHUVDUHGHWHUPLQHGE\ILQDODYHUDJH 
FRPSHQVDWLRQDQG\HDUVRIVHUYLFH'LVDELOLW\DQGVXUYLYRUEHQHILWVDUHDYDLODEOHWR3HQVLRQ3OXVPHPEHUV 
 
3HQVLRQ5HIRUP 
 
2Q 6HSWHPEHU   WKH *RYHUQRU VLJQHG 3XEOLF $FW  RI  LQWR ODZ 7KH OHJLVODWLRQ JUDQWV DOO DFWLYH 
PHPEHUVZKRILUVWEHFDPHDPHPEHUEHIRUH-XO\DQGZKRHDUQHGVHUYLFHFUHGLWLQWKHPRQWKVHQGLQJ 
6HSWHPEHURUZHUHRQDQDSSURYHGSURIHVVLRQDOVHUYLFHVRUPLOLWDU\OHDYHRIDEVHQFHRQ6HSWHPEHU 
DYROXQWDU\HOHFWLRQUHJDUGLQJWKHLUSHQVLRQ$Q\FKDQJHVWRDPHPEHU¶VSHQVLRQDUHHIIHFWLYHDVRIWKHPHPEHU¶V 
transition dateZKLFKLVGHILQHGDVWKHILUVWGD\RIWKHSD\SHULRGWKDWEHJLQVRQRUDIWHU)HEUXDU\8QGHUWKH 
UHIRUPPHPEHUVYROXQWDULO\FKRVHWRLQFUHDVHPDLQWDLQRUVWRSWKHLUFRQWULEXWLRQVWRWKHSHQVLRQIXQG 
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-XQH 
 
 
 
 
2SWLRQPHPEHUVYROXQWDULO\HOHFWHGWRLQFUHDVHWKHLUFRQWULEXWLRQVWRWKHSHQVLRQIXQGDVQRWHGEHORZDQGUHWDLQ 
WKHSHQVLRQIDFWRULQWKHLUSHQVLRQIRUPXOD7KHLQFUHDVHGFRQWULEXWLRQZRXOGEHJLQDVRIWKHLUWUDQVLWLRQGDWH 
DQGFRQWLQXHXQWLOWKH\WHUPLQDWHSXEOLFVFKRROHPSOR\PHQW 

x %DVLF3ODQPHPEHUVFRQWULEXWLRQ 
x 0HPEHU,QYHVWPHQW3ODQ0,3)L[HG0,3*UDGHGDQG0,33OXVPHPEHUVDIODWFRQWULEXWLRQ 

 
2SWLRQPHPEHUVYROXQWDULO\HOHFWHGWRLQFUHDVHWKHLUFRQWULEXWLRQWRWKHSHQVLRQIXQGDVVWDWHGLQ2SWLRQDQG 
UHWDLQWKHSHQVLRQIDFWRULQWKHLUSHQVLRQIRUPXOD7KHLQFUHDVHGFRQWULEXWLRQZRXOGEHJLQDVRIWKHLUWUDQVLWLRQ 
GDWHDQGFRQWLQXHXQWLOWKH\UHDFK\HDUVRIVHUYLFH,IDQGZKHQWKH\UHDFK\HDUVRIVHUYLFHWKHLUFRQWULEXWLRQ 
UDWHVZLOOUHWXUQWRWKHSUHYLRXVOHYHOLQSODFHDVRIWKHGD\EHIRUHWKHLUWUDQVLWLRQGDWH IRU%DVLF3ODQPHPEHUV 
IRU0,3)L[HGXSWRIRU0,3*UDGHGRUXSWRIRU0,33OXV7KHSHQVLRQIRUPXODIRUDQ\VHUYLFH 
WKHUHDIWHUZRXOGLQFOXGHDSHQVLRQIDFWRU 
 
2SWLRQPHPEHUVYROXQWDULO\ HOHFWHGQRW WR LQFUHDVH WKHLU FRQWULEXWLRQ WR WKH SHQVLRQ IXQG DQG PDLQWDLQ WKHLU 
FXUUHQWOHYHORIFRQWULEXWLRQWRWKHSHQVLRQIXQG7KHSHQVLRQIRUPXODIRUWKHLU\HDUVRIVHUYLFHDVRIWKHGD\EHIRUH 
WKHLUWUDQVLWLRQGDWHZLOOLQFOXGHDSHQVLRQIDFWRU7KHSHQVLRQIRUPXODIRUDQ\VHUYLFHWKHUHDIWHUZLOOLQFOXGH 
DSHQVLRQIDFWRU 
 
2SWLRQPHPEHUVYROXQWDULO\HOHFWHGWRQRORQJHUFRQWULEXWHWRWKHSHQVLRQIXQGDQGWKHUHIRUHDUHVZLWFKHGWRWKH 
'HILQHG &RQWULEXWLRQSODQ IRU IXWXUH VHUYLFHDVRI WKHLU WUDQVLWLRQ GDWH $VD '& SDUWLFLSDQW WKH\ UHFHLYHD  
HPSOR\HUFRQWULEXWLRQWRDWD[GHIHUUHGNDFFRXQWDQGFDQFKRRVHWRFRQWULEXWHXSWRWKHPD[LPXPDPRXQWV 
SHUPLWWHGE\WKH,56WRDDFFRXQW7KH\YHVWLQHPSOR\HUFRQWULEXWLRQVDQGUHODWHGHDUQLQJVLQWKHLUN  
DFFRXQWEDVHGRQWKHIROORZLQJVFKHGXOHDW\HDUVDW\HDUVDQGDW\HDUVRIVHUYLFH7KH\DUH 
YHVWHGLQDQ\SHUVRQDOFRQWULEXWLRQVDQGUHODWHGHDUQLQJVLQWKHDFFRXQW8SRQUHWLUHPHQWLIWKH\PHHW 
DJHDQGVHUYLFHUHTXLUHPHQWV LQFOXGLQJWKHLUWRWDO\HDUVRIVHUYLFHWKH\ZRXOGDOVRUHFHLYHDSHQVLRQ FDOFXODWHG 
EDVHGRQ\HDUVRIVHUYLFHDQG)LQDO$YHUDJH&RPSHQVDWLRQDVRIWKHGD\EHIRUHWKHLUWUDQVLWLRQGDWHDQGD 
SHQVLRQIDFWRU 
 
0HPEHUVZKRGLGQRWPDNHDQHOHFWLRQEHIRUHWKHGHDGOLQHGHIDXOWHGWR2SWLRQDVGHVFULEHGDERYH'HIHUUHGRU 
QRQYHVWHGSXEOLFVFKRROHPSOR\HHVRQ6HSWHPEHUZKRUHWXUQWRSXEOLFVFKRROHPSOR\PHQWRQRUDIWHU 
6HSWHPEHUZLOOEHFRQVLGHUHGDVLIWKH\KDGHOHFWHG2SWLRQDERYH5HWXUQLQJPHPEHUVZKRPDGHWKH 
UHWLUHPHQWSODQHOHFWLRQZLOOUHWDLQZKLFKHYHURSWLRQWKH\FKRVH 
 
(PSOR\HHVZKRILUVWZRUNRQRUDIWHU6HSWHPEHUFKRRVHEHWZHHQWZRUHWLUHPHQWSODQVWKH3HQVLRQ3OXV 
SODQGHVFULEHGDERYHDQGD'HILQHG&RQWULEXWLRQ '&SODQ WKDWSURYLGHVDHPSOR\HUPDWFK XSWRRI 
VDODU\ RQHPSOR\HHFRQWULEXWLRQV1HZHPSOR\HHVDUHDXWRPDWLFDOO\HQUROOHGDVPHPEHUVLQWKH3HQVLRQ3OXVSODQ 
DVRIWKHLUGDWHRIKLUH7KH\KDYHGD\VIURPWKHODVWGD\RIWKHLUILUVWSD\SHULRGDVUHSRUWHGWR256WRHOHFWWR 
RSWRXWRIWKH3HQVLRQ3OXVSODQDQGEHFRPHDTXDOLILHGSDUWLFLSDQWLQWKH'&SODQLIQRHOHFWLRQLVPDGHWKH\ZLOO 
UHPDLQLQWKH3HQVLRQ3OXVSODQ,IWKH\HOHFWWRRSWRXWRIWKH3HQVLRQ3OXVSODQWKHLUSDUWLFLSDWLRQLQWKH'&SODQ 
ZLOOEHUHWURDFWLYHWRWKHLUGDWHRIKLUH 
 
3HQVLRQ5HIRUPRI 
 
2Q-XO\WKH*RYHUQRUVLJQHG3XEOLF$FWRILQWRODZ7KHOHJLVODWLRQFORVHGWKH3HQVLRQ3OXVSODQ 
WRQHZO\KLUHGHPSOR\HHVDVRI)HEUXDU\DQGFUHDWHGDQHZRSWLRQDO3HQVLRQ3OXVSODQZLWKVLPLODUSODQ 
EHQHILWFDOFXODWLRQVEXWFRQWDLQLQJDFRQWULEXWLRQVKDUHEHWZHHQWKHHPSOR\HHDQGWKHHPSOR\HULQFOXGLQJ 
WKHFRVWRIIXWXUHXQIXQGHGOLDELOLWLHV7KHDVVXPHGUDWHRIUHWXUQRQWKH3HQVLRQ3OXVSODQLV)XUWKHUXQGHU 
FHUWDLQDGYHUVHDFWXDULDOFRQGLWLRQVWKH3HQVLRQ3OXVSODQZRXOGFORVHWRQHZHPSOR\HHVLIWKHDFWXDULDOIXQGHG 
UDWLRIDOOVEHORZIRUWZRFRQVHFXWLYH\HDUV7KHODZLQFOXGHVRWKHUSURYLVLRQVWRWKHUHWLUHPHQWHOLJLELOLW\DJH 
SODQDVVXPSWLRQVDQGXQIXQGHGOLDEOLW\SD\PHQWPHWKRGV 



 

 
 
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-XQH 
 
 
 
 
5HJXODU5HWLUHPHQW 
 
7KHUHWLUHPHQWEHQHILWIRU'%DQG3HQVLRQ3OXVSODQPHPEHUVLVEDVHGRQDPHPEHU¶V\HDUVRIFUHGLWHGVHUYLFH 
HPSOR\PHQW DQGILQDODYHUDJHFRPSHQVDWLRQ )$&7KH)$&LVFDOFXODWHGEDVHGRQWKHPHPEHU¶VKLJKHVWWRWDO 
ZDJHVHDUQHGGXULQJDVSHFLILFSHULRGRIFRQVHFXWLYHFDOHQGDUPRQWKVGLYLGHGE\WKHVHUYLFHFUHGLWDFFUXHGGXULQJ 
WKDWVDPHWLPHSHULRG)RUD0HPEHU,QYHVWPHQW3ODQ 0,3PHPEHUZKREHFDPHDPHPEHURI036(56SULRUWR 
-XO\WKHDYHUDJLQJSHULRGLVFRQVHFXWLYHPRQWKV)RUD3HQVLRQ3OXVPHPEHUZKREHFDPHDPHPEHU 
RI036(56DIWHU-XQHWKHDYHUDJLQJSHULRGLVFRQVHFXWLYHPRQWKV)RUD%DVLF3ODQPHPEHUWKLVLV 
WKHFRQVHFXWLYHPRQWKV\LHOGLQJWKHKLJKHVWWRWDOZDJHV7KHDQQXDOSHQVLRQLVSDLGPRQWKO\IRUWKHOLIHWLPHRI 
DUHWLUHH7KHFDOFXODWLRQRIDPHPEHU¶VSHQVLRQLVGHWHUPLQHGE\WKHLUSHQVLRQHOHFWLRQXQGHU3$RIDQG 
LVVKRZQEHORZ 
 

2SWLRQ)$&[WRWDO\HDUVRIVHUYLFH[ 
2SWLRQ)$&[\HDUVRIVHUYLFH[)$&[\HDUVRIVHUYLFHEH\RQG[ 
2SWLRQ)$&[\HDUVRIVHUYLFHDVRIWUDQVLWLRQGDWH[)$&[\HDUVRIVHUYLFHDIWHUWUDQVLWLRQGDWH 

[ 
2SWLRQ)$&DVRIWUDQVLWLRQGDWH[\HDUVRIVHUYLFHDVRIWUDQVLWLRQGDWH[ 

 
$0,3PHPEHUZKREHFDPHDPHPEHURI036(56SULRUWR-XO\PD\UHWLUHDW 

x DJHZLWKRUPRUH\HDUVRIFUHGLWHGVHUYLFHRU 
x DJHZLWKRUPRUH\HDUVRIFUHGLWHGVHUYLFHRU 
x DJHZLWK\HDUVRIFUHGLWHGVHUYLFHSURYLGHGWKHPHPEHUKDVZRUNHGWKURXJKKLVRUKHUWKELUWKGD\ 

DQG KDV FUHGLWHG VHUYLFH LQ HDFK RI WKH ILYH VFKRRO ILVFDO \HDUV LPPHGLDWHO\ SUHFHGLQJ WKH UHWLUHPHQW 
HIIHFWLYHGDWH 

 
$3HQVLRQ3OXVPHPEHUPD\UHWLUHDWDJHZLWKRUPRUH\HDUVRIFUHGLWHGVHUYLFH 
 
$3HQVLRQ3OXVPHPEHUPD\UHWLUHDWDJHZLWKRUPRUH\HDUVRIFUHGLWHGVHUYLFH6HFWLRQFRI3$ 
DVDPHQGHGUHTXLUHVWKHUHJXODUUHWLUHPHQWDJHWREHLQFUHDVHGLQZKROH\HDULQFUHPHQWVEDVHGRQWKHUHVXOWVRI 
PRUWDOLW\DQDO\VLVILYH\HDUDFWXDULDOH[SHULHQFHVWXGLHVSHUIRUPHGDIWHU2FWREHUDQGWKHDFWXDULDOIXQGLQJ 
VWDWXVRIWKHSODQ,IWKHUHJXODUUHWLUHPHQWDJHIRU3HQVLRQ3OXVPHPEHUVLVLQFUHDVHGLQDFFRUGDQFHZLWKWKLV 
SURYLVLRQ PHPEHUV ZLWKLQ ILYH \HDUV RI UHWLUHPHQW IURP WKH HIIHFWLYH GDWH RI WKH LQFUHDVH DUH DXWRPDWLFDOO\ 
H[HPSWHGDQGWKHUHWLUHPHQWERDUGPD\DGGLWLRQDOO\DXWKRUL]HWKRVHEHWZHHQILYHDQGHLJKW\HDUVRIWKHWKHQFXUUHQW 
UHWLUHPHQWDJHWREHH[HPSWHG 
 
$%DVLF3ODQPHPEHUPD\UHWLUHDW 

x DJHZLWKRUPRUH\HDUVRIVHUYLFHRU 
x DJHZLWKRUPRUH\HDUVRIVHUYLFH 

 
7KHUHLVQRPDQGDWRU\UHWLUHPHQWDJH 
 
(DUO\5HWLUHPHQW 
 
$0,3RU%DVLFPHPEHUPD\UHWLUHZLWKDQHDUO\SHUPDQHQWO\UHGXFHGSHQVLRQ 

x DIWHUFRPSOHWLQJDWOHDVWEXWOHVVWKDQ\HDUVRIFUHGLWHGVHUYLFHDQG 
x DIWHUDWWDLQLQJDJHDQG 
x ZLWKFUHGLWHGVHUYLFHLQHDFKRIWKHVFKRRO\HDUVLPPHGLDWHO\SUHFHGLQJWKHSHQVLRQHIIHFWLYHGDWH 



 

 
 

%<521&(17(538%/,&6&+22/6 
1RWHVWR%DVLF)LQDQFLDO6WDWHPHQWV 

-XQH 
 
 
 
 
7KHHDUO\SHQVLRQLVFRPSXWHGLQWKHVDPHPDQQHUDVDUHJXODUSHQVLRQEXWLVSHUPDQHQWO\UHGXFHGIRUHDFK 
IXOODQGSDUWLDOPRQWKEHWZHHQWKHSHQVLRQHIIHFWLYHGDWHDQGWKHGDWHWKHPHPEHUZLOODWWDLQDJH 
 
'HIHUUHG5HWLUHPHQW 
 
,IDPHPEHUWHUPLQDWHVHPSOR\PHQWEHIRUHDWWDLQLQJWKHDJHTXDOLILFDWLRQEXWDIWHUDFFUXLQJRUPRUH\HDUVRI 
FUHGLWHG VHUYLFH WKH PHPEHU EHFRPHV D GHIHUUHG PHPEHU DQG LV HOLJLEOH IRU D SHQVLRQ DW WKH WLPH WKH DJH 
TXDOLILFDWLRQLVDWWDLQHG 
 
1RQ'XW\'LVDELOLW\%HQHILW 
 
$PHPEHUZLWKRUPRUH\HDUVRIFUHGLWHGVHUYLFHZKREHFRPHVWRWDOO\DQGSHUPDQHQWO\GLVDEOHGGXHWRDQ\QRQ 
GXW\UHODWHGFDXVHDQGZKRKDVQRWPHWWKHDJHUHTXLUHPHQWIRUDUHJXODUSHQVLRQLVHOLJLEOHIRUDQRQGXW\GLVDELOLW\ 
SHQVLRQFRPSXWHGLQWKHVDPHPDQQHUDVDQDJHDQGVHUYLFHSHQVLRQXSRQUHFRPPHQGDWLRQIURPWKHPHPEHU¶V 
SHUVRQDO SK\VLFLDQ DQG WKH 5HWLUHPHQW %RDUG SK\VLFLDQ DQG WKH DSSURYDO RI WKH 5HWLUHPHQW %RDUG $Q $QQXDO 
&HUWLILFDWLRQRI'LVDELOLW\LVFRQGXFWHGHDFK-DQXDU\8SRQSULRUDSSURYDOWRWDOGLVDELOLW\EHQHILWVSOXVDXWKRUL]HG 
RXWVLGHHDUQLQJVDUHOLPLWHGWRRIILQDODYHUDJHFRPSHQVDWLRQ LQFUHDVHGE\WZRSHUFHQWIRUHDFK\HDUUHWLUHG 
ILUVW\HDUQH[W\HDUHWF 
 
'XW\'LVDELOLW\%HQHILW 
 
$PHPEHUZKREHFRPHVWRWDOO\DQGSHUPDQHQWO\GLVDEOHGDVDUHVXOWRIDGXW\UHODWHGFDXVHZKRKDVQRWPHWWKH 
DJHDQGVHUYLFHUHTXLUHPHQWIRUDUHJXODUSHQVLRQDQGZKRLVLQUHFHLSWRIZHHNO\ZRUNHUV¶FRPSHQVDWLRQLVHOLJLEOH 
IRUDGXW\GLVDELOLW\SHQVLRQFRPSXWHGLQWKHVDPHPDQQHUDVDQDJHDQGVHUYLFHSHQVLRQ EXWEDVHGXSRQDPLQLPXP 
RI\HDUVRIVHUYLFHXSRQUHFRPPHQGDWLRQIURPWKHPHPEHU¶VSHUVRQDOSK\VLFLDQDQG WKH5HWLUHPHQW%RDUG 
SK\VLFLDQ DQG WKH DSSURYDO RI WKH 5HWLUHPHQW %RDUG $Q $QQXDO &HUWLILFDWLRQ RI 'LVDELOLW\ LV FRQGXFWHG HDFK 
-DQXDU\8SRQSULRUDSSURYDOWRWDOGLVDELOLW\EHQHILWVSOXVDXWKRUL]HGRXWVLGHHDUQLQJVDUHOLPLWHGWRRIILQDO 
DYHUDJHFRPSHQVDWLRQLQFUHDVHGE\IRUHDFK\HDUUHWLUHGILUVW\HDUQH[W\HDUHWF 
 
3HQVLRQ3D\PHQW2SWLRQV 
 
7KHHOHFWLRQRIDSHQVLRQRSWLRQLVPDGHDWWKHWLPHRIDSSOLFDWLRQ2QFHDPHPEHUKDVUHWLUHGWKHRSWLRQFKRLFHLV 
LUUHYRFDEOH7KHSHQVLRQHIIHFWLYHGDWHLVWKHILUVWRIWKHFDOHQGDUPRQWKIROORZLQJWKHGDWHWKHPHPEHUKDVVDWLVILHG 
WKH DJHDQG VHUYLFH UHTXLUHPHQWVKDV WHUPLQDWHG SXEOLF VFKRROHPSOR\PHQW DQG KDV WKHFRPSOHWHG DSSOLFDWLRQ 
IRUPVRQILOHZLWKWKH6\VWHPIRUDSHULRGRIGD\V$UHWURDFWLYHSHQVLRQFDQEHSDLGIRUQRPRUHWKDQFDOHQGDU 
PRQWKV7KXVGHOD\LQILOLQJWKHDSSOLFDWLRQFDQUHVXOWLQDORVVRIVRPHUHWURDFWLYHSHQVLRQEHQHILWV$QDSSOLFDQW 
PD\VHOHFWRQO\RQHRIWKHIROORZLQJRSWLRQV 
 
6WUDLJKW/LIH3HQVLRQ±WKH6WUDLJKW/LIH3HQVLRQSD\VWKHODUJHVWOHYHOSHQVLRQDUHWLUHHFDQUHFHLYHGXULQJKLVRU 
KHUOLIHWLPHDQGVWRSVZLWKWKHPRQWKRIWKHUHWLUHH¶VGHDWK7KHUHDUHQRPRQWKO\EHQHILWVIRUDEHQHILFLDU\7KH 
SHQVLRQEHQHILWLVFRPSXWHGZLWKQREHQHILFLDU\ULJKWV,IWKHUHWLUHHPDGHFRQWULEXWLRQVZKLOHDQHPSOR\HHDQGKDV 
QRWUHFHLYHGWKHWRWDODFFXPXODWHGFRQWULEXWLRQVEHIRUHGHDWKDUHIXQGRIWKHEDODQFHRIWKHFRQWULEXWLRQVLVPDGH 
WR WKH EHQHILFLDU\ RI UHFRUG ,I WKH UHWLUHH GLG QRW PDNH DQ\ FRQWULEXWLRQV WKHUH ZLOO QRW EH SD\PHQWV WR DQ\ 
EHQHILFLDULHV 



 

 
 

%<521&(17(538%/,&6&+22/6 
1RWHVWR%DVLF)LQDQFLDO6WDWHPHQWV 

-XQH 
 
 
 
 
6XUYLYRU2SWLRQV8QGHUWKH6XUYLYRU2SWLRQV6XUYLYRU3HQVLRQ(TXDWHG6XUYLYRU3HQVLRQ 
(TXDWHG6XUYLYRU3HQVLRQDQG(TXDWHGWKHUHGXFWLRQLVDQDFWXDULDOGHWHUPLQDWLRQGHSHQGHQWXSRQ 
WKHFRPELQHGOLIHH[SHFWDQFLHVRIDUHWLUHHDQGDEHQHILFLDU\DQGYDULHVIURPFDVHWRFDVH$EHQHILFLDU\PD\RQO\ 
EHDVSRXVHEURWKHUVLVWHUSDUHQWRUFKLOG LQFOXGLQJDQDGRSWHGFKLOGRIDUHWLULQJPHPEHU,IWKHEHQHILFLDU\ 
SUHGHFHDVHVDUHWLUHHWKHSHQVLRQZLOOUHYHUWWRHLWKHUWKH6WUDLJKW/LIHRU6WUDLJKW/LIH(TXDWHGDPRXQW ³SRSXS´ 
SURYLVLRQ ,IKRZHYHUD UHWLUHHZDVVLQJOHDW WKH WLPHRI UHWLUHPHQWDQGVXEVHTXHQWO\PDUULHG WKH UHWLUHHFDQ 
UHTXHVWWRQRPLQDWHDQHZVSRXVHLIWKH\HOHFWHGWKHVWUDLJKWOLIHRSWLRQDWUHWLUHPHQW$OVRLIDUHWLUHHZDVPDUULHG 
DW WKH WLPHRIUHWLUHPHQWDQGKDVVLQFHEHHQZLGRZHGDQGUHPDUULHG WKHUHWLUHHFDQUHTXHVW WRQRPLQDWHDQHZ 
VSRXVHDVDSHQVLRQEHQHILFLDU\DVORQJDVWKH\HOHFWHGDVXUYLYRURSWLRQIRUWKHVSRXVHDWWKHWLPHRIUHWLUHPHQW 
 
6XUYLYRU3HQVLRQ±SD\VDUHGXFHGSHQVLRQWRDUHWLUHH7KHPRQWKDIWHUDUHWLUHH¶VGHDWKWKHVDPHDPRXQW 
ZLOOEHSDLGWRDGHVLJQDWHGEHQHILFLDU\IRUWKHUHPDLQGHURIKLVRUKHUOLIHWLPH 
 
6XUYLYRU3HQVLRQ±SD\VDUHGXFHGSHQVLRQWRDUHWLUHH7KHPRQWKDIWHUDUHWLUHH¶VGHDWKRIWKHSHQVLRQ 
DPRXQWZLOOEHSDLGWRDGHVLJQDWHGEHQHILFLDU\IRUWKHUHPDLQGHURIKLVRUKHUOLIHWLPH 
 
6XUYLYRU3HQVLRQ±SD\VDUHGXFHGSHQVLRQWRDUHWLUHH7KHPRQWKDIWHUDUHWLUHH¶VGHDWKRIWKHSHQVLRQ 
DPRXQWZLOOEHSDLGWRDGHVLJQDWHGEHQHILFLDU\IRUWKHUHPDLQGHURIKLVRUKHUOLIHWLPH 
 
(TXDWHG3ODQ±7KH(TXDWHG3ODQPD\EHFRPELQHGZLWKWKH6WUDLJKW/LIH6XUYLYRU6XUYLYRURU 
6XUYLYRUSHQVLRQE\DQ\PHPEHUXQGHUDJHH[FHSWDGLVDELOLW\DSSOLFDQW7KH(TXDWHG3ODQSURYLGHVDKLJKHU 
SHQVLRQHYHU\PRQWKXQWLODJHDWZKLFKWLPHWKHPRQWKO\SHQVLRQLVSHUPDQHQWO\GHFUHDVHGWRDORZHUDPRXQW 
WKDQWKH6WUDLJKW/LIHRU6XUYLYRUDORQHZRXOGSURYLGH 
 
7KHLQWHQWRIWKH(TXDWHG3ODQLVIRUWKHUHWLUHH¶VSHQVLRQWRGHFUHDVHDWDJHE\DSSUR[LPDWHO\WKHVDPHDPRXQW 
DVWKDWSHUVRQ¶V6RFLDO6HFXULW\EHQHILWZLOOSURYLGH7KH6\VWHPSHQVLRQXQWLODJHVKRXOGEHDERXWWKHVDPHDV 
WKHFRPELQHG6\VWHPSHQVLRQDQG6RFLDO6HFXULW\DIWHUDJH 
 
7KHSURMHFWHG6RFLDO6HFXULW\SHQVLRQWKHUHWLULQJPHPEHUREWDLQVIURPWKH6RFLDO6HFXULW\$GPLQLVWUDWLRQDQG 
IXUQLVKHVWRWKH6\VWHPLVXVHGLQWKH(TXDWHG3ODQFDOFXODWLRQ7KHDFWXDO6RFLDO6HFXULW\SHQVLRQPD\YDU\IURP 
WKHHVWLPDWH 
 
127(7KHUHGXFWLRQLQWKHSHQVLRQDWDJHSHUWDLQVWRWKH(TXDWHG3ODQRQO\DQGDIIHFWVRQO\WKHUHWLUHH$ 
EHQHILFLDU\XQGHU(TXDWHG(TXDWHGRU(TXDWHGZLOO UHFHLYH WKHRU6XUYLYRU 
DPRXQWWKHPRQWKIROORZLQJWKHUHWLUHH¶VGHDWKDVLIWKH(TXDWHG3ODQKDGQRWEHHQFKRVHQ$EHQHILFLDU\GRHVQRW 
SDUWLFLSDWHLQWKH(TXDWHG3ODQ 
 
6XUYLYRU%HQHILW 
 
$QRQGXW\VXUYLYRUSHQVLRQ LVDYDLODEOH LID0HPEHU,QYHVWPHQW3ODQ 0,3PHPEHUKDV\HDUVRIFUHGLWHG 
VHUYLFHRULIDJHRUROGHUZLWKILYH\HDUVRIFUHGLWHGVHUYLFHWKHGDWHWKH\EHFDPHD0,3PHPEHUGRHVQRW 
PDWWHU7KH%DVLF3ODQSURYLGHVDVXUYLYRUSHQVLRQZLWK\HDUVRIFUHGLWHGVHUYLFHRULIDJHRUROGHUZLWK 
\HDUVRIFUHGLWHGVHUYLFH$QDFWLYHPHPEHUPD\QRPLQDWHDVDVXUYLYRUEHQHILFLDU\DVSRXVHFKLOGUHQ LQFOXGLQJ 
DGRSWHGFKLOGUHQEURWKHUVLVWHURUSDUHQW,IRWKHUWKDQWKHVSRXVHLVQRPLQDWHGDQGDVSRXVHH[LVWVWKHVSRXVH 
PXVWZDLYHWKLVEHQHILW,IQREHQHILFLDU\KDVEHHQQRPLQDWHGWKHEHQHILFLDU\LVDXWRPDWLFDOO\WKHVSRXVHRULI 
WKHUHLVQRVSRXVHXQPDUULHGFKLOGUHQXQGHUDJHVKDUHWKHEHQHILWHTXDOO\XQWLODJH7KHEHQHILWLVFRPSXWHG 
DVDUHJXODUSHQVLRQEXWUHGXFHGLQDFFRUGDQFHZLWKDQ2SWLRQ VXUYLYRUSHQVLRQIDFWRU7KHSHQVLRQEHJLQV 
WKHILUVWRIWKHPRQWKIROORZLQJWKHPHPEHU¶VGHDWK,QWKHHYHQWRIGHDWKRIDGHIHUUHGPHPEHUWKH6\VWHPEHJLQV 
SD\PHQWWRWKHQRPLQDWHGEHQHILFLDU\DWWKHWLPHWKHPHPEHUZRXOGKDYHDWWDLQHGWKHPLQLPXPDJHTXDOLILFDWLRQ 



 

 
 

%<521&(17(538%/,&6&+22/6 
1RWHVWR%DVLF)LQDQFLDO6WDWHPHQWV 

-XQH 
 
 
 
 
$GXW\VXUYLYRUSHQVLRQLVSD\DEOHLIZHHNO\:RUNHUV¶&RPSHQVDWLRQLVEHLQJSDLGWRWKHHOLJLEOHEHQHILFLDU\GXH 
WRWKHPHPEHU¶VGHDWK$VSRXVHUHFHLYHVWKHEHQHILW EDVHGRQDPLQLPXPRI\HDUVRIVHUYLFHFUHGLWUHGXFHG 
LQDFFRUGDQFHZLWKDVXUYLYRUSHQVLRQIDFWRU,IWKHUHLVQRVSRXVHXQPDUULHGFKLOGUHQXQGHUDJHVKDUHWKH 
EHQHILWHTXDOO\XQWLODJHLIWKHUHLVQRVSRXVHRUFKLOGUHQDGLVDEOHGDQGGHSHQGHQWSDUHQWLVHOLJLEOH 
 
3RVW5HWLUHPHQW$GMXVWPHQWV 
 
$UHWLUHHZKREHFDPHD0HPEHU,QYHVWPHQW3ODQ 0,3PHPEHUSULRUWR-XO\UHFHLYHVDQDQQXDOSRVW 
UHWLUHPHQWQRQFRPSRXQGHGLQFUHDVHRIWKUHHSHUFHQWRIWKHLQLWLDOSHQVLRQLQWKH2FWREHUIROORZLQJWZHOYHPRQWKV 
RIUHWLUHPHQW%DVLF3ODQPHPEHUVGRQRWUHFHLYHDQDQQXDOSRVWUHWLUHPHQWLQFUHDVHEXWDUHHOLJLEOHWRUHFHLYHD 
VXSSOHPHQWDO SD\PHQW LQ WKRVH \HDUV ZKHQ LQYHVWPHQW HDUQLQJV H[FHHG DFWXDULDO DVVXPSWLRQV 3HQVLRQ 3OXV 
PHPEHUVGRQRWUHFHLYHDQDQQXDOSRVWUHWLUHPHQWLQFUHDVH 
 
2Q-DQXDU\SUH2FWREHUUHWLUHHVUHFHLYHGDQLQFUHDVHWKDWUDQJHGIURPWRGHSHQGHQWXSRQ 
WKHSHQVLRQHIIHFWLYHGDWH2Q2FWREHUWKHEDVHSHQVLRQRIDOOUHWLUHHVZLWKDQHIIHFWLYHSHQVLRQGDWHRI 
-DQXDU\RUHDUOLHUZDVLQFUHDVHGWRLQFOXGHDOOSULRUSRVWUHWLUHPHQWDGMXVWPHQWV 
 
2Q-DQXDU\DOOUHFLSLHQWVWKURXJKFDOHQGDU\HDUUHFHLYHGDSHUPDQHQWLQFUHDVHWKDWHVWDEOLVKHG 
WKHEDVHSHQVLRQ,QDGGLWLRQHDFK2FWREHUUHWLUHHVZLWKDSHQVLRQHIIHFWLYHGDWHRI-DQXDU\RUHDUOLHU 
UHFHLYHDIL[HGLQFUHDVHHTXDOWRRIWKHEDVHSHQVLRQ%RWKLQFUHDVHVDUHGHGXFWHGIURPWKHGLVWULEXWLRQRIH[FHVV 
LQYHVWPHQWLQFRPHLIDQ\%HJLQQLQJLQHOLJLEOHUHFLSLHQWVUHFHLYHDQDQQXDOGLVWULEXWLRQRIH[FHVVLQYHVWPHQW 
LQFRPHLIDQ\ 
 
Contributions and Funded Status 
 
(PSOR\HUVDUHUHTXLUHGE\3XEOLF$FWRIDVDPHQGHGWRFRQWULEXWHDPRXQWVQHFHVVDU\WRILQDQFHWKH 
FRYHUDJHRIDFWLYHDQGUHWLUHGPHPEHUV&RQWULEXWLRQSURYLVLRQVDUHVSHFLILHGE\6WDWHVWDWXWHDQGPD\EHDPHQGHG 
RQO\E\DFWLRQRIWKH6WDWH/HJLVODWXUH 
 
(PSOR\HUFRQWULEXWLRQVWRWKH6\VWHPDUHGHWHUPLQHGRQDQDFWXDULDOEDVLVXVLQJWKHHQWU\DJHQRUPDODFWXDULDOFRVW 
PHWKRG8QGHUWKHPHWKRGWKHDFWXDULDOSUHVHQWYDOXHRIWKHSURMHFWHGEHQHILWVRIHDFKLQGLYLGXDOLQFOXGHGLQWKH 
DFWXDULDOYDOXDWLRQLVDOORFDWHGRQDOHYHOEDVLVRYHUWKHVHUYLFHRIWKHLQGLYLGXDOEHWZHHQHQWU\DJHDQGDVVXPHG 
H[LWDJH7KHSRUWLRQRIWKLVFRVWDOORFDWHGWRWKHFXUUHQWYDOXDWLRQ\HDULVFDOOHGWKHQRUPDOFRVW7KHUHPDLQGHULV 
FDOOHGWKHDFWXDULDODFFUXHGOLDELOLW\1RUPDOFRVWLVIXQGHGRQDFXUUHQWEDVLV7KHXQIXQGHG RYHUIXQGHGDFWXDULDO 
DFFUXHGOLDELOLW\DVRIWKH6HSWHPEHUYDOXDWLRQZLOOEHDPRUWL]HGRYHUD\HDUSHULRGEHJLQQLQJ2FWREHU 
DQGHQGLQJ6HSWHPEHU 
 
7KHVFKHGXOHEHORZVXPPDUL]HGSHQVLRQFRQWULEXWLRQUDWHLQHIIHFWIRUWKHSODQILVFDO\HDU 
 

3HQVLRQ&RQWULEXWLRQ5DWHV 
3ODQ1DPH  0HPEHU 'LVWULFW 

    
%DVLF  ±  

0HPEHU,QYHVWPHQW3ODQ 0,3   ±  
3HQVLRQ3OXV  ±  
3HQVLRQ3OXV    

'HILQHG&RQWULEXWLRQ    
 
7KH'LVWULFW¶VFRQWULEXWLRQVWR036(56XQGHUDOOSHQVLRQSODQVIRUWKH\HDUHQGHG-XQHLQFOXVLYHRIWKH 
063(568$$/6WDELOL]DWLRQWRWDOHG 



 

 

 

%<521&(17(538%/,&6&+22/6 
1RWHVWR%DVLF)LQDQFLDO6WDWHPHQWV 

-XQH 
 
 
 
 
MPSERS Plan Net Pension Liability (in thousands) 
 

7RWDO3HQVLRQ/LDELOLW\   
3ODQ)LGXFLDU\1HW3RVLWLRQ   
   
1HW3HQVLRQ/LDELOLW\   
   
3ODQ)LGXFLDU\1HW3RVLWLRQDVD3HUFHQWDJHRI   
7RWDO3HQVLRQ/LDELOLW\   

1HW3HQVLRQ/LDELOLW\DVD3HUFHQWDJHRI   
&RYHUHG(PSOR\HH3D\UROO   
   

7RWDO&RYHUHG3D\UROO   
 
Proportionate Share of Reporting Unit’s Net Pension Liability 
 
$W -XQH  WKH'LVWULFW UHSRUWHG D OLDELOLW\RI  IRU LWVSURSRUWLRQDWH VKDUHRI WKH QHWSHQVLRQ 
OLDELOLW\7KHQHWSHQVLRQOLDELOLW\ZDVPHDVXUHGDVRI6HSWHPEHUDQGWKHWRWDOSHQVLRQOLDELOLW\XVHGWR 
FDOFXODWHWKHQHWSHQVLRQOLDELOLW\ZDVGHWHUPLQHGE\DQDFWXDULDOYDOXDWLRQUROOHGIRUZDUGIURP6HSWHPEHU 
7KH 'LVWULFW¶V SURSRUWLRQ RI WKH QHW SHQVLRQ OLDELOLW\ ZDV GHWHUPLQHG E\ GLYLGLQJ HDFK HPSOR\HU¶V VWDWXWRULO\ 
UHTXLUHG SHQVLRQ FRQWULEXWLRQV WR WKH 6\VWHP GXULQJ WKH PHDVXUHPHQW SHULRG E\ WKH SHUFHQW RI WKH SHQVLRQ 
FRQWULEXWLRQVUHTXLUHGIURPDOODSSOLFDEOHHPSOR\HUVGXULQJWKHPHDVXUHPHQWSHULRG$W6HSWHPEHUWKH 
'LVWULFW¶VSURSRUWLRQZDVZKLFKZDVDQLQFUHDVHIURPDW6HSWHPEHU 
 
Pension Expense and Deferred Outflows of Resources and Deferred Inflows of Resources Related to Pensions 
 
)RUWKH\HDUHQGHG-XQHWKH'LVWULFWUHFRJQL]HGSHQVLRQH[SHQVHRI$W-XQHWKH 
'LVWULFW UHSRUWHG GHIHUUHG RXWIORZV RI UHVRXUFHV DQG GHIHUUHG LQIORZVRI UHVRXUFHV UHODWHG WRSHQVLRQV IURP WKH 
IROORZLQJVRXUFHV 
 
 'HIHUUHG2XWIORZV 

RI5HVRXUFHV 
 'HIHUUHG,QIORZV 

RI5HVRXUFHV 
     
'LIIHUHQFHEHWZHHQH[SHFWHGDQGDFWXDOH[SHULHQFH    
    
&KDQJHVRIDVVXPSWLRQV   ² 
    
1HWGLIIHUHQFHEHWZHHQSURMHFWHGDQGDFWXDOHDUQLQJVRQSHQVLRQ 
SODQLQYHVWPHQWHDUQLQJV 

 
² 

  
 

    
&KDQJHV LQ SURSRUWLRQ DQG GLIIHUHQFHV EHWZHHQ 'LVWULFW 
FRQWULEXWLRQVDQGSURSRUWLRQDWHVKDUHRIFRQWULEXWLRQV 

 
 

  
 

    
'LVWULFWFRQWULEXWLRQVVXEVHTXHQWWRWKHPHDVXUHPHQWGDWH   ² 
    

7RWDO    
 
7KLVDPRXQWUHSRUWHGDVGHIHUUHGRXWIORZVRIUHVRXUFHVUHODWHGWRSHQVLRQVUHVXOWLQJIURP'LVWULFWFRQWULEXWLRQV 
VXEVHTXHQW WR WKHPHDVXUHPHQWGDWHZLOOEHUHFRJQL]HGDVDUHGXFWLRQRI WKHQHWSHQVLRQOLDELOLW\ LQ WKH\HDU 
HQGHG-XQH 



 

 
 

%<521&(17(538%/,&6&+22/6 
1RWHVWR%DVLF)LQDQFLDO6WDWHPHQWV 

-XQH 
 
 
 
 
2WKHUDPRXQWVUHSRUWHGDVGHIHUUHGRXWIORZVRIUHVRXUFHVDQGGHIHUUHGLQIORZVRIUHVRXUFHVUHODWHGWRSHQVLRQVZLOO 
EHUHFRJQL]HGLQSHQVLRQH[SHQVHDVIROORZV 
 

<HDUHQGHG-XQH  $PRXQW 
   
   
   
   

 
Actuarial Assumptions 
 
3URMHFWLRQVRIEHQHILWVIRUILQDQFLDOUHSRUWLQJSXUSRVHVDUHEDVHGRQWKHVXEVWDQWLYHSODQ WKHSODQDVXQGHUVWRRGE\ 
WKHHPSOR\HUDQGSODQPHPEHUVDQGLQFOXGHWKHW\SHVRIEHQHILWVSURYLGHGDWWKHWLPHRIHDFKYDOXDWLRQDQGWKH 
KLVWRULFDOSDWWHUQRIVKDULQJRIEHQHILWFRVWVEHWZHHQWKHHPSOR\HUDQGSODQPHPEHUVWRWKDWSRLQW7KHDFWXDULDO 
PHWKRGVDQGDVVXPSWLRQVXVHGLQFOXGHWHFKQLTXHVWKDWDUHGHVLJQHGWRUHGXFHWKHHIIHFWVRIVKRUWWHUPYRODWLOLW\LQ 
DFWXDULDO DFFUXHG OLDELOLWLHV DQG WKH DFWXDULDO YDOXH RI DVVHWV FRQVLVWHQW ZLWK WKH ORQJWHUP SHUVSHFWLYH RI WKH 
FDOFXODWLRQV 
 
$GGLWLRQDOLQIRUPDWLRQDVRIWKHODWHVWDFWXDULDOYDOXDWLRQIROORZV 
 
6XPPDU\RI$FWXDULDO$VVXPSWLRQV   
   
9DOXDWLRQ'DWH  6HSWHPEHU 
$FWXDULDO&RVW0HWKRG  (QWU\$JH1RUPDO 
:DJH,QIODWLRQ5DWH   
,QYHVWPHQW5DWHRI5HWXUQ   
0,3DQG%DVLF3ODQV1RQ+\EULG   
3HQVLRQ3OXV3ODQ+\EULG    
3HQVLRQ3OXV   
3URMHFWHG6DODU\,QFUHDVHV  LQFOXGLQJZDJHLQIODWLRQRI 
&RVWRI/LYLQJ$GMXVWPHQWV  DQQXDOQRQFRPSRXQGHGIRU0,3PHPEHUV 
0RUWDOLW\   
5HWLUHHV  53 0DOH DQG )HPDOH +HDOWK\ $QQXLWDQW 0RUWDOLW\ 7DEOHV 

VFDOHG E\  IRU PDOHV DQG  IRU IHPDOHV DQG DGMXVWHG IRU 
PRUWDOLW\LPSURYHPHQWVXVLQJSURMHFWLRQVFDOH03IURP 

   
$FWLYH0HPEHUV  53 0DOH DQG )HPDOH (PSOR\HH $QQXLWDQW 0RUWDOLW\ 7DEOHV 

VFDOHG  DQG DGMXVWHG IRU PRUWDOLW\ LPSURYHPHQWV XVLQJ 
SURMHFWLRQVFDOH03IURP 

   
'LVDEOHG5HWLUHHV  53 0DOH DQG )HPDOH 'LVDEOHG $QQXLWDQW 0RUWDOLW\ 7DEOHV 

VFDOHG  DQG DGMXVWHG IRU PRUWDOLW\ LPSURYHPHQWV XVLQJ 
SURMHFWLRQVFDOH03IURP 

 
1RWHV 
 
x $VVXPSWLRQFKDQJHVDVDUHVXOWRIDQH[SHULHQFHVWXG\IRUWKHSHULRGWKURXJKKDYHEHHQDGRSWHGE\ 

WKH6\VWHPIRUXVHLQWKHDQQXDOSHQVLRQYDOXDWLRQVEHJLQQLQJZLWKWKH6HSWHPEHUYDOXDWLRQ7KHWRWDO 
SHQVLRQOLDELOLW\DVRI6HSWHPEHULVEDVHGRQWKHUHVXOWVRIDQDFWXDULDOYDOXDWLRQGDWHRI6HSWHPEHU 
DQGUROOHGIRUZDUGXVLQJJHQHUDOO\DFFHSWHGDFWXDULDOSURFHGXUHVLQFOXGLQJWKHH[SHULHQFHVWXG\ 



 

 
 

%<521&(17(538%/,&6&+22/6 
1RWHVWR%DVLF)LQDQFLDO6WDWHPHQWV 

-XQH 
 
 
 
 
x 5HFRJQLWLRQSHULRGIRU OLDELOLWLHV LV WKHDYHUDJHRI WKHH[SHFWHGUHPDLQLQJVHUYLFH OLYHVRIDOOHPSOR\HHV LQ 

\HDUV>IRUQRQXQLYHUVLW\HPSOR\HUVRUIRUXQLYHUVLW\HPSOR\HUV@ 
 
x 5HFRJQLWLRQSHULRGIRUDVVHWVLQ\HDUV 
 
x )XOODFWXDULDODVVXPSWLRQVDUHDYDLODEOHLQWKH036(56&RPSUHKHQVLYH$QQXDO)LQDQFLDO5HSRUWIRXQG 

RQWKH256ZHEVLWHDW ZZZPLFKLJDQJRYRUVVFKRROV  
 
Long-Term Expected Rate of Return on Investments 
 
7KHORQJWHUPH[SHFWHGUDWHRIUHWXUQRQSHQVLRQSODQLQYHVWPHQWVZDVGHWHUPLQHGXVLQJDEXLOGLQJEORFNPHWKRG 
LQ ZKLFK EHVWHVWLPDWH UDQJHV RI H[SHFWHG IXWXUH UHDO UDWHV RI UHWXUQ H[SHFWHG UHWXUQV QHW RI SHQVLRQ SODQ 
LQYHVWPHQWH[SHQVHDQGLQIODWLRQDUHGHYHORSHGIRUHDFKPDMRUDVVHWFODVV7KHVHUDQJHVDUHFRPELQHGWRSURGXFH 
WKH ORQJWHUP H[SHFWHG UDWH RI UHWXUQ E\ ZHLJKWLQJ WKH H[SHFWHG IXWXUH UHDO UDWHV RI UHWXUQ E\ WKH WDUJHW DVVHW 
DOORFDWLRQSHUFHQWDJHDQGE\DGGLQJH[SHFWHGLQIODWLRQ%HVWHVWLPDWHVRIDULWKPHWLFUHDOUDWHVRIUHWXUQIRUHDFK 
PDMRUDVVHWFODVVLQFOXGHGLQWKHSHQVLRQSODQ¶VWDUJHWDVVHWDOORFDWLRQDVRI6HSWHPEHUDUHVXPPDUL]HGLQ 
WKHIROORZLQJWDEOH 
 

 
 
,QYHVWPHQW&DWHJRU\ 

  
7DUJHW 

$OORFDWLRQ 

 /RQJWHUP 
([SHFWHG5HDO 
5DWHRI5HWXUQ 

'RPHVWLF(TXLW\3RROV     
3ULYDWH(TXLW\3RROV     
,QWHUQDWLRQDO(TXLW\3RROV     
)L[HG,QFRPH3RROV     
5HDO(VWDWH	,QIUDVWUXFWXUH3RROV     
$EVROXWH5HWXUQ3RROV     
6KRUWWHUP,QYHVWPHQW3RROV     

7RWDO     
     

/RQJWHUPUDWHVRIUHWXUQDUHQHWRIDGPLQLVWUDWLYHH[SHQVHVDQGLQIODWLRQ 
 
Rate of Return 
 
)RUWKHILVFDO\HDUHQGHG6HSWHPEHUWKHDQQXDOPRQH\ZHLJKWHGUDWHRIUHWXUQRQSHQVLRQSODQLQYHVWPHQW 
QHW RI SHQVLRQ SODQ LQYHVWPHQW H[SHQVH ZDV  7KH PRQH\ZHLJKWHG UDWH RI UHWXUQ H[SUHVVHV LQYHVWPHQW 
SHUIRUPDQFHQHWRILQYHVWPHQWH[SHQVHDGMXVWHGIRUWKHFKDQJHGDPRXQWVDFWXDOO\LQYHVWHG 

Discount Rate 
 
$GLVFRXQWUDWHRIZDVXVHGWRPHDVXUHWKHWRWDOSHQVLRQOLDELOLW\ IRUWKH3HQVLRQ3OXVSODQIRU 
WKH3HQVLRQ3OXVSODQSURYLGHGWKURXJKQRQXQLYHUVLW\HPSOR\HUVRQO\ 7KLVGLVFRXQWUDWHZDVEDVHGRQWKHORQJ 
WHUPH[SHFWHGUDWHRIUHWXUQRQSHQVLRQSODQLQYHVWPHQWVRI IRUWKH3HQVLRQ3OXVSODQIRUWKH 
3HQVLRQ3OXVSODQ7KHSURMHFWLRQRIFDVKIORZVXVHGWRGHWHUPLQHWKHGLVFRXQWUDWHDVVXPHGWKDWSODQPHPEHU 
FRQWULEXWLRQVZLOOEHPDGHDWWKHFXUUHQWFRQWULEXWLRQUDWHDQGWKDWHPSOR\HUFRQWULEXWLRQVZLOOEHPDGHDWUDWHV 
HTXDO WR WKH GLIIHUHQFH EHWZHHQ DFWXDULDOO\ GHWHUPLQHG FRQWULEXWLRQ UDWHV DQG WKH PHPEHU UDWH %DVHG RQ WKRVH 
DVVXPSWLRQVWKHSHQVLRQSODQ¶VILGXFLDU\QHWSRVLWLRQZDVSURMHFWHGWREHDYDLODEOHWRPDNHDOOSURMHFWHGIXWXUH 
EHQHILW SD\PHQWV RI FXUUHQW SODQ PHPEHUV 7KHUHIRUH WKH ORQJWHUP H[SHFWHG UDWH RI UHWXUQ RQ SHQVLRQ SODQ 
LQYHVWPHQWVZDVDSSOLHGWRDOOSHULRGVRISURMHFWHGEHQHILWSD\PHQWVWRGHWHUPLQHWKHWRWDOSHQVLRQOLDELOLW\ 



 

 
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-XQH 
 
 
 
 
Sensitivity of the District’s Proportionate Share of the Net Pension Liability to Changes in the Discount Rate 
 
7KHIROORZLQJSUHVHQWVWKH'LVWULFW¶VSURSRUWLRQDWHVKDUHRIWKHQHWSHQVLRQOLDELOLW\FDOFXODWHGXVLQJWKHGLVFRXQW 
UDWHRI IRUWKH3HQVLRQ3OXVSODQIRUWKH3HQVLRQ3OXVSODQDVZHOODVZKDWWKH'LVWULFW¶V 
SURSRUWLRQDWH VKDUH RI WKH QHW SHQVLRQ OLDELOLW\ ZRXOG EH LI LW ZHUH FDOFXODWHG XVLQJ D GLVFRXQW UDWH WKDW LV  
SHUFHQWDJHSRLQWORZHURUSHUFHQWDJHSRLQWKLJKHU 
 
   &XUUHQW6LQJOH'LVFRXQW  
  'HFUHDVH 

 
 5DWH$VVXPSWLRQ 

 
 ,QFUHDVH 

 
       
'LVWULFW¶V SURSRUWLRQDWH VKDUH 
RIWKHQHWSHQVLRQOLDELOLW\ 

  
 

  
 

  
 

 
Michigan Public School Employees Retirement System (MPSERS) Fiduciary Net Position 
 
'HWDLOHGLQIRUPDWLRQDERXWWKHSHQVLRQSODQ¶VILGXFLDU\QHWSRVLWLRQLVDYDLODEOHLQWKHVHSDUDWHO\LVVXHG0LFKLJDQ 
3XEOLF 6FKRRO (PSOR\HHV 5HWLUHPHQW 6\VWHP 6HSWHPEHU   &RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW 
DYDLODEOHKHUHZZZPLFKLJDQJRYRUVVFKRROV 
 
Payables to the Michigan Public School Employee Retirement System (MPSERS) 
 
3D\DEOHVWRWKHSHQVLRQSODQWRWDOLQJDW-XQHDULVHIURPWKHQRUPDOOHJDOO\UHTXLUHGFRQWULEXWLRQV 
EDVHGRQWKHDFFUXHGVDODULHVSD\DEOHDW\HDUHQGH[SHFWHGWREHOLTXLGDWHGZLWKH[SHQGDEOHDYDLODEOHILQDQFLDO 
UHVRXUFHV 
 
 
1RWH+±2WKHU3RVWHPSOR\PHQW%HQHILWV 
 
Plan Description 
 
7KH0LFKLJDQ3XEOLF6FKRRO(PSOR\HHV
 5HWLUHPHQW6\VWHP 036(56RU³6\VWHP´LVDFRVWVKDULQJPXOWLSOH 
HPSOR\HUVWDWHZLGHGHILQHGEHQHILWSXEOLFHPSOR\HHUHWLUHPHQWSODQJRYHUQHGE\WKH6WDWHRI0LFKLJDQ 6WDWH 
RULJLQDOO\FUHDWHGXQGHU3XEOLF$FWRIUHFRGLILHGDQGFXUUHQWO\RSHUDWLQJXQGHUWKHSURYLVLRQVRI3XEOLF 
$FWRIDVDPHQGHG6HFWLRQRIWKLVDFWHVWDEOLVKHVWKHERDUG
 VDXWKRULW\WRSURPXOJDWHRUDPHQGWKH 
SURYLVLRQVRIWKH6\VWHP7KHERDUGFRQVLVWVRIWZHOYHPHPEHUV²HOHYHQDSSRLQWHGE\WKH*RYHUQRUDQGWKH6WDWH 
6XSHULQWHQGHQWRI,QVWUXFWLRQZKRVHUYHVDVDQH[RIILFLRPHPEHU 

7KH6\VWHP¶VKHDOWKSODQSURYLGHVDOOHOLJLEOHUHWLUHHVZLWKWKHRSWLRQRIUHFHLYLQJKHDOWKSUHVFULSWLRQGUXJGHQWDO 
DQGYLVLRQFRYHUDJHXQGHUWKH0LFKLJDQ3XEOLF6FKRRO(PSOR\HHV¶5HWLUHPHQW$FW3$DVDPHQGHG 

7KH 6\VWHP LV DGPLQLVWHUHG E\ WKH 2IILFH RI 5HWLUHPHQW 6HUYLFHV 256 ZLWKLQ WKH 0LFKLJDQ 'HSDUWPHQW RI 
7HFKQRORJ\0DQDJHPHQW %XGJHW7KH'HSDUWPHQW'LUHFWRUDSSRLQWVWKH2IILFH'LUHFWRUZLWKZKRPWKHJHQHUDO 
RYHUVLJKWRIWKH6\VWHPUHVLGHV7KH6WDWH7UHDVXUHUVHUYHVDVWKHLQYHVWPHQWRIILFHUDQGFXVWRGLDQIRUWKH6\VWHP 

7KH6\VWHP¶VILQDQFLDOVWDWHPHQWVDUHDYDLODEOHRQWKH256ZHEVLWHDWZZZPLFKLJDQJRYRUVVFKRROV 



 

 
 

%<521&(17(538%/,&6&+22/6 
1RWHVWR%DVLF)LQDQFLDO6WDWHPHQWV 

-XQH 
 
 
 
 
Plan Participants 
 
$W6HSWHPEHUWKH6\VWHP¶VPHPEHUVKLSFRQVLVWHGRIWKHIROORZLQJ 
 

(OLJLEOHSDUWLFLSDQWV   
5HWLUHHVDQGVXUYLYRUV   
9HVWHGSODQPHPEHUV   

$FWLYH   
1RQDFWLYH   

   
3DUWLFLSDQWVUHFHLYLQJEHQHILWV   
+HDOWK   
'HQWDO9LVLRQ   

 
Benefits Provided 
 
%HQHILWSURYLVLRQVRIWKHSRVWHPSOR\PHQWKHDOWKFDUHSODQDUHHVWDEOLVKHGE\6WDWHVWDWXWHZKLFKPD\EHDPHQGHG 
3XEOLF$FWRIDVDPHQGHGHVWDEOLVKHVHOLJLELOLW\DQGEHQHILWSURYLVLRQV5HWLUHHVKDYHWKHRSWLRQRIKHDOWK 
FRYHUDJHZKLFKWKURXJKZDVIXQGHGRQDFDVKGLVEXUVHPHQWEDVLV%HJLQQLQJILVFDO\HDULWLVIXQGHG 
RQDSUHIXQGHGEDVLV7KH6\VWHPKDVFRQWUDFWHGWRSURYLGHWKHFRPSUHKHQVLYHJURXSPHGLFDOSUHVFULSWLRQGUXJ 
GHQWDODQGYLVLRQFRYHUDJHIRUUHWLUHHVDQGEHQHILFLDULHV$VXEVLGL]HGSRUWLRQRIWKHSUHPLXPLVSDLGE\WKH6\VWHP 
ZLWKWKHEDODQFHGHGXFWHGIURPWKHPRQWKO\SHQVLRQRIHDFKUHWLUHHKHDOWKFDUHUHFLSLHQW)RUPHPEHUVZKRILUVW 
ZRUNHG EHIRUH -XO\   %DVLF 0,3)L[HG DQG 0,3 *UDGHG SODQ PHPEHUV WKH VXEVLG\ LV WKH PD[LPXP 
DOORZHGE\VWDWXWH7ROLPLWIXWXUHOLDELOLWLHVRI2WKHU3RVWHPSOR\PHQW%HQHILWVPHPEHUVZKRILUVWZRUNHGRQRU 
DIWHU-XO\ 0,33OXVSODQPHPEHUVKDYHDJUDGHGSUHPLXPVXEVLG\EDVHGRQFDUHHUOHQJWKZKHUHWKH\ 
DFFUXHFUHGLW WRZDUGV WKHLU LQVXUDQFHSUHPLXPVLQUHWLUHPHQWQRW WRH[FHHGWKHPD[LPXPDOORZDEOHE\VWDWXWH 
3XEOLF$FWRIVHWV WKHPD[LPXPVXEVLG\DWEHJLQQLQJ-DQXDU\IRUWKRVH0HGLFDUH 
HOLJLEOHDQGHQUROOHGLQWKHLQVXUDQFHVDVRIWKDWGDWH'HSHQGHQWVDUHHOLJLEOHIRUKHDOWKFDUHFRYHUDJHLIWKH\PHHW 
WKHGHSHQGHQF\UHTXLUHPHQWVVHWIRUWKLQ3XEOLF$FWRIDVDPHQGHG 
 
Retiree Healthcare Reform of 2012 
 
3XEOLF$FWRIJUDQWHGDOODFWLYHPHPEHUVRIWKH0LFKLJDQ3XEOLF6FKRRO(PSOR\HHV5HWLUHPHQW6\VWHP 
ZKRHDUQHGVHUYLFHFUHGLWLQWKHPRQWKVHQGLQJ6HSWHPEHURUZHUHRQDQDSSURYHGSURIHVVLRQDOVHUYLFHV 
RUPLOLWDU\OHDYHRIDEVHQFHRQ6HSWHPEHUDYROXQWDU\HOHFWLRQUHJDUGLQJWKHLUUHWLUHPHQWKHDOWKFDUH$Q\ 
FKDQJHVWRDPHPEHU¶VKHDOWKFDUHEHQHILWDUHHIIHFWLYHDVRIWKHPHPEHU¶VWUDQVLWLRQGDWHZKLFKLVGHILQHGDVWKH 
ILUVWGD\RIWKHSD\SHULRGWKDWEHJLQVRQRUDIWHU)HEUXDU\ 
 
8QGHU3XEOLF$FWRIPHPEHUVZHUHJLYHQWKHFKRLFHEHWZHHQFRQWLQXLQJWKHFRQWULEXWLRQWRUHWLUHH 
KHDOWKFDUHDQGNHHSLQJWKHSUHPLXPVXEVLG\EHQHILWGHVFULEHGDERYHRUFKRRVLQJQRWWRSD\WKHFRQWULEXWLRQ 
DQGLQVWHDGRSWLQJRXWRIWKHVXEVLG\EHQHILWDQGEHFRPLQJDSDUWLFLSDQWLQWKH3HUVRQDO+HDOWKFDUH)XQG3+)D 
SRUWDEOHWD[GHIHUUHGIXQGWKDWFDQEHXVHGWRSD\KHDOWKFDUHH[SHQVHVLQUHWLUHPHQW3DUWLFLSDQWVLQWKH3+)DUH 
DXWRPDWLFDOO\HQUROOHGLQDHPSOR\HHFRQWULEXWLRQLQWRWKHLUDFFRXQWDVRIWKHLUWUDQVLWLRQGDWHHDUQLQJWKHP 
DHPSOR\HUPDWFKLQWRDN DFFRXQW0HPEHUVZKRVHOHFWHGWKLVRSWLRQVWRSSD\LQJWKHFRQWULEXWLRQWR 
UHWLUHHKHDOWKFDUHDVRIWKHGD\EHIRUHWKHLUWUDQVLWLRQGDWHDQGWKHLUSULRUFRQWULEXWLRQVZHUHGHSRVLWHGLQWRWKHLU 
NDFFRXQW 
 
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-XQH 
 
 
 
 
Contributions 
 
(PSOR\HUVDUHUHTXLUHGE\3XEOLF$FWRIDVDPHQGHGWRFRQWULEXWHDPRXQWVQHFHVVDU\WRILQDQFHWKH 
FRYHUDJHRIDFWLYHDQGUHWLUHGPHPEHUV&RQWULEXWLRQSURYLVLRQVDUHVSHFLILHGE\6WDWHVWDWXWHDQGPD\EHDPHQGHG 
RQO\E\DFWLRQRIWKH6WDWH/HJLVODWXUH 
 
(PSOR\HU 23(% FRQWULEXWLRQV WR WKH 6\VWHP DUH GHWHUPLQHG RQ DQ DFWXDULDO EDVLV XVLQJ WKH HQWU\ DJH QRUPDO 
DFWXDULDOFRVWPHWKRG8QGHUWKLVPHWKRGWKHDFWXDULDOSUHVHQWYDOXHRIWKHSURMHFWHGEHQHILWVRIHDFKLQGLYLGXDO 
LQFOXGHGLQWKHDFWXDULDOYDOXDWLRQLVDOORFDWHGRQDOHYHOEDVLVRYHUWKHVHUYLFHRIWKHLQGLYLGXDOEHWZHHQHQWU\DJH 
DQGDVVXPHGH[LWDJH7KHSRUWLRQRIWKLVFRVWDOORFDWHGWRWKHFXUUHQWYDOXDWLRQ\HDULVFDOOHGWKHQRUPDOFRVW7KH 
UHPDLQGHU LV FDOOHG WKH DFWXDULDO DFFUXHG OLDELOLW\ 1RUPDO FRVW LV IXQGHG RQ D FXUUHQW EDVLV 7KH XQIXQGHG 
RYHUIXQGHGDFWXDULDODFFUXHGOLDELOLW\DVRIWKH6HSWHPEHUYDOXDWLRQZLOOEHDPRUWL]HGRYHUD\HDU 
SHULRGEHJLQQLQJ2FWREHUDQGHQGLQJ6HSWHPEHU 
 
7KHVFKHGXOHEHORZVXPPDUL]HV23(%FRQWULEXWLRQUDWHVLQHIIHFWIRUILVFDO\HDUHQGHG6HSWHPEHU 
 
23(%&RQWULEXWLRQ5DWHV 
 

%HQHILW6WUXFWXUH  0HPEHU 'LVWULFW 
    

3UHPLXP6XEVLG\    
3HUVRQDO+HDOWKFDUH)XQG 3+)     

 
5HTXLUHGFRQWULEXWLRQVWRWKH23(%SODQIURPWKH'LVWULFWZHUHIRUWKH\HDUHQGHG6HSWHPEHU 
 
Net OPEB Liability (in thousands) 
 

7RWDO23(%/LDELOLW\   
3ODQ)LGXFLDU\1HW3RVLWLRQ   
   
1HW23(%/LDELOLW\   
   
3ODQ)LGXFLDU\1HW3RVLWLRQDVD3HUFHQWDJHRI   
7RWDO23(%/LDELOLW\   

1HW23(%/LDELOLW\DVD3HUFHQWDJHRI   
&RYHUHG(PSOR\HH3D\UROO   
   

7RWDO&RYHUHG3D\UROO   
 
$W-XQHWKH'LVWULFWUHSRUWHGDOLDELOLW\RIIRULWVSURSRUWLRQDWHVKDUHRIWKH036(56QHW 
23(%OLDELOLW\7KHQHW23(%OLDELOLW\ZDVPHDVXUHGDVRI6HSWHPEHUDQGWKHWRWDO23(%OLDELOLW\XVHG 
WRFDOFXODWHWKHQHW23(%OLDELOLW\ZDVGHWHUPLQHGE\DQDFWXDULDOYDOXDWLRQUROOHGIRUZDUGIURP6HSWHPEHU 
7KH'LVWULFW¶VSURSRUWLRQRIWKHQHW23(%OLDELOLW\ZDVGHWHUPLQHGE\GLYLGLQJHDFKHPSOR\HU¶VVWDWXWRULO\UHTXLUHG 
23(%FRQWULEXWLRQVWRWKH6\VWHPGXULQJWKHPHDVXUHPHQWSHULRGE\WKHSHUFHQWRI23(%FRQWULEXWLRQVUHTXLUHG 
IURPDOODSSOLFDEOHHPSOR\HUVGXULQJWKHPHDVXUHPHQWSHULRG$W6HSWHPEHUWKH'LVWULFW¶VSURSRUWLRQZDV 
ZKLFKZDVDQLQFUHDVHIURPDW6HSWHPEHU 



 

 
 

%<521&(17(538%/,&6&+22/6 
1RWHVWR%DVLF)LQDQFLDO6WDWHPHQWV 

-XQH 
 
 
 
 
OPEB Expense and Deferred Outflows of Resources and Deferred Inflows of Resources Related to OPEB 
 
)RUWKH\HDUHQGHG-XQHWKH'LVWULFWUHFRJQL]HG23(%H[SHQVHRI$W-XQHWKH'LVWULFW 
UHSRUWHG GHIHUUHG RXWIORZV RI UHVRXUFHV DQG GHIHUUHG LQIORZV RI UHVRXUFHV UHODWHG WR 23(% IURP WKH IROORZLQJ 
VRXUFHV 
 
 'HIHUUHG2XWIORZV 

RI5HVRXUFHV 
 'HIHUUHG,QIORZV 

RI5HVRXUFHV 
     
'LIIHUHQFHEHWZHHQH[SHFWHGDQGDFWXDOH[SHULHQFH ²   
    
&KDQJHVRIDVVXPSWLRQV   ² 
    
1HWGLIIHUHQFHEHWZHHQSURMHFWHGDQGDFWXDOHDUQLQJVRQ23(%SODQ 
LQYHVWPHQWHDUQLQJV 

 
² 

  
 

    
&KDQJHV LQ SURSRUWLRQ DQG GLIIHUHQFHV EHWZHHQ 'LVWULFW 
FRQWULEXWLRQVDQGSURSRUWLRQDWHVKDUHRIFRQWULEXWLRQV 

 
 

  
 

    
'LVWULFWFRQWULEXWLRQVVXEVHTXHQWWRWKHPHDVXUHPHQWGDWH   ² 
    

7RWDO    
 
7KLVDPRXQWUHSRUWHGDVGHIHUUHGRXWIORZVRIUHVRXUFHVUHODWHGWR23(%UHVXOWLQJIURP'LVWULFWFRQWULEXWLRQV 
VXEVHTXHQWWRWKHPHDVXUHPHQWGDWHZLOOEHUHFRJQL]HGDVDUHGXFWLRQRIWKHQHW23(%OLDELOLW\LQWKH\HDUHQGHG 
-XQH 

 
2WKHUDPRXQWVUHSRUWHGDVGHIHUUHGRXWIORZVRIUHVRXUFHVDQGGHIHUUHGLQIORZVRIUHVRXUFHVUHODWHGWR23(%ZLOO 
EHUHFRJQL]HGLQ23(%H[SHQVHDVIROORZV 
 

<HDUHQGHG-XQH  $PRXQW 
    
    
    
    
    

 
Actuarial Assumptions 
 
3URMHFWLRQVRIEHQHILWVIRUILQDQFLDOUHSRUWLQJSXUSRVHVDUHEDVHGRQWKHVXEVWDQWLYHSODQ WKHSODQDVXQGHUVWRRGE\ 
WKHHPSOR\HUDQGSODQPHPEHUVDQGLQFOXGHWKHW\SHVRIEHQHILWVSURYLGHGDWWKHWLPHRIHDFKYDOXDWLRQDQGWKH 
KLVWRULFDOSDWWHUQRIVKDULQJRIEHQHILWFRVWVEHWZHHQWKHHPSOR\HUDQGSODQPHPEHUVWRWKDWSRLQW7KHDFWXDULDO 
PHWKRGVDQGDVVXPSWLRQVXVHGLQFOXGHWHFKQLTXHVWKDWDUHGHVLJQHGWRUHGXFHWKHHIIHFWVRIVKRUWWHUPYRODWLOLW\LQ 
DFWXDULDO DFFUXHG OLDELOLWLHV DQG WKH DFWXDULDO YDOXH RI DVVHWV FRQVLVWHQW ZLWK WKH ORQJWHUP SHUVSHFWLYH RI WKH 
FDOFXODWLRQV 



 

 
 

%<521&(17(538%/,&6&+22/6 
1RWHVWR%DVLF)LQDQFLDO6WDWHPHQWV 

-XQH 
 
 
 
 
$GGLWLRQDOLQIRUPDWLRQDVRIWKHODWHVWDFWXDULDOYDOXDWLRQIROORZV 
 
6XPPDU\RI$FWXDULDO$VVXPSWLRQV   
   
9DOXDWLRQ'DWH  6HSWHPEHU 
$FWXDULDO&RVW0HWKRG  (QWU\$JH1RUPDO 
:DJH,QIODWLRQ5DWH   
,QYHVWPHQW5DWHRI5HWXUQ   
3URMHFWHG6DODU\,QFUHDVHV  LQFOXGLQJZDJHLQIODWLRQRI 
+HDOWKFDUH&RVW7UHQG5DWH  <HDUJUDGHG<HDU 
0RUWDOLW\   
5HWLUHHV 
 

 53 0DOH DQG )HPDOH +HDOWK\ $QQXLWDQW 0RUWDOLW\ 7DEOHV 
VFDOHG E\  IRU PDOHV DQG  IRU IHPDOHV DQG DGMXVWHG IRU 
PRUWDOLW\LPSURYHPHQWVXVLQJSURMHFWLRQVFDOH03IURP 

   
$FWLYH0HPEHUV  53 0DOH DQG )HPDOH (PSOR\HH $QQXLWDQW 0RUWDOLW\ 7DEOHV 

VFDOHG  DQG DGMXVWHG IRU PRUWDOLW\ LPSURYHPHQWV XVLQJ 
SURMHFWLRQVFDOH03IURP 

   
'LVDEOHG5HWLUHHV  53 0DOH DQG )HPDOH 'LVDEOHG $QQXLWDQW 0RUWDOLW\ 7DEOHV 

VFDOHG  DQG DGMXVWHG IRU PRUWDOLW\ LPSURYHPHQWV XVLQJ 
SURMHFWLRQVFDOH03IURP 

   
2WKHU$VVXPSWLRQV 
 

   

2SW2XW$VVXPSWLRQV   RI HOLJLEOH SDUWLFLSDQWV KLUHG EHIRUH -XO\   DQG  RI 
WKRVHKLUHGDIWHU-XQHDUHDVVXPHGWRRSWRXWRIWKHUHWLUHH 
KHDOWKSODQ 

6XUYLYRU&RYHUDJH  RIPDOHUHWLUHHVDQGRIIHPDOHUHWLUHVDUHDVVXPHGWRKDYH 
FRYHUDJHVFRQWLQXLQJDIWHUWKHUHWLUHH¶VGHDWK 

&RYHUDJH(OHFWLRQDW5HWLUHPHQW  RIPDOHDQGRIIHPDOHIXWXUHUHWLUHHVDUHDVVXPHGWRHOHFW 
FRYHUDJHIRURQHRUPRUHGHSHQGHQWV 

 
1RWHV 
 
x $VVXPSWLRQFKDQJHVDVDUHVXOWRIDQH[SHULHQFHVWXG\IRUWKHSHULRGWKURXJKKDYHEHHQDGRSWHGE\ 

WKH6\VWHPIRUXVHLQWKHDQQXDO23(%YDOXDWLRQVEHJLQQLQJZLWKWKH6HSWHPEHUYDOXDWLRQ7KHWRWDO 
23(%OLDELOLW\DVRI6HSWHPEHULVEDVHGRQWKHUHVXOWVRIDQDFWXDULDOYDOXDWLRQGDWHRI6HSWHPEHU 
DQGUROOHGIRUZDUGXVLQJJHQHUDOO\DFFHSWHGDFWXDULDOSURFHGXUHVLQFOXGLQJWKHH[SHULHQFHVWXG\ 

 
x 5HFRJQLWLRQSHULRGIRU OLDELOLWLHV LV WKHDYHUDJHRI WKHH[SHFWHGUHPDLQLQJVHUYLFH OLYHVRIDOOHPSOR\HHV LQ 

\HDUV>IRUQRQXQLYHUVLW\HPSOR\HUVRUIRUXQLYHUVLW\HPSOR\HUV@ 
 
x 5HFRJQLWLRQSHULRGIRUDVVHWVLQ\HDUV 
 
x )XOODFWXDULDODVVXPSWLRQVDUHDYDLODEOHLQWKH036(56&RPSUHKHQVLYH$QQXDO)LQDQFLDO5HSRUWIRXQG 

RQWKH256ZHEVLWHDWZZZPLFKLJDQJRYRUVVFKRROV 



 

 
 

%<521&(17(538%/,&6&+22/6 
1RWHVWR%DVLF)LQDQFLDO6WDWHPHQWV 

-XQH 
 
 
 
 
Long-Term Expected Rate of Return on Investments 
 
7KHORQJWHUPH[SHFWHGUDWHRIUHWXUQRQ23(%SODQLQYHVWPHQWVZDVGHWHUPLQHGXVLQJDEXLOGLQJEORFNPHWKRGLQ 
ZKLFKEHVWHVWLPDWHUDQJHVRIH[SHFWHGIXWXUHUHDOUDWHVRIUHWXUQ H[SHFWHGUHWXUQVQHWRI23(%SODQLQYHVWPHQW 
H[SHQVHDQGLQIODWLRQDUHGHYHORSHGIRUHDFKPDMRUDVVHWFODVV7KHVHUDQJHVDUHFRPELQHGWRSURGXFHWKHORQJ 
WHUPH[SHFWHG UDWH RI UHWXUQE\ ZHLJKWLQJ WKHH[SHFWHG IXWXUH UHDO UDWHV RI UHWXUQ E\ WKH WDUJHW DVVHW DOORFDWLRQ 
SHUFHQWDJHDQGE\DGGLQJH[SHFWHGLQIODWLRQ%HVWHVWLPDWHVRIDULWKPHWLFUHDOUDWHVRIUHWXUQIRUHDFKPDMRUDVVHW 
FODVVLQFOXGHGLQWKH23(%SODQ¶VWDUJHWDVVHWDOORFDWLRQDVRI6HSWHPEHUDUHVXPPDUL]HGLQWKHIROORZLQJ 
WDEOH 
 

 
 
,QYHVWPHQW&DWHJRU\ 

  
7DUJHW 

$OORFDWLRQ 

 /RQJWHUP 
([SHFWHG5HDO 
5DWHRI5HWXUQ 

'RPHVWLF(TXLW\3RROV     
3ULYDWH(TXLW\3RROV     
,QWHUQDWLRQDO(TXLW\3RROV     
)L[HG,QFRPH3RROV     
5HDO(VWDWH	,QIUDVWUXFWXUH3RROV     
$EVROXWH5HWXUQ3RROV     
6KRUWWHUP,QYHVWPHQW3RROV     

7RWDO     
     

/RQJWHUPUDWHVRIUHWXUQDUHQHWRIDGPLQLVWUDWLYHH[SHQVHVDQGLQIODWLRQ 
 
Rate of Return 
 
)RUWKHILVFDO\HDUHQGHG6HSWHPEHUWKHDQQXDOPRQH\ZHLJKWHGUDWHRIUHWXUQRQ23(%SODQLQYHVWPHQW 
QHW RI 23(% SODQ LQYHVWPHQW H[SHQVH ZDV  7KH PRQH\ZHLJKWHG UDWH RI UHWXUQ H[SUHVVHV LQYHVWPHQW 
SHUIRUPDQFHQHWRILQYHVWPHQWH[SHQVHDGMXVWHGIRUWKHFKDQJLQJDPRXQWVDFWXDOO\LQYHVWHG 
 
Discount Rate 
 
$GLVFRXQWUDWHRIZDVXVHGWRPHDVXUHWKHWRWDO23(%OLDELOLW\7KLVGLVFRXQWUDWHZDVEDVHGRQWKHORQJ 
WHUPH[SHFWHGUDWHRIUHWXUQRQ23(%SODQLQYHVWPHQWVRI7KHSURMHFWLRQRIFDVKIORZVXVHGWRGHWHUPLQH 
WKLVGLVFRXQWUDWHDVVXPHGWKDWSODQPHPEHUFRQWULEXWLRQVZLOOEHPDGHDWWKHFXUUHQWFRQWULEXWLRQUDWHDQGWKDW 
HPSOR\HUFRQWULEXWLRQVZLOOEHPDGHDWUDWHVHTXDOWRWKHGLIIHUHQFHEHWZHHQDFWXDULDOO\GHWHUPLQHGFRQWULEXWLRQ 
UDWHVDQGWKHPHPEHUUDWH%DVHGRQWKHVHDVVXPSWLRQVWKH23(%SODQ¶VILGXFLDU\QHWSRVLWLRQZDVSURMHFWHGWREH 
DYDLODEOHWRPDNHDOOSURMHFWHGIXWXUHEHQHILWSD\PHQWVRIFXUUHQWSODQPHPEHUV7KHUHIRUHWKHORQJWHUPH[SHFWHG 
UDWHRIUHWXUQRQ23(%SODQLQYHVWPHQWVZDVDSSOLHGWRDOOSHULRGVRISURMHFWHGEHQHILWSD\PHQWVWRGHWHUPLQHWKH 
WRWDO23(%OLDELOLW\ 



 

 
 

%<521&(17(538%/,&6&+22/6 
1RWHVWR%DVLF)LQDQFLDO6WDWHPHQWV 

-XQH 
 
 
 
 
Sensitivity of the District’s Proportionate Share of the Net OPEB Liability to Changes in the Discount Rate 
 
7KHIROORZLQJSUHVHQWVWKH'LVWULFW¶VSURSRUWLRQDWHVKDUHRIWKHQHW23(%OLDELOLW\FDOFXODWHGXVLQJWKHGLVFRXQW 
UDWH RI  DV ZHOO DV ZKDW WKH 'LVWULFW¶V SURSRUWLRQDWH VKDUH RI WKHQHW 23(% OLDELOLW\ ZRXOGEH LI LW ZHUH 
FDOFXODWHGXVLQJDGLVFRXQWUDWHWKDWLVSHUFHQWDJHSRLQWORZHURUSHUFHQWDJHSRLQWKLJKHU 
 
   &XUUHQW  
  'HFUHDVH 

 
 'LVFRXQW5DWH 

 
 ,QFUHDVH 

 
       
'LVWULFW¶V SURSRUWLRQDWH VKDUH 
RIWKHQHW23(%OLDELOLW\ 

  
 

  
 

  
 

Sensitivity of the District’s Proportionate Share of the Net OPEB Liability to Healthcare Cost Trend Rate 
 
7KHIROORZLQJSUHVHQWVWKH'LVWULFW¶VSURSRUWLRQDWHVKDUHRIWKHQHW23(%OLDELOLW\FDOFXODWHGXVLQJDVVXPHGWUHQG 
UDWHVDVZHOODVZKDWWKH'LVWULFW¶VSURSRUWLRQDWHVKDUHRIWKHQHW23(%OLDELOLW\ZRXOGEHLILWZHUHFDOFXODWHGXVLQJ 
DWUHQGUDWHWKDWLVSHUFHQWDJHSRLQWORZHURUSHUFHQWDJHSRLQWKLJKHU 
 
   &XUUHQW+HDOWKFDUH  
  'HFUHDVH  &RVW7UHQG5DWH  ,QFUHDVH 
       
'LVWULFW¶V SURSRUWLRQDWH VKDUH 
RIWKHQHW23(%OLDELOLW\ 

  
 

  
 

  
 

OPEB Plan Fiduciary Net Position 
 
'HWDLOHG LQIRUPDWLRQ DERXW WKH 23(% SODQ¶V ILGXFLDU\ QHW SRVLWLRQ LV DYDLODEOH LQ WKH VHSDUDWHO\ LVVXHG  
036(56&$)5DYDLODEOHRQWKH256ZHEVLWHDWZZZPLFKLJDQJRYRUVVFKRROV 
 
Payables to the OPEB Plan 
 
3D\DEOHVWRWKH23(%SODQWRWDOLQJDW-XQHDULVHIURPWKHQRUPDOOHJDOO\UHTXLUHGFRQWULEXWLRQV 
EDVHGRQWKHDFFUXHGVDODULHVSD\DEOHDW\HDUHQGH[SHFWHGWREHOLTXLGDWHGZLWKH[SHQGDEOHDYDLODEOHILQDQFLDO 
UHVRXUFHV 
 
 
1RWH,±5LVN0DQDJHPHQWDQG%HQHILWV 
 
7KH'LVWULFWLVH[SRVHGWRYDULRXVULVNVRIORVVUHODWHGWRSURSHUW\ORVVWRUWVHUURUVDQGRPLVVLRQVDQGHPSOR\HH 
LQMXULHV ZRUNHUV
FRPSHQVDWLRQDVZHOODVPHGLFDOEHQHILWVSURYLGHGWRHPSOR\HHV7KH'LVWULFWKDVSXUFKDVHG 
FRPPHUFLDOLQVXUDQFHIRUSURSHUW\ORVVHUURUVDQGRPLVVLRQVZRUNHUV
 FRPSHQVDWLRQKHDOWKEHQHILWVDQGGHQWDO 
DQGYLVLRQEHQHILWVSURYLGHGWRHPSOR\HHV6HWWOHGFODLPVUHODWLQJWRWKHFRPPHUFLDOLQVXUDQFHKDYHQRWH[FHHGHG 
WKHDPRXQWRILQVXUDQFHFRYHUDJHLQDQ\RIWKHSDVWWKUHHILVFDO\HDUV 
 
7KHUHZHUHQRVLJQLILFDQWUHGXFWLRQVLQLQVXUDQFHFRYHUDJHLQILVFDODQGDVRI\HDUHQGHG-XQH 
WKHUHZHUHQRPDWHULDOSHQGLQJFODLPVDJDLQVWWKH'LVWULFW 



 

 
 

%<521&(17(538%/,&6&+22/6 
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-XQH 
 
 
 
 
1RWH-±6WHZDUGVKLS&RPSOLDQFHDQG$FFRXQWDELOLW\ 
 
7KH'LVWULFWKDVDQXQUHVWULFWHGQHWSRVLWLRQGHILFLWRIDQGDWRWDOQHWSRVLWLRQGHILFLWRI 
DVRI-XQH7KHVHGHILFLWQHWSRVLWLRQVUHVXOWSULPDULO\IURPWKHQHWSHQVLRQOLDELOLW\RIDQG 
WKHQHW23(%OLDELOLW\RI LQFOXGLQJGHIHUUHGRXWIORZVDQGLQIORZVRIUHVRXUFHVUHODWHGWRWKHSHQVLRQ 
SODQDQG23(%SODQ 
 
 
1RWH.±&RPPLWPHQWV 
 
2Q-XQHWKH'LVWULFWLVVXHGRIJHQHUDOREOLJDWLRQV&RQVWUXFWLRQ%RQGVZKRVHSURFHHGV 
DUHEHLQJXVHGIRUODQGLPSURYHPHQWVEXLOGLQJUHQRYDWLRQVDQGDGGLWLRQVDQGIXUQLWXUHDQGHTXLSPHQWSXUFKDVHV 
$W-XQHXQVSHQWEDODQFHVFRPPLWWHGWRWKHVHFRQVWUXFWLRQSURMHFWVWRWDOHGZKLFKDUHH[SHFWHG 
WREHIXOO\H[SHQGHGE\WKH\HDUHQGHG-XQH 
 
2Q-XQHWKH'LVWULFWLVVXHGRIJHQHUDOREOLJDWLRQV&RQVWUXFWLRQ%RQGVZKRVHSURFHHGV 
DUH EHLQJ XVHG IRU ODQG LPSURYHPHQWV EXLOGLQJ UHQRYDWLRQV DQG DGGLWLRQV DQG IRU SXUFKDVHV RI IXUQLWXUH DQG 
HTXLSPHQW DQG QHZ VFKRROEXVHV $W -XQHXQVSHQWEDODQFHVFRPPLWWHG WR WKHVH FRQVWUXFWLRQSURMHFWV 
WRWDOHGZKLFKDUHH[SHFWHGWREHIXOO\H[SHQGHGE\WKH\HDUHQGHG-XQH 
 
 
1RWH/±1HZ$FFRXQWLQJ3URQRXQFHPHQW$GRSWHG 
 
*RYHUQPHQWDO$FFRXQWLQJ6WDQGDUGV%RDUG *$6%6WDWHPHQW1RFiduciary ActivitiesZDVDGRSWHGE\WKH 
'LVWULFWGXULQJWKHILVFDO\HDUHQGHG-XQH7KLV6WDWHPHQWLVWRHQKDQFHWKHFRQVLVWHQF\DQGFRPSDUDELOLW\ 
RIILGXFLDU\DFWLYLW\UHSRUWLQJE\VWDWHDQGORFDOJRYHUQPHQWV,WLVLQWHQGHGWRLPSURYHWKHXVHIXOQHVVRIILGXFLDU\ 
DFWLYLW\LQIRUPDWLRQSULPDULO\IRUDVVHVVLQJWKHDFFRXQWDELOLW\RIJRYHUQPHQWVLQWKHLUUROHVDVILGXFLDULHV&KDQJHV 
LQIXQGEDODQFHDQGQHWSRVLWLRQUHTXLUHGE\WKH6WDWHPHQWLQFUHDVHGWKHEHJLQQLQJEDODQFHE\DW-XO\ 
 
 
 
1RWH0±5LVNVDQG8QFHUWDLQWLHV 
 
'XULQJ WKHILVFDO\HDU0LFKLJDQVFKRROGLVWULFWVZHUHFORVHG LQ UHVSRQVH WR WKH&29,'SDQGHPLF 7KHIXOO 
LPSDFWRI WKH&29,'RXWEUHDNFRQWLQXHVWRHYROYHDVRI WKHGDWHRI WKLVUHSRUW,W LVXQFHUWDLQDVWRWKHIXOO 
PDJQLWXGHWKDWWKHSDQGHPLFZLOOKDYHRQWKH'LVWULFW¶VILQDQFLDOFRQGLWLRQDQGLWVDFFHVVWRVWDWHIHGHUDODQGORFDO 
IXQGLQJ7KH%RDUGDQG0DQDJHPHQWLVDFWLYHO\PRQLWRULQJWKHVLWXDWLRQ 
 
2Q0DUFKWKH&RURQDYLUXV$LG5HOLHIDQG(FRQRPLF6HFXULW\$FW ³&$5(6$FW´ZDVHQDFWHGWRSURYLGH 
SD\PHQW WR 6WDWH /RFDO DQG 7ULEDO JRYHUQPHQWV QDYLJDWLQJ WKH LPSDFW RI WKH &29,' RXWEUHDN 7KH 86 
'HSDUWPHQWRI7UHDVXU\GLVWULEXWHGWKHVHIXQGVWRWKH6WDWHRI0LFKLJDQIRUGLVWULEXWLRQWRORFDOJRYHUQPHQWDOXQLWV 
'XULQJ WKH  ILVFDO \HDU WKH 'LVWULFW UHFHLYHG  LQ (OHPHQWDU\ DQG 6HFRQGDU\ 6FKRRO (PHUJHQF\ 
5HOLHI (66(5IXQGV,Q-XO\DQG$XJXVWWKH'LVWULFWUHFHLYHGLQ&$5(6IXQGLQJWKDWZLOOEH 
UHFRJQL]HGLQWKHILVFDO\HDU 



 

 
 














 

5(48,5('6833/(0(17$5<,1)250$7,21 
 



 

6HHDFFRPSDQ\LQJQRWHVWRUHTXLUHGVXSSOHPHQWDU\LQIRUPDWLRQ 
 

-XQH -XQH -XQH 

'LVWULFW
 VSURSRUWLRQRIWKHQHWSHQVLRQOLDELOLW\ 

'LVWULFW
 VSURSRUWLRQDWHVKDUHRIWKHQHW 
SHQVLRQOLDELOLW\      

'LVWULFW
 VFRYHUHGHPSOR\HHSD\UROO      

'LVWULFW
 VSURSRUWLRQDWHVKDUHRIWKHQHW 
SHQVLRQOLDELOLW\DVDSHUFHQWDJHRILWV 
FRYHUHGHPSOR\HHSD\UROO    

3ODQILGXFLDU\QHWSRVLWLRQDVDSHUFHQWDJH 
RIWKHWRWDOSHQVLRQOLDELOLW\    

7KHDPRXQWVSUHVHQWHGIRUHDFKILVFDO\HDUZHUHGHWHUPLQHGDVRI6HSWHPEHUWKRIWKHSUHFHGLQJ\HDU 

1RWH*$6%6WDWHPHQW1RZDVLPSOHPHQWHGLQILVFDO\HDU7KLVVFKHGXOHLVEHLQJEXLOWSURVSHFWLYHO\ 
8OWLPDWHO\\HDUVRIGDWDZLOOEHSUHVHQWHG 

<HDU(QGHG 

%<521&(17(538%/,&6&+22/6 
5HTXLUHG6XSSOHPHQWDU\,QIRUPDWLRQ 

6FKHGXOHRIWKH'LVWULFW
V3URSRUWLRQDWH6KDUHRIWKH1HW3HQVLRQ/LDELOLW\ 
036(56&RVWVKDULQJ0XOWLSOHHPSOR\HU3ODQ 

-XQH 

 

<HDU(QGHG 

 

<HDU(QGHG 

 

 
 



 

 
 

-XQH -XQH -XQH 

   

     

     

   

   

<HDU(QGHG <HDU(QGHG <HDU(QGHG 

 
 



 

 
 














 

7KLV3DJH,QWHQWLRQDOO\/HIW%ODQN 
 



 

6HHDFFRPSDQ\LQJQRWHVWRUHTXLUHGVXSSOHPHQWDU\LQIRUPDWLRQ 
 

<HDU(QGHG <HDU(QGHG <HDU(QGHG 
-XQH -XQH -XQH 

'LVWULFW
 VSURSRUWLRQRIWKHQHW23(%OLDELOLW\ 

'LVWULFW
 VSURSRUWLRQDWHVKDUHRIWKHQHW23(%OLDELOLW\      

'LVWULFW
 VFRYHUHGHPSOR\HHSD\UROO      

'LVWULFW
 VSURSRUWLRQDWHVKDUHRIWKHQHW23(%OLDELOLW\ 
DVDSHUFHQWDJHRILWVFRYHUHGHPSOR\HHSD\UROO    

3ODQILGXFLDU\QHWSRVLWLRQDVDSHUFHQWDJHRIWKH 
WRWDO23(%OLDELOLW\    

7KHDPRXQWVSUHVHQWHGIRUHDFKILVFDO\HDUZHUHGHWHUPLQHGDVRI6HSWHPEHURIWKHSUHFHGLQJ\HDU 

1RWH*$6%6WDWHPHQW1RZDVLPSOHPHQWHGLQILVFDO\HDU7KLVVFKHGXOHLVEHLQJEXLOWSURVSHFWLYHO\ 
8OWLPDWHO\\HDUVRIGDWDZLOOEHSUHVHQWHG 

   

%<521&(17(538%/,&6&+22/6 
5HTXLUHG6XSSOHPHQWDU\,QIRUPDWLRQ 

6FKHGXOHRIWKH'LVWULFW
V3URSRUWLRQDWH6KDUHRIWKH1HW23(%/LDELOLW\ 
036(56&RVWVKDULQJ0XOWLSOHHPSOR\HU3ODQ 

-XQH 

 



 

6HHDFFRPSDQ\LQJQRWHVWRUHTXLUHGVXSSOHPHQWDU\LQIRUPDWLRQ 
 

-XQH -XQH -XQH 

&RQWUDFWXDOO\UHTXLUHGFRQWULEXWLRQ      

&RQWULEXWLRQVLQUHODWLRQWRWKHFRQWUDFWXDOO\ 
UHTXLUHGFRQWULEXWLRQ    

&RQWULEXWLRQGHILFLHQF\ H[FHVV      

'LVWULFW
 VFRYHUHGHPSOR\HHSD\UROO      

&RQWULEXWLRQVDVDSHUFHQWDJHRIFRYHUHG 
HPSOR\HHSD\UROO    

1RWH*$6%6WDWHPHQW1RZDVLPSOHPHQWHGLQILVFDO\HDU7KLVVFKHGXOHLVEHLQJEXLOWSURVSHFWLYHO\ 
8OWLPDWHO\\HDUVRIGDWDZLOOEHSUHVHQWHG 

<HDU(QGHG 

%<521&(17(538%/,&6&+22/6 
5HTXLUHG6XSSOHPHQWDU\,QIRUPDWLRQ 

6FKHGXOHRI'LVWULFW3HQVLRQ&RQWULEXWLRQV 
036(56&RVWVKDULQJ0XOWLSOHHPSOR\HU3ODQ 

-XQH 

<HDU(QGHG <HDU(QGHG 



 

 
 

-XQH -XQH -XQH 

     

   

     

     

   

<HDU(QGHG <HDU(QGHG <HDU(QGHG 

 
 



 

6HHDFFRPSDQ\LQJQRWHVWRUHTXLUHGVXSSOHPHQWDU\LQIRUPDWLRQ 
 

<HDU(QGHG <HDU(QGHG <HDU(QGHG 
-XQH -XQH -XQH 

&RQWUDFWXDOO\UHTXLUHGFRQWULEXWLRQ      

&RQWULEXWLRQVLQUHODWLRQWRWKHFRQWUDFWXDOO\ 
UHTXLUHGFRQWULEXWLRQ    

&RQWULEXWLRQGHILFLHQF\H[FHVV      

'LVWULFW
 VFRYHUHGHPSOR\HHSD\UROO      

&RQWULEXWLRQVDVDSHUFHQWDJHRIFRYHUHGHPSOR\HHSD\UROO    

1RWH*$6%6WDWHPHQW1RZDVLPSOHPHQWHGLQILVFDO\HDU7KLVVFKHGXOHLVEHLQJEXLOWSURVSHFWLYHO\ 
8OWLPDWHO\\HDUVRIGDWDZLOOEHSUHVHQWHG 

%<521&(17(538%/,&6&+22/6 
5HTXLUHG6XSSOHPHQWDU\,QIRUPDWLRQ 

6FKHGXOHRI'LVWULFW23(%&RQWULEXWLRQV 
036(56&RVWVKDULQJ0XOWLSOHHPSOR\HU3ODQ 

-XQH 

 
 



 

 
 

%<521&(17(538%/,&6&+22/6 
1RWHVWR5HTXLUHG6XSSOHPHQWDU\,QIRUPDWLRQ 

-XQH 
 
 
 
 
1RWH$1HW3HQVLRQ/LDELOLW\DQG&RQWULEXWLRQV 
 
&KDQJHVRIEHQHILWWHUPV7KHUHZHUHQRFKDQJHVRIEHQHILWWHUPVLQ 
 
&KDQJHVRIDVVXPSWLRQV7KHUHZHUHQRFKDQJHVRIEHQHILWDVVXPSWLRQVLQ 
 
 
1RWH%1HW3HQVLRQ23(%/LDELOLW\DQG&RQWULEXWLRQV 
 
&KDQJHVRIEHQHILWWHUPV7KHUHZHUHQRFKDQJHVRIEHQHILWWHUPVLQ 
 
&KDQJHVRIDVVXPSWLRQV7KHUHZHUHQRFKDQJHVRIEHQHILWDVVXPSWLRQVLQ 
 



 

 
 

 

 

 

 


 

 

 

6833/(0(17$5<,1)250$7,21 
 



 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

*(1(5$/)81' 
 

7RDFFRXQWIRUUHVRXUFHVZKLFKDUHWUDGLWLRQDOO\DVVRFLDWHGZLWKWKHJHQHUDORSHUDWLRQRIWKH'LVWULFWDQGQRWUHTXLUHGWR 
EHDFFRXQWHGIRULQDQRWKHUIXQG 
 



 

 
 

%<521&(17(538%/,&6&+22/6 
*HQHUDO)XQG 

&RPSDUDWLYH%DODQFH6KHHW 
-XQHDQG 

&DVK    
&DVKHTXLYDOHQWVGHSRVLWVDQGLQYHVWPHQWV    
$FFRXQWVUHFHLYDEOH    
'XHIURPRWKHUIXQGV    
'XHIURPRWKHUJRYHUQPHQWDOXQLWV    
3UHSDLGH[SHQGLWXUHV    

$FFRXQWVSD\DEOH 
'XHWRRWKHUIXQGV   
'XHWRRWKHUJRYHUQPHQWDOXQLWV   
6DODULHVSD\DEOH   
8QHDUQHGUHYHQXH   

1RQVSHQGDEOH 
&RPPLWWHGIRUIXWXUHEXLOGLQJH[SDQVLRQ    
$VVLJQHGIRUIXWXUHH[SHQGLWXUHV    
8QDVVLJQHG    

  

7RWDO$VVHWV 

7RWDO/LDELOLWLHV 

/LDELOLWLHV 

$VVHWV 

  

  

   

/LDELOLWLHVDQG)XQG%DODQFHV 

)XQG%DODQFHV 

   

7RWDO/LDELOLWLHVDQG)XQG%DODQFHV 

  

7RWDO)XQG%DODQFHV   

 
 



 

&RQWLQXHG  
 

%<521&(17(538%/,&6&+22/6 
*HQHUDO)XQG 

&RPSDUDWLYH6FKHGXOHRI5HYHQXHV 
)RUWKH\HDUVHQGHG-XQHDQG 

/RFDOVRXUFHV 
3URSHUW\WD[HV 
&XUUHQWSURSHUW\WD[HV 
'HOLQTXHQWDQGRWKHUSURSHUW\WD[HV   
,QWHUHVWRQGHOLQTXHQWWD[HV   

  

7XLWLRQ   

,QWHUHVWHDUQLQJV 
,QWHUHVWRQGHSRVLWVDQGLQYHVWPHQWV 

5HYHQXHIURPVWXGHQWDFWLYLWLHV 
$GPLVVLRQV 
3D\WRSDUWLFLSDWH   
(QWU\IHHV   
0LVFHOODQHRXV   

  

)LHOGWULSV 
6WXGHQWLQVXUDQFH   
8QLYHUVDOVHUYLFHFUHGLW   
5HQWDORIVFKRROSURSHUW\   
6DOHRIVFKRROSURSHUW\   
5HIXQGVRIH[SHQGLWXUHV   
0LVFHOODQHRXV   

  
7RWDOORFDOVRXUFHV   

&URVVLQJJXDUG 
5HVRXUFHRIILFHU   

7RWDOQRQHGXFDWLRQDOHQWLW\VRXUFHV   

6WDWHDLG 
7HFKQRORJ\LQIUDVWUXFWXUHJUDQW   
6SHFLDOHGXFDWLRQWUDQVSRUWDWLRQ   
6SHFLDOHGXFDWLRQLWLQHUDQWV   
2WKHUJUDQWV   

7RWDOVWDWHVRXUFHV   

7LWOH,   
7LWOH,,$   
7LWOH,,,   
7LWOH,9$   
(66(5VWDELOL]DWLRQIXQGV   
,'($   
0HGLFDLGVFKRROEDVHG   

7RWDOIHGHUDOVRXUFHV   

)HGHUDOVRXUFHV 

 

  

6WDWHVRXUFHV 

 

2WKHUORFDOUHYHQXH 

  

1RQHGXFDWLRQDOHQWLW\VRXUFHV 
 

   

 

  

  

 



 

 
 

%<521&(17(538%/,&6&+22/6 
*HQHUDO)XQG 

&RPSDUDWLYH6FKHGXOHRI5HYHQXHV 
)RUWKH\HDUVHQGHG-XQHDQG 

,QWHUGLVWULFWVRXUFHV 
,6'FROOHFWHGPLOODJH 
6SHFLDOHGXFDWLRQRWKHUORFDOGLVWULFWV   
036(56LWLQHUDQWV   
0HGLFDLGIHHIRUVHUYLFH   
*653   

7RWDOLQWHUGLVWULFWVRXUFHV   

7RWDO5HYHQXHV    

  

  

 
 



 

&RQWLQXHG  
 

&XUUHQW 
,QVWUXFWLRQ 
%DVLFSURJUDPV 
(OHPHQWDU\ 
6DODULHV 
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
6XSSOLHV    

   
0LGGOHVFKRRO 
6DODULHV    
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
6XSSOLHV    
0LVFHOODQHRXV    

   
+LJKVFKRRO 
6DODULHV    
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
6XSSOLHV    
0LVFHOODQHRXV    

   
3UHNLQGHUJDUWHQ 
%ULJKWEHJLQQLQJV    
3D\PHQWVWRRWKHUGLVWULFWV   

   
6XPPHUVFKRRO 
6DODULHV 
(PSOR\HHEHQHILWV    

   
7RWDOEDVLFSURJUDPV    

$GGHGQHHGV 
6SHFLDOHGXFDWLRQ 
6DODULHV    
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
6XSSOLHV    
3D\PHQWVWRRWKHUGLVWULFWV    

   
&RPSHQVDWRU\HGXFDWLRQ 
6DODULHV    
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
6XSSOLHV    

   
7RWDODGGHGQHHGV    
7RWDOLQVWUXFWLRQ    

 

%<521&(17(538%/,&6&+22/6 
*HQHUDO)XQG 

&RPSDUDWLYH6FKHGXOHRI([SHQGLWXUHV 
)RUWKH\HDUVHQGHG-XQHDQG 

  

  

 

 
 



 

&RQWLQXHG  
 

6XSSRUWLQJVHUYLFHV 
3XSLOVHUYLFHV 
*XLGDQFHVHUYLFHV 
6DODULHV 
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
6XSSOLHV    
0LVFHOODQHRXV    

   
+HDOWKVHUYLFHV 
3XUFKDVHGVHUYLFHV    
6XSSOLHV    
3D\PHQWVWRRWKHUGLVWULFWV    

   
3V\FKRORJLFDOVHUYLFHV 
3XUFKDVHGVHUYLFHV    
6XSSOLHV    
3D\PHQWVWRRWKHUGLVWULFWV    

   
6SHHFKSDWKRORJ\VHUYLFHV 
3XUFKDVHGVHUYLFHV    
6XSSOLHV    
3D\PHQWVWRRWKHUGLVWULFWV    

   
6RFLDOZRUNHUVHUYLFHV 
3XUFKDVHGVHUYLFHV    
6XSSOLHV    
3D\PHQWVWRRWKHUGLVWULFWV    

   
2WKHUSXSLOVHUYLFHV 
6DODULHV    
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
6XSSOLHV    

   
7RWDOSXSLOVHUYLFHV    

 

%<521&(17(538%/,&6&+22/6 
*HQHUDO)XQG 

&RPSDUDWLYH6FKHGXOHRI([SHQGLWXUHV 
)RUWKH\HDUVHQGHG-XQHDQG 

  

 

,QVWUXFWLRQDOVWDIIVHUYLFHV 
,PSURYHPHQWRILQVWUXFWLRQ 
6DODULHV 
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
6XSSOLHV    
0LVFHOODQHRXV    

   
(GXFDWLRQDOPHGLDVHUYLFHV 
6DODULHV    
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
6XSSOLHV    

   

   

 
 



 

&RQWLQXHG  
 

6XSHUYLVLRQDQGGLUHFWLRQRILQVWUXFWLRQ 
6DODULHV    
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
6XSSOLHV    
0LVFHOODQHRXV    

   
7RWDOLQVWUXFWLRQDOVWDIIVHUYLFHV    

*HQHUDODGPLQLVWUDWLYHVHUYLFHV 
%RDUGRIHGXFDWLRQ 
6DODULHV    
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
0LVFHOODQHRXV    

   
([HFXWLYHDGPLQLVWUDWLRQ 
6DODULHV    
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
6XSSOLHV    
0LVFHOODQHRXV    

   
7RWDOJHQHUDODGPLQLVWUDWLYHVHUYLFHV    

6FKRRODGPLQLVWUDWLYHVHUYLFHV 
2IILFHRIWKHSULQFLSDO 
6DODULHV    
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
6XSSOLHV    
0LVFHOODQHRXV    
7RWDOVFKRRODGPLQLVWUDWLYHVHUYLFHV    

%XVLQHVVVHUYLFHV 
)LVFDOVHUYLFHV 
6DODULHV 
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
0DLQWHQDQFH    
6XSSOLHV    
0LVFHOODQHRXV    

   
,QWHUQDO6HUYLFHV 

6DODULHV    
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    

   
2WKHUEXVLQHVVVHUYLFHV 
3XUFKDVHGVHUYLFHV    
0LVFHOODQHRXV    
3D\PHQWVWRRWKHUGLVWULFWV    

   
7RWDOEXVLQHVVVHUYLFHV    

%<521&(17(538%/,&6&+22/6 
*HQHUDO)XQG 

&RPSDUDWLYH6FKHGXOHRI([SHQGLWXUHV 
)RUWKH\HDUVHQGHG-XQHDQG 

  

   

 



 

&RQWLQXHG  
 

2SHUDWLRQDQGPDLQWHQDQFHVHUYLFHV 
2SHUDWLRQDQGPDLQWHQDQFH 
6DODULHV    
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
6XSSOLHV    
&DSLWDORXWOD\    
0LVFHOODQHRXV    
3D\PHQWVWRRWKHUGLVWULFWV    

   
6HFXULW\VHUYLFHV 
3XUFKDVHGVHUYLFHV 
7RWDORSHUDWLRQDQGPDLQWHQDQFHVHUYLFHV    

3XSLOWUDQVSRUWDWLRQVHUYLFHV 
3XSLOWUDQVSRUWDWLRQ 
6DODULHV 
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
6XSSOLHV    
0LVFHOODQHRXV    
3D\PHQWVWRRWKHUGLVWULFWV    
7RWDOSXSLOWUDQVSRUWDWLRQVHUYLFHV    

&HQWUDOVHUYLFHV 
3ODQQLQJUHVHDUFKGHYHORSPHQWDQGHYDOXDWLRQ 
6DODULHV 
(PSOR\HHEHQHILWV    

   

$GYHUWLVLQJ 
6DODULHV    
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
6XSSOLHV    

   
3HUVRQQHOVHUYLFHV 
6DODULHV 
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
6XSSOLHV    
0LVFHOODQHRXV    
3D\PHQWVWRRWKHUGLVWULFWV    

   

   

  

 

 

 

 

 

%<521&(17(538%/,&6&+22/6 
*HQHUDO)XQG 

&RPSDUDWLYH6FKHGXOHRI([SHQGLWXUHV 
)RUWKH\HDUVHQGHG-XQHDQG 

 

 
 



 

 
 

 
 

7HFKQRORJ\VHUYLFHV 
6DODULHV 
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
6XSSOLHV    
&DSLWDORXWOD\    
'XHVDQG)HHV    

   
3XSLODFFRXQWLQJ 
6XSSOLHV 
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
0LVFHOODQHRXV    

   
7RWDOFHQWUDOVHUYLFHV    

2WKHUVXSSRUWLQJVHUYLFHV 
$WKOHWLFV 
6DODULHV 
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
6XSSOLHV    
&DSLWDORXWOD\    
0LVFHOODQHRXV    
7RWDORWKHUVXSSRUWLQJVHUYLFHV    

7RWDOVXSSRUWLQJVHUYLFHV    

&RPPXQLW\VHUYLFHV 
&RPPXQLW\SRRO 
6DODULHV 
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
6XSSOLHV    
0LVFHOODQHRXV    

   

&RPPXQLW\DFWLYLWLHV 
6DODULHV 
(PSOR\HHEHQHILWV    
6XSSOLHV    

   
1RQSXEOLFVFKRROSXSLOV 
3XUFKDVHGVHUYLFHV 
3D\PHQWVWRRWKHUGLVWULFWV    

   
7RWDOFRPPXQLW\VHUYLFHV    

7RWDO([SHQGLWXUHV 

 

 

 

 

 

  

 

 

 

 

 

 

 

*HQHUDO)XQG 
&RPSDUDWLYH6FKHGXOHRI([SHQGLWXUHV 

)RUWKH\HDUVHQGHG-XQHDQG 

  

%<521&(17(538%/,&6&+22/6 

 
 



 

 
 













 

7KLV3DJH,QWHQWLRQDOO\/HIW%ODQN 
 



 

 
 














 

1210$-25*29(510(17$/)81'6 
 



 

 
 

)RRG &RPPXQLW\ 6WXGHQW6FKRRO    
6HUYLFH 6HUYLFH $FWLYLW\ 5HIXQGLQJ 'HEW 5HIXQGLQJ 

&DVKHTXLYDOHQWV 
GHSRVLWVDQGLQYHVWPHQWV 

'XHIURPRWKHUIXQGV       
'XHIURPRWKHU 
JRYHUQPHQWDOXQLWV       
,QYHQWRU\       

/LDELOLWLHVDQG 
)XQG%DODQFHV 

$FFRXQWVSD\DEOH 
'XHWRRWKHUIXQGV       
'XHIURPRWKHU 
JRYHUQPHQWDOXQLWV       

6DODULHVSD\DEOH       
8QHDUQHGUHYHQXH       

1RQVSHQGDEOH 
5HVWULFWHG       
&RPPLWWHG       

)XQG%DODQFHV 

 

  

 

 

 

   

  

 

 

 

 

7RWDO$VVHWV 

/LDELOLWLHV 
    

   

 

 

   

  

7RWDO/LDELOLWLHVDQG 

)XQG%DODQFHV 

 

 

 

7RWDO)XQG%DODQFHV 

 

7RWDO/LDELOLWLHV 

 

%<521&(17(538%/,&6&+22/6 
&RPELQLQJ%DODQFH6KHHW1RQPDMRU*RYHUQPHQWDO)XQGV 

-XQH 

  

$VVHWV 

      

'HEW6HUYLFH 6SHFLDO5HYHQXH 

 

 

 

 

 

 
 



 

 
 

&DSLWDO 
3URMHFWV 

  
6%/)   6%/)  %XLOGLQJ 

5HIXQGLQJ 'HEW 5HIXQGLQJ 5HIXQGLQJ 5HIXQGLQJ DQG6LWH 7RWDO 

        

       
       

       

       
       
       

       
       

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

   

  

 

 

 

  

 

  

   

 

 

  

 

 

 

 

 

'HEW6HUYLFH 

 

 

 

 

 

 

 
 



 

 
 

)RRG &RPPXQLW\ 6WXGHQW6FKRRO   
6HUYLFH 6HUYLFH $FWLYLW\ 5HIXQGLQJ 'HEW 

/RFDOVRXUFHV 
3URSHUW\WD[HV 
,QWHUHVWHDUQLQJV      
)RRGVDOHV      
5HYHQXHIURPVWXGHQWDFWLYLWLHV      
2WKHUORFDOVRXUFHV      

6WDWHVRXUFHV      
)HGHUDOVRXUFHV      

&XUUHQW 
6XSSRUWLQJVHUYLFHV      
&RPPXQLW\VHUYLFHV      
)RRGVHUYLFH      

&DSLWDORXWOD\      
'HEWVHUYLFH  
3ULQFLSDOUHSD\PHQW      
,QWHUHVWDQGILVFDOFKDUJHV      
%RQGLVVXDQFHFRVWV      
8QGHUZULWHU
 VGLVFRXQW      

RI5HYHQXHV 
2YHU([SHQGLWXUHV 

5HIXQGLQJERQGVLVVXHG      
%RQGSUHPLXP      
6FKRROERQGORDQLVVXHG      
7UDQVIHUVLQ      
7UDQVIHUVRXW      
3D\PHQWVWRERQGHVFURZDJHQW      

7RWDO2WKHU)LQDQFLQJ 
6RXUFHV8VHV 

%<521&(17(538%/,&6&+22/6 
&RPELQLQJ6FKHGXOHRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHVLQ 

)XQG%DODQFHV1RQPDMRU*RYHUQPHQWDO)XQGV 
)RUWKH\HDUHQGHG-XQH 

 

6SHFLDO5HYHQXH 

 

 

 

 

 

 

 

 

 

 

)XQG%DODQFHV%HJLQQLQJRI<HDU 

)XQG%DODQFHV(QGRI<HDU 

1HW&KDQJHLQ)XQG%DODQFHV 

   

  

 

 

 

 

2WKHU)LQDQFLQJ6RXUFHV8VHV 

 

 

 

 

 

 

 

  

  

 

   

([SHQGLWXUHV 

7RWDO5HYHQXHV 

 

1RQHGXFDWLRQDOVRXUFHV 

5HYHQXHV 

([FHVV'HILFLHQF\ 

  

 

 

7RWDOORFDOVRXUFHV 

 

 

 

7RWDO([SHQGLWXUHV   

 

 

 

 

 

 

'HEW6HUYLFH 

 
 



 

 
 

&DSLWDO3URMHFWV 
  

 6%/)   6%/)  %XLOGLQJ 
5HIXQGLQJ 5HIXQGLQJ 'HEW 5HIXQGLQJ 5HIXQGLQJ 5HIXQGLQJ DQG6LWH 7RWDO 

        
        
        
        

        
        

        
        
        
        

        
        

        
        

        
        

        
        
        
        

 

  

 

 

 

  

 

 

 

 

 

  

 

 

 

 

  

 

 

 

 

 

       

 

  

 

 

 

 

  

 

 

 

 

 

 

  

 

  

  

  

 

 

 

 

 

 

 

 

 

'HEW6HUYLFH 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 
 

%<521&(17(538%/,&6&+22/6 
)RRG6HUYLFH6SHFLDO5HYHQXH)XQG 

6FKHGXOHRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHVLQ)XQG%DODQFHV%XGJHWDQG$FWXDO 
)RUWKH\HDUHQGHG-XQH 

/RFDOVRXUFHV 
6WDWHVRXUFHV    
)HGHUDOVRXUFHV    

)RRGVHUYLFH    

2YHU([SHQGLWXUHV  

 

%XGJHW $FWXDO 9DULDQFH 


5HYHQXHV 

   

)XQG%DODQFHV(QGRI<HDU    

7RWDO5HYHQXHV 

([SHQGLWXUHV 

'HILFLHQF\RI5HYHQXHV 
   

  

 

)XQG%DODQFHV%HJLQQLQJRI<HDU    

 
 



 

 
 

%<521&(17(538%/,&6&+22/6 
&RPPXQLW\6HUYLFH6SHFLDO5HYHQXH)XQG 

6FKHGXOHRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHVLQ)XQG%DODQFHV%XGJHWDQG$FWXDO 
)RUWKH\HDUHQGHG-XQH 

9DULDQFH 

/RFDOVRXUFHV 
1RQHGXFDWLRQDOVRXUFHV     

&XUUHQW 
&RPPXQLW\VHUYLFHV 

7UDQVIHUVLQ 

 

 

 

 

 

 

 

   

 

 

   

 



([SHQGLWXUHV 

%XGJHW 

 

$FWXDO 

 
5HYHQXHV 

 7RWDO5HYHQXHV  

)XQG%DODQFHV(QGRI<HDU  

 

 

 

)XQG%DODQFHV%HJLQQLQJRI<HDU 

1HW&KDQJHLQ)XQG%DODQFHV  

2WKHU)LQDQFLQJ6RXUFHV 

'HILFLHQF\RI5HYHQXHV2YHU([SHQGLWXUHV 

 
 



 

 
 

%<521&(17(538%/,&6&+22/6 
6WXGHQW6FKRRO$FWLYLW\6SHFLDO5HYHQXH)XQG 

6FKHGXOHRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHVLQ)XQG%DODQFHV%XGJHWDQG$FWXDO 
)RUWKH\HDUHQGHG-XQH 

9DULDQFH 

/RFDOVRXUFHV 

&XUUHQW 
6XSSRUWLQJVHUYLFHV 

2YHU([SHQGLWXUHV 

 

%XGJHW $FWXDO 
5HYHQXHV 

   

([FHVV'HILFLHQF\RI5HYHQXHV 
   

([SHQGLWXUHV 

   

)XQG%DODQFHV%HJLQQLQJRI<HDU    

)XQG%DODQFHV(QGRI<HDU      

 
 



 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

63(&,$/5(9(18()81'6 
 

Food Service ²WRDFFRXQWIRUPRQLHVUHFHLYHGIURPIRRGVHUYLFHDFWLYLWLHVDQGIHGHUDOVXEVLGLHVIRUXVHLQ 
DGPLQLVWHULQJWKHKRWOXQFKSURJUDPRIWKH'LVWULFW 
 
Community Service ²WRDFFRXQWIRUIHHVUHFHLYHGIRUXVHLQFKLOGFDUHDQGSUHVFKRROVHUYLFHVIRUUHVLGHQWVDVZHOODV 
DGPLVVLRQIHHVGRQDWLRQVDQGLQWHUHVWHDUQLQJVIRUXVHLQWKHRSHUDWLRQDQGPDLQWHQDQFHRIWKH'LVWULFW¶VILQHDUWV 
SHUIRUPDQFHFHQWHU 
 
Student/School Activity Fund ²WRDFFRXQWIRUPRQLHVKHOGIRUWKHEHQHILWRIWKH'LVWULFW¶VVWXGHQWV 
 



 

 
 

%<521&(17(538%/,&6&+22/6 
)RRG6HUYLFH6SHFLDO5HYHQXH)XQG 

&RPSDUDWLYH%DODQFH6KHHW 
-XQHDQG 

&DVKHTXLYDOHQWVGHSRVLWVDQGLQYHVWPHQWV 
'XHIURPRWKHUIXQGV   
'XHIURPRWKHUJRYHUQPHQWDOXQLWV   
,QYHQWRU\   

$FFRXQWVSD\DEOH 
'XHWRRWKHUIXQGV   
'XHWRRWKHUJRYHUQPHQWDOXQLWV   
6DODULHVSD\DEOH   
8QHDUQHGUHYHQXH   

1RQVSHQGDEOH 
5HVWULFWHG   

7RWDO/LDELOLWLHV   

7RWDO/LDELOLWLHVDQG)XQG%DODQFHV    

)XQG%DODQFHV 

 

 

 7RWDO)XQG%DODQFHV 

 

  
$VVHWV 

7RWDO$VVHWV  

/LDELOLWLHVDQG)XQG%DODQFHV 

 

/LDELOLWLHV 

 

 

   

 
 



 

 
 

%<521&(17(538%/,&6&+22/6 
)RRG6HUYLFH6SHFLDO5HYHQXH)XQG 

&RPSDUDWLYH6FKHGXOHRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHVLQ)XQG%DODQFHV 
)RUWKH\HDUVHQGHG-XQHDQG 

/RFDOVRXUFHV 
,QWHUHVWHDUQLQJV 
,QWHUHVWRQGHSRVLWVDQGLQYHVWPHQWV 

&KLOGUHQ VEUHDNIDVWV 
&KLOGUHQ VOXQFKHV   
$GXOWOXQFKHV   
0LON   
$ODFDUWH   
&DWHULQJ   
2WKHU   

  

7RWDOORFDOVRXUFHV   

)HGHUDOVRXUFHV   

&XUUHQW 
)RRGVHUYLFH 
6DODULHV 
(PSOR\HHEHQHILWV   
3XUFKDVHGVHUYLFHV   
6XSSOLHV   
&DSLWDORXWOD\   
0LVFHOODQHRXV   

7UDQVIHUVLQ  

1HW&KDQJHLQ)XQG%DODQFHV   

 )XQG%DODQFHV(QGRI<HDU 

)XQG%DODQFHV%HJLQQLQJRI<HDU   

 

   

  

5HYHQXHV 

7RWDO5HYHQXHV 

 

([SHQGLWXUHV 

 

 

7RWDO([SHQGLWXUHV  

 

([FHVV'HILFLHQF\RI5HYHQXHV2YHU([SHQGLWXUHV  

2WKHU)LQDQFLQJ6RXUFHV 
 

 

6WDWHVRXUFHV 

)RRGVDOHV 

 

  

 

 

 
 



 

 
 

%<521&(17(538%/,&6&+22/6 
&RPPXQLW\6HUYLFH6SHFLDO5HYHQXH)XQG 

&RPSDUDWLYH%DODQFH6KHHW 
-XQHDQG 

'XHIURPRWKHUJRYHUQPHQWDOXQLWV    
3UHSDLGH[SHQGLWXUHV    

$FFRXQWVSD\DEOH    
'XHWRRWKHUIXQGV   
'XHWRRWKHUJRYHUQPHQWDOXQLWV   
6DODULHVSD\DEOH   
8QHDUQHGUHYHQXH   

1RQVSHQGDEOH   
5HVWULFWHGIRUSURJUDPV 
'ULYHUHGXFDWLRQ   
3UHVFKRRO   
&KLOGFDUH   
%&79   
3RRO   
9DQ6LQJHO   

  

 

$VVHWV 

7RWDO/LDELOLWLHV 

 

/LDELOLWLHV 

 

&DVKHTXLYDOHQWVGHSRVLWVDQGLQYHVWPHQWV 

 

 7RWDO$VVHWV  

/LDELOLWLHVDQG)XQG%DODQFHV 

7RWDO/LDELOLWLHVDQG)XQG%DODQFHV 

)XQG%DODQFHV 

   

7RWDO)XQG%DODQFHV   

 
 



 

&RQWLQXHG  
 

%<521&(17(538%/,&6&+22/6 
&RPPXQLW\6HUYLFH6SHFLDO5HYHQXH)XQG 

&RPSDUDWLYH6FKHGXOHRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHVLQ)XQG%DODQFHV 
)RUWKH\HDUVHQGHG-XQHDQG 

5HYHQXHV 
/RFDOVRXUFHV 
,QWHUHVWHDUQLQJV 
,QWHUHVWRQGHSRVLWVDQGLQYHVWPHQWV 

7LFNHWVDOHV 
'RQDWLRQV    
)DFLOLW\UHQWDO    
8QGHUZULWLQJ    
3UHVFKRROIHHV    
'ULYHUHGXFDWLRQIHHV    
6FKRODUVKLS    
'D\FDUHIHHV    
3RROIHHV   
2WKHU   

  

7RWDOORFDOVRXUFHV   

%&79 

&RPPXQLW\VHUYLFHV 
&RPPXQLW\UHFUHDWLRQ 
6DODULHV 
(PSOR\HHEHQHILWV   
3XUFKDVHGVHUYLFHV   
6XSSOLHV   
0LVFHOODQHRXV   

  
3UHVFKRRO 
6DODULHV 
(PSOR\HHEHQHILWV   
3XUFKDVHGVHUYLFHV   
6XSSOLHV   
0LVFHOODQHRXV   

  
&KLOGFDUH 
6DODULHV 
(PSOR\HHEHQHILWV   
3XUFKDVHGVHUYLFHV   
6XSSOLHV   
0LVFHOODQHRXV   

  

  

 

 

 

 

 

  

 

 
2WKHUORFDOVRXUFHV 

1RQHGXFDWLRQDOVRXUFHV 

 

 

 

 

([SHQGLWXUHV 

7RWDO5HYHQXHV 

 

 
 



 

 
 

%<521&(17(538%/,&6&+22/6 
&RPPXQLW\6HUYLFH6SHFLDO5HYHQXH)XQG 

&RPSDUDWLYH6FKHGXOHRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHVLQ)XQG%DODQFHV 
)RUWKH\HDUVHQGHG-XQHDQG 

'ULYHUHGXFDWLRQ 
6DODULHV 
(PSOR\HHEHQHILWV   
3XUFKDVHGVHUYLFHV   
6XSSOLHV   
0LVFHOODQHRXV   

  
%&79 
6DODULHV   
(PSOR\HHEHQHILWV   
3XUFKDVHGVHUYLFHV   
6XSSOLHV   
&DSLWDORXWOD\    

  

7UDQVIHUVLQ 
7UDQVIHUVRXW    

 

  

 

  

([FHVV'HILFLHQF\RI5HYHQXHV2YHU([SHQGLWXUHV  

 

7RWDO([SHQGLWXUHV 

 

7RWDO2WKHU)LQDQFLQJ6RXUFHV8VHV  

 

 

)XQG%DODQFHV%HJLQQLQJRI<HDU 

1HW&KDQJHLQ)XQG%DODQFHV 

)XQG%DODQFHV(QGRI<HDU  

  

 
2WKHU)LQDQFLQJ6RXUFHV8VHV 

  

 
 



 

 
 

%<521&(17(538%/,&6&+22/6 
6WXGHQW6FKRRO$FWLYLW\6SHFLDO5HYHQXH)XQG 

&RPSDUDWLYH%DODQFH6KHHW 
-XQHDQG 

'XHIURPRWKHUIXQGV   

'XHWRRWKHUIXQGV    

5HVWULFWHG   
)XQG%DODQFHV 

7RWDO/LDELOLWLHVDQG)XQG%DODQFHV    

  
$VVHWV 

&DVKHTXLYDOHQWVGHSRVLWVDQGLQYHVWPHQWV    

7RWDO$VVHWV    

/LDELOLWLHVDQG)XQG%DODQFHV 

/LDELOLWLHV 

 
 



 

 
 

%<521&(17(538%/,&6&+22/6 
6WXGHQW6FKRRO$FWLYLW\6SHFLDO5HYHQXH)XQG 

&RPSDUDWLYH6FKHGXOHRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHVLQ)XQG%DODQFHV 
)RUWKH\HDUVHQGHG-XQHDQG 

5HYHQXHV 
/RFDOVRXUFHV 
2WKHUVWXGHQWDFWLYLW\ 

&XUUHQW 
6XSSRWLQJVHUYLFHV 

  

)XQG%DODQFHV(QGRI<HDU    

1HW&KDQJHLQ)XQG%DODQFHV   

  

  

)XQG%DODQFHV%HJLQQLQJRI<HDUDVUHVWDWHG1RWH/   

([SHQGLWXUHV 

 
 



 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

'(%76(59,&()81'6 
 

7RDFFXPXODWHSURSHUW\WD[UHYHQXHVDQGLQWHUHVWHDUQLQJVIRUUHSD\PHQWRIWKHERQGLVVXHVRIWKH'LVWULFWXVHGWR 
ILQDQFHQHZEXLOGLQJFRQVWUXFWLRQSURMHFWV 



 

 
 

   6%/) 
5HIXQGLQJ 'HEW 5HIXQGLQJ 5HIXQGLQJ 

'XHIURPRWKHUJRYHUQPHQWDOXQLWV      

'XHWRRWKHUJRYHUQPHQWDOXQLWV 

5HVWULFWHG 

$VVHWV 

%<521&(17(538%/,&6&+22/6 
'HEW6HUYLFH)XQGV 

&RPELQLQJ%DODQFH6KHHW 
-XQH 

  

/LDELOLWLHVDQG)XQG%DODQFHV 

 &DVKHTXLYDOHQWVGHSRVLWVDQGLQYHVWPHQWV 

 

   

    

 

 

 

 
/LDELOLWLHV 

 

)XQG%DODQFHV 

7RWDO/LDELOLWLHVDQG)XQG%DODQFHV  

 

7RWDO$VVHWV     

 
 



 

 
 

  6%/)  7RWDOV 
'HEW 5HIXQGLQJ 5HIXQGLQJ 5HIXQGLQJ   

       
        

 

 

 

 

 

 

    

     

  

 

 

 

  

 

 

 

 

 

 
 



 

 
 

   6%/) 
5HIXQGLQJ 'HEW 5HIXQGLQJ 5HIXQGLQJ 

/RFDOVRXUFHV 
3URSHUW\WD[HV 
&XUUHQWSURSHUW\WD[HV 
,QGXVWULDOIDFLOLWLHVWD[HV     
'HOLQTXHQWDQGRWKHUSURSHUW\WD[HV     
,QWHUHVWRQGHOLQTXHQWWD[HV     

    
,QWHUHVWHDUQLQJV 
,QWHUHVWRQGHSRVLWVDQGLQYHVWPHQWV 

2WKHUORFDOUHYHQXHV 
5HIXQGVRIH[SHQGLWXUHV     

'HEWVHUYLFH 
3ULQFLSDOUHSD\PHQW 
,QWHUHVWDQGILVFDOFKDUJHV 
,QWHUHVWH[SHQVH     
3D\LQJDJHQWIHHV     
7D[UHIXQGV     

%RQGLVVXDQFHFRVWV     
8QGHUZULWHU
VGLVFRXQW     

2YHU([SHQGLWXUHV 

5HIXQGLQJERQGVLVVXHG     
%RQGSUHPLXP     
6FKRROERQGORDQLVVXHG     
7UDQVIHUVLQ     
7UDQVIHUVRXW     
3D\PHQWWRHVFURZDJHQW     

%<521&(17(538%/,&6&+22/6 
'HEW6HUYLFH)XQGV 

&RPELQLQJ6FKHGXOHRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHVLQ)XQG%DODQFHV 
)RUWKH\HDUHQGHG-XQH 

([SHQGLWXUHV 

 

 

 

 

   

5HYHQXHV 

 

 7RWDO5HYHQXHV  

 

 

 

 

 

2WKHU)LQDQFLQJ6RXUFHV8VHV 

'HILFLHQF\RI5HYHQXHV 
 

 

 

  

 

  

 7RWDO([SHQGLWXUHV  

 

 

 

 

7RWDO2WKHU)LQDQFLQJ6RXUFHV8VHV 

 

 

 

 

 

 

 

  )XQG%DODQFHV(QGRI<HDU 

)XQG%DODQFHV%HJLQQLQJRI<HDU 

 

1HW&KDQJHLQ)XQG%DODQFHV 

 
 



 

 
 

  6%/)  7RWDOV 
'HEW 5HIXQGLQJ 5HIXQGLQJ 5HIXQGLQJ   

      
      
      

      

      

      
      
      

      
        

      
      

        
      
       
       

  

 

 

 

 

  

 

 

  

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 
 



 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

&$3,7$/352-(&76)81'6 
 

%XLOGLQJDQG6LWH²WRDFFRXQWIRUSURSHUW\WD[UHYHQXHVDQGLQWHUHVWHDUQLQJVXVHGWRILQDQFHEXLOGLQJ 
LPSURYHPHQWVSURMHFWV 
 
&RQVWUXFWLRQ²WRDFFRXQWIRUERQGSURFHHGVXVHGWRILQDQFHEXLOGLQJFRQVWUXFWLRQDQGLPSURYHPHQWSURMHFWV 
 
&RQVWUXFWLRQ²WRDFFRXQWIRUERQGSURFHHGVXVHGWRILQDQFHEXLOGLQJFRQVWUXFWLRQDQGLPSURYHPHQWSURMHFWV 
 
 



 

 
 

%<521&(17(538%/,&6&+22/6 
%XLOGLQJDQG6LWH&DSLWDO3URMHFWV)XQG 

&RPSDUDWLYH%DODQFH6KHHW 
-XQHDQG 

'XHIURPRWKHUJRYWXQLWV   

$FFRXQWVSD\DEOH 
'XHWRRWKHUJRYHUQPHQWDOXQLWV   

5HVWULFWHG 
&RPPLWWHG   

7RWDO/LDELOLWLHV 

   

  

/LDELOLWLHV 

7RWDO/LDELOLWLHVDQG)XQG%DODQFHV  

)XQG%DODQFHV 

 

7RWDO)XQG%DODQFHV   

  

 
$VVHWV 

/LDELOLWLHVDQG)XQG%DODQFHV 

&DVKHTXLYDOHQWVGHSRVLWVDQGLQYHVWPHQWV 

 

 

 

 

 7RWDO$VVHWV 

 
 



 

 
 

%<521&(17(538%/,&6&+22/6 
%XLOGLQJDQG6LWH&DSLWDO3URMHFWV)XQG 

&RPSDUDWLYH6FKHGXOHRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHVLQ)XQG%DODQFHV 
)RUWKH\HDUVHQGHG-XQHDQG 

/RFDOVRXUFHV 
3URSHUW\WD[HV 
&XUUHQWSURSHUW\WD[HV 
,QGXVWULDOIDFLOLWLHVWD[HV   
'HOLQTXHQWDQGRWKHUSURSHUW\WD[HV   
,QWHUHVWRQGHOLQTXHQWWD[HV   

7RWDOSURSHUW\WD[HV   

,QWHUHVWHDUQLQJV 
,QWHUHVWRQGHSRVLWVDQGLQYHVWPHQWV 

&DSLWDORXWOD\ 
6LWHDFTXLVLWLRQVHUYLFHV 
6LWHLPSURYHPHQWVHUYLFHV   
%XLOGLQJLPSURYHPHQWV   
7D[UHIXQGV   

2YHU([SHQGLWXUHV 

7UDQVIHUVLQ 

 

7RWDO5HYHQXHV 

5HYHQXHV 

 

 

 

 

 

  

1HW&KDQJHLQ)XQG%DODQFHV 

7RWDO([SHQGLWXUHV 

  

([FHVV'HILFLHQF\RI5HYHQXHV 
  

2WKHU)LQDQFLQJ6RXUFHV 
 

)XQG%DODQFHV(QGRI<HDU    

)XQG%DODQFHV%HJLQQLQJRI<HDU   

([SHQGLWXUHV 

  

  

 
 



 

 
 

%<521&(17(538%/,&6&+22/6 
&RQVWUXFWLRQ&DSLWDO3URMHFWV)XQG 

&RPSDUDWLYH%DODQFH6KHHW 
-XQHDQG 

'XHIURPRWKHUIXQGV    

$FFRXQWVSD\DEOH 

5HVWULFWHG 
$VVLJQHGIRUIXWXUHH[SHQGLWXUHV   

/LDELOLWLHVDQG)XQG%DODQFHV 

 

  
$VVHWV 

&DVKHTXLYDOHQWVGHSRVLWVDQGLQYHVWPHQWV    

7RWDO$VVHWV   

7RWDO/LDELOLWLHVDQG)XQG%DODQFHV    

   

 

/LDELOLWLHV 

  7RWDO)XQG%DODQFHV 

)XQG%DODQFHV 

 
 



 

 
 

%<521&(17(538%/,&6&+22/6 
&RQVWUXFWLRQ&DSLWDO3URMHFWV)XQG 

&RPSDUDWLYH6FKHGXOHRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHVLQ)XQG%DODQFHV 
)RUWKH\HDUVHQGHG-XQHDQG 

/RFDOVRXUFHV 
,QWHUHVWHDUQLQJV 
,QWHUHVWRQFDVKHTXLYDOHQWVGHSRVLWVDQGLQYHVWPHQWV 

2WKHUORFDOUHYHQXH  

6XSSRUWLQJVHUYLFHV 
2SHUDWLRQVDQGPDLQWHQDQFH 
2SHUDWLQJEXLOGLQJVHUYLFHV 
3URSHUW\DQGOLDELOLW\ 
2WKHUSXUFKDVHGVHUYLFHV    

3XSLOWUDQVSRUWDWLRQVHUYLFHV 
1HZVFKRROEXVHV 

7RWDOVXSSRUWLQJVHUYLFHV    

&DSLWDORXWOD\ 
6LWHLPSURYHPHQW    
,PSURYHPHQWVRWKHUWKDQEXLOGLQJV    
%XLOGLQJLPSURYHPHQWV    
%RQGFRQVXOWDQWIHHV    
$UFKLWHFWIHHV    
2WKHUIDFLOLWLHVDFTXLVLWLRQDQGFRQVWUXFWLRQVHUYLFHV    
7HFKQRORJ\KDUGZDUH    

7RWDOFDSLWDORXWOD\    

7RWDO5HYHQXHV    

  
5HYHQXHV 

   

  

([SHQGLWXUHV 

7RWDO([SHQGLWXUHV    

   

'HILFLHQF\RI5HYHQXHV2YHU([SHQGLWXUHV    

)XQG%DODQFHV(QGRI<HDU    

)XQG%DODQFHV%HJLQQLQJRI<HDU   

 
 



 

 
 

%<521&(17(538%/,&6&+22/6 
&RQVWUXFWLRQ&DSLWDO3URMHFWV)XQG 

%DODQFH6KHHW 
-XQH 

'XHIURPRWKHUJRYHUQPHQWDOXQLWV  

$FFRXQWVSD\DEOH 

5HVWULFWHG 

 
$VVHWV 

&DVKHTXLYDOHQWVGHSRVLWVDQGLQYHVWPHQWV  

/LDELOLWLHVDQG)XQG%DODQFHV 

7RWDO$VVHWV  

/LDELOLWLHV 
 

7RWDO/LDELOLWLHVDQG)XQG%DODQFHV  

)XQG%DODQFHV 


 
 



 

 
 

%<521&(17(538%/,&6&+22/6 
&RQVWUXFWLRQ&DSLWDO3URMHFWV)XQG 

6FKHGXOHRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHVLQ)XQG%DODQFHV 
-XQH 

/RFDOVRXUFHV 
,QWHUHVWHDUQLQJV 
,QWHUHVWRQFDVKHTXLYDOHQWVGHSRVLWVDQGLQYHVWPHQWV 

6XSSRUWLQJVHUYLFHV 
*HQHUDO$GPLQLVWUDWLRQ 
%RDUGRI(GXFDWLRQ 
(OHFWLRQFRVWV  

&DSLWDORXWOD\ 
$UFKLWHFWIHHV  

'HEW6HUYLFH 
%RQGLVVXDQFHFRVWV  
8QGHUZULWHU
 VGLVFRXQW  

 

%RQGSURFHHGV 
%RQGSUHPLXP  
7UDQVIHUVRXW   

 
5HYHQXHV 

 

([SHQGLWXUHV 

'HILFLHQF\RI5HYHQXHV2YHU([SHQGLWXUHV  

2WKHU)LQDQFLQJ6RXUFHV8VHV 

7RWDO([SHQGLWXUHV  

)XQG%DODQFHV(QGRI<HDU  

1HW&KDQJHLQ)XQG%DODQFH  

)XQG%DODQFHV%HJLQQLQJRI<HDU  

 

7RWDO2WKHU)LQDQFLQJ6RXUFHV8VHV  

 
 


