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*HQHUDO)XQG 
&RPSDUDWLYH%DODQFH6KHHW 
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&KDQJHVLQ)XQG%DODQFHV 
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1RYHPEHU 
 
 
 
7KH%RDUGRI(GXFDWLRQ 
%\URQ&HQWHU3XEOLF6FKRROV 
 
 
5HSRUWRQWKH)LQDQFLDO6WDWHPHQWV 
 
:HKDYHDXGLWHGWKHDFFRPSDQ\LQJILQDQFLDOVWDWHPHQWVRIWKHJRYHUQPHQWDODFWLYLWLHVHDFKPDMRUIXQGDQGWKH 
DJJUHJDWHUHPDLQLQJIXQGLQIRUPDWLRQRI%\URQ&HQWHU3XEOLF6FKRROVWKH³'LVWULFW´DVRIDQGIRUWKH\HDUHQGHG 
-XQHDQGWKHUHODWHGQRWHVWRWKHILQDQFLDOVWDWHPHQWVZKLFKFROOHFWLYHO\FRPSULVHWKH'LVWULFW¶VEDVLF 
ILQDQFLDOVWDWHPHQWVDVOLVWHGLQWKHWDEOHRIFRQWHQWV 
 
0DQDJHPHQW¶V5HVSRQVLELOLW\IRUWKH)LQDQFLDO6WDWHPHQWV 
 
0DQDJHPHQWLVUHVSRQVLEOHIRUWKHSUHSDUDWLRQDQGIDLUSUHVHQWDWLRQRIWKHVHILQDQFLDOVWDWHPHQWVLQDFFRUGDQFHZLWK 
DFFRXQWLQJSULQFLSOHVJHQHUDOO\DFFHSWHGLQWKH8QLWHG6WDWHVRI$PHULFDWKLVLQFOXGHVWKHGHVLJQLPSOHPHQWDWLRQ 
DQGPDLQWHQDQFHRILQWHUQDOFRQWUROUHOHYDQWWRWKHSUHSDUDWLRQDQGIDLUSUHVHQWDWLRQRIILQDQFLDOVWDWHPHQWVWKDWDUH 
IUHHIURPPDWHULDOPLVVWDWHPHQWZKHWKHUGXHWRIUDXGRUHUURU 
 
$XGLWRU¶V5HVSRQVLELOLW\ 
 
2XUUHVSRQVLELOLW\LVWRH[SUHVVRSLQLRQVRQWKHVHILQDQFLDOVWDWHPHQWVEDVHGRQRXUDXGLW:HFRQGXFWHGRXUDXGLW 
LQ DFFRUGDQFH ZLWK DXGLWLQJ VWDQGDUGV JHQHUDOO\ DFFHSWHG LQ WKH 8QLWHG 6WDWHV RI $PHULFD DQG WKH VWDQGDUGV 
DSSOLFDEOHWRILQDQFLDODXGLWVFRQWDLQHGLQGovernment Auditing StandardsLVVXHGE\WKH&RPSWUROOHU*HQHUDORI 
WKH8QLWHG6WDWHV7KRVHVWDQGDUGVUHTXLUHWKDWZHSODQDQGSHUIRUPWKHDXGLWWRREWDLQUHDVRQDEOHDVVXUDQFHDERXW 
ZKHWKHUWKHILQDQFLDOVWDWHPHQWVDUHIUHHIURPPDWHULDOPLVVWDWHPHQW 
 
$QDXGLWLQYROYHVSHUIRUPLQJSURFHGXUHVWRREWDLQDXGLWHYLGHQFHDERXWWKHDPRXQWVDQGGLVFORVXUHVLQWKHILQDQFLDO 
VWDWHPHQWV7KHSURFHGXUHVVHOHFWHGGHSHQGRQ WKHDXGLWRU¶V MXGJPHQW LQFOXGLQJ WKHDVVHVVPHQWRI WKH ULVNVRI 
PDWHULDOPLVVWDWHPHQWRIWKHILQDQFLDOVWDWHPHQWVZKHWKHUGXHWRIUDXGRUHUURU,QPDNLQJWKRVHULVNDVVHVVPHQWV 
WKH DXGLWRU FRQVLGHUV LQWHUQDO FRQWURO UHOHYDQW WR WKH HQWLW\¶V SUHSDUDWLRQ DQG IDLU SUHVHQWDWLRQ RI WKH ILQDQFLDO 
VWDWHPHQWVLQRUGHUWRGHVLJQDXGLWSURFHGXUHVWKDWDUHDSSURSULDWHLQWKHFLUFXPVWDQFHVEXWQRWIRUWKHSXUSRVHRI 
H[SUHVVLQJDQRSLQLRQRQWKHHIIHFWLYHQHVVRIWKHHQWLW\¶VLQWHUQDOFRQWURO$FFRUGLQJO\ZHH[SUHVVQRVXFKRSLQLRQ 
$Q DXGLW DOVR LQFOXGHV HYDOXDWLQJ WKH DSSURSULDWHQHVV RI DFFRXQWLQJ SROLFLHV XVHG DQG WKH UHDVRQDEOHQHVV RI 
VLJQLILFDQWDFFRXQWLQJHVWLPDWHVPDGHE\PDQDJHPHQWDVZHOODVHYDOXDWLQJWKHRYHUDOOSUHVHQWDWLRQRIWKHILQDQFLDO 
VWDWHPHQWV 
 
:HEHOLHYHWKDWWKHDXGLWHYLGHQFHZHKDYHREWDLQHGLVVXIILFLHQWDQGDSSURSULDWHWRSURYLGHDEDVLVIRURXUDXGLW 
RSLQLRQV 





 
 

 
 
 
 
2SLQLRQV 
 
,Q RXU RSLQLRQ WKH ILQDQFLDO VWDWHPHQWV UHIHUUHG WR DERYHSUHVHQW IDLUO\ LQ DOOPDWHULDO UHVSHFWV WKH UHVSHFWLYH 
ILQDQFLDOSRVLWLRQRIWKHJRYHUQPHQWDODFWLYLWLHVHDFKPDMRUIXQGDQGWKHDJJUHJDWHUHPDLQLQJIXQGLQIRUPDWLRQRI 
%\URQ&HQWHU3XEOLF6FKRROVDVRI-XQHDQGWKHUHVSHFWLYHFKDQJHVLQILQDQFLDOSRVLWLRQDQGWKHUHVSHFWLYH 
EXGJHWDU\ FRPSDULVRQ IRU WKH *HQHUDO )XQG IRU WKH \HDU WKHQ HQGHG LQ DFFRUGDQFH ZLWK DFFRXQWLQJ SULQFLSOHV 
JHQHUDOO\DFFHSWHGLQWKH8QLWHG6WDWHVRI$PHULFD 
 
2WKHU0DWWHUV 
 
Required Supplementary Information 
 
$FFRXQWLQJSULQFLSOHVJHQHUDOO\DFFHSWHGLQWKH8QLWHG6WDWHVRI$PHULFDUHTXLUHWKDWWKH0DQDJHPHQW¶V'LVFXVVLRQ 
DQG$QDO\VLVDQG5HTXLUHG6XSSOHPHQWDU\,QIRUPDWLRQDVOLVWHGLQWKHWDEOHRIFRQWHQWVEHSUHVHQWHGWRVXSSOHPHQW 
WKHEDVLFILQDQFLDOVWDWHPHQWV6XFKLQIRUPDWLRQDOWKRXJKQRWDSDUWRIWKHEDVLFILQDQFLDOVWDWHPHQWVLVUHTXLUHG 
E\WKH*RYHUQPHQWDO$FFRXQWLQJ6WDQGDUGV%RDUGZKRFRQVLGHUVLWWREHDQHVVHQWLDOSDUWRIILQDQFLDOUHSRUWLQJ 
IRUSODFLQJWKHEDVLFILQDQFLDOVWDWHPHQWVLQDQDSSURSULDWHRSHUDWLRQDOHFRQRPLFRUKLVWRULFDOFRQWH[W:HKDYH 
DSSOLHGFHUWDLQOLPLWHGSURFHGXUHVWRWKHUHTXLUHGVXSSOHPHQWDU\LQIRUPDWLRQLQDFFRUGDQFHZLWKDXGLWLQJVWDQGDUGV 
JHQHUDOO\DFFHSWHGLQWKH8QLWHG6WDWHVRI$PHULFDZKLFKFRQVLVWHGRILQTXLULHVRIPDQDJHPHQWDERXWWKHPHWKRGV 
RISUHSDULQJWKHLQIRUPDWLRQDQGFRPSDULQJWKHLQIRUPDWLRQIRUFRQVLVWHQF\ZLWKPDQDJHPHQW¶VUHVSRQVHVWRRXU 
LQTXLULHVWKHEDVLFILQDQFLDOVWDWHPHQWVDQGRWKHUNQRZOHGJHZHREWDLQHGGXULQJRXUDXGLWRIWKHEDVLFILQDQFLDO 
VWDWHPHQWV :H GR QRW H[SUHVV DQ RSLQLRQ RU SURYLGH DQ\ DVVXUDQFH RQ WKH LQIRUPDWLRQ EHFDXVH WKH OLPLWHG 
SURFHGXUHVGRQRWSURYLGHXVZLWKVXIILFLHQWHYLGHQFHWRH[SUHVVDQRSLQLRQRUSURYLGHDVVXUDQFH 
 
Other Information 
 
2XUDXGLWZDVFRQGXFWHGIRUWKHSXUSRVHRIIRUPLQJRSLQLRQVRQWKHILQDQFLDOVWDWHPHQWVWKDWFROOHFWLYHO\FRPSULVH 
%\URQ&HQWHU3XEOLF6FKRROV¶EDVLFILQDQFLDOVWDWHPHQWV7KHVXSSOHPHQWDU\LQIRUPDWLRQDVOLVWHGLQWKHWDEOHRI 
FRQWHQWVLVSUHVHQWHGIRUSXUSRVHVRIDGGLWLRQDODQDO\VLVDQGLVQRWDUHTXLUHGSDUWRIWKHEDVLFILQDQFLDOVWDWHPHQWV 
 
7KHFRPELQLQJDQGLQGLYLGXDOIXQGILQDQFLDOVWDWHPHQWVDUHWKHUHVSRQVLELOLW\RIPDQDJHPHQWDQGZHUHGHULYHG 
IURP DQG UHODWH GLUHFWO\ WR WKH XQGHUO\LQJ DFFRXQWLQJ DQG RWKHU UHFRUGV XVHG WR SUHSDUH WKH EDVLF ILQDQFLDO 
VWDWHPHQWV6XFKLQIRUPDWLRQKDVEHHQVXEMHFWHGWRWKHDXGLWLQJSURFHGXUHVDSSOLHGLQWKHDXGLWRIWKHEDVLFILQDQFLDO 
VWDWHPHQWVDQGFHUWDLQDGGLWLRQDOSURFHGXUHVLQFOXGLQJFRPSDULQJDQGUHFRQFLOLQJVXFKLQIRUPDWLRQGLUHFWO\WRWKH 
XQGHUO\LQJDFFRXQWLQJDQGRWKHU UHFRUGVXVHG WRSUHSDUH WKHEDVLF ILQDQFLDO VWDWHPHQWVRU WR WKHEDVLF ILQDQFLDO 
VWDWHPHQWVWKHPVHOYHVDQGRWKHUDGGLWLRQDOSURFHGXUHVLQDFFRUGDQFHZLWKDXGLWLQJVWDQGDUGVJHQHUDOO\DFFHSWHGLQ 
WKH8QLWHG6WDWHVRI$PHULFD ,QRXURSLQLRQ WKHFRPELQLQJDQG LQGLYLGXDO IXQGILQDQFLDOVWDWHPHQWVDUH IDLUO\ 
VWDWHGLQDOOPDWHULDOUHVSHFWVLQUHODWLRQWRWKHEDVLFILQDQFLDOVWDWHPHQWVDVDZKROH 
 
(PSKDVLVRI0DWWHU 
 
Change in Accounting Principle 
 
$VGLVFXVVHGLQ1RWH/WRWKHILQDQFLDOVWDWHPHQWVWKH'LVWULFWDGRSWHG*RYHUQPHQWDO$FFRXQWLQJ6WDQGDUGV%RDUG 
*$6%6WDWHPHQW1RFiduciary ActivitiesIRUWKHILVFDO\HDUHQGHG-XQH2XURSLQLRQLVQRWPRGLILHG 
LQUHVSHFWWRWKLVPDWWHU 





 
 

 
 
 
 
2WKHU5HSRUWLQJ5HTXLUHGE\Government Auditing Standards 
 
,QDFFRUGDQFHZLWKGovernment Auditing StandardsZHKDYHDOVRLVVXHGRXUUHSRUWGDWHG1RYHPEHURQ 
RXUFRQVLGHUDWLRQRI%\URQ&HQWHU3XEOLF6FKRROV¶LQWHUQDOFRQWURORYHUILQDQFLDOUHSRUWLQJDQGRQRXUWHVWVRILWV 
FRPSOLDQFHZLWKFHUWDLQSURYLVLRQVRIODZVUHJXODWLRQVFRQWUDFWVJUDQWDJUHHPHQWVDQGRWKHUPDWWHUV7KHSXUSRVH 
RIWKDWUHSRUWLVVROHO\WRGHVFULEHWKHVFRSHRIRXUWHVWLQJRILQWHUQDOFRQWURORYHUILQDQFLDOUHSRUWLQJDQGFRPSOLDQFH 
DQG WKH UHVXOWV RI WKDW WHVWLQJ DQGQRW WRSURYLGH DQRSLQLRQRQ LQWHUQDO FRQWURO RYHU ILQDQFLDO UHSRUWLQJRU RQ 
FRPSOLDQFH7KDWUHSRUWLVDQLQWHJUDOSDUWRIDQDXGLWSHUIRUPHGLQDFFRUGDQFHZLWKGovernment Auditing Standards 
LQFRQVLGHULQJ%\URQ&HQWHU3XEOLF6FKRROV¶LQWHUQDOFRQWURORYHUILQDQFLDOUHSRUWLQJDQGFRPSOLDQFH 
 

 
&HUWLILHG3XEOLF$FFRXQWDQWV 
*UDQG5DSLGV0LFKLJDQ 
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%\URQ&HQWHU3XEOLF6FKRROV 
 

0DQDJHPHQW¶V'LVFXVVLRQDQG$QDO\VLV 
-XQH 

 
 
 
$VPDQDJHPHQWRIWKH%\URQ&HQWHU3XEOLF6FKRROV ³WKH'LVWULFW´ZHSURYLGHUHDGHUVRIWKH'LVWULFW¶VILQDQFLDO 
VWDWHPHQWVWKLVQDUUDWLYHRYHUYLHZDQGDQDO\VLVRIWKHILQDQFLDODFWLYLWLHVRIWKH'LVWULFWIRUWKHILVFDO\HDUHQGHG 
-XQH:HHQFRXUDJHUHDGHUVWRFRQVLGHUWKHLQIRUPDWLRQSUHVHQWHGKHUHLQFRQMXQFWLRQZLWKWKH'LVWULFW¶V 
ILQDQFLDOVWDWHPHQWVZKLFKLPPHGLDWHO\IROORZWKLVVHFWLRQ 
 
 

2YHUYLHZRIWKH)LQDQFLDO6WDWHPHQWV 
 
7KLVDQQXDOUHSRUWFRQVLVWVRIIRXUSDUWV0DQDJHPHQW
 V'LVFXVVLRQDQG$QDO\VLV WKLVVHFWLRQWKH%DVLF)LQDQFLDO 
6WDWHPHQWV5HTXLUHG6XSSOHPHQWDU\,QIRUPDWLRQDQG6XSSOHPHQWDU\,QIRUPDWLRQ7KH%DVLF)LQDQFLDO6WDWHPHQWV 
LQFOXGHWZRNLQGVRIVWDWHPHQWVWKDWSUHVHQWGLIIHUHQWYLHZVRIWKH'LVWULFW 
 
• 7KH ILUVW WZR VWDWHPHQWV WKH 6WDWHPHQW RI 1HW 3RVLWLRQ DQG WKH 6WDWHPHQW RI $FWLYLWLHV DUHdistrict-wide 

financial statements WKDW SURYLGH ERWK VKRUWWHUP DQG ORQJWHUP LQIRUPDWLRQ DERXW WKH 'LVWULFW¶V RYHUDOO 
ILQDQFLDOVWDWXV 

 
• 7KHUHPDLQLQJVWDWHPHQWVDUHfund financial statementsWKDWIRFXVRQLQGLYLGXDOSDUWVRIWKH'LVWULFWUHSRUWLQJ 

WKH'LVWULFW¶VRSHUDWLRQVLQPRUHGHWDLOWKDQWKHGLVWULFWZLGHVWDWHPHQWV 
 

• Governmental funds statementsWHOOKRZEDVLFVHUYLFHVVXFKDVUHJXODUDQGVSHFLDOHGXFDWLRQZHUHILQDQFHG 
LQWKHVKRUWWHUPDVZHOODVZKDWUHPDLQVIRUIXWXUHVSHQGLQJ 

 
• Fiduciary funds statementsSURYLGHLQIRUPDWLRQDERXWWKHILQDQFLDOUHODWLRQVKLSVLQZKLFKWKH'LVWULFWDFWV 

VROHO\DVDWUXVWHHRUDJHQWIRUWKHEHQHILWRIRWKHUV 
 
7KH%DVLF)LQDQFLDO6WDWHPHQWVDOVRLQFOXGH1RWHVWR)LQDQFLDO6WDWHPHQWVWKDWH[SODLQWKHLQIRUPDWLRQLQWKH%DVLF 
)LQDQFLDO6WDWHPHQWVDQGSURYLGHPRUHGHWDLOHGGDWD5HTXLUHG6XSSOHPHQWDU\,QIRUPDWLRQLQFOXGHVSHQVLRQDQG 
23(%LQIRUPDWLRQVFKHGXOHV2WKHU6XSSOHPHQWDU\,QIRUPDWLRQIROORZVDQGLQFOXGHVFRPELQLQJDQGLQGLYLGXDO 
IXQGVWDWHPHQWVDQGVFKHGXOHV 
 
 

'LVWULFWZLGH6WDWHPHQWV 
 
7KHGLVWULFWZLGHILQDQFLDOVWDWHPHQWVUHSRUWLQIRUPDWLRQDERXWWKH'LVWULFWDVDZKROHXVLQJDFFRXQWLQJPHWKRGV 
VLPLODUWRWKRVHXVHGE\SULYDWHVHFWRUFRPSDQLHV7KH6WDWHPHQWRI1HW3RVLWLRQLQFOXGHVDOORIWKH'LVWULFW¶VDVVHWV 
GHIHUUHGRXWIORZVRIUHVRXUFHVOLDELOLWLHVDQGGHIHUUHGLQIORZVRIUHVRXUFHV$OORIWKHFXUUHQW\HDU
VUHYHQXHVDQG 
H[SHQVHVDUHDFFRXQWHGIRULQWKH6WDWHPHQWRI$FWLYLWLHVUHJDUGOHVVRIZKHQFDVKLVUHFHLYHGRUSDLG 
 
7KHWZRGLVWULFWZLGHVWDWHPHQWVUHSRUWWKH'LVWULFW¶VQHWSRVLWLRQDQGKRZWKH\KDYHFKDQJHG1HWSRVLWLRQ±WKH 
GLIIHUHQFHEHWZHHQWKH'LVWULFW¶VDVVHWVGHIHUUHGRXWIORZVRIUHVRXUFHVOLDELOLWLHVDQGGHIHUUHGLQIORZRIUHVRXUFHV 
±LVRQHZD\WRPHDVXUHWKH'LVWULFW¶VILQDQFLDOKHDOWKRUSRVLWLRQ 
 
2YHUWLPHLQFUHDVHVRUGHFUHDVHVLQWKH'LVWULFW¶VQHWSRVLWLRQDUHDQLQGLFDWRURIZKHWKHULWVILQDQFLDOSRVLWLRQLV 
LPSURYLQJRUGHWHULRUDWLQJUHVSHFWLYHO\ 
 
7RDVVHVVWKH'LVWULFW¶VRYHUDOOKHDOWKRQHVKRXOGFRQVLGHUDGGLWLRQDOQRQILQDQFLDOIDFWRUVVXFKDVFKDQJHVLQWKH 
'LVWULFW¶VSURSHUW\WD[EDVHDQGWKHFRQGLWLRQRIVFKRROEXLOGLQJVDQGRWKHUIDFLOLWLHV 
 





 
 

%\URQ&HQWHU3XEOLF6FKRROV 
 

0DQDJHPHQW¶V'LVFXVVLRQDQG$QDO\VLV 
-XQH 

 
 
 
,QWKHGLVWULFWZLGHILQDQFLDOVWDWHPHQWVWKH'LVWULFW¶VDFWLYLWLHVDUHSUHVHQWHGDVIROORZV 
 
• Governmental activities7KH'LVWULFW¶VEDVLFVHUYLFHVDUHLQFOXGHGKHUHVXFKDVUHJXODUDQGVSHFLDOHGXFDWLRQ 

LQVWUXFWLRQDOVXSSRUWWUDQVSRUWDWLRQDGPLQLVWUDWLRQFRPPXQLW\VHUYLFHVIRRGVHUYLFHDQGDWKOHWLFV6WDWHDLG 
DQGSURSHUW\WD[HVILQDQFHPRVWRIWKHVHDFWLYLWLHV 

 
 

1HZ$FFRXQWLQJ3URQRXQFHPHQW,PSOHPHQWHG 
 
7KH'LVWULFW LPSOHPHQWHG*RYHUQPHQWDO$FFRXQWLQJ6WDQGDUG%RDUG *$6% 6WDWHPHQW1RFiduciary Activities 
GXULQJWKHILVFDO\HDUHQGHG-XQH7KLV6WDWHPHQWLVWRHQKDQFHWKHFRQVLVWHQF\DQGFRPSDUDELOLW\RIILGXFLDU\ 
DFWLYLW\UHSRUWLQJE\VWDWHDQGORFDOJRYHUQPHQWV,WLVLQWHQGHGWRLPSURYHWKHXVHIXOQHVVRIILGXFLDU\DFWLYLW\LQIRUPDWLRQ 
SULPDULO\IRUDVVHVVLQJWKHDFFRXQWDELOLW\RIJRYHUQPHQWVLQWKHLUUROHVDVILGXFLDULHV6HH1RWH/IRUDGGLWLRQDOGHWDLOV 
 
 

&RQGHQVHG'LVWULFWZLGH)LQDQFLDO,QIRUPDWLRQ 
 
7KH6WDWHPHQWRI1HW3RVLWLRQSURYLGHVILQDQFLDOLQIRUPDWLRQRQWKH'LVWULFWDVDZKROH 
 

  
$VVHWV 
&XUUHQWDVVHWV   

1HWFDSLWDODVVHWV    

7RWDO$VVHWV    

'HIHUUHG2XWIORZVRI5HVRXUFHV    

/LDELOLWLHV 
&XUUHQWOLDELOLWLHV    

/RQJWHUPOLDELOLWLHV    

1HWSHQVLRQOLDELOLW\    

1HW23(%OLDELOLW\    

7RWDO/LDELOLWLHV    

'HIHUUHG,QIORZVRI5HVRXUFHV    

1HW3RVLWLRQ 
1HWLQYHVWPHQWLQFDSLWDODVVHWV    
5HVWULFWHG    
8QUHVWULFWHGGHILFLW    

    7RWDO1HW3RVLWLRQ 
 

7KHUHVXOWVRIWKHILVFDO\HDU¶VRSHUDWLRQVIRUWKH'LVWULFWDVDZKROHDUHSUHVHQWHGLQWKH6WDWHPHQWRI$FWLYLWLHV 
ZKLFKVKRZVWKHFKDQJHLQWRWDOQHWSRVLWLRQIRUWKH\HDU 





 
 

%\URQ&HQWHU3XEOLF6FKRROV 
 

0DQDJHPHQW¶V'LVFXVVLRQDQG$QDO\VLV 
-XQH 

 
 
 
7KH6WDWHPHQWRI$FWLYLWLHVSUHVHQWVFKDQJHVLQQHWSRVLWLRQIURPRSHUDWLQJUHVXOWV 
 

  
3URJUDP5HYHQXHV 
&KDUJHVIRUVHUYLFHV    
2SHUDWLQJJUDQWV    

*HQHUDO5HYHQXHV 
3URSHUW\WD[HV    
6WDWHVFKRRODLGXQUHVWULFWHG    
,QWHUHVWDQGLQYHVWPHQWHDUQLQJV    
2WKHU    

7RWDO5HYHQXHV    

([SHQVHV 
,QVWUXFWLRQ    
6XSSRUWLQJVHUYLFHV    
&RPPXQLW\VHUYLFHV    
)RRGVHUYLFH    
2WKHU    
,QWHUHVWRQORQJWHUPGHEW    

7RWDO([SHQVHV    

&KDQJHLQ1HW3RVLWLRQ    

1HW3RVLWLRQ%HJLQQLQJRI<HDUDVUHVWDWHG1RWH/     

1HW3RVLWLRQ(QGRI<HDU     
 

 
)LQDQFLDO$QDO\VLVRIWKH'LVWULFWDVD:KROH 

 
7KH'LVWULFW¶VILQDQFLDOSRVLWLRQLVWKHSURGXFWRIPDQ\IDFWRUVFKDQJHVLQ6WDWH$LGLQFUHDVHGVWXGHQWHQUROOPHQW 
DQGVOLJKWO\LQFUHDVHGFRVWVKDYHFRQWULEXWHGWRWKHGHILFLW 
 
8QUHVWULFWHGQHWDVVHWVGHFUHDVHG IURPDGHILFLWRIDW -XQH WRDGHILFLWRIDW 
-XQH7KH'LVWULFW¶VQHWSHQVLRQOLDELOLW\LQFOXGLQJGHIHUUHGRXWIORZVDQGLQIORZVRIUHVRXUFHVLQFUHDVHG 
E\GXULQJWKHILVFDO\HDU,QDGGLWLRQWKH'LVWULFW¶VQHW23(%OLDELOLW\LQFOXGLQJGHIHUUHGRXWIORZVDQG 
LQIORZVRIUHVRXUFHVGHFUHDVHGE\GXULQJWKHILVFDO\HDU 
 
7KH'LVWULFW¶VWRWDOUHYHQXHVLQFUHDVHGE\PLOOLRQWRPLOOLRQ3URSHUW\WD[HVDQGXQUHVWULFWHG6WDWHDLG 
DFFRXQWHGIRUPRVWRIWKH'LVWULFW¶VUHYHQXHFRQWULEXWLQJDERXWFHQWVRIHYHU\GROODUUDLVHG$QRWKHUFDPH 
IURPVWDWH DQG IHGHUDO DLG IRU VSHFLILFSURJUDPVDQG WKH UHPDLQLQJIURP IHHV FKDUJHG IRU VHUYLFHV LQWHUHVW 
HDUQLQJVDQGRWKHUORFDOVRXUFHV 





 
 

%\URQ&HQWHU3XEOLF6FKRROV 
 

0DQDJHPHQW¶V'LVFXVVLRQDQG$QDO\VLV 
-XQH 

 
 
 
7KHWRWDOFRVWRIDOOSURJUDPVDQGVHUYLFHVLQFUHDVHGPLOOLRQWRPLOOLRQ7KH'LVWULFW¶VH[SHQVHVDUH 
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 
DFFRXQWHGIRU,QWHUHVWRQORQJWHUPGHEWDFFRXQWHGIRURIWRWDO'LVWULFWH[SHQVHV 
 

• )RUWKHQLQHWHHQWK\HDULQDURZWKH'LVWULFW¶VVWXGHQW)7( IXOOWLPHHTXLYDOHQWKDVJURZQ 
 

 
6HSWHPEHU 

,QFUHDVH 
6WXGHQW)7( 

Percentage 
Increase 

   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   
   

 
 

)XQG)LQDQFLDO6WDWHPHQWV 
 
7KHIXQGILQDQFLDOVWDWHPHQWVSURYLGHPRUHGHWDLOHGLQIRUPDWLRQDERXWWKH'LVWULFW¶VIXQGVIRFXVLQJRQLWVPRVW 
VLJQLILFDQWRUPDMRUIXQGVQRWWKH'LVWULFWDVDZKROH)XQGVDUHDFFRXQWLQJGHYLFHVWKH'LVWULFWXVHVWRNHHS 
WUDFNRIVSHFLILFVRXUFHVRIIXQGLQJDQGVSHQGLQJRQSDUWLFXODUSURJUDPV 
 
7KH'LVWULFWXWLOL]HVWZRNLQGVRIIXQGV 
 

• Governmental funds 0RVW RI WKH 'LVWULFW¶V EDVLF VHUYLFHV DUH LQFOXGHG LQ JRYHUQPHQWDO IXQGV ZKLFK 
JHQHUDOO\IRFXVRQ KRZFDVKDQGRWKHUILQDQFLDODVVHWVWKDWFDQUHDGLO\EHFRQYHUWHGWRFDVKIORZLQDQG 
RXWDQG WKHEDODQFHVOHIWDW\HDUHQGWKDWDUHDYDLODEOHIRUVSHQGLQJ&RQVHTXHQWO\WKHJRYHUQPHQWDO 
IXQGVVWDWHPHQWVSURYLGHDGHWDLOHGVKRUWWHUPYLHZWKDWKHOSV\RXGHWHUPLQHZKHWKHUWKHUHDUHPRUHRU 
IHZHUILQDQFLDOUHVRXUFHVWKDWFDQEHVSHQWLQWKHQHDUIXWXUHWRILQDQFHWKH'LVWULFW¶VSURJUDPV%HFDXVH 
WKLV LQIRUPDWLRQ GRHV QRW HQFRPSDVV WKH DGGLWLRQDO ORQJWHUP IRFXV RI WKH GLVWULFWZLGH VWDWHPHQWV D 
UHFRQFLOLDWLRQLVSURYLGHGLQVHSDUDWHVWDWHPHQWVH[SODLQVWKHUHODWLRQVKLSRUGLIIHUHQFHVEHWZHHQWKHP 

 
• Fiduciary funds7KH'LVWULFWLVWKHWUXVWHHRUILGXFLDU\IRUDVVHWVWKDWEHORQJWRRWKHUVVXFKDV3ULYDWH3XUSRVH 

6FKRODUVKLS)XQG7KH'LVWULFWLVUHVSRQVLEOHIRUHQVXULQJWKDWWKHDVVHWVUHSRUWHGLQWKHVHIXQGVDUHXVHGRQO\ 
IRUWKHLULQWHQGHGSXUSRVHVDQGE\WKRVHWRZKRPWKHDVVHWVEHORQJ7KH'LVWULFWH[FOXGHVWKHVHDFWLYLWLHVIURP 
WKHGLVWULFWZLGHILQDQFLDOVWDWHPHQWVEHFDXVHLWFDQQRWXVHWKHVHDVVHWVWRILQDQFHLWVRSHUDWLRQV 





 
 

%\URQ&HQWHU3XEOLF6FKRROV 
 

0DQDJHPHQW¶V'LVFXVVLRQDQG$QDO\VLV 
-XQH 

 
 
 
)LQDQFLDO$QDO\VLVRIWKH'LVWULFW¶V)XQGV 
 
7KH 'LVWULFW XVHV IXQGV WR UHFRUG DQG DQDO\]H ILQDQFLDO LQIRUPDWLRQ %\URQ &HQWHU 3XEOLF 6FKRRO¶V IXQGV DUH 
GHVFULEHGDVIROORZV 
 
0DMRU)XQGV 
 
*HQHUDO)XQG 
7KH*HQHUDO)XQGLVWKH'LVWULFW¶VSULPDU\RSHUDWLQJIXQG7KH*HQHUDO)XQGKDGWRWDOUHYHQXHVRI 
RWKHUILQDQFLQJVRXUFHVRIWRWDOH[SHQGLWXUHVRIDQGRWKHUILQDQFLQJXVHVRI7KH 
*HQHUDO)XQGHQGHGWKHILVFDO\HDUZLWKDLQFUHDVHLQIXQGEDODQFHIRUDWRWDOIXQGEDODQFHRI 
XSIURPDW-XQH 
 
&DSLWDO3URMHFWV)XQGV 
7KH'LVWULFWKDVWZRPDMRU&DSLWDO3URMHFWV)XQGV7KHDQG&RQVWUXFWLRQ&DSLWDO3URMHFWV)XQGVDFFRXQW 
IRUERQGSURFHHGVWREHXVHGIRUYRWHUDSSURYHGFDSLWDOLPSURYHPHQWSURMHFWV'XULQJILVFDO\HDUWKHIXQGV 
KDG WRWDO UHYHQXHV RI  RWKHU ILQDQFLQJ VRXUFHV RI  ZKLFK LQFOXGHV ERQG SURFHHGV DQG 
SUHPLXP WRWDOH[SHQGLWXUHVZHUHDQGRWKHUILQDQFLQJXVHVRI7KHHQGLQJIXQGEDODQFHV 
ZHUHDW-XQHXSIURPDW-XQH 
 
1RQPDMRU)XQGV 
 
6SHFLDO5HYHQXH)XQGV 
7KH'LVWULFWRSHUDWHGWKUHH6SHFLDO5HYHQXH)XQGVGXULQJWKHILVFDO\HDUWKH)RRG6HUYLFH&RPPXQLW\6HUYLFH 
DQG6WXGHQW6FKRRO$FWLYLW\IXQGV7KHWRWDOUHYHQXHIRUDOO6SHFLDO5HYHQXH)XQGVZDVWRWDORWKHU 
ILQDQFLQJVRXUFHVZHUHWRWDOH[SHQGLWXUHVZHUH7KHHQGLQJIXQGEDODQFHVWRWDOHG 
2I WKHHQGLQJ IXQGEDODQFHV LV DWWULEXWDEOH WR WKH)RRG6HUYLFH)XQG LV DWWULEXWDEOH WR WKH 
&RPPXQLW\6HUYLFH)XQGDQGLVDWWULEXWDEOHWRWKH6WXGHQW6FKRRO$FWLYLW\)XQG 
 
'HEW6HUYLFH)XQGV 
7KH'LVWULFWRSHUDWHVHLJKW'HEW6HUYLFH)XQGV7RWDOUHYHQXHVZHUHWRWDORWKHUILQDQFLQJVRXUFHVZHUH 
 ZKLFK LQFOXGHV  RI 6FKRRO %RQG /RDQ SURFHHGV DQG  RI UHIXQGLQJ ERQG 
SURFHHGVWRWDOH[SHQGLWXUHVZHUHDQGWRWDORWKHUILQDQFLQJXVHVZHUH ZKLFKLQFOXGHV 
WRUHIXQGERQGV7KHHQGLQJIXQGEDODQFHVLQWKH'HEW6HUYLFH)XQGVWRWDOHG 
 
&DSLWDO3URMHFWV)XQG 
7KHUHLVRQHQRQPDMRU&DSLWDO3URMHFWV)XQGLQFRUSRUDWHGLQWRWKHILQDQFLDOVWDWHPHQWVRIWKH'LVWULFW7KH%XLOGLQJ 
DQG6LWH)XQGKDGWRWDOUHYHQXHVRIRWKHUILQDQFLQJVRXUFHVRIDQGWRWDOH[SHQGLWXUHVRI 
7KHHQGLQJIXQGEDODQFHZDVDW-XQHXSIURPDW-XQH 
 
)LGXFLDU\)XQGV 
 
7UXVWDQG$JHQF\)XQGV 
7KH6FKRODUVKLS)XQGVDUHRSHUDWHGDV)LGXFLDU\)XQGVRIWKH'LVWULFW7KHDVVHWVRIWKHVHIXQGVDUHEHLQJKHOGIRU 
WKHEHQHILWRIWKH'LVWULFW¶VVWXGHQWV7KH6FKRODUVKLS)XQGEDODQFHDW-XQHZDV 





 
 

%\URQ&HQWHU3XEOLF6FKRROV 
 

0DQDJHPHQW¶V'LVFXVVLRQDQG$QDO\VLV 
-XQH 

 
 
 

*HQHUDO)XQG%XGJHWDU\+LJKOLJKWV 
 
2YHUWKHFRXUVHRIWKH\HDUWKH'LVWULFWUHYLVHGWKHDQQXDORSHUDWLQJEXGJHWRQWKUHHVHSDUDWHRFFDVLRQV7KH 
EXGJHWDPHQGPHQWVZHUHDUHVXOWRIWKHIROORZLQJ 
 
• 7KHILUVWEXGJHWUHYLVLRQLQ'HFHPEHUUHIOHFWHGWKHVWXGHQWFRXQWDQGVWDIILQJFRVWVEDVHGXSRQDFWXDO 

GDWDLQOLHXRIDVVXPSWLRQV$VZLWKDOO³ILUVW´UHYLVLRQVWKHDVVXPSWLRQVDUHQRZVXSSRUWHGE\IDFWXDO 
LQFUHDVHVDQGVWDIILQJSRVLWLRQVZKLFKZHUHXQNQRZQDWWKH-XO\VWEXGJHWDGRSWLRQ 

 
• 7KHVHFRQGEXGJHWUHYLVLRQLQ0D\UHILQHG6WDWH$LGUHYHQXHORFDOSURSHUW\WD[FROOHFWLRQVIURPRXUWKUHH 

PDMRUJRYHUQPHQWDOXQLWV)HGHUDOUHYHQXHVVDOHRIHTXLSPHQWDQGFRPSHWLWLYHJUDQWVDZDUGHG2QWKHH[SHQGLWXUH 
VLGHHIIHFWVRIRSHQHQUROOPHQWIRULQVXUDQFHSODQV\HDUWRGDWHXWLOLWLHVDQGIOXFWXDWLRQVLQRSHUDWLQJFRVWVZHUH 
HIIHFWHGE\&RYLG 

 
• 7KHWKLUGEXGJHWUHYLVLRQLQ-XQHDJDLQUHILQHG6WDWH$LGUHYHQXHORFDOSURSHUW\WD[FROOHFWLRQVIURPRXU 

WKUHHPDMRUJRYHUQPHQWDOXQLWV)HGHUDOUHYHQXHV2QWKHH[SHQGLWXUHVLGH WKHUHILQHPHQWRIRXWIORZVZDV 
UHYLHZHGDQGSURMHFWHG 

 
• 7KLVSDUWLFXODU\HDULWZDVGHWHUPLQHGRQO\WKUHH EXGJHWUHYLVLRQVZHUHQHFHVVDU\ 

 
 

&DSLWDO$VVHWDQG'HEW$GPLQLVWUDWLRQ 
 
%\WKHHQGRIWKH'LVWULFWKDGLQYHVWHGPLOOLRQLQDEURDGUDQJHRIFDSLWDODVVHWVLQFOXGLQJODQGVFKRRO 
EXLOGLQJVDWKOHWLFIDFLOLWLHVYHKLFOHVFRPSXWHUHTXLSPHQWDQGVRIWZDUHDQGDGPLQLVWUDWLYHRIILFHV 0RUHGHWDLOHG 
LQIRUPDWLRQ DERXW FDSLWDO DVVHWV FDQ EH IRXQG LQ 1RWH ( LQ WKH 1RWHV WR %DVLF )LQDQFLDO 6WDWHPHQWV 7RWDO 
GHSUHFLDWLRQH[SHQVHIRUWKH\HDUZDVPLOOLRQ 
 
7KH'LVWULFW¶VFDSLWDODGGLWLRQVWRWDOHGSULQFLSDOO\LQWKHIROORZLQJDUHDV 
 
• IRUODQGSXUFKDVH 
• IRUFRQVWUXFWLRQLQSURJUHVV 
• IRUODQGLPSURYHPHQWV 
• IRUEXLOGLQJLPSURYHPHQWV 
• IRUIXUQLWXUHDQGHTXLSPHQWSXUFKDVHV 
• IRUDGGLWLRQDOYHKLFOHV 

 
$W -XQH   WKH 'LVWULFW¶V LQYHVWPHQW LQ FDSLWDO DVVHWV DQG FRQVWUXFWLRQ LQ SURJUHVV QHW RI DFFXPXODWHG 
GHSUHFLDWLRQLQFUHDVLQJDSSUR[LPDWHO\PLOOLRQIURPWKHSUHYLRXV\HDUHQGLVGHWDLOHGDVIROORZV 
 

/DQG   
&RQVWUXFWLRQLQSURJUHVV   
/DQGLPSURYHPHQWV   
%XLOGLQJVDQGDGGLWLRQV   
)XUQLWXUHDQGHTXLSPHQW   
9HKLFOHV   
(TXLSPHQWXQGHUFDSLWDOOHDVHV   

1HW&DSLWDO$VVHWV   





 
 

%\URQ&HQWHU3XEOLF6FKRROV 
 

0DQDJHPHQW¶V'LVFXVVLRQDQG$QDO\VLV  
-XQH 

 
 
 
/RQJWHUP2EOLJDWLRQV 
 
$W\HDU HQG WKH'LVWULFWKDG WRWDO ORQJWHUPREOLJDWLRQV WRWDOLQJPLOOLRQRIZKLFK WKH ODUJHVWSRUWLRQ LV 
PLOOLRQLQJHQHUDOREOLJDWLRQERQGV0RUHGHWDLOHGLQIRUPDWLRQDERXWORQJWHUPGHEWFDQEHIRXQGLQ1RWH 
)LQWKH1RWHVWR%DVLF)LQDQFLDO6WDWHPHQWV 
 
• 7KH'LVWULFWFRQWLQXHGWRSD\GRZQLWVGHEWUHWLULQJRIRXWVWDQGLQJERQGVDQGORDQV 

 
• $IWHUSD\LQJGRZQDVLJQLILFDQWSRUWLRQRIWKHRXWVWDQGLQJEDODQFHWKH'LVWULFWREWDLQHGIURPWKH 

0LFKLJDQ6FKRRO%RQG/RDQ)XQGIRUSD\PHQWRIDQQXDOPDWXULWLHVRILWVJHQHUDOREOLJDWLRQERQGVGXULQJWKH 
ILVFDO\HDU 

 
• ,QWHUHVWLQWKHDPRXQWRIZDVH[WLQJXLVKHGRQWKHRXWVWDQGLQJORDQGXULQJWKHILVFDO\HDU7KH'LVWULFW 

LVQRWUHTXLUHGWRPDNHSD\PHQWVWRWKH0LFKLJDQ6FKRRO%RQGIXQGXQWLO WKHWD[DEOHYDOXHRIWKH'LVWULFW 
LQFUHDVHVWRDSRLQWZKHUHLWLVDEOHWRPDNHWKHGHEWSD\PHQWVDQGKDVIXQGVDYDLODEOH 

 
• 7KH'LVWULFW¶VRWKHUORQJWHUPREOLJDWLRQLVIRU$FFXPXODWHG6LFN9DFDWLRQ/HDYHLQWKHDPRXQWRI 

 
7KH'LVWULFW¶VXQGHUO\LQJUDWLQJRQWKHXQOLPLWHGWD[ERQGVLV$$E\6WDQGDUGDQG3RRU¶V7KHXQOLPLWHGERQGV 
DOVRFDUU\WKH6WDWH¶VFUHGLWUDWLQJRI$$E\6WDQGDUG 3RRU¶V0RRG\¶V5DWLQJVKDYHEHHQZLWKGUDZQIRUDOOGHEW 
REOLJDWLRQV 7KH 6WDWH OLPLWV WKH DPRXQW RI JHQHUDO REOLJDWLRQGHEW WKDW VFKRROV FDQ LVVXH WR  SHUFHQW RI WKH 
DVVHVVHGYDOXHRIDOOWD[DEOHSURSHUW\ZLWKLQDGLVWULFW¶VERXQGDULHV:HSUHVHQWPRUHGHWDLOHGLQIRUPDWLRQDERXW 
RXUORQJWHUPOLDELOLWLHVLQWKH1RWHVWR%DVLF)LQDQFLDO6WDWHPHQWV 
 
 

)DFWRUV%HDULQJRQWKH'LVWULFW¶V)XWXUH 
 
$W WKH WLPH WKHVH ILQDQFLDO VWDWHPHQWV ZHUH SUHSDUHG DQG DXGLWHG WKH 'LVWULFW ZDV DZDUH RI VHYHUDO H[LVWLQJ 
FLUFXPVWDQFHVWKDWFRXOGVLJQLILFDQWO\DIIHFWLWVILQDQFLDOKHDOWKLQWKHIXWXUH 
 
• 7KH'LVWULFW¶VVWXGHQWJURZWKFRXQWKDVEHHQEHQHILFLDOWKHODVWQLQHWHHQ \HDUVWRPDLQWDLQSURJUDPVDQG 

VWDII6WXGHQWFRXQWLVDYDULDEOHWKDWLVGLIILFXOWWRSUHGLFWGXULQJFKDOOHQJLQJHFRQRPLFWLPHV7KH'LVWULFW 
XWLOL]HVDQRXWVLGHILUP 6WDQIUHG 	$VVRFWRDQDO\]HH[LVWLQJVWXGHQWFRXQWDQGSURMHFWIXWXUHVWXGHQWJURZWK 
IRUEXGJHWSXUSRVHV7KH'LVWULFWUHFHLYHGDQHWQHZVWXGHQWVLQ2FWREHUFRPSDUHGWRWKHILUVW 
FRXQWLQ2FWREHU7KH'LVWULFWKDGSURMHFWHGDQLQFUHDVHRIVL[W\WKUHHVWXGHQWVVRWKHLQFUHDVHZDV 
JUHDWHUWKDQDQWLFLSDWHG7KHHQUROOPHQWLVDUHVXOWRIDQDGGLWLRQDOKRXVLQJVXSSO\DQGTXDOLW\HGXFDWLRQDO 
SURJUDPV$VDQRWHWRWKHUHDGHUWKHFRQWLQXHGVWXGHQWFRXQWKDVUHNLQGOHGWKH'LVWULFWWRUHYLHZLWV³*URZWK 
DQG&DSDFLW\´VWXG\DQGDFWXSRQWKHVWXGHQWJURZWKYLDDGGLWLRQDOHGXFDWLRQDOVSDFHDWWKH.JUDGHV 

 
• 'XULQJWKH'LVWULFWUHFHLYHGDQHWRISHUVWXGHQWLQ6WDWHIXQGVLQWKHIRUPRIDIRXQGDWLRQ 

DOORZDQFH DQG ORFDO RSHUDWLQJ WD[HV 7KH GHGXFWLRQ RI  SHU SXSLO LQ ILVFDO \HDU  UHPDLQV 
SHUPDQHQWO\GHGXFWHGIURPWKH6WDWH$LG)RXQGDWLRQ$OORZDQFHIRUHIIHFWXDOO\³UHVHWWLQJ´WKH%\URQ 
&HQWHU3XEOLF6FKRRO)RXQGDWLRQ$OORZDQFH3ULRUWRWKH³UHVHWWLQJ´%\URQ&HQWHU3XEOLF6FKRROVUHFHLYHG 
SHUVWXGHQWSHUVWXGHQWLQFUHDVHGXULQJWKHHOHYHQ\HDUSHULRG+RZHYHUDVDUHVXOWRIWKH&RYLG 
3DQGHPLFWKH)RXQGDWLRQ$OORZDQFHZDVRQFHDJDLQSURUDWHGE\IRUWKHILVFDO\HDU2YHUDOO 
WKH6WDWH$LG)RXQGDWLRQ$OORZDQFHLVQRWNHHSLQJSDFHZLWKPDQDJHGFRVWVZLWKLQWKH'LVWULFW 





 
 

%\URQ&HQWHU3XEOLF6FKRROV 
 

0DQDJHPHQW¶V'LVFXVVLRQDQG$QDO\VLV 
-XQH 

 
 
 
• 0DQDJHPHQW KDV WDNHQ D SURDFWLYH DSSURDFK LQ SURWHFWLQJ WRSIOLJKW HGXFDWLRQ E\ FRQWLQXLQJ ³QRQ 

LQVWUXFWLRQDO´ HPSOR\HH RXWVRXUFLQJ 7KH 'LVWULFW KDV UHQHZHG VHYHUDO RXWVRXUFLQJ FRQWUDFWV DQG ZLOO 
FRQWLQXHWRUHGXFHLWVH[SHQGLWXUHRXWOD\IRUQRQLQVWUXFWLRQDOVHUYLFHV 

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

RSHUDWLRQDOFRVWVIRU%\URQ&HQWHU3XEOLF6FKRROVILVFDO\HDUEXGJHW 
 
• 6LQFH WKH HFRQRPLF GRZQWXUQ RI  %\URQ &HQWHU 3XEOLF 6FKRROV KDYH VHHQ VWURQJ DQG VXVWDLQHG 

FRPPHUFLDODQGKRPHRZQHUGHYHORSPHQW7KH-XO\RSHQLQJRIWKH7DQJHU2XWOHWDQGVHYHUDOILQLVKHG 
KRPHGHYHORSPHQWSODWV XQLWVDUHSULPHH[DPSOHVRIVWURQJLQWHUHVWLQWKH%\URQ&HQWHUDUHD)LYH  
\HDUSURMHFWLRQVRIVWXGHQWHQUROOPHQWVKRZDFRQVLVWHQWPDQDJHGJURZWK 

 
• 'XULQJ WKH  VFKRRO \HDU %\URQ &HQWHU 3XEOLF 6FKRROV KDG WR  EH YHU\  UHDFWLYH  WR WKH&29,'  

3DQGHPLFDQGUHGXFHGDVPDQ\H[SHQGLWXUHVDVSRVVLEOHZLWKRXWOD\LQJRIIVWDIIZLWKLQWKLVILVFDO\HDU 
 
 

&RQWDFWLQJWKH'LVWULFW¶V)LQDQFLDO0DQDJHPHQW 
 
7KLVILQDQFLDOUHSRUWLVGHVLJQHGWRSURYLGHWKH'LVWULFW¶VFLWL]HQVWD[SD\HUVFXVWRPHUVLQYHVWRUVDQGFUHGLWRUVZLWK 
D JHQHUDO RYHUYLHZ RI WKH 'LVWULFW¶V ILQDQFHV DQG WR GHPRQVWUDWH WKH 'LVWULFW¶V DFFRXQWDELOLW\ IRU WKH PRQH\ LW 
UHFHLYHV ,I \RXKDYHTXHVWLRQV DERXW WKLV UHSRUW RUQHHG DGGLWLRQDO ILQDQFLDO LQIRUPDWLRQ FRQWDFW WKH%XVLQHVV 
2IILFH%\URQ&HQWHU3XEOLF6FKRROV%\URQ&HQWHU$YHQXH6:%\URQ&HQWHU0LFKLJDQ&RQWDFWE\ 
HPDLOWSRZHUV#EFSVNQHW&RQWDFWE\SKRQH  



 

 
 










 

 

 

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



 

6HHDFFRPSDQ\LQJQRWHVWREDVLFILQDQFLDOVWDWHPHQWV 
 

%<521&(17(538%/,&6&+22/6 
6WDWHPHQWRI1HW3RVLWLRQ 

-XQH 

$FWLYLWLHV 

&DVK 
 

$FFRXQWVUHFHLYDEOH  
'XHIURPRWKHUJRYHUQPHQWDOXQLWV 1RWH&  
,QYHQWRU\  
3UHSDLGH[SHQVHV  
&DSLWDODVVHWVQRWEHLQJGHSUHFLDWHG 1RWH(  
&DSLWDODVVHWVEHLQJGHSUHFLDWHGQHW 1RWH(  

 
 

$FFRXQWVSD\DEOH 
'XHWRRWKHUJRYHUQPHQWDOXQLWV  
$FFUXHGLQWHUHVWSD\DEOH  
6DODULHVSD\DEOH  
8QHDUQHGUHYHQXH  
/RQJWHUPOLDELOLWLHV 1RWH)  
'XHZLWKLQRQH\HDU  
'XHLQPRUHWKDQRQH\HDU  

1HWSHQVLRQOLDELOLW\  
1HW23(%OLDELOLW\  

 

1HWLQYHVWPHQWLQFDSLWDODVVHWV 
5HVWULFWHGIRU 
&DSLWDOSURMHFWV 
'HEWVHUYLFH  
&RPPXQLW\VHUYLFHV  
)RRGVHUYLFH  
6WXGHQWVFKRRODFWLYLW\  

8QUHVWULFWHGGHILFLW  

 'HIHUUHGSHQVLRQDPRXQWV 

7RWDO/LDELOLWLHV 

'HIHUUHG,QIORZVRI5HVRXUFHV 

7RWDO'HIHUUHG,QIORZVRI5HVRXUFHV 

'HIHUUHG23(%DPRXQWV 

 

7RWDO1HW3RVLWLRQ   

1HW3RVLWLRQ 
 

 

*RYHUQPHQWDO 

$VVHWV 

/LDELOLWLHV 

&DVKHTXLYDOHQWVGHSRVLWVDQGLQYHVWPHQWV1RWH% 

 

'HIHUUHG23(%DPRXQWV 

'HIHUUHG2XWIORZVRI5HVRXUFHV 
 

7RWDO'HIHUUHG2XWIORZVRI5HVRXUFHV 

'HIHUUHGSHQVLRQDPRXQWV 

 

7RWDO$VVHWV  

/RVVRQDGYDQFHERQGUHIXQGLQJVQHW 



 

6HHDFFRPSDQ\LQJQRWHVWREDVLFILQDQFLDOVWDWHPHQWV 
 

1HW([SHQVH 
3URJUDP5HYHQXHV 5HYHQXHDQG 

&KDUJHV 2SHUDWLQJ &KDQJHV,Q 
)XQFWLRQV3URJUDPV ([SHQVHV IRU6HUYLFHV *UDQWV 1HW3RVLWLRQ 

*RYHUQPHQWDO$FWLYLWLHV 
,QVWUXFWLRQ 
6XSSRUWLQJVHUYLFHV     
&RPPXQLW\VHUYLFHV     
)RRGVHUYLFH     
2WKHU      
,QWHUHVWRQORQJWHUPGHEW     

*HQHUDO5HYHQXHV 
7D[HV 
3URSHUW\WD[HVOHYLHGIRUJHQHUDORSHUDWLRQV 
3URSHUW\WD[HVOHYLHGIRUGHEWVHUYLFH  
3URSHUW\WD[HVOHYLHGIRUFDSLWDOLPSURYHPHQWV  

6WDWHVFKRRODLGXQUHVWULFWHG  
,QWHUHVWDQGLQYHVWPHQWHDUQLQJV  
2WKHU  

1HW3RVLWLRQ%HJLQQLQJRI<HDU 
DVUHVWDWHG1RWH/ 

%<521&(17(538%/,&6&+22/6 
6WDWHPHQWRI$FWLYLWLHV 

)RUWKH\HDUHQGHG-XQH 

   7RWDO*RYHUQPHQWDO$FWLYLWLHV 

 

1HW3RVLWLRQ(QGRI<HDU 

  

  

 

   

7RWDO*HQHUDO5HYHQXHV 

&KDQJHLQ1HW3RVLWLRQ 

 

 

 

 

 
 



 

6HHDFFRPSDQ\LQJQRWHVWREDVLFILQDQFLDOVWDWHPHQWV 
 

  
&RQVWUXFWLRQ &DSLWDO3URMHFWV 

&DVK         
&DVKHTXLYDOHQWVGHSRVLWV 
DQGLQYHVWPHQWV1RWH%      

$FFRXQWVUHFHLYDEOH      
'XHIURPRWKHUIXQGV1RWH'      
'XHIURPRWKHUJRYHUQPHQWDO 
XQLWV1RWH&      

,QYHQWRU\      
3UHSDLGH[SHQGLWXUHV      

$FFRXQWVSD\DEOH 
'XHWRRWKHUIXQGV1RWH'      
'XHWRRWKHUJRYHUQPHQWDOXQLWV      
6DODULHVSD\DEOH      
8QHDUQHGUHYHQXH      

1RQVSHQGDEOH 
5HVWULFWHG      
&RPPLWWHGIRUIXWXUH 
EXLOGLQJLPSURYHPHQWV      

$VVLJQHGIRUIXWXUHH[SHQGLWXUHV      
8QDVVLJQHG      

DQG)XQG%DODQFHV 

 

$VVHWV 

/LDELOLWLHVDQG)XQG%DODQFHV 

7RWDO$VVHWV 

*HQHUDO 

/LDELOLWLHV 

7RWDO/LDELOLWLHV  

 

 

7RWDO)XQG%DODQFHV 

)XQG%DODQFHV1RWH$ 

 

 

7RWDO/LDELOLWLHV 
 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

7RWDO 1RQPDMRU 

 

%<521&(17(538%/,&6&+22/6 
%DODQFH6KHHW 

*RYHUQPHQWDO)XQGV 
-XQH 

 

 

 

 

 
 



 

6HHDFFRPSDQ\LQJQRWHVWREDVLFILQDQFLDOVWDWHPHQWV 
 

3RVLWLRQDUHGLIIHUHQWEHFDXVH 

UHVRXUFHVDQGWKHUHIRUHDUHQRWUHSRUWHGDVDVVHWVLQ 
JRYHUQPHQWDOIXQGV7KHFRVWRIDVVHWVLV 
DQGDFFXPXODWHGGHSUHFLDWLRQLV 

RYHUWKHOLIHRIWKHQHZERQGLVVXHRQWKH6WDWHPHQWRI$FWLYLWLHV 

SD\DEOHLQWKHFXUUHQWSHULRGDQGWKHUHIRUHDUHQRWUHSRUWHG 
DVOLDELOLWLHVLQWKHIXQGV/RQJWHUPOLDELOLWLHVDW\HDUHQG 
FRQVLVWRI 
*HQHUDOREOLJDWLRQERQGV 
6WDWHVFKRROERQGORDQ  
%RQGSUHPLXPXQDPRUWL]HG  
$FFXPXODWHGVLFNOHDYH  

UHVRXUFHVDUHQRWLQFOXGHGDVDVVHWVOLDELOLWLHVLQJRYHUQPHQWDO 
IXQGV 
1HWSHQVLRQOLDELOLW\  
'HIHUUHGRXWIORZV  
'HIHUUHGLQIORZV  

UHVRXUFHVDUHQRWLQFOXGHGDVDVVHWVOLDELOLWLHVLQJRYHUQPHQWDO 
IXQGV 
1HW23(%OLDELOLW\ 
'HIHUUHGRXWIORZV  
'HIHUUHGLQIORZV  

1HWSHQVLRQOLDELOLW\DQGUHODWHGGHIHUUHGRXWIORZVLQIORZVRI 

  

 

1HW23(%OLDELOLW\DQGUHODWHGGHIHUUHGRXWIORZVLQIORZVRI 

 

7RWDOQHWSRVLWLRQJRYHUQPHQWDODFWLYLWLHV 

$FFUXHGLQWHUHVWLVQRWLQFOXGHGDVDOLDELOLW\LQJRYHUQPHQWDOIXQGV  

 

  

/RQJWHUPOLDELOLWLHVLQFOXGLQJERQGVSD\DEOHDUHQRWGXHDQG 

 

 

 

 

7RWDOJRYHUQPHQWDOIXQGEDODQFHV 

$PRXQWVUHSRUWHGIRUJRYHUQPHQWDODFWLYLWLHVLQWKH6WDWHPHQWRI1HW 

&DSLWDODVVHWVXVHGLQJRYHUQPHQWDODFWLYLWLHVDUHQRWILQDQFLDO 

1HWERQGUHIXQGLQJORVVHVDUHQRWH[SHQVHGEXWDUHDPRUWL]HG 

%<521&(17(538%/,&6&+22/6 
5HFRQFLOLDWLRQRI7RWDO*RYHUQPHQWDO)XQG%DODQFHVWR 

1HW3RVLWLRQRI*RYHUQPHQWDO$FWLYLWLHV 
-XQH 

 
 



 

6HHDFFRPSDQ\LQJQRWHVWREDVLFILQDQFLDOVWDWHPHQWV 
 

  
&RQVWUXFWLRQ &RQVWUXFWLRQ 

/RFDOVRXUFHV 
1RQHGXFDWLRQDOHQWLW\VRXUFHV      
6WDWHVRXUFHV      
)HGHUDOVRXUFHV      
,QWHUGLVWULFWVRXUFHV      

,QVWUXFWLRQ 
6XSSRUWLQJVHUYLFHV      
&RPPXQLW\VHUYLFHV      
)RRGVHUYLFH      

&DSLWDORXWOD\      
'HEWVHUYLFH 
3ULQFLSDOUHSD\PHQW      
,QWHUHVWDQGILVFDOFKDUJHV      
%RQGLVVXDQFHFRVWV       
8QGHUZULWHU
 VGLVFRXQW        

([FHVV'HILFLHQF\RI5HYHQXHV 
2YHU([SHQGLWXUHV 

%RQGSURFHHGV      
5HIXQGLQJERQGVLVVXHG       
%RQGSUHPLXP      
6FKRROERQGORDQLVVXHG      
7UDQVIHUVLQ       
7UDQVIHUVRXW      
3D\PHQWVWRHVFURZDJHQW       
2WKHUWUDQVDFWLRQV      

7RWDO2WKHU)LQDQFLQJ 
6RXUFHV8VHV 

)XQG%DODQFHV%HJLQQLQJRI<HDU 
DVUHVWDWHG1RWH/ 

7RWDO([SHQGLWXUHV 

 

)XQG%DODQFHV(QGRI<HDU  

 

 

 

 

 

1HW&KDQJHLQ)XQG%DODQFHV  

7RWDO5HYHQXHV 

2WKHU)LQDQFLQJ6RXUFHV8VHV 

([SHQGLWXUHV 

 

 

 

 

    

 

 

 

 

 

 

 

 

 

 

 

1RQPDMRU 7RWDO 

%<521&(17(538%/,&6&+22/6 

*HQHUDO 

 

&KDQJHVLQ)XQG%DODQFHV 

5HYHQXHV 

)RUWKH\HDUHQGHG-XQH 
*RYHUQPHQWDO)XQGV 

6WDWHPHQWRI5HYHQXHV([SHQGLWXUHVDQG 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 
 



 

6HHDFFRPSDQ\LQJQRWHVWREDVLFILQDQFLDOVWDWHPHQWV 
 

DUHGLIIHUHQWEHFDXVH 

LQWKH6WDWHPHQWRI$FWLYLWLHVWKHFRVWRIWKHVHDVVHWVLVFDSLWDOL]HG 
DQGDOORFDWHGRYHUWKHLUHVWLPDWHGXVHIXOOLYHVDVGHSUHFLDWLRQH[SHQVH 
7KLVLVWKHDPRXQWE\ZKLFKFDSLWDORXWOD\VH[FHHGHGGHSUHFLDWLRQLQ 
WKHFXUUHQWSHULRG 

&DSLWDORXWOD\V 
'HSUHFLDWLRQH[SHQVH  

UHSRUWHGZKHUHDVLQWKHJRYHUQPHQWDOIXQGVWKHSURFHHGVIURPWKHVDOHV 
LQFUHDVHILQDQFLDOUHVRXUFHV7KXVWKHFKDQJHLQQHWSRVLWLRQGLIIHUVIURP 
WKHFKDQJHLQIXQGEDODQFHE\WKHQHWERRNYDOXHRIWKHDVVHWVVROGUHWLUHG 

VRXUFHLQWKHJRYHUQPHQWDOIXQGVEXWLQFUHDVHORQJWHUPOLDELOLWLHVLQWKH 
6WDWHPHQWRI1HW3RVLWLRQ 

*HQHUDOREOLJDWLRQERQGV   
6WDWHVFKRROERQGORDQ   

6WDWHPHQWRI$FWLYLWLHV 

ERQGLVVXHRQWKH6WDWHPHQWRI$FWLYLWLHV 

IXQGVEXWLWUHGXFHVORQJWHUPOLDELOLWLHVLQWKH6WDWHPHQWRI1HW3RVLWLRQ 
DQGGRHVQRWDIIHFWWKH6WDWHPHQWRI$FWLYLWLHV 

*HQHUDOREOLJDWLRQERQGV  
6WDWHVFKRROERQGORDQ    

DPRXQWUHSRUWHGRQWKHJRYHUQPHQWDOIXQGVEHFDXVHLQWHUHVWLVUHFRUGHGDVDQ 
H[SHQGLWXUHLQWKHIXQGVZKHQLWLVGXHDQGSDLGDQGWKXVUHTXLUHVWKHXVHRI 
FXUUHQWILQDQFLDOUHVRXUFHV,QWKH6WDWHPHQWRI$FWLYLWLHVKRZHYHULQWHUHVW 
H[SHQVHLVUHFRJQL]HGDVWKHLQWHUHVWDFFUXHVUHJDUGOHVVRIZKHQLWLVSDLG 

%<521&(17(538%/,&6&+22/6 

*RYHUQPHQWDOIXQGVUHSRUWFDSLWDORXWOD\VDVH[SHQGLWXUHV+RZHYHU 

 1HWFKDQJHLQIXQGEDODQFHVWRWDOJRYHUQPHQWDOIXQGV 

$PRXQWVUHSRUWHGIRUJRYHUQPHQWDODFWLYLWLHVLQWKH6WDWHPHQWRI$FWLYLWLHV 

5HFRQFLOLDWLRQRIWKH6WDWHPHQWRI5HYHQXHV([SHQGLWXUHV 
DQG&KDQJHVLQ)XQG%DODQFHVRI*RYHUQPHQWDO)XQGV 

WRWKH6WDWHPHQWRI$FWLYLWLHV 
)RUWKH\HDUHQGHG-XQH 

 
 

  

  

,QWKH6WDWHPHQWRI$FWLYLWLHVRQO\WKHORVVRQWKHVDOHRIFDSLWDODVVHWVLV 

%RQGSUHPLXPLVDPRUWL]HGRYHUWKHOLIHRIWKHQHZERQGLVVXHRQWKH 

5HSD\PHQWRIORQJWHUPOLDELOLWLHVLVDQH[SHQGLWXUHLQWKHJRYHUQPHQWDO 

 

/RVVHVRQDGYDQFHGERQGUHIXQGLQJVDUHDPRUWL]HGRYHUWKHOLIHRIWKHQHZ 
  

,QWHUHVWRQORQJWHUPOLDELOLWLHVLQWKH6WDWHPHQWRI$FWLYLWLHVGLIIHUVIURPWKH 

 

3URFHHGVIURPWKHVDOHRIERQGVRUORDQVDUHDQRWKHUILQDQFLQJ 

 
 



 

6HHDFFRPSDQ\LQJQRWHVWREDVLFILQDQFLDOVWDWHPHQWV 
 

%<521&(17(538%/,&6&+22/6 
5HFRQFLOLDWLRQRIWKH6WDWHPHQWRI5HYHQXHV([SHQGLWXUHV 
DQG&KDQJHVLQ)XQG%DODQFHVRI*RYHUQPHQWDO)XQGV 

WRWKH6WDWHPHQWRI$FWLYLWLHV 
)RUWKH\HDUHQGHG-XQH 

 

OHDYHLVPHDVXUHGE\WKHDPRXQWVHDUQHGGXULQJWKH\HDU,QWKHJRYHUQ 
PHQWDOIXQGVKRZHYHUH[SHQGLWXUHVDUHPHDVXUHGE\WKHDPRXQWRIILQDQFLDO 
UHVRXUFHVXVHG HVVHQWLDOO\WKHDPRXQWVDFWXDOO\SDLG 7KLV\HDUWKHDPRXQW 
RIWKHVHEHQHILWVXVHGSDLG  H[FHHGHGWKHDPRXQWHDUQHG   

RIUHVRXUFHVDUHQRWLQFOXGHGDVUHYHQXHVH[SHQGLWXUHVLQJRYHUQPHQWDO 
IXQGV 

RIUHVRXUFHVDUHQRWLQFOXGHGDVUHYHQXHVH[SHQGLWXUHVLQJRYHUQPHQWDO 
IXQGV 

  7RWDOFKDQJHVLQQHWDVVHWVJRYHUQPHQWDODFWLYLWLHV 

7KHFKDQJHVLQQHWSHQVLRQOLDELOLW\DQGUHODWHGGHIHUUHGRXWIORZVLQIORZV 

7KHFKDQJHVLQQHW23(%OLDELOLW\DQGUHODWHGGHIHUUHGRXWIORZVLQIORZV 

 

 

,QWKH6WDWHPHQWRI1HW3RVLWLRQYROXQWDU\VHYHUDQFHDQGDFFXPXODWHGVLFN 

 

 
 



 

6HHDFFRPSDQ\LQJQRWHVWREDVLFILQDQFLDOVWDWHPHQWV 
 

%<521&(17(538%/,&6&+22/6 
*HQHUDO)XQG 

6WDWHPHQWRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHVLQ)XQG%DODQFHV%XGJHWDQG$FWXDO 
)RUWKH\HDUHQGHG-XQH 

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

/RFDOVRXUFHV 
1RQHGXFDWLRQDOHQWLW\VRXUFHV     
6WDWHVRXUFHV     
)HGHUDOVRXUFHV     
,QWHUGLVWULFWVRXUFHV     

&XUUHQW 
,QVWUXFWLRQ 
%DVLFSURJUDPV 
$GGHGQHHGV     

6XSSRUWLQJVHUYLFHV 
3XSLOVHUYLFHV     
,QVWUXFWLRQDOVWDIIVHUYLFHV     
*HQHUDODGPLQLVWUDWLYHVHUYLFHV     
6FKRRODGPLQLVWUDWLYHVHUYLFHV     
%XVLQHVVVHUYLFHV     
2SHUDWLRQDQGPDLQWHQDQFHVHUYLFHV     
3XSLOWUDQVSRUWDWLRQVHUYLFHV     
&HQWUDOVHUYLFHV     
2WKHUVXSSRUWLQJVHUYLFHV     

&RPPXQLW\VHUYLFHV     

2YHU([SHQGLWXUHV 

7UDQVIHUVLQ        
7UDQVIHUVRXW        
2WKHUWUDQVDFWLRQV        

7RWDO2WKHU)LQDQFLQJ 
6RXUFHV 8VHV 

)XQG%DODQFHV(QGRI<HDU      

 )XQG%DODQFHV%HJLQQLQJRI<HDU  

([FHVV'HILFLHQF\RI5HYHQXHV 

2WKHU)LQDQFLQJ6RXUFHV8VHV 

1HW&KDQJHLQ)XQG%DODQFHV   

 

 

 

 

  

 

 

   

 

 

 

 

 

 

 

5HYHQXHV 

([SHQGLWXUHV 

7RWDO([SHQGLWXUHV 

 7RWDO5HYHQXHV 

 

 

 

 

  

   

 

 
 



 

6HHDFFRPSDQ\LQJQRWHVWREDVLFILQDQFLDOVWDWHPHQWV 
 

%<521&(17(538%/,&6&+22/6 
)LGXFLDU\)XQGV 

6WDWHPHQWRI)LGXFLDU\1HW3RVLWLRQ 
-XQH 

3XUSRVH 
7UXVW)XQG 

,QGLYLGXDOVDQGRUJDQL]DWLRQV  
5HVWULFWHGIRU 

3ULYDWH 

$VVHWV 

/LDELOLWLHV 

&DVKHTXLYDOHQWVGHSRVLWVDQGLQYHVWPHQWV1RWH% 

 

1HW3RVLWLRQ 

 
 



 

6HHDFFRPSDQ\LQJQRWHVWREDVLFILQDQFLDOVWDWHPHQWV 
 

%<521&(17(538%/,&6&+22/6 
)LGXFLDU\)XQGV 

6WDWHPHQWRI&KDQJHVLQ)LGXFLDU\1HW3RVLWLRQ 
)RUWKH\HDUHQGHG-XQH 

3XUSRVH 
7UXVW)XQG 

,QWHUHVWHDUQLQJV 
'RQDWLRQV  

(QGRZPHQWDFWLYLWLHVVFKRODUVKLSV 

1HW3RVLWLRQ(QGRI<HDU  

$GGLWLRQV 

'HGXFWLRQV 

&KDQJHLQ1HW3RVLWLRQ 

 

 



3ULYDWH 

7RWDO$GGLWLRQV  

 

1HW3RVLWLRQ%HJLQQLQJRI<HDU 
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%<521&(17(538%/,&6&+22/6 
1RWHVWR%DVLF)LQDQFLDO6WDWHPHQWV 

-XQH 
 
 
 
 
1RWH$±6XPPDU\RI6LJQLILFDQW$FFRXQWLQJ3ROLFLHV 
 
%\URQ&HQWHU3XEOLF6FKRROV WKH³'LVWULFW´ZDVRUJDQL]HGXQGHUWKH6FKRRO&RGHRIWKH6WDWHRI0LFKLJDQDQG 
VHUYLFHVDSRSXODWLRQRIDSSUR[LPDWHO\VWXGHQWV7KH'LVWULFWLVJRYHUQHGE\DQHOHFWHG%RDUGRI(GXFDWLRQ 
FRQVLVWLQJRIVHYHQPHPEHUVDQGDGPLQLVWHUHGE\D6XSHULQWHQGHQWZKRLVDSSRLQWHGE\WKHDIRUHPHQWLRQHG%RDUG 
7KH'LVWULFW SURYLGHVD FRPSUHKHQVLYH UDQJHRI HGXFDWLRQDO VHUYLFHV DV VSHFLILHGE\ VWDWH VWDWXWH DQG%RDUGRI 
(GXFDWLRQSROLF\7KHVHVHUYLFHVLQFOXGHHOHPHQWDU\HGXFDWLRQVHFRQGDU\HGXFDWLRQSUHVFKRROSURJUDPVDWKOHWLF 
DFWLYLWLHVVSHFLDOHGXFDWLRQYRFDWLRQDOHGXFDWLRQFRPPXQLW\VHUYLFHVDQGJHQHUDODGPLQLVWUDWLYHVHUYLFHV7KH 
%RDUGRI(GXFDWLRQDOVRKDVEURDGILQDQFLDOUHVSRQVLELOLWLHVLQFOXGLQJWKHDSSURYDORIWKHDQQXDOEXGJHWDQGWKH 
HVWDEOLVKPHQWRIDV\VWHPRIDFFRXQWLQJDQGEXGJHWDU\FRQWUROV 
 
7KH ILQDQFLDO VWDWHPHQWVRI WKH'LVWULFW KDYHEHHQSUHSDUHG LQFRQIRUPLW\ZLWK DFFRXQWLQJSULQFLSOHVJHQHUDOO\ 
DFFHSWHGLQWKH8QLWHG6WDWHVRI$PHULFDDVDSSOLFDEOHWRVFKRROGLVWULFWV7KH*RYHUQPHQWDO$FFRXQWLQJ6WDQGDUGV 
%RDUG *$6% LV WKH DFFHSWHG VWDQGDUGVHWWLQJ ERG\ IRU HVWDEOLVKLQJ JRYHUQPHQWDO DFFRXQWLQJ DQG ILQDQFLDO 
UHSRUWLQJSULQFLSOHV 
 
7KH'LVWULFW¶VVLJQLILFDQWDFFRXQWLQJSROLFLHVDUHGHVFULEHGEHORZ 
 
 5HSRUWLQJ(QWLW\ 
 
7KHILQDQFLDOUHSRUWLQJHQWLW\FRQVLVWVRIDSULPDU\JRYHUQPHQWDQGLWVFRPSRQHQWXQLWV7KH'LVWULFWLVDSULPDU\ 
JRYHUQPHQWEHFDXVH LW LV D VSHFLDOSXUSRVHJRYHUQPHQW WKDWKDVDVHSDUDWHO\HOHFWHGJRYHUQLQJERG\ LV OHJDOO\ 
VHSDUDWHDQGLVILVFDOO\LQGHSHQGHQWRIRWKHUVWDWHRUORFDOJRYHUQPHQWV)XUWKHUPRUHWKHUHDUHQRFRPSRQHQWXQLWV 
FRPELQHGZLWKWKH'LVWULFWIRUILQDQFLDOVWDWHPHQWSUHVHQWDWLRQSXUSRVHVDQGWKH'LVWULFW LVQRW LQFOXGHGLQDQ\ 
RWKHUJRYHUQPHQWDOUHSRUWLQJHQWLW\&RQVHTXHQWO\WKH'LVWULFW¶VILQDQFLDOVWDWHPHQWVLQFOXGHWKHIXQGVRIWKRVH 
RUJDQL]DWLRQDOHQWLWLHVIRUZKLFKLWVHOHFWHGJRYHUQLQJERDUGLVILQDQFLDOO\DFFRXQWDEOH 
 
 'LVWULFWZLGHDQG)XQG)LQDQFLDO6WDWHPHQWV 
 
'LVWULFWZLGH)LQDQFLDO6WDWHPHQWV7KHGLVWULFWZLGHILQDQFLDOVWDWHPHQWV LH WKH6WDWHPHQWRI1HW3RVLWLRQ 
DQG WKH 6WDWHPHQW RI $FWLYLWLHV SUHVHQW ILQDQFLDO LQIRUPDWLRQ DERXW WKH 'LVWULFW DV D ZKROH  7KH UHSRUWHG 
LQIRUPDWLRQLQFOXGHVDOORIWKHQRQILGXFLDU\DFWLYLWLHVRIWKH'LVWULFW7KH'LVWULFWGRHVQRWDOORFDWHLQGLUHFWFRVWV 
DQGIRUWKHPRVWSDUWWKHHIIHFWRILQWHUIXQGDFWLYLW\KDVEHHQUHPRYHG7KHVHVWDWHPHQWVDUHWRGLVWLQJXLVKEHWZHHQ 
WKHgovernmentalDQGbusiness-typeactivitiesRIWKH'LVWULFWGovernmental activitiesQRUPDOO\DUHVXSSRUWHGE\ 
WD[HVDQGLQWHUJRYHUQPHQWDOUHYHQXHVDQGDUHUHSRUWHGVHSDUDWHO\IURPbusiness-typeactivitiesZKLFKUHO\WRD 
VLJQLILFDQWH[WHQWRQIHHVDQGFKDUJHVIRUVXSSRUW7KH'LVWULFWGRHVQRWKDYHDQ\business-type activities 
 
7KH6WDWHPHQWRI1HW3RVLWLRQLVUHSRUWHGRQWKHIXOODFFUXDOHFRQRPLFUHVRXUFHEDVLVZKLFKUHFRJQL]HVDOOORQJ 
WHUPDVVHWVDVZHOODVDOO ORQJWHUPGHEWDQGREOLJDWLRQV 7KH'LVWULFW¶VQHWSRVLWLRQ LV UHSRUWHG LQ WKUHHSDUWV 
LQYHVWPHQWLQFDSLWDODVVHWVQHWRIUHODWHGGHEWUHVWULFWHGQHWDVVHWVDQGXQUHVWULFWHGQHWDVVHWV 
 
7KH6WDWHPHQWRI$FWLYLWLHVGHPRQVWUDWHVWKHGHJUHHWRZKLFKWKHGLUHFWH[SHQVHVRIDJLYHQIXQFWLRQDUHRIIVHWE\ 
SURJUDP UHYHQXHV  Direct expenses DUH WKRVH WKDW DUH FOHDUO\ LGHQWLILDEOH ZLWK D VSHFLILF IXQFWLRQ  Program 
revenuesLQFOXGH FKDUJHVWRFXVWRPHUVRUDSSOLFDQWVZKRSXUFKDVHXVHRUGLUHFWO\EHQHILWIURPJRRGVVHUYLFHV 
RU SULYLOHJHV SURYLGHG E\ D JLYHQ IXQFWLRQ DQG  JUDQWV DQG FRQWULEXWLRQV WKDW DUH UHVWULFWHG WR PHHWLQJ WKH 
RSHUDWLRQDORUFDSLWDOUHTXLUHPHQWVRIDSDUWLFXODUIXQFWLRQ3URSHUW\WD[HVXQUHVWULFWHGVWDWHDLGLQWHUHVWHDUQLQJV 
DQGRWKHULWHPVQRWLQFOXGHGDPRQJSURJUDPUHYHQXHVDUHUHSRUWHGLQVWHDGDVgeneral revenues 



 

 
 

%<521&(17(538%/,&6&+22/6 
1RWHVWR%DVLF)LQDQFLDO6WDWHPHQWV 

-XQH 
 
 
 
 
6HSDUDWHILQDQFLDOVWDWHPHQWVDUHSURYLGHGIRUJRYHUQPHQWDODQGILGXFLDU\IXQGVHYHQWKRXJKWKHODWWHUDUHH[FOXGHG 
IURPWKHGLVWULFWZLGHILQDQFLDOVWDWHPHQWV0DMRULQGLYLGXDOJRYHUQPHQWDOIXQGVDUHUHSRUWHGDVVHSDUDWHFROXPQV 
LQ WKHIXQGILQDQFLDOVWDWHPHQWV7KH*HQHUDO)XQG WKH&RQVWUXFWLRQ&DSLWDO3URMHFWV)XQGDQGWKH 
&RQVWUXFWLRQ&DSLWDO3URMHFWV)XQGDUHWKH'LVWULFW¶VPDMRUIXQGV1RQPDMRUIXQGVDUHDJJUHJDWHGDQGSUHVHQWHG 
LQDVLQJOHFROXPQ 
 
)XQG)LQDQFLDO6WDWHPHQWV±*RYHUQPHQWDO IXQG ILQDQFLDO VWDWHPHQWVDUH UHSRUWHGXVLQJ WKHcurrent financial 
resources measurement focusDQGWKHmodified accrual basis of accounting)XQGOHYHOVWDWHPHQWVLQFOXGHD%DODQFH 
6KHHWDQGD6WDWHPHQWRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHVLQ)XQG%DODQFHV7KH%DODQFH6KHHWUHSRUWVFXUUHQW 
DVVHWV FXUUHQW OLDELOLWLHV DQG IXQG EDODQFHV 7KH 6WDWHPHQW RI 5HYHQXHV ([SHQGLWXUHV DQG &KDQJHV LQ )XQG 
%DODQFHVUHSRUWVRQWKHVRXUFHVDQGXVHVRIFXUUHQWILQDQFLDOUHVRXUFHV7KLVGLIIHUVIURPWKHHFRQRPLFUHVRXUFHV 
PHDVXUHPHQWIRFXVXVHGWRUHSRUWDWWKHGLVWULFWZLGHOHYHO5HFRQFLOLDWLRQVEHWZHHQWKHWZRVHWVRIVWDWHPHQWVDUH 
SURYLGHGLQVHSDUDWHVFKHGXOHV 
 
5HYHQXHVDUHUHFRJQL]HGZKHQVXVFHSWLEOHWRDFFUXDOLHERWKPHDVXUDEOHDQGDYDLODEOH5HYHQXHVDUHFRQVLGHUHG 
WREHavailable ZKHQWKH\DUHFROOHFWLEOHZLWKLQWKHFXUUHQWSHULRGRUVRRQHQRXJKWKHUHDIWHUWRSD\OLDELOLWLHVRIWKH 
FXUUHQWSHULRG)RUWKLVSXUSRVHWKH'LVWULFWFRQVLGHUVUHYHQXHVWREHDYDLODEOHLIWKH\DUHFROOHFWHGZLWKLQGD\V 
DIWHUWKHHQGRIWKHFXUUHQWILVFDOSHULRG([SHQGLWXUHVDUHJHQHUDOO\UHFRUGHGZKHQWKHOLDELOLW\LVLQFXUUHGLIWKH\ 
DUHSDLGZLWKLQGD\VDIWHUWKHHQGRIWKHFXUUHQWILVFDOSHULRG7KHH[FHSWLRQWRWKLVJHQHUDOUXOHLVWKDWSULQFLSDO 
DQGLQWHUHVWRQORQJWHUPGHEWLVUHFRJQL]HGZKHQGXH 
 
5HYHQXHV VXVFHSWLEOH WR DFFUXDO DUH SURSHUW\ WD[HV6WDWH DLG IHGHUDO DQG LQWHUGLVWULFW UHYHQXHV DQG LQYHVWPHQW 
LQFRPH2WKHUUHYHQXHVDUHUHFRJQL]HGZKHQUHFHLYHG8QHDUQHGUHYHQXHDULVHVZKHQSRWHQWLDOUHYHQXHGRHVQRW 
PHHWERWKWKHPHDVXUDEOHDQGDYDLODEOHFULWHULDIRUUHFRJQLWLRQLQWKHFXUUHQWSHULRG8QHDUQHGUHYHQXHDOVRDULVHV 
ZKHQUHVRXUFHVDUHUHFHLYHGE\WKH'LVWULFWEHIRUHLWKDVDOHJDOFODLPWRWKHPDVZKHQJUDQWPRQLHVDUHUHFHLYHG 
SULRUWRWKHLQFXUUHQFHRIWKHTXDOLI\LQJH[SHQGLWXUHV 
 
 0HDVXUHPHQW)RFXV%DVLVRI$FFRXQWLQJDQG)LQDQFLDO6WDWHPHQW3UHVHQWDWLRQ 
 
'LVWULFWZLGHILQDQFLDOVWDWHPHQWVDUHUHSRUWHGXVLQJWKHeconomic resources measurement focusDQGWKHaccrual 
basis of accountingDVDUHWKHILGXFLDU\IXQGILQDQFLDOVWDWHPHQWV5HYHQXHVDUHUHFRUGHGZKHQHDUQHGDQGH[SHQVHV 
DUHUHFRUGHGZKHQDOLDELOLW\LVLQFXUUHGUHJDUGOHVVRIWKHWLPLQJRIUHODWHGFDVKIORZV3URSHUW\WD[HVDUHUHFRJQL]HG 
DVUHYHQXHVLQWKH\HDUIRUZKLFKWKH\DUHOHYLHG*UDQWVDQGVLPLODULWHPVDUHUHFRJQL]HGDVUHYHQXHDVVRRQDVDOO 
HOLJLELOLW\UHTXLUHPHQWVLPSRVHGE\WKHJUDQWRURUSURYLGHUKDYHEHHQPHW 
 
7KH6WDWHRI0LFKLJDQXWLOL]HVDIRXQGDWLRQDOORZDQFHDSSURDFKZKLFKSURYLGHVIRUDVSHFLILFDQQXDODPRXQWRI 
UHYHQXHSHUVWXGHQWEDVHGRQDVWDWHZLGHIRUPXOD7KHIRXQGDWLRQDOORZDQFHLVIXQGHGIURPDFRPELQDWLRQRIVWDWH 
DQGORFDOVRXUFHV5HYHQXHVIURP6WDWHVRXUFHVDUHSULPDULO\JRYHUQHGE\WKH6FKRRO$LG$FWDQGWKH6FKRRO&RGH 
RI0LFKLJDQ7KHVWDWHSRUWLRQRIWKHIRXQGDWLRQLVSURYLGHGIURPWKH6WDWH¶V6FKRRO$LG)XQGDQGLVUHFRJQL]HGDV 
UHYHQXHVLQDFFRUGDQFHZLWK6WDWHODZDQGDFFRXQWLQJSULQFLSOHVJHQHUDOO\DFFHSWHGLQWKH8QLWHG6WDWHVRI$PHULFD 
 

*RYHUQPHQWDO)XQGV 
 

*RYHUQPHQWDOIXQGVDUHWKRVHIXQGVWKURXJKZKLFKPRVWVFKRROGLVWULFWIXQFWLRQVW\SLFDOO\DUHILQDQFHG7KH 
DFTXLVLWLRQ XVH DQG EDODQFHV RI D VFKRRO GLVWULFW
 V H[SHQGDEOH ILQDQFLDO UHVRXUFHV DQG WKH UHODWHG FXUUHQW 
OLDELOLWLHVDUHDFFRXQWHGIRUWKURXJKJRYHUQPHQWDOIXQGV 
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General Fund—7KH*HQHUDO)XQGLVWKHJHQHUDORSHUDWLQJIXQGRIDVFKRROGLVWULFW,WLVXVHGWRDFFRXQWIRUDOO 
ILQDQFLDO UHVRXUFHVH[FHSW WKRVH UHTXLUHG WREHDFFRXQWHG IRU LQDQRWKHU IXQG ,QFOXGHGDUHDOO WUDQVDFWLRQV 
UHODWHGWRWKHFXUUHQWRSHUDWLQJEXGJHW 

 
Special Revenue Funds—6SHFLDO 5HYHQXH )XQGV DUH XVHG WR DFFRXQW IRU WKH SURFHHGV RI VSHFLILF UHYHQXH 
VRXUFHVWKDWDUHUHVWULFWHGWRH[SHQGLWXUHVIRUVSHFLILHGSXUSRVHV 

 
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 
PDLQWDLQVIXOOFRQWURORIWKHVHIXQGV7KH6FKRRO6HUYLFH)XQGVPDLQWDLQHGE\WKH'LVWULFWDUHWKH)RRG 
6HUYLFH&RPPXQLW\6HUYLFHDQGWKH6WXGHQW6FKRRO$FWLYLW\)XQGV 

 
Debt Service Funds—'HEW6HUYLFH)XQGVDUHXVHGWRDFFRXQWIRUWKHDFFXPXODWLRQRIUHVRXUFHVIRUDQGWKH 
SD\PHQWRIORQJWHUPGHEW ERQGVQRWHVORDQVOHDVHVDQGVFKRROERQGORDQ SULQFLSDOLQWHUHVWDQGUHODWHG 
FRVWV 

 
Capital Projects Funds—&DSLWDO3URMHFWV)XQGVDUHXVHGWRUHFRUGERQGSURFHHGVSURSHUW\WD[UHYHQXHVRU 
RWKHUUHYHQXHVDQGWKHGLVEXUVHPHQWRIPRQLHVVSHFLILFDOO\GHVLJQDWHGIRUDFTXLULQJQHZVFKRROVLWHVEXLOGLQJV 
HTXLSPHQWDQGIRUPDMRUUHPRGHOLQJDQGUHSDLUV7KHIXQGVDUHUHWDLQHGXQWLOWKHSXUSRVHIRUZKLFKWKHIXQGV 
ZHUHFUHDWHGKDVEHHQDFFRPSOLVKHG7KH'LVWULFWFXUUHQWO\PDLQWDLQVD&RQVWUXFWLRQ)XQG&DSLWDO 
3URMHFWV)XQGDQG%XLOGLQJDQG6LWH)XQG 

 
7KH&DSLWDO3URMHFWV)XQGVLQFOXGHFDSLWDOSURMHFWDFWLYLWLHVIXQGHGZLWKERQGVLVVXHGDIWHU0D\ 
)RUWKHVHFDSLWDOSURMHFWVWKH'LVWULFWKDVFRPSOLHGZLWKWKHDSSOLFDEOHSURYLVLRQVRI6HFWLRQDRIWKH 
6WDWH RI 0LFKLJDQ¶V 6FKRRO &RGH )RU FDSLWDO SURMHFW DFWLYLWLHV IXQGHG ZLWK VLQNLQJ IXQG PLOODJH WKH 
'LVWULFWKDVFRPSOLHGZLWKWKHDSSOLFDEOHSURYLVLRQVRI6HFWLRQ ,RIWKH5HYLVHG6FKRRO&RGHDQG 
WKH6WDWHRI0LFKLJDQ'HSDUWPHQWRI7UHDVXU\/HWWHU1R 

 
)LGXFLDU\)XQGV 

 
)LGXFLDU\)XQGVDUHXVHGWRDFFRXQWIRUDVVHWVKHOGE\DVFKRROGLVWULFWLQDWUXVWHHFDSDFLW\RUDVDQDJHQWIRU 
LQGLYLGXDOVSULYDWHRUJDQL]DWLRQVRWKHUJRYHUQPHQWVDQGRURWKHUIXQGV 

Trust Funds²7UXVW)XQGQHWSRVLWLRQDQGUHVXOWVRIRSHUDWLRQVDUHQRWLQFOXGHGLQWKHGLVWULFWZLGHILQDQFLDO 
VWDWHPHQWV7UXVWIXQGVDUHUHSRUWHGXVLQJWKHHFRQRPLFUHVRXUFHVPHDVXUHPHQWIRFXV 

 
:KHQERWKUHVWULFWHGDQGXQUHVWULFWHGUHVRXUFHVDUHDYDLODEOH IRUXVH LW LV WKH'LVWULFW¶VSROLF\ WRXVHUHVWULFWHG 
UHVRXUFHVILUVWWKHQXQUHVWULFWHGDVWKH\DUHQHHGHG 
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 %XGJHWVDQG%XGJHWDU\$FFRXQWLQJ 
 
6WDWHRI0LFKLJDQ3XEOLF$FW WKH8QLIRUP%XGJHWDU\DQG$FFRXQWLQJ$FWUHTXLUHVWKDWWKH*HQHUDO)XQGRI 
DVFKRROGLVWULFWEHXQGHUEXGJHWDU\FRQWURODQGWKDWERWKEXGJHWHGDQGDFWXDOILQDQFLDOUHVXOWVGRQRWLQFXUDGHILFLW 
%\URQ&HQWHU3XEOLF6FKRROVKDVDOVRDGRSWHGEXGJHWVIRULWV6SHFLDO5HYHQXH)XQGV$VFKRROGLVWULFW
 V*HQHUDO 
$SSURSULDWLRQV5HVROXWLRQ WKH³EXGJHW´ PXVWEHDGRSWHGEHIRUHWKHEHJLQQLQJRIHDFKILVFDO\HDU1RYLRODWLRQV 
GROODUGHYLDWLRQVIURPDGLVWULFW
VEXGJHWPD\RFFXUZLWKRXWDFRUUHVSRQGLQJDPHQGPHQWWRWKHEXGJHW$VFKRRO 
GLVWULFWKDVWKHDELOLW\WRDPHQGWKHEXGJHWSURYLGHGWKDWWKHDPHQGPHQWLVSULRUWRWKHRFFXUUHQFHRIWKHGHYLDWLRQ 
DQGSULRUWRWKHILVFDO\HDUHQG$VFKRROGLVWULFWPD\DOVRSHUPLWWKHFKLHIDGPLQLVWUDWLYHRUILVFDORIILFHUWRH[HFXWH 
WUDQVIHUVEHWZHHQ OLQH LWHPVZLWKLQGHILQHGGROODURUSHUFHQWDJH OLPLWVZLWKRXWSULRUDSSURYDORI WKH%RDUGRI 
(GXFDWLRQ([SHQGLWXUHVPD\QRWOHJDOO\H[FHHGEXGJHWHGDSSURSULDWLRQVDWWKHIXQFWLRQOHYHO$OODSSURSULDWLRQV 
ODSVHDWWKHHQGRIWKHILVFDO\HDU 
 
%\URQ&HQWHU3XEOLF6FKRROVXWLOL]HVWKHIROORZLQJSURFHGXUHVLQHVWDEOLVKLQJWKHEXGJHWDU\GDWDUHIOHFWHGLQWKH 
ILQDQFLDOVWDWHPHQWV 
 
x 6WDUWLQJLQWKHVSULQJ'LVWULFWDGPLQLVWUDWLYHSHUVRQQHODQGGHSDUWPHQWKHDGVZRUNZLWKWKH6XSHULQWHQGHQW 

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

 
x ,Q-XQHSUHOLPLQDU\RSHUDWLQJEXGJHWVDUHVXEPLWWHGWRWKH%RDUGRI(GXFDWLRQ7KHVHEXGJHWVLQFOXGHSURSRVHG 

H[SHQGLWXUHVDQGWKHPHDQVRIILQDQFLQJWKHP 
 
x 3ULRUWR-XQHDSXEOLFKHDULQJLVKHOGWRREWDLQWD[SD\HUFRPPHQWVRQWKHSURSRVHGEXGJHWV 
 
x $IWHUWKHEXGJHWVDUHILQDOL]HG WKH%RDUGRI(GXFDWLRQDGRSWVDQDSSURSULDWLRQVUHVROXWLRQVHWWLQJIRUWKWKH 

DPRXQWRIWKHSURSRVHGH[SHQGLWXUHVDQGWKHVRXUFHVRIUHYHQXHWRILQDQFHWKHP 
 
x 7KHRULJLQDO*HQHUDODQG6SHFLDO5HYHQXH)XQGVEXGJHWVZHUHDPHQGHGGXULQJWKH\HDULQFRPSOLDQFHZLWK 

6WDWHRI0LFKLJDQ3XEOLF$FWWKH8QLIRUP%XGJHWDU\DQG$FFRXQWLQJ$FW 
 
x %XGJHWVIRUWKH*HQHUDODQG6SHFLDO5HYHQXH)XQGVZHUHDGRSWHGRQWKHPRGLILHGDFFUXDOEDVLVRIDFFRXQWLQJ 

ZKLFKLVFRQVLVWHQWZLWKDFFRXQWLQJSULQFLSOHVJHQHUDOO\DFFHSWHGLQWKH8QLWHG6WDWHVRI$PHULFD 
 
 (QFXPEUDQFHV 
 
(QFXPEUDQFHDFFRXQWLQJXQGHUZKLFKSXUFKDVHRUGHUVFRQWUDFWVDQGRWKHUFRPPLWPHQWVIRUWKHH[SHQGLWXUHRI 
PRQLHVDUHUHFRUGHGLQRUGHUWRUHVHUYHWKDWSRUWLRQRIWKHDSSOLFDEOHDSSURSULDWLRQLVHPSOR\HGDVDQH[WHQVLRQRI 
IRUPDOEXGJHWLQWHJUDWLRQLQWKHJRYHUQPHQWDOIXQGV7KHUHZHUHQRVXEVWDQWLDOHQFXPEUDQFHVRXWVWDQGLQJDW\HDU 
HQG 
 
 ,QYHVWPHQWV 
 
,QYHVWPHQWVDUHUHFRUGHGDWIDLUYDOXH,QYHVWPHQWLQFRPHLVFRPSRVHGRILQWHUHVWDQGQHWFKDQJHVLQWKHIDLUYDOXH 
RIDSSOLFDEOHLQYHVWPHQWV 
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 ,QYHQWRULHV3UHSDLG,WHPV 
 
,QYHQWRULHVDUHYDOXHGDWFRVW ILUVWLQILUVWRXWDQGDUHDFFRXQWHGIRUXVLQJWKHFRQVXPSWLRQPHWKRG,QYHQWRULHV 
RIWKH)RRG6HUYLFH)XQGFRQVLVWRIIRRGDQGRWKHUQRQSHULVKDEOHVXSSOLHV'LVEXUVHPHQWVIRULQYHQWRU\W\SHLWHPV 
DUHUHFRUGHGDVH[SHQGLWXUHVDWWKHWLPHRIXVHIRUHDFKIXQG&HUWDLQSD\PHQWVWRYHQGRUVUHIOHFWFRVWVDSSOLFDEOH 
WR IXWXUH DFFRXQWLQJ SHULRGV DQG DUH UHFRUGHG DV SUHSDLG LWHPV LQ ERWK WKH GLVWULFWZLGH DQG IXQG ILQDQFLDO 
VWDWHPHQWV 7KH FRVW RI SUHSDLG LWHPV LV UHFRUGHG DV H[SHQVHVH[SHQGLWXUHV ZKHQ FRQVXPHG UDWKHU WKDQ ZKHQ 
SXUFKDVHG 
 
 &DSLWDO$VVHWV 
 
&DSLWDODVVHWVZKLFK LQFOXGH ODQG ODQG LPSURYHPHQWVEXLOGLQJVDQG LPSURYHPHQWVYHKLFOHVDQGIXUQLWXUHDQG 
HTXLSPHQWDUHUHSRUWHGLQWKHGLVWULFWZLGHILQDQFLDOVWDWHPHQWV$VVHWVKDYLQJDXVHIXOOLIHLQH[FHVVRIRQH\HDU 
DQGZKRVHFRVWVH[FHHGDUHFDSLWDOL]HG&DSLWDODVVHWVDUHVWDWHGDWKLVWRULFDOFRVWRUHVWLPDWHGKLVWRULFDOFRVW 
ZKHUHDFWXDOFRVWLQIRUPDWLRQLVQRWDYDLODEOH'RQDWHGFDSLWDODVVHWVDUHVWDWHGDWIDLUYDOXHDWWKHGDWHRIGRQDWLRQ 
 
7KHFRVWVRIQRUPDOPDLQWHQDQFHDQGUHSDLUVWKDWGRQRWDGGWRWKHYDOXHRIDQDVVHWRUPDWHULDOO\H[WHQGDQDVVHW¶V 
XVHIXOOLIHDUHQRWFDSLWDOL]HG,PSURYHPHQWVDUHFDSLWDOL]HGDQGGHSUHFLDWHGRYHUWKHUHPDLQLQJXVHIXOOLIHRIWKH 
UHODWHGDVVHWV 
 
/DQGLPSURYHPHQWVEXLOGLQJVDQGLPSURYHPHQWVIXUQLWXUHDQGHTXLSPHQWDQGYHKLFOHVDUHGHSUHFLDWHGXVLQJWKH 
VWUDLJKWOLQHPHWKRGRYHUWKHIROORZLQJHVWLPDWHGXVHIXOOLYHV 
 

/DQGLPSURYHPHQWV \HDUV 
%XLOGLQJVDQGLPSURYHPHQWV \HDUV 
)XUQLWXUHDQGHTXLSPHQW \HDUV 
9HKLFOHV \HDUV 

 
 /RQJWHUP2EOLJDWLRQV 
 
,QWKHGLVWULFWZLGHILQDQFLDOVWDWHPHQWVORQJWHUPGHEWDQGRWKHUORQJWHUPREOLJDWLRQVDUHUHSRUWHGDVOLDELOLWLHVRQ 
WKH6WDWHPHQWRI1HW3RVLWLRQ%RQGSUHPLXPVDQGGLVFRXQWVDUHGHIHUUHGDQGDPRUWL]HGRYHUWKHOLIHRIWKHERQGV 
%RQGVSD\DEOHDUHUHSRUWHGDWWKHWRWDODPRXQWRIERQGVLVVXHG 
 
,QWKHIXQGILQDQFLDOVWDWHPHQWVJRYHUQPHQWDOIXQGW\SHVUHFRJQL]HERQGSUHPLXPVDQGGLVFRXQWVDVZHOODVERQG 
LVVXDQFHFRVWVGXULQJWKHFXUUHQWSHULRG7KHIDFHDPRXQWRIGHEWLVVXHGLVUHSRUWHGDVRWKHUILQDQFLQJVRXUFHV 
3UHPLXPVUHFHLYHGRQGHEWLVVXDQFHDUHUHSRUWHGDVRWKHUILQDQFLQJVRXUFHVZKLOHGLVFRXQWVRQGHEWLVVXDQFHDUH 
UHSRUWHGDVRWKHUILQDQFLQJXVHV,VVXDQFHFRVWVZKHWKHURUQRWZLWKKHOGIURPWKHDFWXDOGHEWSURFHHGVUHFHLYHG 
DUHUHSRUWHGDVH[SHQGLWXUHV 
 
 $FFXPXODWHG9DFDWLRQ6LFN/HDYH 
 
$FFXPXODWHGYDFDWLRQVLFNOHDYHDW-XQHKDVEHHQFRPSXWHGDQGUHFRUGHGLQWKHEDVLFILQDQFLDOVWDWHPHQWV 
RI WKH 'LVWULFW (PSOR\HHV ZKR OHDYH WKH 'LVWULFW DUH HQWLWOHG WR UHLPEXUVHPHQW IRU D SRUWLRQ RI WKHLU XQXVHG 
YDFDWLRQVLFNGD\V$W-XQHWKHDFFXPXODWHGOLDELOLWLHVLQFOXGLQJVDODU\UHODWHGSD\PHQWV H[SHFWHGWR 
EHILQDQFHGE\*HQHUDO)XQGUHYHQXHVIRUDFFXPXODWHGYDFDWLRQVLFNOHDYHZDV 
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 5HWLUHPHQW3ODQ 
 
*RYHUQPHQWDO$FFRXQWLQJ6WDQGDUGV%RDUG *$6%6WDWHPHQW1RAccounting and Financial Reporting for 
Pensions,DQG6WDWHPHQW1RPension Transition for Contributions Made Subsequent to the Measurement Date 
ZHUHLPSOHPHQWHGE\WKH'LVWULFWGXULQJWKHILVFDO\HDUHQGHG-XQH7KHVH6WDWHPHQWVHVWDEOLVKVWDQGDUGV 
IRU PHDVXULQJ DQG UHFRJQL]LQJ OLDELOLWLHV GHIHUUHG RXWIORZV RI UHVRXUFHV GHIHUUHG LQIORZV RI UHVRXUFHV DQG 
H[SHQVHH[SHQGLWXUHV )RU GHILQHG EHQHILW SHQVLRQV WKH 6WDWHPHQWV LGHQWLI\ WKH PHWKRGV DQG DVVXPSWLRQV WKDW 
VKRXOGEHXVHGWRSURMHFWEHQHILWSD\PHQWVGLVFRXQWSURMHFWHGEHQHILWSD\PHQWVWRWKHLUDFWXDULDOSUHVHQWYDOXHDQG 
DWWULEXWHWKDWSUHVHQWYDOXHWRSHULRGVRIHPSOR\HHVHUYLFH1RWHGLVFORVXUHDQGUHTXLUHGVXSSOHPHQWDU\LQIRUPDWLRQ 
UHTXLUHPHQWVDERXWSHQVLRQVDOVRDUHDGGUHVVHG'LVWLQFWLRQVDUHPDGHUHJDUGLQJWKHSDUWLFXODUUHTXLUHPHQWVIRU 
HPSOR\HUVEDVHGRQWKHQXPEHURIHPSOR\HUVZKRVHHPSOR\HHVDUHSURYLGHGZLWKSHQVLRQVWKURXJKWKHSHQVLRQ 
SODQDQGZKHWKHUSHQVLRQREOLJDWLRQVDQGSHQVLRQSODQDVVHWVDUHVKDUHG&RVWVKDULQJHPSOR\HUVDUHWKRVHZKRVH 
HPSOR\HHV DUH SURYLGHG ZLWK GHILQHG EHQHILW SHQVLRQV WKURXJK FRVWVKDULQJPXOWLSOHHPSOR\HU SHQVLRQ SODQV ± 
SHQVLRQSODQVLQZKLFKWKHSHQVLRQREOLJDWLRQVWRWKHHPSOR\HHVRIPRUHWKDQRQHHPSOR\HUDUHSRROHGDQGSODQ 
DVVHWVFDQEHXVHGWRSD\WKHEHQHILWVRIWKHHPSOR\HHVRIDQ\HPSOR\HUWKDWSURYLGHVSHQVLRQVWKURXJKWKHSHQVLRQ 
SODQ 
 
)RUSXUSRVHVRIPHDVXULQJWKHQHWSHQVLRQOLDELOLW\GHIHUUHGRXWIORZVRIUHVRXUFHVDQGGHIHUUHGLQIORZVRIUHVRXUFHV 
UHODWHGWRSHQVLRQVDQGSHQVLRQH[SHQVHLQIRUPDWLRQDERXWWKHILGXFLDU\QHWSRVLWLRQRIWKH0LFKLJDQ3XEOLF6FKRRO 
(PSOR\HHV5HWLUHPHQW6\VWHP 036(56DQGDGGLWLRQVWRGHGXFWLRQVIURP036(56ILGXFLDU\QHWSRVLWLRQKDYH 
EHHQGHWHUPLQHGRQWKHVDPHEDVLVDVWKH\DUHUHSRUWHGE\036(56)RUWKLVSXUSRVHEHQHILWSD\PHQWV LQFOXGLQJ 
UHIXQGVRIHPSOR\HHFRQWULEXWLRQVDUHUHFRJQL]HGZKHQGXHDQGSD\DEOHLQDFFRUGDQFHZLWKWKHEHQHILWWHUPV3ODQ 
LQYHVWPHQWVDUHUHSRUWHGDWIDLUYDOXH 
 
 3RVWHPSOR\PHQW%HQHILWV2WKHU7KDQ3HQVLRQV 
 
*RYHUQPHQWDO$FFRXQWLQJ6WDQGDUGV%RDUG *$6%6WDWHPHQW1RAccounting and Financial Reporting for 
Postemployment Benefits Other Than Pensions ZDV LPSOHPHQWHG E\ WKH 'LVWULFW GXULQJ WKH ILVFDO \HDU HQGHG 
-XQH7KLV6WDWHPHQWHVWDEOLVKHV VWDQGDUGV IRU UHFRJQL]LQJDQGPHDVXULQJ 23(% OLDELOLWLHVGHIHUUHG 
RXWIORZVRIUHVRXUFHVGHIHUUHGLQIORZVRIUHVRXUFHVDQGH[SHQVHH[SHQGLWXUHV)RUGHILQHGEHQHILW23(%SODQV 
WKH6WDWHPHQW LGHQWLILHV WKHPHWKRGVDQGDVVXPSWLRQV WKDW DUH UHTXLUHG WREHXVHG WRSURMHFWEHQHILWSD\PHQWV 
GLVFRXQWSURMHFWHGEHQHILWSD\PHQWVWRWKHLUDFWXDULDOSUHVHQWYDOXHDQGDWWULEXWHWKDWSUHVHQWYDOXHWRSHULRGVRI 
HPSOR\HH VHUYLFH 1RWH GLVFORVXUH DQG UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ UHTXLUHPHQWV DERXW 23(% DUH DOVR 
DGGUHVVHG'LVWLQFWLRQVDUHPDGHUHJDUGLQJWKHSDUWLFXODUUHTXLUHPHQWVGHSHQGLQJXSRQZKHWKHUWKH23(%SODQV 
WKURXJKZKLFKWKHEHQHILWVDUHSURYLGHGDUHDGPLQLVWHUHGWKURXJKWUXVWV WKDWPHHWVSHFLILFFULWHULD&RVWVKDULQJ 
HPSOR\HUV DUH WKRVH ZKRVH HPSOR\HHV DUH SURYLGHG ZLWK GHILQHG EHQHILW 23(% WKURXJK FRVWVKDULQJ PXOWLSOH 
HPSOR\HU23(%SODQV²23(%SODQVLQZKLFKWKH23(%REOLJDWLRQVWRWKHHPSOR\HHVRIPRUHWKDQRQHHPSOR\HU 
DUHSRROHGDQGSODQDVVHWVFDQEHXVHGWRSD\WKHEHQHILWVRIWKHHPSOR\HHVRIDQ\HPSOR\HUWKDWSURYLGHV23(% 
WKURXJKWKH23(%SODQ 
 
)RUSXUSRVHVRIPHDVXULQJWKHQHW23(%OLDELOLW\GHIHUUHGRXWIORZVRIUHVRXUFHVDQGGHIHUUHGLQIORZVRIUHVRXUFHV 
UHODWHGWR23(%DQG23(%H[SHQVHLQIRUPDWLRQDERXWWKHILGXFLDU\QHWSRVLWLRQRIWKH0LFKLJDQ3XEOLF6FKRRO 
(PSOR\HHV5HWLUHPHQW6\VWHP 036(56DQGDGGLWLRQVWRGHGXFWLRQVIURP036(56ILGXFLDU\QHWSRVLWLRQKDYH 
EHHQGHWHUPLQHGRQWKHVDPHEDVLVDVWKH\DUHUHSRUWHGE\036(56)RUWKLVSXUSRVHEHQHILWSD\PHQWV LQFOXGLQJ 
UHIXQGVRIHPSOR\HHFRQWULEXWLRQVDUHUHFRJQL]HGZKHQGXHDQGSD\DEOHLQDFFRUGDQFHZLWKWKHEHQHILWWHUPV3ODQ 
LQYHVWPHQWVDUHUHSRUWHGDWIDLUYDOXH 
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 'HIHUUHG2XWIORZV,QIORZVRI5HVRXUFHV 
 
,QDGGLWLRQWRDVVHWVWKH6WDWHPHQWRI1HW3RVLWLRQZLOOVRPHWLPHVUHSRUWDVHSDUDWHVHFWLRQIRUGHIHUUHGRXWIORZV 
RIUHVRXUFHV7KLVVHSDUDWHILQDQFLDOVWDWHPHQWHOHPHQWdeferred outflows of resourcesUHSUHVHQWVDFRQVXPSWLRQ 
RI QHW SRVLWLRQ WKDW DSSOLHV WR IXWXUH SHULRGV DQG VR ZLOO not EH UHFRJQL]HG DV DQ RXWIORZ RI UHVRXUFHV 
H[SHQVHH[SHQGLWXUHXQWLOWKHQ7KH'LVWULFWKDVWKUHHVXFKLWHPVWKDWTXDOLI\IRUUHSRUWLQJLQWKLVFDWHJRU\WKH 
GHIHUUHGFKDUJHRQDSUHYLRXV\HDU¶VERQGUHIXQGLQJWKHGHIHUUHGRXWIORZVUHODWLQJWRWKHUHFRJQLWLRQRIQHWSHQVLRQ 
OLDELOLW\RQWKHILQDQFLDOVWDWHPHQWVDQGWKHGHIHUUHGRXWIORZVUHODWLQJWRWKHUHFRJQLWLRQRIQHW23(%OLDELOLW\RQ 
WKHILQDQFLDOVWDWHPHQWV 
 
,QDGGLWLRQWROLDELOLWLHVWKH6WDWHPHQWRI1HW3RVLWLRQZLOOVRPHWLPHVUHSRUWDVHSDUDWHVHFWLRQIRUGHIHUUHGLQIORZV 
RIUHVRXUFHV7KLVVHSDUDWHILQDQFLDOVWDWHPHQWHOHPHQWdeferred inflows of resourcesUHSUHVHQWVDQDFTXLVLWLRQRI 
QHWSRVLWLRQWKDWDSSOLHVWRIXWXUHSHULRGVDQGVRZLOOnotEHUHFRJQL]HGDVDQLQIORZRIUHVRXUFHV UHYHQXHXQWLO 
WKDWWLPH7KH'LVWULFWKDVWZRW\SHVRILWHPVWKDWTXDOLI\IRUUHSRUWLQJLQWKLVFDWHJRU\WKHGHIHUUHGLQIORZVRI 
UHVRXUFHVUHODWLQJWRWKHUHFRJQLWLRQRIQHWSHQVLRQOLDELOLW\RQWKHILQDQFLDOVWDWHPHQWVDQGWKHGHIHUUHGLQIORZVRI 
UHVRXUFHVUHODWLQJWRWKHUHFRJQLWLRQRIQHW23(%OLDELOLW\RQWKHILQDQFLDOVWDWHPHQWV 
 
 1HW3RVLWLRQ 
 
1HWSRVLWLRQUHSUHVHQWV WKHGLIIHUHQFHEHWZHHQDVVHWVDQGOLDELOLWLHV1HW LQYHVWPHQW LQFDSLWDODVVHWVFRQVLVWVRI 
FDSLWDODVVHWVQHWRIDFFXPXODWHGGHSUHFLDWLRQUHGXFHGE\WKHRXWVWDQGLQJEDODQFHVRIDQ\ERUURZLQJVXVHGIRUWKH 
DFTXLVLWLRQRUFRQVWUXFWLRQRIWKRVHDVVHWV1HWSRVLWLRQLVUHSRUWHGDVUHVWULFWHGZKHQWKHUHDUHOLPLWDWLRQVLPSRVHG 
RQ WKHLU XVH HLWKHU WKURXJK OHJLVODWLRQ RU WKURXJK H[WHUQDO UHVWULFWLRQV LPSRVHG E\ FUHGLWRUV JUDQWRUV ODZV RU 
UHJXODWLRQVIURPRWKHUJRYHUQPHQWV 
 
 )XQG%DODQFHV 
 
$VRI-XO\ WKH'LVWULFWDGRSWHG*RYHUQPHQWDO$FFRXQWLQJ6WDQGDUGV%RDUG *$6%6WDWHPHQW1R 
Fund Balance Reporting and Governmental Fund Type Definitions7KHVWDWHGREMHFWLYHRI*$6%6WDWHPHQW1R 
LVWRHQKDQFHWKHXVHIXOQHVVRIIXQGEDODQFHLQIRUPDWLRQE\SURYLGLQJFOHDUHUIXQGEDODQFHFODVVLILFDWLRQVWKDWFDQ 
EHPRUHFRQVLVWHQWO\DSSOLHGDQGE\FODULI\LQJ WKHH[LVWLQJJRYHUQPHQWDO IXQG W\SHGHILQLWLRQV7KLV6WDWHPHQW 
HVWDEOLVKHV IXQG EDODQFH FODVVLILFDWLRQV WKDW FRPSULVH D KLHUDUFK\ EDVHG SULPDULO\ RQ WKH H[WHQW WR ZKLFK D 
JRYHUQPHQWLVERXQGWRREVHUYHFRQVWUDLQWVLPSRVHGXSRQWKHXVHRIWKHUHVRXUFHVUHSRUWHGLQJRYHUQPHQWDOIXQGV 
GHWDLOHGDVIROORZV 
 
x 1RQVSHQGDEOH±UHVRXUFHVWKDWFDQQRWEHVSHQWEHFDXVHWKH\DUHHLWKHU DQRWLQVSHQGDEOHIRUP LQYHQWRULHV 

DQG SUHSDLG DPRXQWV RU E OHJDOO\ RU FRQWUDFWXDOO\ UHTXLUHG WR EH PDLQWDLQHG LQWDFW WKH SULQFLSDO RI D 
SHUPDQHQWIXQG 

 
x 5HVWULFWHG±UHVRXUFHV WKDWFDQQRWEHVSHQWEHFDXVHRI DFRQVWUDLQWVH[WHUQDOO\ LPSRVHGE\FUHGLWRUV GHEW 

FRYHQDQWV JUDQWRUV FRQWULEXWRUV RU ODZV RU UHJXODWLRQV RU E LPSRVHG E\ ODZ WKURXJK FRQVWLWXWLRQDO 
SURYLVLRQVRUHQDEOLQJOHJLVODWLRQDQGLQFOXGHVDOHJDOO\HQIRUFHDEOHUHTXLUHPHQWWKDWWKRVHUHVRXUFHVEHXVHG 
RQO\IRUWKHVSHFLILFSXUSRVHVVWLSXODWHGLQWKHOHJLVODWLRQ 

 
x &RPPLWWHG±UHVRXUFHVWKDWFDQRQO\EHXVHGIRUVSHFLILFSXUSRVHVSXUVXDQWWRFRQVWUDLQWVLPSRVHGE\IRUPDO 

DFWLRQRIWKHJRYHUQPHQW¶VKLJKHVWOHYHORIGHFLVLRQPDNLQJDXWKRULW\%RDUGRI(GXFDWLRQ7KRVHFRPPLWWHG 
DPRXQWVFDQQRWEHXVHGIRUDQ\RWKHUSXUSRVHXQOHVVWKHJRYHUQPHQWUHPRYHVRUFKDQJHVWKHVSHFLILHGXVHVE\ 
WDNLQJWKHVDPHW\SHRIDFWLRQLWHPSOR\HGWRSUHYLRXVO\FRPPLWWKRVHDPRXQWV&RPPLWWHGIXQGEDODQFHGRHV 
QRWODSVHDW\HDUHQG 
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x $VVLJQHG±UHVRXUFHVWKDWDUHFRQVWUDLQHGE\WKHJRYHUQPHQW¶VintentWREHXVHGIRUVSHFLILFSXUSRVHVEXWDUH 

QHLWKHUUHVWULFWHGQRUFRPPLWWHG,QWHQWVKRXOGEHH[SUHVVHGE\ D WKHJRYHUQLQJERG\LWVHOIRU EDERG\RU 
RIILFLDO WRZKLFKWKHJRYHUQLQJERG\KDVGHVLJQDWHG WKHDXWKRULW\WRDVVLJQDPRXQWV WREHXVHGIRUVSHFLILF 
SXUSRVHV%\URQ&HQWHU3XEOLF6FKRROV¶%RDUGRI(GXFDWLRQKDVGHOHJDWHGDXWKRULW\WRDVVLJQIXQGEDODQFHVIRU 
DVSHFLILFSXUSRVHWRWKH&)2$VVLJQHGIXQGEDODQFHGRHVQRWODSVHDW\HDUHQG 

 
x 8QDVVLJQHG±XQDVVLJQHGIXQGEDODQFHLVWKHUHVLGXDOFODVVLILFDWLRQIRUWKH*HQHUDO)XQG7KLVFODVVLILFDWLRQ 

UHSUHVHQWVIXQGEDODQFHWKDWKDVQRWEHHQDVVLJQHGWRRWKHUIXQGVDQGWKDWKDVQRWEHHQUHVWULFWHGFRPPLWWHG 
RUDVVLJQHGWRVSHFLILFSXUSRVHVZLWKLQWKH*HQHUDO)XQG7KH*HQHUDO)XQGVKRXOGEHWKHRQO\IXQGWKDWUHSRUWV 
DSRVLWLYHXQDVVLJQHGIXQGEDODQFHDPRXQW 

 
%\URQ&HQWHU3XEOLF6FKRROVKDVHVWDEOLVKHGDSROLF\ IRU LWVXVHRIXQUHVWULFWHG IXQGEDODQFHDPRXQWV DQG WKH 
'LVWULFW FRQVLGHUV WKDW FRPPLWWHG DPRXQWV ZRXOG EH UHGXFHG ILUVW IROORZHG E\ DVVLJQHG DPRXQWV DQG WKHQ 
XQDVVLJQHGDPRXQWVZKHQH[SHQGLWXUHVDUHLQFXUUHGIRUSXUSRVHVIRUZKLFKDPRXQWVLQDQ\RIWKRVHXQUHVWULFWHG 
IXQGEDODQFHFODVVLILFDWLRQVFRXOGEHXVHG 
 
7KH'LVWULFW¶V8QDVVLJQHG*HQHUDO)XQG%DODQFHZLOOEHPDLQWDLQHGWRSURYLGHWKH'LVWULFWZLWKVXIILFLHQWZRUNLQJ 
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]HGWKDWLWZLOOQRWDOZD\VEHSRVVLEOHWRDYRLGERUURZLQJWRSURYLGHFDVKIORZ 
 
7KH%RDUGUHFRJQL]HVWKDWJRRGILVFDOPDQDJHPHQWFRPSULVHVWKHIRXQGDWLRQDOVXSSRUWRIWKHHQWLUH'LVWULFW7R 
PDNH WKDWVXSSRUWDVHIIHFWLYHDVSRVVLEOH WKH%RDUG LQWHQGV WRPDLQWDLQD IXQGEDODQFHRIRI WKH'LVWULFW 
*HQHUDO)XQGDQQXDORSHUDWLQJH[SHQGLWXUHV 
 
 ,QWHUIXQG$FWLYLW\ 
 
)ORZVRIFDVKIURPRQHIXQGWRDQRWKHUZLWKRXWDUHTXLUHPHQWIRUUHSD\PHQWDUHUHSRUWHGDVLQWHUIXQGWUDQVIHUV 
,QWHUIXQGWUDQVIHUVEHWZHHQJRYHUQPHQWDOIXQGVDUHHOLPLQDWHGLQWKH6WDWHPHQWRI$FWLYLWLHV,QWHUIXQGWUDQVIHUVLQ 
WKHIXQGILQDQFLDOVWDWHPHQWVDUHUHSRUWHGDVRWKHUILQDQFLQJVRXUFHVXVHV 
 
 (VWLPDWHV 
 
7KH SUHSDUDWLRQ RI WKH ILQDQFLDO VWDWHPHQWV LQ FRQIRUPLW\ ZLWK DFFRXQWLQJ SULQFLSOHV JHQHUDOO\ DFFHSWHG LQ WKH 
8QLWHG6WDWHVRI$PHULFDUHTXLUHVPDQDJHPHQWWRPDNHHVWLPDWHVDQGDVVXPSWLRQVWKDWDIIHFWWKHDPRXQWVUHSRUWHG 
LQWKHILQDQFLDOVWDWHPHQWVDQGDFFRPSDQ\LQJQRWHV$FWXDOUHVXOWVPD\GLIIHUIURPWKRVHHVWLPDWHV 
 
 
1RWH%±&DVK(TXLYDOHQWVDQG,QYHVWPHQWV 
 
7KH6WDWHRI0LFKLJDQDOORZVDSROLWLFDOVXEGLYLVLRQWRDXWKRUL]HLWV7UHDVXUHURURWKHUFKLHIILVFDORIILFHUWRLQYHVW 
VXUSOXVIXQGVEHORQJLQJWRDQGXQGHUWKHFRQWURORIWKHHQWLW\DVIROORZV 
 
x %RQGVELOOVRUQRWHVRIWKH8QLWHG6WDWHVREOLJDWLRQVWKHSULQFLSDODQGLQWHUHVWRIZKLFKDUHIXOO\JXDUDQWHHG 

E\WKH8QLWHG6WDWHVRUREOLJDWLRQVRIWKH6WDWH 
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x &HUWLILFDWHVRIGHSRVLWVDYLQJVDFFRXQWVGHSRVLWDFFRXQWVRUGHSRVLWRU\UHFHLSWVRIDILQDQFLDOLQVWLWXWLRQEXW 

RQO\LIWKHILQDQFLDOLQVWLWXWLRQLVDVWDWHRUQDWLRQDOO\FKDUWHGEDQNRUDVWDWHRUIHGHUDOO\FKDUWHUHGVDYLQJVDQG 
ORDQDVVRFLDWLRQVDYLQJVEDQNRUFUHGLWXQLRQZKRVHGHSRVLWVDUHLQVXUHGE\DQDJHQF\RIWKH8QLWHG6WDWHV 
JRYHUQPHQWDQGWKDWPDLQWDLQVDSULQFLSDORIILFHRUEUDQFKRIILFHORFDWHGLQWKLV6WDWHXQGHUWKHODZVRIWKLV 
6WDWHRUWKH8QLWHG6WDWHV 

 
x &RPPHUFLDOSDSHUUDWHGDWWKHWLPHRISXUFKDVHZLWKLQWKHWZRKLJKHVWFODVVLILFDWLRQVHVWDEOLVKHGE\QRWOHVV 

WKDQWZRVWDQGDUGUDWLQJVHUYLFHVDQGWKDWPDWXUHVQRWPRUHWKDQGD\VDIWHUWKHGDWHRIWKHSXUFKDVH 
 
x 6HFXULWLHVLVVXHGRUJXDUDQWHHGE\DJHQFLHVRULQVWUXPHQWDOLWLHVRIWKH8QLWHG6WDWHVJRYHUQPHQW 
 
x 8QLWHG6WDWHVJRYHUQPHQWRU)HGHUDODJHQF\REOLJDWLRQUHSXUFKDVHDJUHHPHQWV 
 
x %DQNHU¶VDFFHSWDQFHVLVVXHGE\DEDQNWKDWLVDPHPEHURIWKH)HGHUDO'HSRVLW,QVXUDQFH&RUSRUDWLRQ 
 
x 0XWXDOIXQGVFRPSRVHGHQWLUHO\RILQYHVWPHQWYHKLFOHVZKLFKDUHOHJDOIRUGLUHFWLQYHVWPHQWE\DVFKRROGLVWULFW 

LQ0LFKLJDQ 
 
x ,QYHVWPHQWSRROVDVDXWKRUL]HGE\WKH6XUSOXV)XQGV,QYHVWPHQW3RRO$FW$FW1RRIWKH3XEOLF$FWVRI 

EHLQJVHFWLRQVWRRIWKH0LFKLJDQ&RPSLOHG/DZVFRPSRVHGHQWLUHO\RILQVWUXPHQWVWKDW 
DUHOHJDOIRUWKHGLUHFWLQYHVWPHQWE\DVFKRROGLVWULFWLQ0LFKLJDQ 

 
%DODQFHVDW-XQHUHODWHGWRFDVKHTXLYDOHQWVDQGLQYHVWPHQWVDUHGHWDLOHGLQWKH%DVLF)LQDQFLDO6WDWHPHQWV 
DVIROORZV 
 

6WDWHPHQWRI1HW3RVLWLRQ   
*RYHUQPHQWDODFWLYLWLHV   

   
)LGXFLDU\)XQGV   
7UXVWDQG$JHQF\)XQGV   

   
   

 
&DVK(TXLYDOHQWV 
 
'HSRVLWRULHVDFWLYHO\XVHGE\WKH'LVWULFWGXULQJWKH\HDUDUHGHWDLOHGDVIROORZV 
 

 &KHPLFDO%DQN 
 6DOW/DNH&LW\%DQN 

 
&DVKHTXLYDOHQWVFRQVLVWRIEDQNLQWHUHVWHDUQLQJVXSHU12:DFFRXQWV&KHPLFDO%DQNLVXWLOL]HGE\DOOIXQGVRI 
WKH'LVWULFW6DOW/DNH&LW\%DQNLVXVHGWRSD\UHIHUHHVLQWKH'LVWULFW¶VDWKOHWLFVSURJUDPV 
 
%DODQFHVDW-XQHUHODWHGWRFDVKHTXLYDOHQWVDUHGHWDLOHGLQWKH%DVLF)LQDQFLDO6WDWHPHQWVDVIROORZV 
 

&DVKHTXLYDOHQWV   
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Custodial Credit Risk Related to Cash Equivalents 
&XVWRGLDOFUHGLWULVNLVWKHULVNWKDWLQWKHHYHQWRIEDQNIDLOXUHWKH'LVWULFW¶VGHSRVLWVPD\QRWEHUHWXUQHGWRWKH 
'LVWULFW3URWHFWLRQRI'LVWULFWFDVKHTXLYDOHQWVLVSURYLGHGE\WKH)HGHUDO'HSRVLW,QVXUDQFH&RUSRUDWLRQ$W\HDU 
HQGWKHFDUU\LQJDPRXQWRIWKH'LVWULFW¶VFDVKHTXLYDOHQWVZDVDQGWKHEDQNEDODQFHZDV 
2IWKHEDQNEDODQFHZDVFRYHUHGE\IHGHUDOGHSRVLWRU\LQVXUDQFHDQGZDVXQLQVXUHGDQG 
XQFROODWHUDOL]HG 
 
,QYHVWPHQWV 
 
$VRI-XQHWKH'LVWULFWKDGWKHIROORZLQJLQYHVWPHQWV 
 

 )DLU9DOXH 
6XUSOXV)XQGV,QYHVWPHQW3RRO$FFRXQWV  
0LFKLJDQ/LTXLG$VVHW)XQG  

5HSXUFKDVH$JUHHPHQWV  
  
  

 
7KH 0LFKLJDQ /LTXLG $VVHW )XQG 0,/$) LV DQ H[WHUQDO SRROHG LQYHVWPHQW IXQG WKDW LQFOXGHV TXDOLILHG 
LQYHVWPHQWVLQDFFRUGDQFHZLWKWKHDSSOLFDEOHVHFWLRQVRIWKH6FKRRO&RGH0,/$)LVQRWUHJXODWHGRUUHJLVWHUHG 
ZLWKWKH6HFXULWLHV([FKDQJH&RPPLVVLRQDQGUHSRUWHGWKHVDPHYDOXHRIWKHSRROVKDUHVDVWKHIDLUYDOXHRIWKH 
'LVWULFW¶VLQYHVWPHQWVDW-XQH7KH0,/$))XQGLVUDWHG$$$PE\6WDQGDUGDQG3RRU¶V 
 
2IWKHGLVWULFWVLQYHVWPHQWVLQUHSXUFKDVHDJUHHPHQWVXQGHUO\LQJ*RYHUQPHQWERQGVRIWKHHQWLUHDPRXQWDUHKHOG 
E\WKHLQYHVWPHQW¶VFRXQWHUSDUW\&KHPLFDO%DQNQRWLQWKHQDPHRIWKH'LVWULFW7KH'LVWULFW¶VLQYHVWPHQWSROLF\ 
GRHVQRWOLPLWVHFXULWLHVXQGHUO\LQJUHSXUFKDVHDJUHHPHQWV 
 
Custodial Credit Risk Related to Investments 
&XVWRGLDOFUHGLWULVNLVWKHULVNWKDWLQWKHHYHQWRIDIDLOXUHRIWKHFRXQWHUSDUW\WKH'LVWULFWPD\QRWEHDEOHWR 
UHFRYHUWKHYDOXHRILWVLQYHVWPHQWVRUFROODWHUDOVHFXULWLHVWKDWDUHLQWKHSRVVHVVLRQRIDQRXWVLGHSDUW\7KH'LVWULFW 
PLQLPL]HVFXVWRGLDOFUHGLWULVNE\OLPLWLQJLQYHVWPHQWVWRWKHW\SHVRIVHFXULWLHVDOORZHGE\6WDWHVWDWXWHDQGSUH 
TXDOLI\LQJ WKH ILQDQFLDO LQVWLWXWLRQV EURNHUGHDOHUV LQWHUPHGLDULHV DQG DGYLVRUVZLWKZKLFK WKH'LVWULFW ZLOO GR 
EXVLQHVV$W-XQHWKH'LVWULFWKDGQRLQYHVWPHQWVWKDWZHUHVXEMHFWWRFXVWRGLDOFUHGLWULVN 
 
Credit Risk 
&UHGLWULVNLVWKHULVNWKDWDQLVVXHURURWKHUFRXQWHUSDUW\WRDQLQYHVWPHQWZLOOQRWIXOILOOLWVREOLJDWLRQ7KH'LVWULFW¶V 
LQYHVWPHQWSROLF\GRHVQRWVSHFLILFDOO\DGGUHVVFUHGLWULVNEXWPLQLPL]HVLWVFUHGLWULVNE\OLPLWLQJLQYHVWPHQWVWR 
WKHW\SHVDOORZHGE\WKH6WDWH 
 
Interest Rate Risk 
,QDFFRUGDQFHZLWK LWV LQYHVWPHQWSROLF\ WKH'LVWULFWZLOOPLQLPL]H LQWHUHVW UDWH ULVNZKLFK LV WKH ULVN WKDW WKH 
PDUNHW YDOXH RI VHFXULWLHV LQ WKH SRUWIROLR ZLOO IDOO GXH WR FKDQJHV LQ PDUNHW LQWHUHVW UDWHV E\ VWUXFWXULQJ WKH 
LQYHVWPHQWSRUWIROLRVRWKDWVHFXULWLHVPDWXUHWRPHHWFDVKUHTXLUHPHQWVIRURQJRLQJRSHUDWLRQVWKHUHE\DYRLGLQJ 
WKHQHHGWRVHOOVHFXULWLHVLQWKHRSHQPDUNHWDQGLQYHVWLQJRSHUDWLQJIXQGVSULPDULO\LQVKRUWHUWHUPVHFXULWLHV 
OLTXLGDVVHWIXQGVPRQH\PDUNHWIXQGVRUVLPLODULQYHVWPHQWSRROVDQGOLPLWLQJWKHDYHUDJHPDWXULW\LQDFFRUGDQFH 
ZLWKWKH'LVWULFW¶VFDVKUHTXLUHPHQWV7KH'LVWULFW¶VLQYHVWPHQWSROLF\UHTXLUHVWKDWPDWXULWLHVGRQRWH[FHHGWZR 
\HDUV 
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Concentration of Credit Risk 
7KH'LVWULFWPLQLPL]HVFRQFHQWUDWLRQRIFUHGLW ULVNZKLFK LV WKH ULVNRI ORVVDWWULEXWHG WR WKHPDJQLWXGHRI WKH 
'LVWULFW¶VLQYHVWPHQWLQDVLQJOHLVVXHUE\GLYHUVLI\LQJWKHLQYHVWPHQWSRUWIROLRVRWKDWWKHLPSDFWRISRWHQWLDOORVVHV 
IURPDQ\RQHW\SHRIVHFXULW\RULVVXHUZLOOEHPLQLPL]HG7KH'LVWULFW¶VLQYHVWPHQWSROLF\SODFHVQRUHVWULFWLRQV 
RQ WKH DPRXQW RU SHUFHQWDJH WKDW PD\ EH LQYHVWHG LQ DQ\ RQH W\SH RI VHFXULW\ ([FOXGLQJ 86 *RYHUQPHQW 
JXDUDQWHHG LQYHVWPHQWV DQG PXWXDO IXQG DQG SRROHG LQYHVWPHQWV QR VLQJOH LQYHVWPHQW H[FHHGHG  RI WRWDO 
LQYHVWPHQWVDW-XQH 
 
Foreign Currency Risk 
7KH'LVWULFWLVQRWDXWKRUL]HGWRLQYHVWLQLQYHVWPHQWVZKLFKKDYHWKLVW\SHRIULVN 
 
 
1RWH&±6WDWH6FKRRO$LG3URSHUW\7D[HV 
 
2Q0DUFKWKHYRWHUVRIWKH6WDWHRI0LFKLJDQDSSURYHG3URSRVDO$ZKLFKLQFUHDVHGWKH6WDWH6DOHVDQG 
8VH7D[UDWHVIURPWRDQGHVWDEOLVKHGD6WDWH(GXFDWLRQ7D[DWDUDWHRIPLOOVRQDOOSURSHUW\H[FHSWWKDW 
ZKLFK LV H[HPSW E\ ODZ IURP DG YDORUHP SURSHUW\ WD[HV DQG GHGLFDWHG WKH DGGLWLRQDO UHYHQXHV JHQHUDWHG WR 
0LFKLJDQVFKRROGLVWULFWV 
 
7KHVHDGGLWLRQDO6WDWHUHYHQXHVSDVVWKURXJKWR0LFKLJDQVFKRROGLVWULFWVLQWKHIRUPRIDSHUSXSLO)RXQGDWLRQ 
$OORZDQFHSDLGRQD³EOHQGHGFRXQW´RI'LVWULFWSXSLOPHPEHUVKLSLQ)HEUXDU\DQG2FWREHU7KH 
)RXQGDWLRQ$OORZDQFH´IRU%\URQ&HQWHU3XEOLF6FKRROVZDVIRU³)XOO7LPH(TXLYDOHQW´VWXGHQWV 
JHQHUDWLQJLQVWDWHDLGSD\PHQWVWRWKH'LVWULFWRIZKLFKZDVSDLGWRWKH'LVWULFWLQ-XO\ 
DQG$XJXVWDQGLQFOXGHGLQ³'XH)URP2WKHU*RYHUQPHQWDO8QLWV´RIWKH*HQHUDO)XQGDQG)RRG6HUYLFH 
6SHFLDO5HYHQXH)XQGRIWKH'LVWULFW 
 
3URSHUW\WD[HVIRUWKH'LVWULFWDUHOHYLHG-XO\DQG'HFHPEHUWKHWD[OLHQGDWHXQGHUDVSOLWOHY\V\VWHPE\WKH 
&LW\RI:\RPLQJWKH7RZQVKLSVRI%\URQDQG'RUUDQGWKH&KDUWHU7RZQVKLSRI*DLQHVDQGDUHGXHGD\V 
DIWHUWKHOHY\GDWH7KHWD[HVDUHWKHQFROOHFWHGE\HDFKJRYHUQPHQWDOXQLWDQGUHPLWWHGWRWKH'LVWULFW7KH&RXQWLHV 
RI.HQWDQG$OOHJDQWKURXJKWKHLU'HOLQTXHQW7D[5HYROYLQJ)XQGDGYDQFHDOOGHOLQTXHQWUHDOSURSHUW\WD[HVDW 
0DUFKWRWKH'LVWULFWHDFK\HDUSULRUWR-XQH 
 
6HFWLRQRI3$VWDWHVWKDWEHJLQQLQJLQWKHERDUGRIDVFKRROGLVWULFWVKDOOOHY\QRWPRUH 
WKDQPLOOVLIDSSURYHGE\YRWHUVIRUVFKRRORSHUDWLQJSXUSRVHVRUWKHQXPEHURIPLOOVOHYLHGLQZKLFKHYHU 
LVOHVVRQQRQKRPHVWHDGSURSHUW\RQO\LQRUGHUWREHHOLJLEOHWRUHFHLYHIXQGVXQGHUWKH6WDWH6FKRRO$LG$FWRI 
$IWHUHOHFWRUVPD\DSSURYHDPLOO³/RFDO(QKDQFHPHQW0LOODJH´ZKLFKPXVWEHVKDUHGEHWZHHQDOO 
ORFDOGLVWULFWVLQHDFKUHVSHFWLYHFRXQW\LQWHUPHGLDWHGLVWULFW 
 
$V %\URQ &HQWHU 3XEOLF 6FKRROV¶ HOHFWRUV KDG SUHYLRXVO\ 0D\   DSSURYHG DQ  PLOO QRQKRPHVWHDG 
SURSHUW\WD[RSHUDWLQJPLOODJHH[WHQVLRQ 
 
7KH'LVWULFWOHYLHGPLOOVLQIRUGHEWVHUYLFHSXUSRVHVDQGPLOOVIRUEXLOGLQJDQGVLWHDSSOLHGRQDOO 
WD[DEOHSURSHUW\LQWKH'LVWULFW 
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7D[DEOHSURSHUW\LQWKH'LVWULFWLVDVVHVVHGLQLWLDOO\DWRIWUXHFDVKYDOXHE\WKHDVVHVVLQJRIILFLDOVRIWKHYDULRXV 
XQLWVRIJRYHUQPHQWWKDWFRPSULVHWKH'LVWULFW7KHVHYDOXDWLRQVDUHWKHQHTXDOL]HGE\WKHFRXQW\DQGILQDOO\E\WKH 
6WDWHRI0LFKLJDQJHQHUDWLQJWKH6WDWH(TXDOL]HG9DOXDWLRQ7D[DEOHYDOXDWLRQLQFUHDVHVZLOOEHOLPLWHGRUFDSSHG 
NQRZQDVFDSSHGYDOXDWLRQDWRUWKHUDWHRILQIODWLRQZKLFKHYHULVOHVV:LWKWKHLPSOHPHQWDWLRQRI3URSRVDO 
$DQG3XEOLF$FWWD[DEOHSURSHUW\LVQRZGLYLGHGLQWRWZRFDWHJRULHV35(DQG135( 
 
$SULQFLSDOUHVLGHQFHH[HPSWLRQSURSHUW\ 35(LVH[HPSWIURPWKHPLOO6FKRRO2SHUDWLQJWD[,WLVQRWH[HPSW 
IURPWKHPLOO6WDWH(GXFDWLRQWD[DQ\YRWHG³/RFDO(QKDQFHPHQW0LOODJH´QRUDQ\DGGLWLRQDOYRWHGPLOODJH 
IRUWKHUHWLUHPHQWRIGHEW 
 
1RQSULQFLSDOUHVLGHQFHH[HPSWLRQSURSHUW\ 135(LVVXEMHFWWRDOO'LVWULFWOHYLHV+RZHYHUVLQFH3XEOLF$FW 
HVWDEOLVKLQJWKH0LFKLJDQ%XVLQHVV7D[ZDVVLJQHGLQWRODZ3XEOLF$FWVRIQRZH[HPSW,QGXVWULDO 
3HUVRQDO3URSHUW\IURPWKHPLOO6WDWH(GXFDWLRQ7D[DQGXSWRPLOOVRIORFDOVFKRROGLVWULFWRSHUDWLQJPLOODJH 
LQFOXGHVSURSHUW\XQGHU,QGXVWULDO)DFLOLWLHV7D[H[HPSWLRQVDQGH[HPSW&RPPHUFLDO3HUVRQDO3URSHUW\IURPXS 
WRPLOOVRIORFDOVFKRROGLVWULFWRSHUDWLQJPLOODJHH[FHSWLRQVPD\DSSO\  
 
7KH 'LVWULFW LV VXEMHFW WR WD[ DEDWHPHQWV JUDQWHG E\ WKH &RXQW\ RI .HQW ZLWK ORFDO EXVLQHVVHV XQGHU WKH 3ODQW 
5HKDELOLWDWLRQDQG,QGXVWULDO'HYHORSPHQW'LVWULFWV$FWNQRZQDVWKH,QGXVWULDO)DFLOLWLHV([HPSWLRQ3$RI 
DVDPHQGHGSURYLGHVDWD[LQFHQWLYHWRPDQXIDFWXUHUVWRHQDEOHUHQRYDWLRQDQGH[SDQVLRQRIDJLQJIDFLOLWLHV 
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 DQGRU SHUVRQDO 
SURSHUW\WD[HVIRUDWHUPXSWR\HDUVDVGHWHUPLQHGE\WKHORFDOXQLWRIJRYHUQPHQW7KHDJUHHPHQWVHQWHUHGLQWR 
E\HDFK ORFDOXQLW LQFOXGHFODZEDFNSURYLVLRQV VKRXOG WKH UHFLSLHQWRI WKH WD[DEDWHPHQW IDLO WR IXOO\PHHW LWV 
FRPPLWPHQWVVXFKDVHPSOR\PHQWOHYHOVDQGWLPHOLQHVIRUUHORFDWLRQ7KHWD[DEDWHGSURSHUW\WD[HVDUHFDOFXODWHG 
E\DSSO\LQJKDOIWKHORFDOSURSHUW\WD[PLOODJHUDWHRQWKHWRWDO,)7WD[DEOHYDOXH7KLVDPRXQWVWRDUHGXFWLRQLQ 
SURSHUW\WD[UHYHQXHRIDSSUR[LPDWHO\ 
 
)RUWKH\HDUHQGHG-XQHWKH'LVWULFW¶VSURSHUW\WD[UHYHQXHVZHUHUHGXFHGE\DSSUR[LPDWHO\ 
XQGHUWKHVHDJUHHPHQWV 
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1RWH'±,QWHUIXQG5HFHLYDEOHV3D\DEOHVDQG7UDQVIHUV 
 
$PRXQWVGXHIURPWRRWKHUIXQGVUHSUHVHQWLQJLQWHUIXQGUHFHLYDEOHVDQGSD\DEOHVIRUFDVKIORZDGYDQFHVDW-XQH 
DUHGHWDLOHGDVIROORZV 
 

'XH)URP 'XH7R 
0DMRU)XQGV 
*HQHUDO)XQG 
6SHFLDO5HYHQXH)XQG 
)RRG6HUYLFH)XQG    

&DSLWDO3URMHFWV)XQG 
&RQVWUXFWLRQ)XQG   

&DSLWDO3URMHFWV)XQG 
&RQVWUXFWLRQ)XQG 
*HQHUDO)XQG   

1RQPDMRU)XQGV 
6SHFLDO5HYHQXH)XQGV 
)RRG6HUYLFH)XQG 
*HQHUDO)XQG   
&RPPXQLW\6HUYLFH)XQG   

&RPPXQLW\6HUYLFH)XQG 
)RRG6HUYLFH)XQG  

   7RWDO0DMRU)XQGV 

   7RWDO$OO)XQGV 

7RWDO1RQPDMRU)XQGV   
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,QWHUIXQGWUDQVIHUVGXULQJWKH\HDUHQGHG-XQHZHUHDVIROORZV 
 

7UDQVIHUV,Q 7UDQVIHUV2XW 
0DMRU)XQGV 
*HQHUDO)XQG 
6SHFLDO5HYHQXH)XQGV 
&RPPXQLW\6HUYLFH)XQG    

&DSLWDO3URMHFWV)XQGV 
&RQVWUXFWLRQ 
%XLOGLQJDQG6LWH    

7RWDO0DMRU)XQGV    

1RQPDMRU)XQGV 
6SHFLDO5HYHQXH)XQGV 
&RPPXQLW\6HUYLFH)XQG 

*HQHUDO)XQG    
'HEW6HUYLFH)XQGV 

5HILQDQFLQJ'HEW6HUYLFH)XQG 
5HIXQGLQJ'HEW6HUYLFH)XQG    

5HIXQGLQJ'HEW6HUYLFH)XQG 
5HILQDQFLQJ'HEW6HUYLFH)XQG    

&DSLWDO3URMHFWV)XQGV 
%XLOGLQJDQG6LWH 
&RQVWUXFWLRQ    

7RWDO1RQPDMRU)XQGV 

7RWDO$OO)XQGV 

   

   
 

,QWHUIXQGWUDQVIHUVDUHHVVHQWLDOWRPDLQWDLQWKH6SHFLDO5HYHQXH)XQGVRIWKH'LVWULFW7KHWUDQVIHUVDVVLVWWKHIXQG 
ZLWKFDVKIORZSD\UROODQGHPSOR\HHEHQHILWV7KH'LVWULFW¶VLQWHQWLVWRDSSURSULDWHH[SHQGLWXUHVWRWKHVHIXQGV 
RQDQDFWXDOEDVLVWRVKRZWKHWUXHFRVWVRIRSHUDWLRQIRUWKHVHSURJUDPV%\PDNLQJWKHLQWHUIXQGWUDQVIHUVWKHVH 
H[SHQGLWXUHVFDQEHDOORFDWHGWRHDFKSURJUDPDVWKH\RFFXU7KHWUDQVIHUEHWZHHQGHEWVHUYLFHIXQGVZDVPDGHWR 
FORVHWKH5HILQDQFLQJ'HEW)XQG 
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1RWH(±&DSLWDO$VVHWV 
 
&DSLWDODVVHWDFWLYLW\IRUWKH\HDUHQGHG-XQHZDVDVIROORZV 
 

%DODQFHV %DODQFHV 
-XO\ $GGLWLRQV 'HGXFWLRQV -XQH 

/DQG 
&RQVWUXFWLRQLQSURJUHVV       

7RWDOFDSLWDODVVHWVQRWEHLQJ 
GHSUHFLDWHG 

/DQGLPSURYHPHQWV 
%XLOGLQJVDQGLPSURYHPHQWV       
)XUQLWXUHDQGHTXLSPHQW       
9HKLFOHV       
(TXLSPHQWXQGHUFDSLWDOOHDVHV       

7RWDOFDSLWDODVVHWVEHLQJ 
GHSUHFLDWHG 

/DQGLPSURYHPHQWV 
%XLOGLQJVDQGLPSURYHPHQWV       
)XUQLWXUHDQGHTXLSPHQW       
9HKLFOHV       
(TXLSPHQWXQGHUFDSLWDOOHDVHV       

7RWDOFDSLWDODVVHWVEHLQJ 
GHSUHFLDWHGQHW 

&DSLWDODVVHWVQRWEHLQJGHSUHFLDWHG 
   

  

 

  

&DSLWDODVVHWVEHLQJGHSUHFLDWHG 
   

 

  

 

1HW&DSLWDO$VVHWV 

7RWDODFFXPXODWHGGHSUHFLDWLRQ 

/HVVDFFXPXODWHGGHSUHFLDWLRQIRU 
  

  

 





  

 

   

'HSUHFLDWLRQH[SHQVHZDVFKDUJHGWR'LVWULFWDFWLYLWLHVDVIROORZV 
 

*RYHUQPHQWDODFWLYLWLHV 
,QVWUXFWLRQ  
6XSSRUWLQJVHUYLFHV  
&RPPXQLW\VHUYLFHV  
)RRGVHUYLFH  
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1RWH)±/RQJWHUP2EOLJDWLRQV 
 

&KDQJHVLQORQJWHUPREOLJDWLRQVIRUWKH\HDUHQGHG-XQHDUHVXPPDUL]HGDVIROORZV 
 

'HEW 'HEW 
2XWVWDQGLQJ 'HEW 'HEW 2XWVWDQGLQJ 
-XO\ $GGHG 5HWLUHG -XQH 

*HQHUDOREOLJDWLRQERQGV 
1RYHPEHU        
)HEUXDU\        
)HEUXDU\        
0D\        
-XQH        
)HEUXDU\        
2FWREHU        
)HEUXDU\        
-XQH        

%RQGSUHPLXP        
6WDWHVFKRROERQGORDQ        
$FFXPXODWHGYDFDWLRQVLFNOHDYH        

       

/RQJWHUPERQGVLQVWDOOPHQWSXUFKDVHDJUHHPHQWVDQGRWKHUREOLJDWLRQVDW-XQHDUHFRPSULVHGRIWKH 
IROORZLQJ 
 

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

*HQHUDO2EOLJDWLRQ%RQGV 
.%XLOGLQJ	6LWH)HEUXDU\ 
$QQXDOPDWXULWLHVRI.WR. 0D\     

.5HIXQGLQJ)HEUXDU\ 
$QQXDOPDWXULWLHVRI. 0D\     

.5HIXQGLQJ0D\ 
$QQXDOPDWXULWLHVRI.WR. 0D\     

.%XLOGLQJ	6LWH-XQH 
$QQXDOPDWXULWLHVRI.WR. 0D\     

.5HIXQGLQJ)HEUXDU\ 
$QQXDOPDWXULWLHVRI.WR. 0D\     

.5HIXQGLQJ2FWREHU 
$QQXDOPDWXULWLHVRI.WR. 0D\     

.5HIXQGLQJ)HEUXDU\ 
$QQXDOPDWXULWLHVRI.WR. 0D\     

.%XLOGLQJ	6LWH-XQH 
$QQXDOPDWXULWLHVRI.WR. 0D\     

%RQGSUHPLXP 1$    
2WKHU2EOLJDWLRQV 
6WDWHVFKRROERQGORDQ    
$FFXPXODWHGYDFDWLRQVLFNOHDYH    
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7KH'LVWULFW LV UHTXLUHG WRREWDLQ ORDQVIURPWKH0LFKLJDQ6FKRRO/RDQ5HYROYLQJIXQGIRU WKHSD\PHQWRI WKH 
DQQXDOPDWXULWLHVRILWVJHQHUDOREOLJDWLRQERQGV7KHUHLVQRIL[HGPDWXULW\VFKHGXOHIRUWKHUHSD\PHQWRIWKHVH 
ORDQV,QVWHDGWKHSULQFLSDODQGLQWHUHVWDUHSD\DEOHZKHQWD[HVOHYLHGIRUGHEWVHUYLFHDUHQRORQJHUQHHGHGWRUHWLUH 
ERQGHGGHEW'XULQJWKH\HDUWKH'LVWULFWERUURZHGDQGDFFUXHGLQWHUHVWRIZDVDGGHGWRWKH 
'LVWULFW¶VRXWVWDQGLQJOLDELOLW\WRWKH)XQG$W-XQHWKH'LVWULFWRZHGWKH)XQGDWRWDORI 
 
7KH DQQXDO UHTXLUHPHQWV WR SD\ SULQFLSDO DQG LQWHUHVW RQ ORQJWHUP ERQGVRXWVWDQGLQJ DW -XQH DUH DV 
IROORZV 
 

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

      
      
      
      
      

      
      
      
      
      

      
      
      
      
      

      
      
      
      
      

      
      
      
      
      

      
      
      
      
      

     
 



 

 
 

%<521&(17(538%/,&6&+22/6 
1RWHVWR%DVLF)LQDQFLDO6WDWHPHQWV 

-XQH 
 
 
 
 
2Q)HEUXDU\WKH'LVWULFWLVVXHGLQJHQHUDOREOLJDWLRQERQGVWRDGYDQFHUHIXQG 
RIRXWVWDQGLQJUHIXQGLQJVHULDOERQGV7KHWUXVWLQWHUHVWFRVWRIWKHUHIXQGLQJERQGVZHUHUHVXOWLQJ 
LQDWRWDOQHWSUHVHQWYDOXHVDYLQJVRIRU7KHQHWSURFHHGVRIDIWHUSUHPLXP 
RIXQGHUZULWHU¶VGLVFRXQWRIDQGERQGLVVXDQFHFRVWVRIZHUHGHSRVLWHGZLWKDQ 
HVFURZDJHQWDQGXVHGWRUHWLUHWKHRXWVWDQGLQJREOLJDWLRQVGHVFULEHGDERYH7KLVSURFHGXUHUHOLHYHVWKH'LVWULFW 
IURPEHLQJSULPDULO\OLDEOHIRUWKHGHEWDQGWKH'LVWULFWLVYLUWXDOO\DVVXUHGRIQRWEHLQJUHTXLUHGWRPDNHIXUWKHU 
SD\PHQWVZLWKUHVSHFWWRWKHGHEW7KHILQDOSD\PHQWRIRXWVWDQGLQJSULQFLSDODQGLQWHUHVWZDVPDGHRQ0D\ 
 IURP WKH HVFURZDFFRXQW7KLVGHIHDVDQFHSURFHGXUH DOORZV WKH'LVWULFW WR UHPRYH WKH UHODWHG DVVHWV DQG 
OLDELOLWLHVIURPLWVILQDQFLDOVWDWHPHQWVZKLFKLWKDVGRQHIRUWKHILVFDO\HDUHQG-XQH 
 
 
1RWH*±5HWLUHPHQW3ODQ 
 
Plan Description 
 
7KH0LFKLJDQ3XEOLF6FKRRO(PSOR\HHV
5HWLUHPHQW6\VWHP 036(56  WKH³6\VWHP´LVDFRVWVKDULQJPXOWLSOH 
HPSOR\HUVWDWHZLGHGHILQHGEHQHILWSXEOLFHPSOR\HHUHWLUHPHQWV\VWHPJRYHUQHGE\WKH6WDWHRI0LFKLJDQ 6WDWH 
RULJLQDOO\FUHDWHGXQGHU3XEOLF$FWRIUHFRGLILHGDQGFXUUHQWO\RSHUDWLQJXQGHUWKHSURYLVLRQVRI3XEOLF 
$FWRIDVDPHQGHG6HFWLRQRIWKLVDFWHVWDEOLVKHVWKHERDUG¶VDXWKRULW\WRSURPXOJDWHRUDPHQGWKH 
SURYLVLRQVRIWKH6\VWHP7KHERDUGFRQVLVWVRIWZHOYHPHPEHUV±HOHYHQDSSRLQWHGE\WKH*RYHUQRUDQGWKH6WDWH 
6XSHULQWHQGHQWRI,QVWUXFWLRQZKRVHUYHVDVWKHH[RIILFLRPHPEHU 
 
7KH6\VWHP¶VSHQVLRQSODQZDVHVWDEOLVKHGE\WKH6WDWHWRSURYLGHUHWLUHPHQWVXUYLYRUDQGGLVDELOLW\EHQHILWVWR 
SXEOLFVFKRROHPSOR\HHV,QDGGLWLRQWKH6\VWHP¶VKHDOWKSODQSURYLGHVDOOUHWLUHHVZLWKWKHRSWLRQRIUHFHLYLQJ 
KHDOWKSUHVFULSWLRQGUXJGHQWDODQGYLVLRQFRYHUDJHXQGHU WKH0LFKLJDQ3XEOLF6FKRRO(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 WKH2IILFH'LUHFWRUZLWKZKRP WKH  
JHQHUDORYHUVLJKWRIWKH6\VWHPUHVLGHV7KH6WDWH7UHDVXUHUVHUYHVDVWKHLQYHVWPHQWRIILFHUDQGFXVWRGLDQIRUWKH 
6\VWHP 
 
7KH6\VWHP¶VILQDQFLDOVWDWHPHQWVDUHDYDLODEOHDWZZZPLFKLJDQJRYRUVVFKRROV 
 
3DUWLFLSDQWVDUHHQUROOHGLQRQHRIPXOWLSOHSODQVEDVHGRQGDWHRIKLUHDQGFHUWDLQYROXQWDU\HOHFWLRQV$VXPPDU\ 
RISHQVLRQSODQVRIIHUHGE\036(56DUHGHWDLOHGDVIROORZV 
 

3ODQ1DPH  3ODQ7\SH 3ODQ6WDWXV 
%DVLF  'HILQHG%HQHILW &ORVHG 

0HPEHU,QYHVWPHQW3ODQ 0,3   'HILQHG%HQHILW &ORVHG 
3HQVLRQ3OXV  +\EULG &ORVHG 

'HILQHG&RQWULEXWLRQ  'HILQHG&RQWULEXWLRQ 2SHQ 
3HQVLRQ3OXV  +\EULG 2SHQ 
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Membership 
 
$W6HSWHPEHUWKH6\VWHP¶VPHPEHUVKLSFRQVLVWHGRIWKHIROORZLQJ 
 

,QDFWLYHSODQPHPEHUVRUWKHLUEHQHILFLDULHVFXUUHQWO\UHFHLYLQJEHQHILWV   
5HJXODUEHQHILWV   
6XUYLYRUEHQHILWV   
'LVDELOLW\EHQHILWV   

7RWDO   
   
,QDFWLYHSODQPHPEHUVHQWLWOHGWREXWQRW\HWUHFHLYLQJEHQHILWV   
   
$FWLYHSODQPHPEHUV   
9HVWHG   
1RQYHVWHG   

7RWDO   
   
7RWDOSODQPHPEHUV   

 
Benefits Provided 
 
%HQHILWSURYLVLRQVRI WKHGHILQHGEHQHILWSHQVLRQSODQDUHHVWDEOLVKHGE\6WDWHVWDWXWHZKLFKPD\EHDPHQGHG 
3XEOLF$FWRIDVDPHQGHGHVWDEOLVKHVHOLJLELOLW\DQGEHQHILWSURYLVLRQV IRU WKHGHILQHGEHQHILW '%  
SHQVLRQ SODQ 'HSHQGLQJ RQ WKH SODQ RSWLRQ VHOHFWHG PHPEHU UHWLUHPHQW EHQHILWV IRU '% SODQ PHPEHUV DUH 
GHWHUPLQHGE\ILQDODYHUDJHFRPSHQVDWLRQ\HDUVRIVHUYLFHDQGDSHQVLRQIDFWRUUDQJLQJIURPSHUFHQWWR 
SHUFHQW'%PHPEHUVDUHHOLJLEOHWRUHFHLYHDPRQWKO\EHQHILWZKHQWKH\PHHWFHUWDLQDJHDQGVHUYLFHUHTXLUHPHQWV 
7KH6\VWHPDOVRSURYLGHVGLVDELOLW\DQGVXUYLYRUEHQHILWVWR'%SODQPHPEHUV 
 
$'%SODQPHPEHUZKROHDYHV0LFKLJDQSXEOLFVFKRROHPSOR\PHQWPD\UHTXHVWDUHIXQGRIKLVRUKHUPHPEHU 
FRQWULEXWLRQVWRWKHUHWLUHPHQWV\VWHPDFFRXQWLIDSSOLFDEOH$UHIXQGFDQFHOVDIRUPHUPHPEHU¶VULJKWVWRIXWXUH 
EHQHILWV+RZHYHUUHWXUQLQJPHPEHUVZKRSUHYLRXVO\UHFHLYHGDUHIXQGRIWKHLUFRQWULEXWLRQVPD\UHLQVWDWHWKHLU 
VHUYLFHWKURXJKUHSD\PHQWRIWKHUHIXQGXSRQVDWLVIDFWLRQRIFHUWDLQUHTXLUHPHQWV 
 
3HQVLRQ5HIRUP 
 
2Q0D\WKH*RYHUQRUVLJQHG3XEOLF$FWRILQWRODZ$VDUHVXOWDQ\PHPEHURI036(56ZKR 
EHFDPHDPHPEHURI036(56DIWHU-XQHLVD3HQVLRQ3OXVPHPEHU3HQVLRQ3OXVLVDK\EULGSODQWKDW 
FRQWDLQVDSHQVLRQFRPSRQHQWZLWKDQHPSOR\HHFRQWULEXWLRQ JUDGHGXS WRRI VDODU\DQGD IOH[LEOHDQG 
WUDQVIHUDEOHGHILQHGFRQWULEXWLRQ '&WD[GHIHUUHGDFFRXQW WKDWHDUQVDQHPSOR\HUPDWFKRI XSWRRI 
VDODU\ RQHPSOR\HHFRQWULEXWLRQV5HWLUHPHQWEHQHILWVIRU3HQVLRQ3OXVPHPEHUVDUHGHWHUPLQHGE\ILQDODYHUDJH 
FRPSHQVDWLRQDQG\HDUVRIVHUYLFH'LVDELOLW\DQGVXUYLYRUEHQHILWVDUHDYDLODEOHWR3HQVLRQ3OXVPHPEHUV 
 
3HQVLRQ5HIRUP 
 
2Q 6HSWHPEHU   WKH *RYHUQRU VLJQHG 3XEOLF $FW  RI  LQWR ODZ 7KH OHJLVODWLRQ JUDQWV DOO DFWLYH 
PHPEHUVZKRILUVWEHFDPHDPHPEHUEHIRUH-XO\DQGZKRHDUQHGVHUYLFHFUHGLWLQWKHPRQWKVHQGLQJ 
6HSWHPEHURUZHUHRQDQDSSURYHGSURIHVVLRQDOVHUYLFHVRUPLOLWDU\OHDYHRIDEVHQFHRQ6HSWHPEHU 
DYROXQWDU\HOHFWLRQUHJDUGLQJWKHLUSHQVLRQ$Q\FKDQJHVWRDPHPEHU¶VSHQVLRQDUHHIIHFWLYHDVRIWKHPHPEHU¶V 
transition dateZKLFKLVGHILQHGDVWKHILUVWGD\RIWKHSD\SHULRGWKDWEHJLQVRQRUDIWHU)HEUXDU\8QGHUWKH 
UHIRUPPHPEHUVYROXQWDULO\FKRVHWRLQFUHDVHPDLQWDLQRUVWRSWKHLUFRQWULEXWLRQVWRWKHSHQVLRQIXQG 
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2SWLRQPHPEHUVYROXQWDULO\HOHFWHGWRLQFUHDVHWKHLUFRQWULEXWLRQVWRWKHSHQVLRQIXQGDVQRWHGEHORZDQGUHWDLQ 
WKHSHQVLRQIDFWRULQWKHLUSHQVLRQIRUPXOD7KHLQFUHDVHGFRQWULEXWLRQZRXOGEHJLQDVRIWKHLUWUDQVLWLRQGDWH 
DQGFRQWLQXHXQWLOWKH\WHUPLQDWHSXEOLFVFKRROHPSOR\PHQW 

x %DVLF3ODQPHPEHUVFRQWULEXWLRQ 
x 0HPEHU,QYHVWPHQW3ODQ0,3)L[HG0,3*UDGHGDQG0,33OXVPHPEHUVDIODWFRQWULEXWLRQ 

 
2SWLRQPHPEHUVYROXQWDULO\HOHFWHGWRLQFUHDVHWKHLUFRQWULEXWLRQWRWKHSHQVLRQIXQGDVVWDWHGLQ2SWLRQDQG 
UHWDLQWKHSHQVLRQIDFWRULQWKHLUSHQVLRQIRUPXOD7KHLQFUHDVHGFRQWULEXWLRQZRXOGEHJLQDVRIWKHLUWUDQVLWLRQ 
GDWHDQGFRQWLQXHXQWLOWKH\UHDFK\HDUVRIVHUYLFH,IDQGZKHQWKH\UHDFK\HDUVRIVHUYLFHWKHLUFRQWULEXWLRQ 
UDWHVZLOOUHWXUQWRWKHSUHYLRXVOHYHOLQSODFHDVRIWKHGD\EHIRUHWKHLUWUDQVLWLRQGDWH IRU%DVLF3ODQPHPEHUV 
IRU0,3)L[HGXSWRIRU0,3*UDGHGRUXSWRIRU0,33OXV7KHSHQVLRQIRUPXODIRUDQ\VHUYLFH 
WKHUHDIWHUZRXOGLQFOXGHDSHQVLRQIDFWRU 
 
2SWLRQPHPEHUVYROXQWDULO\ HOHFWHGQRW WR LQFUHDVH WKHLU FRQWULEXWLRQ WR WKH SHQVLRQ IXQG DQG PDLQWDLQ WKHLU 
FXUUHQWOHYHORIFRQWULEXWLRQWRWKHSHQVLRQIXQG7KHSHQVLRQIRUPXODIRUWKHLU\HDUVRIVHUYLFHDVRIWKHGD\EHIRUH 
WKHLUWUDQVLWLRQGDWHZLOOLQFOXGHDSHQVLRQIDFWRU7KHSHQVLRQIRUPXODIRUDQ\VHUYLFHWKHUHDIWHUZLOOLQFOXGH 
DSHQVLRQIDFWRU 
 
2SWLRQPHPEHUVYROXQWDULO\HOHFWHGWRQRORQJHUFRQWULEXWHWRWKHSHQVLRQIXQGDQGWKHUHIRUHDUHVZLWFKHGWRWKH 
'HILQHG &RQWULEXWLRQSODQ IRU IXWXUH VHUYLFHDVRI WKHLU WUDQVLWLRQ GDWH $VD '& SDUWLFLSDQW WKH\ UHFHLYHD  
HPSOR\HUFRQWULEXWLRQWRDWD[GHIHUUHGNDFFRXQWDQGFDQFKRRVHWRFRQWULEXWHXSWRWKHPD[LPXPDPRXQWV 
SHUPLWWHGE\WKH,56WRDDFFRXQW7KH\YHVWLQHPSOR\HUFRQWULEXWLRQVDQGUHODWHGHDUQLQJVLQWKHLUN  
DFFRXQWEDVHGRQWKHIROORZLQJVFKHGXOHDW\HDUVDW\HDUVDQGDW\HDUVRIVHUYLFH7KH\DUH 
YHVWHGLQDQ\SHUVRQDOFRQWULEXWLRQVDQGUHODWHGHDUQLQJVLQWKHDFFRXQW8SRQUHWLUHPHQWLIWKH\PHHW 
DJHDQGVHUYLFHUHTXLUHPHQWV LQFOXGLQJWKHLUWRWDO\HDUVRIVHUYLFHWKH\ZRXOGDOVRUHFHLYHDSHQVLRQ FDOFXODWHG 
EDVHGRQ\HDUVRIVHUYLFHDQG)LQDO$YHUDJH&RPSHQVDWLRQDVRIWKHGD\EHIRUHWKHLUWUDQVLWLRQGDWHDQGD 
SHQVLRQIDFWRU 
 
0HPEHUVZKRGLGQRWPDNHDQHOHFWLRQEHIRUHWKHGHDGOLQHGHIDXOWHGWR2SWLRQDVGHVFULEHGDERYH'HIHUUHGRU 
QRQYHVWHGSXEOLFVFKRROHPSOR\HHVRQ6HSWHPEHUZKRUHWXUQWRSXEOLFVFKRROHPSOR\PHQWRQRUDIWHU 
6HSWHPEHUZLOOEHFRQVLGHUHGDVLIWKH\KDGHOHFWHG2SWLRQDERYH5HWXUQLQJPHPEHUVZKRPDGHWKH 
UHWLUHPHQWSODQHOHFWLRQZLOOUHWDLQZKLFKHYHURSWLRQWKH\FKRVH 
 
(PSOR\HHVZKRILUVWZRUNRQRUDIWHU6HSWHPEHUFKRRVHEHWZHHQWZRUHWLUHPHQWSODQVWKH3HQVLRQ3OXV 
SODQGHVFULEHGDERYHDQGD'HILQHG&RQWULEXWLRQ '&SODQ WKDWSURYLGHVDHPSOR\HUPDWFK XSWRRI 
VDODU\ RQHPSOR\HHFRQWULEXWLRQV1HZHPSOR\HHVDUHDXWRPDWLFDOO\HQUROOHGDVPHPEHUVLQWKH3HQVLRQ3OXVSODQ 
DVRIWKHLUGDWHRIKLUH7KH\KDYHGD\VIURPWKHODVWGD\RIWKHLUILUVWSD\SHULRGDVUHSRUWHGWR256WRHOHFWWR 
RSWRXWRIWKH3HQVLRQ3OXVSODQDQGEHFRPHDTXDOLILHGSDUWLFLSDQWLQWKH'&SODQLIQRHOHFWLRQLVPDGHWKH\ZLOO 
UHPDLQLQWKH3HQVLRQ3OXVSODQ,IWKH\HOHFWWRRSWRXWRIWKH3HQVLRQ3OXVSODQWKHLUSDUWLFLSDWLRQLQWKH'&SODQ 
ZLOOEHUHWURDFWLYHWRWKHLUGDWHRIKLUH 
 
3HQVLRQ5HIRUPRI 
 
2Q-XO\WKH*RYHUQRUVLJQHG3XEOLF$FWRILQWRODZ7KHOHJLVODWLRQFORVHGWKH3HQVLRQ3OXVSODQ 
WRQHZO\KLUHGHPSOR\HHVDVRI)HEUXDU\DQGFUHDWHGDQHZRSWLRQDO3HQVLRQ3OXVSODQZLWKVLPLODUSODQ 
EHQHILWFDOFXODWLRQVEXWFRQWDLQLQJDFRQWULEXWLRQVKDUHEHWZHHQWKHHPSOR\HHDQGWKHHPSOR\HULQFOXGLQJ 
WKHFRVWRIIXWXUHXQIXQGHGOLDELOLWLHV7KHDVVXPHGUDWHRIUHWXUQRQWKH3HQVLRQ3OXVSODQLV)XUWKHUXQGHU 
FHUWDLQDGYHUVHDFWXDULDOFRQGLWLRQVWKH3HQVLRQ3OXVSODQZRXOGFORVHWRQHZHPSOR\HHVLIWKHDFWXDULDOIXQGHG 
UDWLRIDOOVEHORZIRUWZRFRQVHFXWLYH\HDUV7KHODZLQFOXGHVRWKHUSURYLVLRQVWRWKHUHWLUHPHQWHOLJLELOLW\DJH 
SODQDVVXPSWLRQVDQGXQIXQGHGOLDEOLW\SD\PHQWPHWKRGV 
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5HJXODU5HWLUHPHQW 
 
7KHUHWLUHPHQWEHQHILWIRU'%DQG3HQVLRQ3OXVSODQPHPEHUVLVEDVHGRQDPHPEHU¶V\HDUVRIFUHGLWHGVHUYLFH 
HPSOR\PHQW DQGILQDODYHUDJHFRPSHQVDWLRQ )$&7KH)$&LVFDOFXODWHGEDVHGRQWKHPHPEHU¶VKLJKHVWWRWDO 
ZDJHVHDUQHGGXULQJDVSHFLILFSHULRGRIFRQVHFXWLYHFDOHQGDUPRQWKVGLYLGHGE\WKHVHUYLFHFUHGLWDFFUXHGGXULQJ 
WKDWVDPHWLPHSHULRG)RUD0HPEHU,QYHVWPHQW3ODQ 0,3PHPEHUZKREHFDPHDPHPEHURI036(56SULRUWR 
-XO\WKHDYHUDJLQJSHULRGLVFRQVHFXWLYHPRQWKV)RUD3HQVLRQ3OXVPHPEHUZKREHFDPHDPHPEHU 
RI036(56DIWHU-XQHWKHDYHUDJLQJSHULRGLVFRQVHFXWLYHPRQWKV)RUD%DVLF3ODQPHPEHUWKLVLV 
WKHFRQVHFXWLYHPRQWKV\LHOGLQJWKHKLJKHVWWRWDOZDJHV7KHDQQXDOSHQVLRQLVSDLGPRQWKO\IRUWKHOLIHWLPHRI 
DUHWLUHH7KHFDOFXODWLRQRIDPHPEHU¶VSHQVLRQLVGHWHUPLQHGE\WKHLUSHQVLRQHOHFWLRQXQGHU3$RIDQG 
LVVKRZQEHORZ 
 

2SWLRQ)$&[WRWDO\HDUVRIVHUYLFH[ 
2SWLRQ)$&[\HDUVRIVHUYLFH[)$&[\HDUVRIVHUYLFHEH\RQG[ 
2SWLRQ)$&[\HDUVRIVHUYLFHDVRIWUDQVLWLRQGDWH[)$&[\HDUVRIVHUYLFHDIWHUWUDQVLWLRQGDWH 

[ 
2SWLRQ)$&DVRIWUDQVLWLRQGDWH[\HDUVRIVHUYLFHDVRIWUDQVLWLRQGDWH[ 

 
$0,3PHPEHUZKREHFDPHDPHPEHURI036(56SULRUWR-XO\PD\UHWLUHDW 

x DJHZLWKRUPRUH\HDUVRIFUHGLWHGVHUYLFHRU 
x DJHZLWKRUPRUH\HDUVRIFUHGLWHGVHUYLFHRU 
x DJHZLWK\HDUVRIFUHGLWHGVHUYLFHSURYLGHGWKHPHPEHUKDVZRUNHGWKURXJKKLVRUKHUWKELUWKGD\ 

DQG KDV FUHGLWHG VHUYLFH LQ HDFK RI WKH ILYH VFKRRO ILVFDO \HDUV LPPHGLDWHO\ SUHFHGLQJ WKH UHWLUHPHQW 
HIIHFWLYHGDWH 

 
$3HQVLRQ3OXVPHPEHUPD\UHWLUHDWDJHZLWKRUPRUH\HDUVRIFUHGLWHGVHUYLFH 
 
$3HQVLRQ3OXVPHPEHUPD\UHWLUHDWDJHZLWKRUPRUH\HDUVRIFUHGLWHGVHUYLFH6HFWLRQFRI3$ 
DVDPHQGHGUHTXLUHVWKHUHJXODUUHWLUHPHQWDJHWREHLQFUHDVHGLQZKROH\HDULQFUHPHQWVEDVHGRQWKHUHVXOWVRI 
PRUWDOLW\DQDO\VLVILYH\HDUDFWXDULDOH[SHULHQFHVWXGLHVSHUIRUPHGDIWHU2FWREHUDQGWKHDFWXDULDOIXQGLQJ 
VWDWXVRIWKHSODQ,IWKHUHJXODUUHWLUHPHQWDJHIRU3HQVLRQ3OXVPHPEHUVLVLQFUHDVHGLQDFFRUGDQFHZLWKWKLV 
SURYLVLRQ PHPEHUV ZLWKLQ ILYH \HDUV RI UHWLUHPHQW IURP WKH HIIHFWLYH GDWH RI WKH LQFUHDVH DUH DXWRPDWLFDOO\ 
H[HPSWHGDQGWKHUHWLUHPHQWERDUGPD\DGGLWLRQDOO\DXWKRUL]HWKRVHEHWZHHQILYHDQGHLJKW\HDUVRIWKHWKHQFXUUHQW 
UHWLUHPHQWDJHWREHH[HPSWHG 
 
$%DVLF3ODQPHPEHUPD\UHWLUHDW 

x DJHZLWKRUPRUH\HDUVRIVHUYLFHRU 
x DJHZLWKRUPRUH\HDUVRIVHUYLFH 

 
7KHUHLVQRPDQGDWRU\UHWLUHPHQWDJH 
 
(DUO\5HWLUHPHQW 
 
$0,3RU%DVLFPHPEHUPD\UHWLUHZLWKDQHDUO\SHUPDQHQWO\UHGXFHGSHQVLRQ 

x DIWHUFRPSOHWLQJDWOHDVWEXWOHVVWKDQ\HDUVRIFUHGLWHGVHUYLFHDQG 
x DIWHUDWWDLQLQJDJHDQG 
x ZLWKFUHGLWHGVHUYLFHLQHDFKRIWKHVFKRRO\HDUVLPPHGLDWHO\SUHFHGLQJWKHSHQVLRQHIIHFWLYHGDWH 
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7KHHDUO\SHQVLRQLVFRPSXWHGLQWKHVDPHPDQQHUDVDUHJXODUSHQVLRQEXWLVSHUPDQHQWO\UHGXFHGIRUHDFK 
IXOODQGSDUWLDOPRQWKEHWZHHQWKHSHQVLRQHIIHFWLYHGDWHDQGWKHGDWHWKHPHPEHUZLOODWWDLQDJH 
 
'HIHUUHG5HWLUHPHQW 
 
,IDPHPEHUWHUPLQDWHVHPSOR\PHQWEHIRUHDWWDLQLQJWKHDJHTXDOLILFDWLRQEXWDIWHUDFFUXLQJRUPRUH\HDUVRI 
FUHGLWHG VHUYLFH WKH PHPEHU EHFRPHV D GHIHUUHG PHPEHU DQG LV HOLJLEOH IRU D SHQVLRQ DW WKH WLPH WKH DJH 
TXDOLILFDWLRQLVDWWDLQHG 
 
1RQ'XW\'LVDELOLW\%HQHILW 
 
$PHPEHUZLWKRUPRUH\HDUVRIFUHGLWHGVHUYLFHZKREHFRPHVWRWDOO\DQGSHUPDQHQWO\GLVDEOHGGXHWRDQ\QRQ 
GXW\UHODWHGFDXVHDQGZKRKDVQRWPHWWKHDJHUHTXLUHPHQWIRUDUHJXODUSHQVLRQLVHOLJLEOHIRUDQRQGXW\GLVDELOLW\ 
SHQVLRQFRPSXWHGLQWKHVDPHPDQQHUDVDQDJHDQGVHUYLFHSHQVLRQXSRQUHFRPPHQGDWLRQIURPWKHPHPEHU¶V 
SHUVRQDO SK\VLFLDQ DQG WKH 5HWLUHPHQW %RDUG SK\VLFLDQ DQG WKH DSSURYDO RI WKH 5HWLUHPHQW %RDUG $Q $QQXDO 
&HUWLILFDWLRQRI'LVDELOLW\LVFRQGXFWHGHDFK-DQXDU\8SRQSULRUDSSURYDOWRWDOGLVDELOLW\EHQHILWVSOXVDXWKRUL]HG 
RXWVLGHHDUQLQJVDUHOLPLWHGWRRIILQDODYHUDJHFRPSHQVDWLRQ LQFUHDVHGE\WZRSHUFHQWIRUHDFK\HDUUHWLUHG 
ILUVW\HDUQH[W\HDUHWF 
 
'XW\'LVDELOLW\%HQHILW 
 
$PHPEHUZKREHFRPHVWRWDOO\DQGSHUPDQHQWO\GLVDEOHGDVDUHVXOWRIDGXW\UHODWHGFDXVHZKRKDVQRWPHWWKH 
DJHDQGVHUYLFHUHTXLUHPHQWIRUDUHJXODUSHQVLRQDQGZKRLVLQUHFHLSWRIZHHNO\ZRUNHUV¶FRPSHQVDWLRQLVHOLJLEOH 
IRUDGXW\GLVDELOLW\SHQVLRQFRPSXWHGLQWKHVDPHPDQQHUDVDQDJHDQGVHUYLFHSHQVLRQ EXWEDVHGXSRQDPLQLPXP 
RI\HDUVRIVHUYLFHXSRQUHFRPPHQGDWLRQIURPWKHPHPEHU¶VSHUVRQDOSK\VLFLDQDQG WKH5HWLUHPHQW%RDUG 
SK\VLFLDQ DQG WKH DSSURYDO RI WKH 5HWLUHPHQW %RDUG $Q $QQXDO &HUWLILFDWLRQ RI 'LVDELOLW\ LV FRQGXFWHG HDFK 
-DQXDU\8SRQSULRUDSSURYDOWRWDOGLVDELOLW\EHQHILWVSOXVDXWKRUL]HGRXWVLGHHDUQLQJVDUHOLPLWHGWRRIILQDO 
DYHUDJHFRPSHQVDWLRQLQFUHDVHGE\IRUHDFK\HDUUHWLUHGILUVW\HDUQH[W\HDUHWF 
 
3HQVLRQ3D\PHQW2SWLRQV 
 
7KHHOHFWLRQRIDSHQVLRQRSWLRQLVPDGHDWWKHWLPHRIDSSOLFDWLRQ2QFHDPHPEHUKDVUHWLUHGWKHRSWLRQFKRLFHLV 
LUUHYRFDEOH7KHSHQVLRQHIIHFWLYHGDWHLVWKHILUVWRIWKHFDOHQGDUPRQWKIROORZLQJWKHGDWHWKHPHPEHUKDVVDWLVILHG 
WKH DJHDQG VHUYLFH UHTXLUHPHQWVKDV WHUPLQDWHG SXEOLF VFKRROHPSOR\PHQW DQG KDV WKHFRPSOHWHG DSSOLFDWLRQ 
IRUPVRQILOHZLWKWKH6\VWHPIRUDSHULRGRIGD\V$UHWURDFWLYHSHQVLRQFDQEHSDLGIRUQRPRUHWKDQFDOHQGDU 
PRQWKV7KXVGHOD\LQILOLQJWKHDSSOLFDWLRQFDQUHVXOWLQDORVVRIVRPHUHWURDFWLYHSHQVLRQEHQHILWV$QDSSOLFDQW 
PD\VHOHFWRQO\RQHRIWKHIROORZLQJRSWLRQV 
 
6WUDLJKW/LIH3HQVLRQ±WKH6WUDLJKW/LIH3HQVLRQSD\VWKHODUJHVWOHYHOSHQVLRQDUHWLUHHFDQUHFHLYHGXULQJKLVRU 
KHUOLIHWLPHDQGVWRSVZLWKWKHPRQWKRIWKHUHWLUHH¶VGHDWK7KHUHDUHQRPRQWKO\EHQHILWVIRUDEHQHILFLDU\7KH 
SHQVLRQEHQHILWLVFRPSXWHGZLWKQREHQHILFLDU\ULJKWV,IWKHUHWLUHHPDGHFRQWULEXWLRQVZKLOHDQHPSOR\HHDQGKDV 
QRWUHFHLYHGWKHWRWDODFFXPXODWHGFRQWULEXWLRQVEHIRUHGHDWKDUHIXQGRIWKHEDODQFHRIWKHFRQWULEXWLRQVLVPDGH 
WR WKH EHQHILFLDU\ RI UHFRUG ,I WKH UHWLUHH GLG QRW PDNH DQ\ FRQWULEXWLRQV WKHUH ZLOO QRW EH SD\PHQWV WR DQ\ 
EHQHILFLDULHV 
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6XUYLYRU2SWLRQV8QGHUWKH6XUYLYRU2SWLRQV6XUYLYRU3HQVLRQ(TXDWHG6XUYLYRU3HQVLRQ 
(TXDWHG6XUYLYRU3HQVLRQDQG(TXDWHGWKHUHGXFWLRQLVDQDFWXDULDOGHWHUPLQDWLRQGHSHQGHQWXSRQ 
WKHFRPELQHGOLIHH[SHFWDQFLHVRIDUHWLUHHDQGDEHQHILFLDU\DQGYDULHVIURPFDVHWRFDVH$EHQHILFLDU\PD\RQO\ 
EHDVSRXVHEURWKHUVLVWHUSDUHQWRUFKLOG LQFOXGLQJDQDGRSWHGFKLOGRIDUHWLULQJPHPEHU,IWKHEHQHILFLDU\ 
SUHGHFHDVHVDUHWLUHHWKHSHQVLRQZLOOUHYHUWWRHLWKHUWKH6WUDLJKW/LIHRU6WUDLJKW/LIH(TXDWHGDPRXQW ³SRSXS´ 
SURYLVLRQ ,IKRZHYHUD UHWLUHHZDVVLQJOHDW WKH WLPHRI UHWLUHPHQWDQGVXEVHTXHQWO\PDUULHG WKH UHWLUHHFDQ 
UHTXHVWWRQRPLQDWHDQHZVSRXVHLIWKH\HOHFWHGWKHVWUDLJKWOLIHRSWLRQDWUHWLUHPHQW$OVRLIDUHWLUHHZDVPDUULHG 
DW WKH WLPHRIUHWLUHPHQWDQGKDVVLQFHEHHQZLGRZHGDQGUHPDUULHG WKHUHWLUHHFDQUHTXHVW WRQRPLQDWHDQHZ 
VSRXVHDVDSHQVLRQEHQHILFLDU\DVORQJDVWKH\HOHFWHGDVXUYLYRURSWLRQIRUWKHVSRXVHDWWKHWLPHRIUHWLUHPHQW 
 
6XUYLYRU3HQVLRQ±SD\VDUHGXFHGSHQVLRQWRDUHWLUHH7KHPRQWKDIWHUDUHWLUHH¶VGHDWKWKHVDPHDPRXQW 
ZLOOEHSDLGWRDGHVLJQDWHGEHQHILFLDU\IRUWKHUHPDLQGHURIKLVRUKHUOLIHWLPH 
 
6XUYLYRU3HQVLRQ±SD\VDUHGXFHGSHQVLRQWRDUHWLUHH7KHPRQWKDIWHUDUHWLUHH¶VGHDWKRIWKHSHQVLRQ 
DPRXQWZLOOEHSDLGWRDGHVLJQDWHGEHQHILFLDU\IRUWKHUHPDLQGHURIKLVRUKHUOLIHWLPH 
 
6XUYLYRU3HQVLRQ±SD\VDUHGXFHGSHQVLRQWRDUHWLUHH7KHPRQWKDIWHUDUHWLUHH¶VGHDWKRIWKHSHQVLRQ 
DPRXQWZLOOEHSDLGWRDGHVLJQDWHGEHQHILFLDU\IRUWKHUHPDLQGHURIKLVRUKHUOLIHWLPH 
 
(TXDWHG3ODQ±7KH(TXDWHG3ODQPD\EHFRPELQHGZLWKWKH6WUDLJKW/LIH6XUYLYRU6XUYLYRURU 
6XUYLYRUSHQVLRQE\DQ\PHPEHUXQGHUDJHH[FHSWDGLVDELOLW\DSSOLFDQW7KH(TXDWHG3ODQSURYLGHVDKLJKHU 
SHQVLRQHYHU\PRQWKXQWLODJHDWZKLFKWLPHWKHPRQWKO\SHQVLRQLVSHUPDQHQWO\GHFUHDVHGWRDORZHUDPRXQW 
WKDQWKH6WUDLJKW/LIHRU6XUYLYRUDORQHZRXOGSURYLGH 
 
7KHLQWHQWRIWKH(TXDWHG3ODQLVIRUWKHUHWLUHH¶VSHQVLRQWRGHFUHDVHDWDJHE\DSSUR[LPDWHO\WKHVDPHDPRXQW 
DVWKDWSHUVRQ¶V6RFLDO6HFXULW\EHQHILWZLOOSURYLGH7KH6\VWHPSHQVLRQXQWLODJHVKRXOGEHDERXWWKHVDPHDV 
WKHFRPELQHG6\VWHPSHQVLRQDQG6RFLDO6HFXULW\DIWHUDJH 
 
7KHSURMHFWHG6RFLDO6HFXULW\SHQVLRQWKHUHWLULQJPHPEHUREWDLQVIURPWKH6RFLDO6HFXULW\$GPLQLVWUDWLRQDQG 
IXUQLVKHVWRWKH6\VWHPLVXVHGLQWKH(TXDWHG3ODQFDOFXODWLRQ7KHDFWXDO6RFLDO6HFXULW\SHQVLRQPD\YDU\IURP 
WKHHVWLPDWH 
 
127(7KHUHGXFWLRQLQWKHSHQVLRQDWDJHSHUWDLQVWRWKH(TXDWHG3ODQRQO\DQGDIIHFWVRQO\WKHUHWLUHH$ 
EHQHILFLDU\XQGHU(TXDWHG(TXDWHGRU(TXDWHGZLOO UHFHLYH WKHRU6XUYLYRU 
DPRXQWWKHPRQWKIROORZLQJWKHUHWLUHH¶VGHDWKDVLIWKH(TXDWHG3ODQKDGQRWEHHQFKRVHQ$EHQHILFLDU\GRHVQRW 
SDUWLFLSDWHLQWKH(TXDWHG3ODQ 
 
6XUYLYRU%HQHILW 
 
$QRQGXW\VXUYLYRUSHQVLRQ LVDYDLODEOH LID0HPEHU,QYHVWPHQW3ODQ 0,3PHPEHUKDV\HDUVRIFUHGLWHG 
VHUYLFHRULIDJHRUROGHUZLWKILYH\HDUVRIFUHGLWHGVHUYLFHWKHGDWHWKH\EHFDPHD0,3PHPEHUGRHVQRW 
PDWWHU7KH%DVLF3ODQSURYLGHVDVXUYLYRUSHQVLRQZLWK\HDUVRIFUHGLWHGVHUYLFHRULIDJHRUROGHUZLWK 
\HDUVRIFUHGLWHGVHUYLFH$QDFWLYHPHPEHUPD\QRPLQDWHDVDVXUYLYRUEHQHILFLDU\DVSRXVHFKLOGUHQ LQFOXGLQJ 
DGRSWHGFKLOGUHQEURWKHUVLVWHURUSDUHQW,IRWKHUWKDQWKHVSRXVHLVQRPLQDWHGDQGDVSRXVHH[LVWVWKHVSRXVH 
PXVWZDLYHWKLVEHQHILW,IQREHQHILFLDU\KDVEHHQQRPLQDWHGWKHEHQHILFLDU\LVDXWRPDWLFDOO\WKHVSRXVHRULI 
WKHUHLVQRVSRXVHXQPDUULHGFKLOGUHQXQGHUDJHVKDUHWKHEHQHILWHTXDOO\XQWLODJH7KHEHQHILWLVFRPSXWHG 
DVDUHJXODUSHQVLRQEXWUHGXFHGLQDFFRUGDQFHZLWKDQ2SWLRQ VXUYLYRUSHQVLRQIDFWRU7KHSHQVLRQEHJLQV 
WKHILUVWRIWKHPRQWKIROORZLQJWKHPHPEHU¶VGHDWK,QWKHHYHQWRIGHDWKRIDGHIHUUHGPHPEHUWKH6\VWHPEHJLQV 
SD\PHQWWRWKHQRPLQDWHGEHQHILFLDU\DWWKHWLPHWKHPHPEHUZRXOGKDYHDWWDLQHGWKHPLQLPXPDJHTXDOLILFDWLRQ 
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$GXW\VXUYLYRUSHQVLRQLVSD\DEOHLIZHHNO\:RUNHUV¶&RPSHQVDWLRQLVEHLQJSDLGWRWKHHOLJLEOHEHQHILFLDU\GXH 
WRWKHPHPEHU¶VGHDWK$VSRXVHUHFHLYHVWKHEHQHILW EDVHGRQDPLQLPXPRI\HDUVRIVHUYLFHFUHGLWUHGXFHG 
LQDFFRUGDQFHZLWKDVXUYLYRUSHQVLRQIDFWRU,IWKHUHLVQRVSRXVHXQPDUULHGFKLOGUHQXQGHUDJHVKDUHWKH 
EHQHILWHTXDOO\XQWLODJHLIWKHUHLVQRVSRXVHRUFKLOGUHQDGLVDEOHGDQGGHSHQGHQWSDUHQWLVHOLJLEOH 
 
3RVW5HWLUHPHQW$GMXVWPHQWV 
 
$UHWLUHHZKREHFDPHD0HPEHU,QYHVWPHQW3ODQ 0,3PHPEHUSULRUWR-XO\UHFHLYHVDQDQQXDOSRVW 
UHWLUHPHQWQRQFRPSRXQGHGLQFUHDVHRIWKUHHSHUFHQWRIWKHLQLWLDOSHQVLRQLQWKH2FWREHUIROORZLQJWZHOYHPRQWKV 
RIUHWLUHPHQW%DVLF3ODQPHPEHUVGRQRWUHFHLYHDQDQQXDOSRVWUHWLUHPHQWLQFUHDVHEXWDUHHOLJLEOHWRUHFHLYHD 
VXSSOHPHQWDO SD\PHQW LQ WKRVH \HDUV ZKHQ LQYHVWPHQW HDUQLQJV H[FHHG DFWXDULDO DVVXPSWLRQV 3HQVLRQ 3OXV 
PHPEHUVGRQRWUHFHLYHDQDQQXDOSRVWUHWLUHPHQWLQFUHDVH 
 
2Q-DQXDU\SUH2FWREHUUHWLUHHVUHFHLYHGDQLQFUHDVHWKDWUDQJHGIURPWRGHSHQGHQWXSRQ 
WKHSHQVLRQHIIHFWLYHGDWH2Q2FWREHUWKHEDVHSHQVLRQRIDOOUHWLUHHVZLWKDQHIIHFWLYHSHQVLRQGDWHRI 
-DQXDU\RUHDUOLHUZDVLQFUHDVHGWRLQFOXGHDOOSULRUSRVWUHWLUHPHQWDGMXVWPHQWV 
 
2Q-DQXDU\DOOUHFLSLHQWVWKURXJKFDOHQGDU\HDUUHFHLYHGDSHUPDQHQWLQFUHDVHWKDWHVWDEOLVKHG 
WKHEDVHSHQVLRQ,QDGGLWLRQHDFK2FWREHUUHWLUHHVZLWKDSHQVLRQHIIHFWLYHGDWHRI-DQXDU\RUHDUOLHU 
UHFHLYHDIL[HGLQFUHDVHHTXDOWRRIWKHEDVHSHQVLRQ%RWKLQFUHDVHVDUHGHGXFWHGIURPWKHGLVWULEXWLRQRIH[FHVV 
LQYHVWPHQWLQFRPHLIDQ\%HJLQQLQJLQHOLJLEOHUHFLSLHQWVUHFHLYHDQDQQXDOGLVWULEXWLRQRIH[FHVVLQYHVWPHQW 
LQFRPHLIDQ\ 
 
Contributions and Funded Status 
 
(PSOR\HUVDUHUHTXLUHGE\3XEOLF$FWRIDVDPHQGHGWRFRQWULEXWHDPRXQWVQHFHVVDU\WRILQDQFHWKH 
FRYHUDJHRIDFWLYHDQGUHWLUHGPHPEHUV&RQWULEXWLRQSURYLVLRQVDUHVSHFLILHGE\6WDWHVWDWXWHDQGPD\EHDPHQGHG 
RQO\E\DFWLRQRIWKH6WDWH/HJLVODWXUH 
 
(PSOR\HUFRQWULEXWLRQVWRWKH6\VWHPDUHGHWHUPLQHGRQDQDFWXDULDOEDVLVXVLQJWKHHQWU\DJHQRUPDODFWXDULDOFRVW 
PHWKRG8QGHUWKHPHWKRGWKHDFWXDULDOSUHVHQWYDOXHRIWKHSURMHFWHGEHQHILWVRIHDFKLQGLYLGXDOLQFOXGHGLQWKH 
DFWXDULDOYDOXDWLRQLVDOORFDWHGRQDOHYHOEDVLVRYHUWKHVHUYLFHRIWKHLQGLYLGXDOEHWZHHQHQWU\DJHDQGDVVXPHG 
H[LWDJH7KHSRUWLRQRIWKLVFRVWDOORFDWHGWRWKHFXUUHQWYDOXDWLRQ\HDULVFDOOHGWKHQRUPDOFRVW7KHUHPDLQGHULV 
FDOOHGWKHDFWXDULDODFFUXHGOLDELOLW\1RUPDOFRVWLVIXQGHGRQDFXUUHQWEDVLV7KHXQIXQGHG RYHUIXQGHGDFWXDULDO 
DFFUXHGOLDELOLW\DVRIWKH6HSWHPEHUYDOXDWLRQZLOOEHDPRUWL]HGRYHUD\HDUSHULRGEHJLQQLQJ2FWREHU 
DQGHQGLQJ6HSWHPEHU 
 
7KHVFKHGXOHEHORZVXPPDUL]HGSHQVLRQFRQWULEXWLRQUDWHLQHIIHFWIRUWKHSODQILVFDO\HDU 
 

3HQVLRQ&RQWULEXWLRQ5DWHV 
3ODQ1DPH  0HPEHU 'LVWULFW 

    
%DVLF  ±  

0HPEHU,QYHVWPHQW3ODQ 0,3   ±  
3HQVLRQ3OXV  ±  
3HQVLRQ3OXV    

'HILQHG&RQWULEXWLRQ    
 
7KH'LVWULFW¶VFRQWULEXWLRQVWR036(56XQGHUDOOSHQVLRQSODQVIRUWKH\HDUHQGHG-XQHLQFOXVLYHRIWKH 
063(568$$/6WDELOL]DWLRQWRWDOHG 
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MPSERS Plan Net Pension Liability (in thousands) 
 

7RWDO3HQVLRQ/LDELOLW\   
3ODQ)LGXFLDU\1HW3RVLWLRQ   
   
1HW3HQVLRQ/LDELOLW\   
   
3ODQ)LGXFLDU\1HW3RVLWLRQDVD3HUFHQWDJHRI   
7RWDO3HQVLRQ/LDELOLW\   

1HW3HQVLRQ/LDELOLW\DVD3HUFHQWDJHRI   
&RYHUHG(PSOR\HH3D\UROO   
   

7RWDO&RYHUHG3D\UROO   
 
Proportionate Share of Reporting Unit’s Net Pension Liability 
 
$W -XQH  WKH'LVWULFW UHSRUWHG D OLDELOLW\RI  IRU LWVSURSRUWLRQDWH VKDUHRI WKH QHWSHQVLRQ 
OLDELOLW\7KHQHWSHQVLRQOLDELOLW\ZDVPHDVXUHGDVRI6HSWHPEHUDQGWKHWRWDOSHQVLRQOLDELOLW\XVHGWR 
FDOFXODWHWKHQHWSHQVLRQOLDELOLW\ZDVGHWHUPLQHGE\DQDFWXDULDOYDOXDWLRQUROOHGIRUZDUGIURP6HSWHPEHU 
7KH 'LVWULFW¶V SURSRUWLRQ RI WKH QHW SHQVLRQ OLDELOLW\ ZDV GHWHUPLQHG E\ GLYLGLQJ HDFK HPSOR\HU¶V VWDWXWRULO\ 
UHTXLUHG SHQVLRQ FRQWULEXWLRQV WR WKH 6\VWHP GXULQJ WKH PHDVXUHPHQW SHULRG E\ WKH SHUFHQW RI WKH SHQVLRQ 
FRQWULEXWLRQVUHTXLUHGIURPDOODSSOLFDEOHHPSOR\HUVGXULQJWKHPHDVXUHPHQWSHULRG$W6HSWHPEHUWKH 
'LVWULFW¶VSURSRUWLRQZDVZKLFKZDVDQLQFUHDVHIURPDW6HSWHPEHU 
 
Pension Expense and Deferred Outflows of Resources and Deferred Inflows of Resources Related to Pensions 
 
)RUWKH\HDUHQGHG-XQHWKH'LVWULFWUHFRJQL]HGSHQVLRQH[SHQVHRI$W-XQHWKH 
'LVWULFW UHSRUWHG GHIHUUHG RXWIORZV RI UHVRXUFHV DQG GHIHUUHG LQIORZVRI UHVRXUFHV UHODWHG WRSHQVLRQV IURP WKH 
IROORZLQJVRXUFHV 
 
 'HIHUUHG2XWIORZV 

RI5HVRXUFHV 
 'HIHUUHG,QIORZV 

RI5HVRXUFHV 
     
'LIIHUHQFHEHWZHHQH[SHFWHGDQGDFWXDOH[SHULHQFH    
    
&KDQJHVRIDVVXPSWLRQV   ² 
    
1HWGLIIHUHQFHEHWZHHQSURMHFWHGDQGDFWXDOHDUQLQJVRQSHQVLRQ 
SODQLQYHVWPHQWHDUQLQJV 

 
² 

  
 

    
&KDQJHV LQ SURSRUWLRQ DQG GLIIHUHQFHV EHWZHHQ 'LVWULFW 
FRQWULEXWLRQVDQGSURSRUWLRQDWHVKDUHRIFRQWULEXWLRQV 

 
 

  
 

    
'LVWULFWFRQWULEXWLRQVVXEVHTXHQWWRWKHPHDVXUHPHQWGDWH   ² 
    

7RWDO    
 
7KLVDPRXQWUHSRUWHGDVGHIHUUHGRXWIORZVRIUHVRXUFHVUHODWHGWRSHQVLRQVUHVXOWLQJIURP'LVWULFWFRQWULEXWLRQV 
VXEVHTXHQW WR WKHPHDVXUHPHQWGDWHZLOOEHUHFRJQL]HGDVDUHGXFWLRQRI WKHQHWSHQVLRQOLDELOLW\ LQ WKH\HDU 
HQGHG-XQH 
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2WKHUDPRXQWVUHSRUWHGDVGHIHUUHGRXWIORZVRIUHVRXUFHVDQGGHIHUUHGLQIORZVRIUHVRXUFHVUHODWHGWRSHQVLRQVZLOO 
EHUHFRJQL]HGLQSHQVLRQH[SHQVHDVIROORZV 
 

<HDUHQGHG-XQH  $PRXQW 
   
   
   
   

 
Actuarial Assumptions 
 
3URMHFWLRQVRIEHQHILWVIRUILQDQFLDOUHSRUWLQJSXUSRVHVDUHEDVHGRQWKHVXEVWDQWLYHSODQ WKHSODQDVXQGHUVWRRGE\ 
WKHHPSOR\HUDQGSODQPHPEHUVDQGLQFOXGHWKHW\SHVRIEHQHILWVSURYLGHGDWWKHWLPHRIHDFKYDOXDWLRQDQGWKH 
KLVWRULFDOSDWWHUQRIVKDULQJRIEHQHILWFRVWVEHWZHHQWKHHPSOR\HUDQGSODQPHPEHUVWRWKDWSRLQW7KHDFWXDULDO 
PHWKRGVDQGDVVXPSWLRQVXVHGLQFOXGHWHFKQLTXHVWKDWDUHGHVLJQHGWRUHGXFHWKHHIIHFWVRIVKRUWWHUPYRODWLOLW\LQ 
DFWXDULDO DFFUXHG OLDELOLWLHV DQG WKH DFWXDULDO YDOXH RI DVVHWV FRQVLVWHQW ZLWK WKH ORQJWHUP SHUVSHFWLYH RI WKH 
FDOFXODWLRQV 
 
$GGLWLRQDOLQIRUPDWLRQDVRIWKHODWHVWDFWXDULDOYDOXDWLRQIROORZV 
 
6XPPDU\RI$FWXDULDO$VVXPSWLRQV   
   
9DOXDWLRQ'DWH  6HSWHPEHU 
$FWXDULDO&RVW0HWKRG  (QWU\$JH1RUPDO 
:DJH,QIODWLRQ5DWH   
,QYHVWPHQW5DWHRI5HWXUQ   
0,3DQG%DVLF3ODQV1RQ+\EULG   
3HQVLRQ3OXV3ODQ+\EULG    
3HQVLRQ3OXV   
3URMHFWHG6DODU\,QFUHDVHV  LQFOXGLQJZDJHLQIODWLRQRI 
&RVWRI/LYLQJ$GMXVWPHQWV  DQQXDOQRQFRPSRXQGHGIRU0,3PHPEHUV 
0RUWDOLW\   
5HWLUHHV  53 0DOH DQG )HPDOH +HDOWK\ $QQXLWDQW 0RUWDOLW\ 7DEOHV 

VFDOHG E\  IRU PDOHV DQG  IRU IHPDOHV DQG DGMXVWHG IRU 
PRUWDOLW\LPSURYHPHQWVXVLQJSURMHFWLRQVFDOH03IURP 

   
$FWLYH0HPEHUV  53 0DOH DQG )HPDOH (PSOR\HH $QQXLWDQW 0RUWDOLW\ 7DEOHV 

VFDOHG  DQG DGMXVWHG IRU PRUWDOLW\ LPSURYHPHQWV XVLQJ 
SURMHFWLRQVFDOH03IURP 

   
'LVDEOHG5HWLUHHV  53 0DOH DQG )HPDOH 'LVDEOHG $QQXLWDQW 0RUWDOLW\ 7DEOHV 

VFDOHG  DQG DGMXVWHG IRU PRUWDOLW\ LPSURYHPHQWV XVLQJ 
SURMHFWLRQVFDOH03IURP 

 
1RWHV 
 
x $VVXPSWLRQFKDQJHVDVDUHVXOWRIDQH[SHULHQFHVWXG\IRUWKHSHULRGWKURXJKKDYHEHHQDGRSWHGE\ 

WKH6\VWHPIRUXVHLQWKHDQQXDOSHQVLRQYDOXDWLRQVEHJLQQLQJZLWKWKH6HSWHPEHUYDOXDWLRQ7KHWRWDO 
SHQVLRQOLDELOLW\DVRI6HSWHPEHULVEDVHGRQWKHUHVXOWVRIDQDFWXDULDOYDOXDWLRQGDWHRI6HSWHPEHU 
DQGUROOHGIRUZDUGXVLQJJHQHUDOO\DFFHSWHGDFWXDULDOSURFHGXUHVLQFOXGLQJWKHH[SHULHQFHVWXG\ 
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x 5HFRJQLWLRQSHULRGIRU OLDELOLWLHV LV WKHDYHUDJHRI WKHH[SHFWHGUHPDLQLQJVHUYLFH OLYHVRIDOOHPSOR\HHV LQ 

\HDUV>IRUQRQXQLYHUVLW\HPSOR\HUVRUIRUXQLYHUVLW\HPSOR\HUV@ 
 
x 5HFRJQLWLRQSHULRGIRUDVVHWVLQ\HDUV 
 
x )XOODFWXDULDODVVXPSWLRQVDUHDYDLODEOHLQWKH036(56&RPSUHKHQVLYH$QQXDO)LQDQFLDO5HSRUWIRXQG 

RQWKH256ZHEVLWHDW ZZZPLFKLJDQJRYRUVVFKRROV  
 
Long-Term Expected Rate of Return on Investments 
 
7KHORQJWHUPH[SHFWHGUDWHRIUHWXUQRQSHQVLRQSODQLQYHVWPHQWVZDVGHWHUPLQHGXVLQJDEXLOGLQJEORFNPHWKRG 
LQ ZKLFK EHVWHVWLPDWH UDQJHV RI H[SHFWHG IXWXUH UHDO UDWHV RI UHWXUQ H[SHFWHG UHWXUQV QHW RI SHQVLRQ SODQ 
LQYHVWPHQWH[SHQVHDQGLQIODWLRQDUHGHYHORSHGIRUHDFKPDMRUDVVHWFODVV7KHVHUDQJHVDUHFRPELQHGWRSURGXFH 
WKH ORQJWHUP H[SHFWHG UDWH RI UHWXUQ E\ ZHLJKWLQJ WKH H[SHFWHG IXWXUH UHDO UDWHV RI UHWXUQ E\ WKH WDUJHW DVVHW 
DOORFDWLRQSHUFHQWDJHDQGE\DGGLQJH[SHFWHGLQIODWLRQ%HVWHVWLPDWHVRIDULWKPHWLFUHDOUDWHVRIUHWXUQIRUHDFK 
PDMRUDVVHWFODVVLQFOXGHGLQWKHSHQVLRQSODQ¶VWDUJHWDVVHWDOORFDWLRQDVRI6HSWHPEHUDUHVXPPDUL]HGLQ 
WKHIROORZLQJWDEOH 
 

 
 
,QYHVWPHQW&DWHJRU\ 

  
7DUJHW 

$OORFDWLRQ 

 /RQJWHUP 
([SHFWHG5HDO 
5DWHRI5HWXUQ 

'RPHVWLF(TXLW\3RROV     
3ULYDWH(TXLW\3RROV     
,QWHUQDWLRQDO(TXLW\3RROV     
)L[HG,QFRPH3RROV     
5HDO(VWDWH	,QIUDVWUXFWXUH3RROV     
$EVROXWH5HWXUQ3RROV     
6KRUWWHUP,QYHVWPHQW3RROV     

7RWDO     
     

/RQJWHUPUDWHVRIUHWXUQDUHQHWRIDGPLQLVWUDWLYHH[SHQVHVDQGLQIODWLRQ 
 
Rate of Return 
 
)RUWKHILVFDO\HDUHQGHG6HSWHPEHUWKHDQQXDOPRQH\ZHLJKWHGUDWHRIUHWXUQRQSHQVLRQSODQLQYHVWPHQW 
QHW RI SHQVLRQ SODQ LQYHVWPHQW H[SHQVH ZDV  7KH PRQH\ZHLJKWHG UDWH RI UHWXUQ H[SUHVVHV LQYHVWPHQW 
SHUIRUPDQFHQHWRILQYHVWPHQWH[SHQVHDGMXVWHGIRUWKHFKDQJHGDPRXQWVDFWXDOO\LQYHVWHG 

Discount Rate 
 
$GLVFRXQWUDWHRIZDVXVHGWRPHDVXUHWKHWRWDOSHQVLRQOLDELOLW\ IRUWKH3HQVLRQ3OXVSODQIRU 
WKH3HQVLRQ3OXVSODQSURYLGHGWKURXJKQRQXQLYHUVLW\HPSOR\HUVRQO\ 7KLVGLVFRXQWUDWHZDVEDVHGRQWKHORQJ 
WHUPH[SHFWHGUDWHRIUHWXUQRQSHQVLRQSODQLQYHVWPHQWVRI IRUWKH3HQVLRQ3OXVSODQIRUWKH 
3HQVLRQ3OXVSODQ7KHSURMHFWLRQRIFDVKIORZVXVHGWRGHWHUPLQHWKHGLVFRXQWUDWHDVVXPHGWKDWSODQPHPEHU 
FRQWULEXWLRQVZLOOEHPDGHDWWKHFXUUHQWFRQWULEXWLRQUDWHDQGWKDWHPSOR\HUFRQWULEXWLRQVZLOOEHPDGHDWUDWHV 
HTXDO WR WKH GLIIHUHQFH EHWZHHQ DFWXDULDOO\ GHWHUPLQHG FRQWULEXWLRQ UDWHV DQG WKH PHPEHU UDWH %DVHG RQ WKRVH 
DVVXPSWLRQVWKHSHQVLRQSODQ¶VILGXFLDU\QHWSRVLWLRQZDVSURMHFWHGWREHDYDLODEOHWRPDNHDOOSURMHFWHGIXWXUH 
EHQHILW SD\PHQWV RI FXUUHQW SODQ PHPEHUV 7KHUHIRUH WKH ORQJWHUP H[SHFWHG UDWH RI UHWXUQ RQ SHQVLRQ SODQ 
LQYHVWPHQWVZDVDSSOLHGWRDOOSHULRGVRISURMHFWHGEHQHILWSD\PHQWVWRGHWHUPLQHWKHWRWDOSHQVLRQOLDELOLW\ 
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Sensitivity of the District’s Proportionate Share of the Net Pension Liability to Changes in the Discount Rate 
 
7KHIROORZLQJSUHVHQWVWKH'LVWULFW¶VSURSRUWLRQDWHVKDUHRIWKHQHWSHQVLRQOLDELOLW\FDOFXODWHGXVLQJWKHGLVFRXQW 
UDWHRI IRUWKH3HQVLRQ3OXVSODQIRUWKH3HQVLRQ3OXVSODQDVZHOODVZKDWWKH'LVWULFW¶V 
SURSRUWLRQDWH VKDUH RI WKH QHW SHQVLRQ OLDELOLW\ ZRXOG EH LI LW ZHUH FDOFXODWHG XVLQJ D GLVFRXQW UDWH WKDW LV  
SHUFHQWDJHSRLQWORZHURUSHUFHQWDJHSRLQWKLJKHU 
 
   &XUUHQW6LQJOH'LVFRXQW  
  'HFUHDVH 

 
 5DWH$VVXPSWLRQ 

 
 ,QFUHDVH 

 
       
'LVWULFW¶V SURSRUWLRQDWH VKDUH 
RIWKHQHWSHQVLRQOLDELOLW\ 

  
 

  
 

  
 

 
Michigan Public School Employees Retirement System (MPSERS) Fiduciary Net Position 
 
'HWDLOHGLQIRUPDWLRQDERXWWKHSHQVLRQSODQ¶VILGXFLDU\QHWSRVLWLRQLVDYDLODEOHLQWKHVHSDUDWHO\LVVXHG0LFKLJDQ 
3XEOLF 6FKRRO (PSOR\HHV 5HWLUHPHQW 6\VWHP 6HSWHPEHU   &RPSUHKHQVLYH $QQXDO )LQDQFLDO 5HSRUW 
DYDLODEOHKHUHZZZPLFKLJDQJRYRUVVFKRROV 
 
Payables to the Michigan Public School Employee Retirement System (MPSERS) 
 
3D\DEOHVWRWKHSHQVLRQSODQWRWDOLQJDW-XQHDULVHIURPWKHQRUPDOOHJDOO\UHTXLUHGFRQWULEXWLRQV 
EDVHGRQWKHDFFUXHGVDODULHVSD\DEOHDW\HDUHQGH[SHFWHGWREHOLTXLGDWHGZLWKH[SHQGDEOHDYDLODEOHILQDQFLDO 
UHVRXUFHV 
 
 
1RWH+±2WKHU3RVWHPSOR\PHQW%HQHILWV 
 
Plan Description 
 
7KH0LFKLJDQ3XEOLF6FKRRO(PSOR\HHV
 5HWLUHPHQW6\VWHP 036(56RU³6\VWHP´LVDFRVWVKDULQJPXOWLSOH 
HPSOR\HUVWDWHZLGHGHILQHGEHQHILWSXEOLFHPSOR\HHUHWLUHPHQWSODQJRYHUQHGE\WKH6WDWHRI0LFKLJDQ 6WDWH 
RULJLQDOO\FUHDWHGXQGHU3XEOLF$FWRIUHFRGLILHGDQGFXUUHQWO\RSHUDWLQJXQGHUWKHSURYLVLRQVRI3XEOLF 
$FWRIDVDPHQGHG6HFWLRQRIWKLVDFWHVWDEOLVKHVWKHERDUG
 VDXWKRULW\WRSURPXOJDWHRUDPHQGWKH 
SURYLVLRQVRIWKH6\VWHP7KHERDUGFRQVLVWVRIWZHOYHPHPEHUV²HOHYHQDSSRLQWHGE\WKH*RYHUQRUDQGWKH6WDWH 
6XSHULQWHQGHQWRI,QVWUXFWLRQZKRVHUYHVDVDQH[RIILFLRPHPEHU 

7KH6\VWHP¶VKHDOWKSODQSURYLGHVDOOHOLJLEOHUHWLUHHVZLWKWKHRSWLRQRIUHFHLYLQJKHDOWKSUHVFULSWLRQGUXJGHQWDO 
DQGYLVLRQFRYHUDJHXQGHUWKH0LFKLJDQ3XEOLF6FKRRO(PSOR\HHV¶5HWLUHPHQW$FW3$DVDPHQGHG 

7KH 6\VWHP LV DGPLQLVWHUHG E\ WKH 2IILFH RI 5HWLUHPHQW 6HUYLFHV 256 ZLWKLQ WKH 0LFKLJDQ 'HSDUWPHQW RI 
7HFKQRORJ\0DQDJHPHQW %XGJHW7KH'HSDUWPHQW'LUHFWRUDSSRLQWVWKH2IILFH'LUHFWRUZLWKZKRPWKHJHQHUDO 
RYHUVLJKWRIWKH6\VWHPUHVLGHV7KH6WDWH7UHDVXUHUVHUYHVDVWKHLQYHVWPHQWRIILFHUDQGFXVWRGLDQIRUWKH6\VWHP 

7KH6\VWHP¶VILQDQFLDOVWDWHPHQWVDUHDYDLODEOHRQWKH256ZHEVLWHDWZZZPLFKLJDQJRYRUVVFKRROV 
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Plan Participants 
 
$W6HSWHPEHUWKH6\VWHP¶VPHPEHUVKLSFRQVLVWHGRIWKHIROORZLQJ 
 

(OLJLEOHSDUWLFLSDQWV   
5HWLUHHVDQGVXUYLYRUV   
9HVWHGSODQPHPEHUV   

$FWLYH   
1RQDFWLYH   

   
3DUWLFLSDQWVUHFHLYLQJEHQHILWV   
+HDOWK   
'HQWDO9LVLRQ   

 
Benefits Provided 
 
%HQHILWSURYLVLRQVRIWKHSRVWHPSOR\PHQWKHDOWKFDUHSODQDUHHVWDEOLVKHGE\6WDWHVWDWXWHZKLFKPD\EHDPHQGHG 
3XEOLF$FWRIDVDPHQGHGHVWDEOLVKHVHOLJLELOLW\DQGEHQHILWSURYLVLRQV5HWLUHHVKDYHWKHRSWLRQRIKHDOWK 
FRYHUDJHZKLFKWKURXJKZDVIXQGHGRQDFDVKGLVEXUVHPHQWEDVLV%HJLQQLQJILVFDO\HDULWLVIXQGHG 
RQDSUHIXQGHGEDVLV7KH6\VWHPKDVFRQWUDFWHGWRSURYLGHWKHFRPSUHKHQVLYHJURXSPHGLFDOSUHVFULSWLRQGUXJ 
GHQWDODQGYLVLRQFRYHUDJHIRUUHWLUHHVDQGEHQHILFLDULHV$VXEVLGL]HGSRUWLRQRIWKHSUHPLXPLVSDLGE\WKH6\VWHP 
ZLWKWKHEDODQFHGHGXFWHGIURPWKHPRQWKO\SHQVLRQRIHDFKUHWLUHHKHDOWKFDUHUHFLSLHQW)RUPHPEHUVZKRILUVW 
ZRUNHG EHIRUH -XO\   %DVLF 0,3)L[HG DQG 0,3 *UDGHG SODQ PHPEHUV WKH VXEVLG\ LV WKH PD[LPXP 
DOORZHGE\VWDWXWH7ROLPLWIXWXUHOLDELOLWLHVRI2WKHU3RVWHPSOR\PHQW%HQHILWVPHPEHUVZKRILUVWZRUNHGRQRU 
DIWHU-XO\ 0,33OXVSODQPHPEHUVKDYHDJUDGHGSUHPLXPVXEVLG\EDVHGRQFDUHHUOHQJWKZKHUHWKH\ 
DFFUXHFUHGLW WRZDUGV WKHLU LQVXUDQFHSUHPLXPVLQUHWLUHPHQWQRW WRH[FHHGWKHPD[LPXPDOORZDEOHE\VWDWXWH 
3XEOLF$FWRIVHWV WKHPD[LPXPVXEVLG\DWEHJLQQLQJ-DQXDU\IRUWKRVH0HGLFDUH 
HOLJLEOHDQGHQUROOHGLQWKHLQVXUDQFHVDVRIWKDWGDWH'HSHQGHQWVDUHHOLJLEOHIRUKHDOWKFDUHFRYHUDJHLIWKH\PHHW 
WKHGHSHQGHQF\UHTXLUHPHQWVVHWIRUWKLQ3XEOLF$FWRIDVDPHQGHG 
 
Retiree Healthcare Reform of 2012 
 
3XEOLF$FWRIJUDQWHGDOODFWLYHPHPEHUVRIWKH0LFKLJDQ3XEOLF6FKRRO(PSOR\HHV5HWLUHPHQW6\VWHP 
ZKRHDUQHGVHUYLFHFUHGLWLQWKHPRQWKVHQGLQJ6HSWHPEHURUZHUHRQDQDSSURYHGSURIHVVLRQDOVHUYLFHV 
RUPLOLWDU\OHDYHRIDEVHQFHRQ6HSWHPEHUDYROXQWDU\HOHFWLRQUHJDUGLQJWKHLUUHWLUHPHQWKHDOWKFDUH$Q\ 
FKDQJHVWRDPHPEHU¶VKHDOWKFDUHEHQHILWDUHHIIHFWLYHDVRIWKHPHPEHU¶VWUDQVLWLRQGDWHZKLFKLVGHILQHGDVWKH 
ILUVWGD\RIWKHSD\SHULRGWKDWEHJLQVRQRUDIWHU)HEUXDU\ 
 
8QGHU3XEOLF$FWRIPHPEHUVZHUHJLYHQWKHFKRLFHEHWZHHQFRQWLQXLQJWKHFRQWULEXWLRQWRUHWLUHH 
KHDOWKFDUHDQGNHHSLQJWKHSUHPLXPVXEVLG\EHQHILWGHVFULEHGDERYHRUFKRRVLQJQRWWRSD\WKHFRQWULEXWLRQ 
DQGLQVWHDGRSWLQJRXWRIWKHVXEVLG\EHQHILWDQGEHFRPLQJDSDUWLFLSDQWLQWKH3HUVRQDO+HDOWKFDUH)XQG3+)D 
SRUWDEOHWD[GHIHUUHGIXQGWKDWFDQEHXVHGWRSD\KHDOWKFDUHH[SHQVHVLQUHWLUHPHQW3DUWLFLSDQWVLQWKH3+)DUH 
DXWRPDWLFDOO\HQUROOHGLQDHPSOR\HHFRQWULEXWLRQLQWRWKHLUDFFRXQWDVRIWKHLUWUDQVLWLRQGDWHHDUQLQJWKHP 
DHPSOR\HUPDWFKLQWRDN DFFRXQW0HPEHUVZKRVHOHFWHGWKLVRSWLRQVWRSSD\LQJWKHFRQWULEXWLRQWR 
UHWLUHHKHDOWKFDUHDVRIWKHGD\EHIRUHWKHLUWUDQVLWLRQGDWHDQGWKHLUSULRUFRQWULEXWLRQVZHUHGHSRVLWHGLQWRWKHLU 
NDFFRXQW 
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Contributions 
 
(PSOR\HUVDUHUHTXLUHGE\3XEOLF$FWRIDVDPHQGHGWRFRQWULEXWHDPRXQWVQHFHVVDU\WRILQDQFHWKH 
FRYHUDJHRIDFWLYHDQGUHWLUHGPHPEHUV&RQWULEXWLRQSURYLVLRQVDUHVSHFLILHGE\6WDWHVWDWXWHDQGPD\EHDPHQGHG 
RQO\E\DFWLRQRIWKH6WDWH/HJLVODWXUH 
 
(PSOR\HU 23(% FRQWULEXWLRQV WR WKH 6\VWHP DUH GHWHUPLQHG RQ DQ DFWXDULDO EDVLV XVLQJ WKH HQWU\ DJH QRUPDO 
DFWXDULDOFRVWPHWKRG8QGHUWKLVPHWKRGWKHDFWXDULDOSUHVHQWYDOXHRIWKHSURMHFWHGEHQHILWVRIHDFKLQGLYLGXDO 
LQFOXGHGLQWKHDFWXDULDOYDOXDWLRQLVDOORFDWHGRQDOHYHOEDVLVRYHUWKHVHUYLFHRIWKHLQGLYLGXDOEHWZHHQHQWU\DJH 
DQGDVVXPHGH[LWDJH7KHSRUWLRQRIWKLVFRVWDOORFDWHGWRWKHFXUUHQWYDOXDWLRQ\HDULVFDOOHGWKHQRUPDOFRVW7KH 
UHPDLQGHU LV FDOOHG WKH DFWXDULDO DFFUXHG OLDELOLW\ 1RUPDO FRVW LV IXQGHG RQ D FXUUHQW EDVLV 7KH XQIXQGHG 
RYHUIXQGHGDFWXDULDODFFUXHGOLDELOLW\DVRIWKH6HSWHPEHUYDOXDWLRQZLOOEHDPRUWL]HGRYHUD\HDU 
SHULRGEHJLQQLQJ2FWREHUDQGHQGLQJ6HSWHPEHU 
 
7KHVFKHGXOHEHORZVXPPDUL]HV23(%FRQWULEXWLRQUDWHVLQHIIHFWIRUILVFDO\HDUHQGHG6HSWHPEHU 
 
23(%&RQWULEXWLRQ5DWHV 
 

%HQHILW6WUXFWXUH  0HPEHU 'LVWULFW 
    

3UHPLXP6XEVLG\    
3HUVRQDO+HDOWKFDUH)XQG 3+)     

 
5HTXLUHGFRQWULEXWLRQVWRWKH23(%SODQIURPWKH'LVWULFWZHUHIRUWKH\HDUHQGHG6HSWHPEHU 
 
Net OPEB Liability (in thousands) 
 

7RWDO23(%/LDELOLW\   
3ODQ)LGXFLDU\1HW3RVLWLRQ   
   
1HW23(%/LDELOLW\   
   
3ODQ)LGXFLDU\1HW3RVLWLRQDVD3HUFHQWDJHRI   
7RWDO23(%/LDELOLW\   

1HW23(%/LDELOLW\DVD3HUFHQWDJHRI   
&RYHUHG(PSOR\HH3D\UROO   
   

7RWDO&RYHUHG3D\UROO   
 
$W-XQHWKH'LVWULFWUHSRUWHGDOLDELOLW\RIIRULWVSURSRUWLRQDWHVKDUHRIWKH036(56QHW 
23(%OLDELOLW\7KHQHW23(%OLDELOLW\ZDVPHDVXUHGDVRI6HSWHPEHUDQGWKHWRWDO23(%OLDELOLW\XVHG 
WRFDOFXODWHWKHQHW23(%OLDELOLW\ZDVGHWHUPLQHGE\DQDFWXDULDOYDOXDWLRQUROOHGIRUZDUGIURP6HSWHPEHU 
7KH'LVWULFW¶VSURSRUWLRQRIWKHQHW23(%OLDELOLW\ZDVGHWHUPLQHGE\GLYLGLQJHDFKHPSOR\HU¶VVWDWXWRULO\UHTXLUHG 
23(%FRQWULEXWLRQVWRWKH6\VWHPGXULQJWKHPHDVXUHPHQWSHULRGE\WKHSHUFHQWRI23(%FRQWULEXWLRQVUHTXLUHG 
IURPDOODSSOLFDEOHHPSOR\HUVGXULQJWKHPHDVXUHPHQWSHULRG$W6HSWHPEHUWKH'LVWULFW¶VSURSRUWLRQZDV 
ZKLFKZDVDQLQFUHDVHIURPDW6HSWHPEHU 
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1RWHVWR%DVLF)LQDQFLDO6WDWHPHQWV 

-XQH 
 
 
 
 
OPEB Expense and Deferred Outflows of Resources and Deferred Inflows of Resources Related to OPEB 
 
)RUWKH\HDUHQGHG-XQHWKH'LVWULFWUHFRJQL]HG23(%H[SHQVHRI$W-XQHWKH'LVWULFW 
UHSRUWHG GHIHUUHG RXWIORZV RI UHVRXUFHV DQG GHIHUUHG LQIORZV RI UHVRXUFHV UHODWHG WR 23(% IURP WKH IROORZLQJ 
VRXUFHV 
 
 'HIHUUHG2XWIORZV 

RI5HVRXUFHV 
 'HIHUUHG,QIORZV 

RI5HVRXUFHV 
     
'LIIHUHQFHEHWZHHQH[SHFWHGDQGDFWXDOH[SHULHQFH ²   
    
&KDQJHVRIDVVXPSWLRQV   ² 
    
1HWGLIIHUHQFHEHWZHHQSURMHFWHGDQGDFWXDOHDUQLQJVRQ23(%SODQ 
LQYHVWPHQWHDUQLQJV 

 
² 

  
 

    
&KDQJHV LQ SURSRUWLRQ DQG GLIIHUHQFHV EHWZHHQ 'LVWULFW 
FRQWULEXWLRQVDQGSURSRUWLRQDWHVKDUHRIFRQWULEXWLRQV 

 
 

  
 

    
'LVWULFWFRQWULEXWLRQVVXEVHTXHQWWRWKHPHDVXUHPHQWGDWH   ² 
    

7RWDO    
 
7KLVDPRXQWUHSRUWHGDVGHIHUUHGRXWIORZVRIUHVRXUFHVUHODWHGWR23(%UHVXOWLQJIURP'LVWULFWFRQWULEXWLRQV 
VXEVHTXHQWWRWKHPHDVXUHPHQWGDWHZLOOEHUHFRJQL]HGDVDUHGXFWLRQRIWKHQHW23(%OLDELOLW\LQWKH\HDUHQGHG 
-XQH 

 
2WKHUDPRXQWVUHSRUWHGDVGHIHUUHGRXWIORZVRIUHVRXUFHVDQGGHIHUUHGLQIORZVRIUHVRXUFHVUHODWHGWR23(%ZLOO 
EHUHFRJQL]HGLQ23(%H[SHQVHDVIROORZV 
 

<HDUHQGHG-XQH  $PRXQW 
    
    
    
    
    

 
Actuarial Assumptions 
 
3URMHFWLRQVRIEHQHILWVIRUILQDQFLDOUHSRUWLQJSXUSRVHVDUHEDVHGRQWKHVXEVWDQWLYHSODQ WKHSODQDVXQGHUVWRRGE\ 
WKHHPSOR\HUDQGSODQPHPEHUVDQGLQFOXGHWKHW\SHVRIEHQHILWVSURYLGHGDWWKHWLPHRIHDFKYDOXDWLRQDQGWKH 
KLVWRULFDOSDWWHUQRIVKDULQJRIEHQHILWFRVWVEHWZHHQWKHHPSOR\HUDQGSODQPHPEHUVWRWKDWSRLQW7KHDFWXDULDO 
PHWKRGVDQGDVVXPSWLRQVXVHGLQFOXGHWHFKQLTXHVWKDWDUHGHVLJQHGWRUHGXFHWKHHIIHFWVRIVKRUWWHUPYRODWLOLW\LQ 
DFWXDULDO DFFUXHG OLDELOLWLHV DQG WKH DFWXDULDO YDOXH RI DVVHWV FRQVLVWHQW ZLWK WKH ORQJWHUP SHUVSHFWLYH RI WKH 
FDOFXODWLRQV 
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1RWHVWR%DVLF)LQDQFLDO6WDWHPHQWV 

-XQH 
 
 
 
 
$GGLWLRQDOLQIRUPDWLRQDVRIWKHODWHVWDFWXDULDOYDOXDWLRQIROORZV 
 
6XPPDU\RI$FWXDULDO$VVXPSWLRQV   
   
9DOXDWLRQ'DWH  6HSWHPEHU 
$FWXDULDO&RVW0HWKRG  (QWU\$JH1RUPDO 
:DJH,QIODWLRQ5DWH   
,QYHVWPHQW5DWHRI5HWXUQ   
3URMHFWHG6DODU\,QFUHDVHV  LQFOXGLQJZDJHLQIODWLRQRI 
+HDOWKFDUH&RVW7UHQG5DWH  <HDUJUDGHG<HDU 
0RUWDOLW\   
5HWLUHHV 
 

 53 0DOH DQG )HPDOH +HDOWK\ $QQXLWDQW 0RUWDOLW\ 7DEOHV 
VFDOHG E\  IRU PDOHV DQG  IRU IHPDOHV DQG DGMXVWHG IRU 
PRUWDOLW\LPSURYHPHQWVXVLQJSURMHFWLRQVFDOH03IURP 

   
$FWLYH0HPEHUV  53 0DOH DQG )HPDOH (PSOR\HH $QQXLWDQW 0RUWDOLW\ 7DEOHV 

VFDOHG  DQG DGMXVWHG IRU PRUWDOLW\ LPSURYHPHQWV XVLQJ 
SURMHFWLRQVFDOH03IURP 

   
'LVDEOHG5HWLUHHV  53 0DOH DQG )HPDOH 'LVDEOHG $QQXLWDQW 0RUWDOLW\ 7DEOHV 

VFDOHG  DQG DGMXVWHG IRU PRUWDOLW\ LPSURYHPHQWV XVLQJ 
SURMHFWLRQVFDOH03IURP 

   
2WKHU$VVXPSWLRQV 
 

   

2SW2XW$VVXPSWLRQV   RI HOLJLEOH SDUWLFLSDQWV KLUHG EHIRUH -XO\   DQG  RI 
WKRVHKLUHGDIWHU-XQHDUHDVVXPHGWRRSWRXWRIWKHUHWLUHH 
KHDOWKSODQ 

6XUYLYRU&RYHUDJH  RIPDOHUHWLUHHVDQGRIIHPDOHUHWLUHVDUHDVVXPHGWRKDYH 
FRYHUDJHVFRQWLQXLQJDIWHUWKHUHWLUHH¶VGHDWK 

&RYHUDJH(OHFWLRQDW5HWLUHPHQW  RIPDOHDQGRIIHPDOHIXWXUHUHWLUHHVDUHDVVXPHGWRHOHFW 
FRYHUDJHIRURQHRUPRUHGHSHQGHQWV 

 
1RWHV 
 
x $VVXPSWLRQFKDQJHVDVDUHVXOWRIDQH[SHULHQFHVWXG\IRUWKHSHULRGWKURXJKKDYHEHHQDGRSWHGE\ 

WKH6\VWHPIRUXVHLQWKHDQQXDO23(%YDOXDWLRQVEHJLQQLQJZLWKWKH6HSWHPEHUYDOXDWLRQ7KHWRWDO 
23(%OLDELOLW\DVRI6HSWHPEHULVEDVHGRQWKHUHVXOWVRIDQDFWXDULDOYDOXDWLRQGDWHRI6HSWHPEHU 
DQGUROOHGIRUZDUGXVLQJJHQHUDOO\DFFHSWHGDFWXDULDOSURFHGXUHVLQFOXGLQJWKHH[SHULHQFHVWXG\ 

 
x 5HFRJQLWLRQSHULRGIRU OLDELOLWLHV LV WKHDYHUDJHRI WKHH[SHFWHGUHPDLQLQJVHUYLFH OLYHVRIDOOHPSOR\HHV LQ 

\HDUV>IRUQRQXQLYHUVLW\HPSOR\HUVRUIRUXQLYHUVLW\HPSOR\HUV@ 
 
x 5HFRJQLWLRQSHULRGIRUDVVHWVLQ\HDUV 
 
x )XOODFWXDULDODVVXPSWLRQVDUHDYDLODEOHLQWKH036(56&RPSUHKHQVLYH$QQXDO)LQDQFLDO5HSRUWIRXQG 

RQWKH256ZHEVLWHDWZZZPLFKLJDQJRYRUVVFKRROV 
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1RWHVWR%DVLF)LQDQFLDO6WDWHPHQWV 

-XQH 
 
 
 
 
Long-Term Expected Rate of Return on Investments 
 
7KHORQJWHUPH[SHFWHGUDWHRIUHWXUQRQ23(%SODQLQYHVWPHQWVZDVGHWHUPLQHGXVLQJDEXLOGLQJEORFNPHWKRGLQ 
ZKLFKEHVWHVWLPDWHUDQJHVRIH[SHFWHGIXWXUHUHDOUDWHVRIUHWXUQ H[SHFWHGUHWXUQVQHWRI23(%SODQLQYHVWPHQW 
H[SHQVHDQGLQIODWLRQDUHGHYHORSHGIRUHDFKPDMRUDVVHWFODVV7KHVHUDQJHVDUHFRPELQHGWRSURGXFHWKHORQJ 
WHUPH[SHFWHG UDWH RI UHWXUQE\ ZHLJKWLQJ WKHH[SHFWHG IXWXUH UHDO UDWHV RI UHWXUQ E\ WKH WDUJHW DVVHW DOORFDWLRQ 
SHUFHQWDJHDQGE\DGGLQJH[SHFWHGLQIODWLRQ%HVWHVWLPDWHVRIDULWKPHWLFUHDOUDWHVRIUHWXUQIRUHDFKPDMRUDVVHW 
FODVVLQFOXGHGLQWKH23(%SODQ¶VWDUJHWDVVHWDOORFDWLRQDVRI6HSWHPEHUDUHVXPPDUL]HGLQWKHIROORZLQJ 
WDEOH 
 

 
 
,QYHVWPHQW&DWHJRU\ 

  
7DUJHW 

$OORFDWLRQ 

 /RQJWHUP 
([SHFWHG5HDO 
5DWHRI5HWXUQ 

'RPHVWLF(TXLW\3RROV     
3ULYDWH(TXLW\3RROV     
,QWHUQDWLRQDO(TXLW\3RROV     
)L[HG,QFRPH3RROV     
5HDO(VWDWH	,QIUDVWUXFWXUH3RROV     
$EVROXWH5HWXUQ3RROV     
6KRUWWHUP,QYHVWPHQW3RROV     

7RWDO     
     

/RQJWHUPUDWHVRIUHWXUQDUHQHWRIDGPLQLVWUDWLYHH[SHQVHVDQGLQIODWLRQ 
 
Rate of Return 
 
)RUWKHILVFDO\HDUHQGHG6HSWHPEHUWKHDQQXDOPRQH\ZHLJKWHGUDWHRIUHWXUQRQ23(%SODQLQYHVWPHQW 
QHW RI 23(% SODQ LQYHVWPHQW H[SHQVH ZDV  7KH PRQH\ZHLJKWHG UDWH RI UHWXUQ H[SUHVVHV LQYHVWPHQW 
SHUIRUPDQFHQHWRILQYHVWPHQWH[SHQVHDGMXVWHGIRUWKHFKDQJLQJDPRXQWVDFWXDOO\LQYHVWHG 
 
Discount Rate 
 
$GLVFRXQWUDWHRIZDVXVHGWRPHDVXUHWKHWRWDO23(%OLDELOLW\7KLVGLVFRXQWUDWHZDVEDVHGRQWKHORQJ 
WHUPH[SHFWHGUDWHRIUHWXUQRQ23(%SODQLQYHVWPHQWVRI7KHSURMHFWLRQRIFDVKIORZVXVHGWRGHWHUPLQH 
WKLVGLVFRXQWUDWHDVVXPHGWKDWSODQPHPEHUFRQWULEXWLRQVZLOOEHPDGHDWWKHFXUUHQWFRQWULEXWLRQUDWHDQGWKDW 
HPSOR\HUFRQWULEXWLRQVZLOOEHPDGHDWUDWHVHTXDOWRWKHGLIIHUHQFHEHWZHHQDFWXDULDOO\GHWHUPLQHGFRQWULEXWLRQ 
UDWHVDQGWKHPHPEHUUDWH%DVHGRQWKHVHDVVXPSWLRQVWKH23(%SODQ¶VILGXFLDU\QHWSRVLWLRQZDVSURMHFWHGWREH 
DYDLODEOHWRPDNHDOOSURMHFWHGIXWXUHEHQHILWSD\PHQWVRIFXUUHQWSODQPHPEHUV7KHUHIRUHWKHORQJWHUPH[SHFWHG 
UDWHRIUHWXUQRQ23(%SODQLQYHVWPHQWVZDVDSSOLHGWRDOOSHULRGVRISURMHFWHGEHQHILWSD\PHQWVWRGHWHUPLQHWKH 
WRWDO23(%OLDELOLW\ 
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-XQH 
 
 
 
 
Sensitivity of the District’s Proportionate Share of the Net OPEB Liability to Changes in the Discount Rate 
 
7KHIROORZLQJSUHVHQWVWKH'LVWULFW¶VSURSRUWLRQDWHVKDUHRIWKHQHW23(%OLDELOLW\FDOFXODWHGXVLQJWKHGLVFRXQW 
UDWH RI  DV ZHOO DV ZKDW WKH 'LVWULFW¶V SURSRUWLRQDWH VKDUH RI WKHQHW 23(% OLDELOLW\ ZRXOGEH LI LW ZHUH 
FDOFXODWHGXVLQJDGLVFRXQWUDWHWKDWLVSHUFHQWDJHSRLQWORZHURUSHUFHQWDJHSRLQWKLJKHU 
 
   &XUUHQW  
  'HFUHDVH 

 
 'LVFRXQW5DWH 

 
 ,QFUHDVH 

 
       
'LVWULFW¶V SURSRUWLRQDWH VKDUH 
RIWKHQHW23(%OLDELOLW\ 

  
 

  
 

  
 

Sensitivity of the District’s Proportionate Share of the Net OPEB Liability to Healthcare Cost Trend Rate 
 
7KHIROORZLQJSUHVHQWVWKH'LVWULFW¶VSURSRUWLRQDWHVKDUHRIWKHQHW23(%OLDELOLW\FDOFXODWHGXVLQJDVVXPHGWUHQG 
UDWHVDVZHOODVZKDWWKH'LVWULFW¶VSURSRUWLRQDWHVKDUHRIWKHQHW23(%OLDELOLW\ZRXOGEHLILWZHUHFDOFXODWHGXVLQJ 
DWUHQGUDWHWKDWLVSHUFHQWDJHSRLQWORZHURUSHUFHQWDJHSRLQWKLJKHU 
 
   &XUUHQW+HDOWKFDUH  
  'HFUHDVH  &RVW7UHQG5DWH  ,QFUHDVH 
       
'LVWULFW¶V SURSRUWLRQDWH VKDUH 
RIWKHQHW23(%OLDELOLW\ 

  
 

  
 

  
 

OPEB Plan Fiduciary Net Position 
 
'HWDLOHG LQIRUPDWLRQ DERXW WKH 23(% SODQ¶V ILGXFLDU\ QHW SRVLWLRQ LV DYDLODEOH LQ WKH VHSDUDWHO\ LVVXHG  
036(56&$)5DYDLODEOHRQWKH256ZHEVLWHDWZZZPLFKLJDQJRYRUVVFKRROV 
 
Payables to the OPEB Plan 
 
3D\DEOHVWRWKH23(%SODQWRWDOLQJDW-XQHDULVHIURPWKHQRUPDOOHJDOO\UHTXLUHGFRQWULEXWLRQV 
EDVHGRQWKHDFFUXHGVDODULHVSD\DEOHDW\HDUHQGH[SHFWHGWREHOLTXLGDWHGZLWKH[SHQGDEOHDYDLODEOHILQDQFLDO 
UHVRXUFHV 
 
 
1RWH,±5LVN0DQDJHPHQWDQG%HQHILWV 
 
7KH'LVWULFWLVH[SRVHGWRYDULRXVULVNVRIORVVUHODWHGWRSURSHUW\ORVVWRUWVHUURUVDQGRPLVVLRQVDQGHPSOR\HH 
LQMXULHV ZRUNHUV
FRPSHQVDWLRQDVZHOODVPHGLFDOEHQHILWVSURYLGHGWRHPSOR\HHV7KH'LVWULFWKDVSXUFKDVHG 
FRPPHUFLDOLQVXUDQFHIRUSURSHUW\ORVVHUURUVDQGRPLVVLRQVZRUNHUV
 FRPSHQVDWLRQKHDOWKEHQHILWVDQGGHQWDO 
DQGYLVLRQEHQHILWVSURYLGHGWRHPSOR\HHV6HWWOHGFODLPVUHODWLQJWRWKHFRPPHUFLDOLQVXUDQFHKDYHQRWH[FHHGHG 
WKHDPRXQWRILQVXUDQFHFRYHUDJHLQDQ\RIWKHSDVWWKUHHILVFDO\HDUV 
 
7KHUHZHUHQRVLJQLILFDQWUHGXFWLRQVLQLQVXUDQFHFRYHUDJHLQILVFDODQGDVRI\HDUHQGHG-XQH 
WKHUHZHUHQRPDWHULDOSHQGLQJFODLPVDJDLQVWWKH'LVWULFW 
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-XQH 
 
 
 
 
1RWH-±6WHZDUGVKLS&RPSOLDQFHDQG$FFRXQWDELOLW\ 
 
7KH'LVWULFWKDVDQXQUHVWULFWHGQHWSRVLWLRQGHILFLWRIDQGDWRWDOQHWSRVLWLRQGHILFLWRI 
DVRI-XQH7KHVHGHILFLWQHWSRVLWLRQVUHVXOWSULPDULO\IURPWKHQHWSHQVLRQOLDELOLW\RIDQG 
WKHQHW23(%OLDELOLW\RI LQFOXGLQJGHIHUUHGRXWIORZVDQGLQIORZVRIUHVRXUFHVUHODWHGWRWKHSHQVLRQ 
SODQDQG23(%SODQ 
 
 
1RWH.±&RPPLWPHQWV 
 
2Q-XQHWKH'LVWULFWLVVXHGRIJHQHUDOREOLJDWLRQV&RQVWUXFWLRQ%RQGVZKRVHSURFHHGV 
DUHEHLQJXVHGIRUODQGLPSURYHPHQWVEXLOGLQJUHQRYDWLRQVDQGDGGLWLRQVDQGIXUQLWXUHDQGHTXLSPHQWSXUFKDVHV 
$W-XQHXQVSHQWEDODQFHVFRPPLWWHGWRWKHVHFRQVWUXFWLRQSURMHFWVWRWDOHGZKLFKDUHH[SHFWHG 
WREHIXOO\H[SHQGHGE\WKH\HDUHQGHG-XQH 
 
2Q-XQHWKH'LVWULFWLVVXHGRIJHQHUDOREOLJDWLRQV&RQVWUXFWLRQ%RQGVZKRVHSURFHHGV 
DUH EHLQJ XVHG IRU ODQG LPSURYHPHQWV EXLOGLQJ UHQRYDWLRQV DQG DGGLWLRQV DQG IRU SXUFKDVHV RI IXUQLWXUH DQG 
HTXLSPHQW DQG QHZ VFKRROEXVHV $W -XQHXQVSHQWEDODQFHVFRPPLWWHG WR WKHVH FRQVWUXFWLRQSURMHFWV 
WRWDOHGZKLFKDUHH[SHFWHGWREHIXOO\H[SHQGHGE\WKH\HDUHQGHG-XQH 
 
 
1RWH/±1HZ$FFRXQWLQJ3URQRXQFHPHQW$GRSWHG 
 
*RYHUQPHQWDO$FFRXQWLQJ6WDQGDUGV%RDUG *$6%6WDWHPHQW1RFiduciary ActivitiesZDVDGRSWHGE\WKH 
'LVWULFWGXULQJWKHILVFDO\HDUHQGHG-XQH7KLV6WDWHPHQWLVWRHQKDQFHWKHFRQVLVWHQF\DQGFRPSDUDELOLW\ 
RIILGXFLDU\DFWLYLW\UHSRUWLQJE\VWDWHDQGORFDOJRYHUQPHQWV,WLVLQWHQGHGWRLPSURYHWKHXVHIXOQHVVRIILGXFLDU\ 
DFWLYLW\LQIRUPDWLRQSULPDULO\IRUDVVHVVLQJWKHDFFRXQWDELOLW\RIJRYHUQPHQWVLQWKHLUUROHVDVILGXFLDULHV&KDQJHV 
LQIXQGEDODQFHDQGQHWSRVLWLRQUHTXLUHGE\WKH6WDWHPHQWLQFUHDVHGWKHEHJLQQLQJEDODQFHE\DW-XO\ 
 
 
 
1RWH0±5LVNVDQG8QFHUWDLQWLHV 
 
'XULQJ WKHILVFDO\HDU0LFKLJDQVFKRROGLVWULFWVZHUHFORVHG LQ UHVSRQVH WR WKH&29,'SDQGHPLF 7KHIXOO 
LPSDFWRI WKH&29,'RXWEUHDNFRQWLQXHVWRHYROYHDVRI WKHGDWHRI WKLVUHSRUW,W LVXQFHUWDLQDVWRWKHIXOO 
PDJQLWXGHWKDWWKHSDQGHPLFZLOOKDYHRQWKH'LVWULFW¶VILQDQFLDOFRQGLWLRQDQGLWVDFFHVVWRVWDWHIHGHUDODQGORFDO 
IXQGLQJ7KH%RDUGDQG0DQDJHPHQWLVDFWLYHO\PRQLWRULQJWKHVLWXDWLRQ 
 
2Q0DUFKWKH&RURQDYLUXV$LG5HOLHIDQG(FRQRPLF6HFXULW\$FW ³&$5(6$FW´ZDVHQDFWHGWRSURYLGH 
SD\PHQW WR 6WDWH /RFDO DQG 7ULEDO JRYHUQPHQWV QDYLJDWLQJ WKH LPSDFW RI WKH &29,' RXWEUHDN 7KH 86 
'HSDUWPHQWRI7UHDVXU\GLVWULEXWHGWKHVHIXQGVWRWKH6WDWHRI0LFKLJDQIRUGLVWULEXWLRQWRORFDOJRYHUQPHQWDOXQLWV 
'XULQJ WKH  ILVFDO \HDU WKH 'LVWULFW UHFHLYHG  LQ (OHPHQWDU\ DQG 6HFRQGDU\ 6FKRRO (PHUJHQF\ 
5HOLHI (66(5IXQGV,Q-XO\DQG$XJXVWWKH'LVWULFWUHFHLYHGLQ&$5(6IXQGLQJWKDWZLOOEH 
UHFRJQL]HGLQWKHILVFDO\HDU 
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6HHDFFRPSDQ\LQJQRWHVWRUHTXLUHGVXSSOHPHQWDU\LQIRUPDWLRQ 
 

-XQH -XQH -XQH 

'LVWULFW
 VSURSRUWLRQRIWKHQHWSHQVLRQOLDELOLW\ 

'LVWULFW
 VSURSRUWLRQDWHVKDUHRIWKHQHW 
SHQVLRQOLDELOLW\      

'LVWULFW
 VFRYHUHGHPSOR\HHSD\UROO      

'LVWULFW
 VSURSRUWLRQDWHVKDUHRIWKHQHW 
SHQVLRQOLDELOLW\DVDSHUFHQWDJHRILWV 
FRYHUHGHPSOR\HHSD\UROO    

3ODQILGXFLDU\QHWSRVLWLRQDVDSHUFHQWDJH 
RIWKHWRWDOSHQVLRQOLDELOLW\    

7KHDPRXQWVSUHVHQWHGIRUHDFKILVFDO\HDUZHUHGHWHUPLQHGDVRI6HSWHPEHUWKRIWKHSUHFHGLQJ\HDU 

1RWH*$6%6WDWHPHQW1RZDVLPSOHPHQWHGLQILVFDO\HDU7KLVVFKHGXOHLVEHLQJEXLOWSURVSHFWLYHO\ 
8OWLPDWHO\\HDUVRIGDWDZLOOEHSUHVHQWHG 

<HDU(QGHG 

%<521&(17(538%/,&6&+22/6 
5HTXLUHG6XSSOHPHQWDU\,QIRUPDWLRQ 

6FKHGXOHRIWKH'LVWULFW
V3URSRUWLRQDWH6KDUHRIWKH1HW3HQVLRQ/LDELOLW\ 
036(56&RVWVKDULQJ0XOWLSOHHPSOR\HU3ODQ 

-XQH 

 

<HDU(QGHG 

 

<HDU(QGHG 

 

 
 



 

 
 

-XQH -XQH -XQH 

   

     

     

   

   

<HDU(QGHG <HDU(QGHG <HDU(QGHG 

 
 



 

 
 














 

7KLV3DJH,QWHQWLRQDOO\/HIW%ODQN 
 



 

6HHDFFRPSDQ\LQJQRWHVWRUHTXLUHGVXSSOHPHQWDU\LQIRUPDWLRQ 
 

<HDU(QGHG <HDU(QGHG <HDU(QGHG 
-XQH -XQH -XQH 

'LVWULFW
 VSURSRUWLRQRIWKHQHW23(%OLDELOLW\ 

'LVWULFW
 VSURSRUWLRQDWHVKDUHRIWKHQHW23(%OLDELOLW\      

'LVWULFW
 VFRYHUHGHPSOR\HHSD\UROO      

'LVWULFW
 VSURSRUWLRQDWHVKDUHRIWKHQHW23(%OLDELOLW\ 
DVDSHUFHQWDJHRILWVFRYHUHGHPSOR\HHSD\UROO    

3ODQILGXFLDU\QHWSRVLWLRQDVDSHUFHQWDJHRIWKH 
WRWDO23(%OLDELOLW\    

7KHDPRXQWVSUHVHQWHGIRUHDFKILVFDO\HDUZHUHGHWHUPLQHGDVRI6HSWHPEHURIWKHSUHFHGLQJ\HDU 

1RWH*$6%6WDWHPHQW1RZDVLPSOHPHQWHGLQILVFDO\HDU7KLVVFKHGXOHLVEHLQJEXLOWSURVSHFWLYHO\ 
8OWLPDWHO\\HDUVRIGDWDZLOOEHSUHVHQWHG 

   

%<521&(17(538%/,&6&+22/6 
5HTXLUHG6XSSOHPHQWDU\,QIRUPDWLRQ 

6FKHGXOHRIWKH'LVWULFW
V3URSRUWLRQDWH6KDUHRIWKH1HW23(%/LDELOLW\ 
036(56&RVWVKDULQJ0XOWLSOHHPSOR\HU3ODQ 

-XQH 

 



 

6HHDFFRPSDQ\LQJQRWHVWRUHTXLUHGVXSSOHPHQWDU\LQIRUPDWLRQ 
 

-XQH -XQH -XQH 

&RQWUDFWXDOO\UHTXLUHGFRQWULEXWLRQ      

&RQWULEXWLRQVLQUHODWLRQWRWKHFRQWUDFWXDOO\ 
UHTXLUHGFRQWULEXWLRQ    

&RQWULEXWLRQGHILFLHQF\ H[FHVV      

'LVWULFW
 VFRYHUHGHPSOR\HHSD\UROO      

&RQWULEXWLRQVDVDSHUFHQWDJHRIFRYHUHG 
HPSOR\HHSD\UROO    

1RWH*$6%6WDWHPHQW1RZDVLPSOHPHQWHGLQILVFDO\HDU7KLVVFKHGXOHLVEHLQJEXLOWSURVSHFWLYHO\ 
8OWLPDWHO\\HDUVRIGDWDZLOOEHSUHVHQWHG 

<HDU(QGHG 

%<521&(17(538%/,&6&+22/6 
5HTXLUHG6XSSOHPHQWDU\,QIRUPDWLRQ 

6FKHGXOHRI'LVWULFW3HQVLRQ&RQWULEXWLRQV 
036(56&RVWVKDULQJ0XOWLSOHHPSOR\HU3ODQ 

-XQH 

<HDU(QGHG <HDU(QGHG 



 

 
 

-XQH -XQH -XQH 

     

   

     

     

   

<HDU(QGHG <HDU(QGHG <HDU(QGHG 

 
 



 

6HHDFFRPSDQ\LQJQRWHVWRUHTXLUHGVXSSOHPHQWDU\LQIRUPDWLRQ 
 

<HDU(QGHG <HDU(QGHG <HDU(QGHG 
-XQH -XQH -XQH 

&RQWUDFWXDOO\UHTXLUHGFRQWULEXWLRQ      

&RQWULEXWLRQVLQUHODWLRQWRWKHFRQWUDFWXDOO\ 
UHTXLUHGFRQWULEXWLRQ    

&RQWULEXWLRQGHILFLHQF\H[FHVV      

'LVWULFW
 VFRYHUHGHPSOR\HHSD\UROO      

&RQWULEXWLRQVDVDSHUFHQWDJHRIFRYHUHGHPSOR\HHSD\UROO    

1RWH*$6%6WDWHPHQW1RZDVLPSOHPHQWHGLQILVFDO\HDU7KLVVFKHGXOHLVEHLQJEXLOWSURVSHFWLYHO\ 
8OWLPDWHO\\HDUVRIGDWDZLOOEHSUHVHQWHG 

%<521&(17(538%/,&6&+22/6 
5HTXLUHG6XSSOHPHQWDU\,QIRUPDWLRQ 

6FKHGXOHRI'LVWULFW23(%&RQWULEXWLRQV 
036(56&RVWVKDULQJ0XOWLSOHHPSOR\HU3ODQ 

-XQH 

 
 



 

 
 

%<521&(17(538%/,&6&+22/6 
1RWHVWR5HTXLUHG6XSSOHPHQWDU\,QIRUPDWLRQ 

-XQH 
 
 
 
 
1RWH$1HW3HQVLRQ/LDELOLW\DQG&RQWULEXWLRQV 
 
&KDQJHVRIEHQHILWWHUPV7KHUHZHUHQRFKDQJHVRIEHQHILWWHUPVLQ 
 
&KDQJHVRIDVVXPSWLRQV7KHUHZHUHQRFKDQJHVRIEHQHILWDVVXPSWLRQVLQ 
 
 
1RWH%1HW3HQVLRQ23(%/LDELOLW\DQG&RQWULEXWLRQV 
 
&KDQJHVRIEHQHILWWHUPV7KHUHZHUHQRFKDQJHVRIEHQHILWWHUPVLQ 
 
&KDQJHVRIDVVXPSWLRQV7KHUHZHUHQRFKDQJHVRIEHQHILWDVVXPSWLRQVLQ 
 



 

 
 

 

 

 

 


 

 

 

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



 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

*(1(5$/)81' 
 

7RDFFRXQWIRUUHVRXUFHVZKLFKDUHWUDGLWLRQDOO\DVVRFLDWHGZLWKWKHJHQHUDORSHUDWLRQRIWKH'LVWULFWDQGQRWUHTXLUHGWR 
EHDFFRXQWHGIRULQDQRWKHUIXQG 
 



 

 
 

%<521&(17(538%/,&6&+22/6 
*HQHUDO)XQG 

&RPSDUDWLYH%DODQFH6KHHW 
-XQHDQG 

&DVK    
&DVKHTXLYDOHQWVGHSRVLWVDQGLQYHVWPHQWV    
$FFRXQWVUHFHLYDEOH    
'XHIURPRWKHUIXQGV    
'XHIURPRWKHUJRYHUQPHQWDOXQLWV    
3UHSDLGH[SHQGLWXUHV    

$FFRXQWVSD\DEOH 
'XHWRRWKHUIXQGV   
'XHWRRWKHUJRYHUQPHQWDOXQLWV   
6DODULHVSD\DEOH   
8QHDUQHGUHYHQXH   

1RQVSHQGDEOH 
&RPPLWWHGIRUIXWXUHEXLOGLQJH[SDQVLRQ    
$VVLJQHGIRUIXWXUHH[SHQGLWXUHV    
8QDVVLJQHG    

  

7RWDO$VVHWV 

7RWDO/LDELOLWLHV 

/LDELOLWLHV 

$VVHWV 

  

  

   

/LDELOLWLHVDQG)XQG%DODQFHV 

)XQG%DODQFHV 

   

7RWDO/LDELOLWLHVDQG)XQG%DODQFHV 

  

7RWDO)XQG%DODQFHV   

 
 



 

&RQWLQXHG  
 

%<521&(17(538%/,&6&+22/6 
*HQHUDO)XQG 

&RPSDUDWLYH6FKHGXOHRI5HYHQXHV 
)RUWKH\HDUVHQGHG-XQHDQG 

/RFDOVRXUFHV 
3URSHUW\WD[HV 
&XUUHQWSURSHUW\WD[HV 
'HOLQTXHQWDQGRWKHUSURSHUW\WD[HV   
,QWHUHVWRQGHOLQTXHQWWD[HV   

  

7XLWLRQ   

,QWHUHVWHDUQLQJV 
,QWHUHVWRQGHSRVLWVDQGLQYHVWPHQWV 

5HYHQXHIURPVWXGHQWDFWLYLWLHV 
$GPLVVLRQV 
3D\WRSDUWLFLSDWH   
(QWU\IHHV   
0LVFHOODQHRXV   

  

)LHOGWULSV 
6WXGHQWLQVXUDQFH   
8QLYHUVDOVHUYLFHFUHGLW   
5HQWDORIVFKRROSURSHUW\   
6DOHRIVFKRROSURSHUW\   
5HIXQGVRIH[SHQGLWXUHV   
0LVFHOODQHRXV   

  
7RWDOORFDOVRXUFHV   

&URVVLQJJXDUG 
5HVRXUFHRIILFHU   

7RWDOQRQHGXFDWLRQDOHQWLW\VRXUFHV   

6WDWHDLG 
7HFKQRORJ\LQIUDVWUXFWXUHJUDQW   
6SHFLDOHGXFDWLRQWUDQVSRUWDWLRQ   
6SHFLDOHGXFDWLRQLWLQHUDQWV   
2WKHUJUDQWV   

7RWDOVWDWHVRXUFHV   

7LWOH,   
7LWOH,,$   
7LWOH,,,   
7LWOH,9$   
(66(5VWDELOL]DWLRQIXQGV   
,'($   
0HGLFDLGVFKRROEDVHG   

7RWDOIHGHUDOVRXUFHV   

)HGHUDOVRXUFHV 

 

  

6WDWHVRXUFHV 

 

2WKHUORFDOUHYHQXH 

  

1RQHGXFDWLRQDOHQWLW\VRXUFHV 
 

   

 

  

  

 



 

 
 

%<521&(17(538%/,&6&+22/6 
*HQHUDO)XQG 

&RPSDUDWLYH6FKHGXOHRI5HYHQXHV 
)RUWKH\HDUVHQGHG-XQHDQG 

,QWHUGLVWULFWVRXUFHV 
,6'FROOHFWHGPLOODJH 
6SHFLDOHGXFDWLRQRWKHUORFDOGLVWULFWV   
036(56LWLQHUDQWV   
0HGLFDLGIHHIRUVHUYLFH   
*653   

7RWDOLQWHUGLVWULFWVRXUFHV   

7RWDO5HYHQXHV    

  

  

 
 



 

&RQWLQXHG  
 

&XUUHQW 
,QVWUXFWLRQ 
%DVLFSURJUDPV 
(OHPHQWDU\ 
6DODULHV 
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
6XSSOLHV    

   
0LGGOHVFKRRO 
6DODULHV    
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
6XSSOLHV    
0LVFHOODQHRXV    

   
+LJKVFKRRO 
6DODULHV    
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
6XSSOLHV    
0LVFHOODQHRXV    

   
3UHNLQGHUJDUWHQ 
%ULJKWEHJLQQLQJV    
3D\PHQWVWRRWKHUGLVWULFWV   

   
6XPPHUVFKRRO 
6DODULHV 
(PSOR\HHEHQHILWV    

   
7RWDOEDVLFSURJUDPV    

$GGHGQHHGV 
6SHFLDOHGXFDWLRQ 
6DODULHV    
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
6XSSOLHV    
3D\PHQWVWRRWKHUGLVWULFWV    

   
&RPSHQVDWRU\HGXFDWLRQ 
6DODULHV    
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
6XSSOLHV    

   
7RWDODGGHGQHHGV    
7RWDOLQVWUXFWLRQ    

 

%<521&(17(538%/,&6&+22/6 
*HQHUDO)XQG 

&RPSDUDWLYH6FKHGXOHRI([SHQGLWXUHV 
)RUWKH\HDUVHQGHG-XQHDQG 

  

  

 

 
 



 

&RQWLQXHG  
 

6XSSRUWLQJVHUYLFHV 
3XSLOVHUYLFHV 
*XLGDQFHVHUYLFHV 
6DODULHV 
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
6XSSOLHV    
0LVFHOODQHRXV    

   
+HDOWKVHUYLFHV 
3XUFKDVHGVHUYLFHV    
6XSSOLHV    
3D\PHQWVWRRWKHUGLVWULFWV    

   
3V\FKRORJLFDOVHUYLFHV 
3XUFKDVHGVHUYLFHV    
6XSSOLHV    
3D\PHQWVWRRWKHUGLVWULFWV    

   
6SHHFKSDWKRORJ\VHUYLFHV 
3XUFKDVHGVHUYLFHV    
6XSSOLHV    
3D\PHQWVWRRWKHUGLVWULFWV    

   
6RFLDOZRUNHUVHUYLFHV 
3XUFKDVHGVHUYLFHV    
6XSSOLHV    
3D\PHQWVWRRWKHUGLVWULFWV    

   
2WKHUSXSLOVHUYLFHV 
6DODULHV    
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
6XSSOLHV    

   
7RWDOSXSLOVHUYLFHV    

 

%<521&(17(538%/,&6&+22/6 
*HQHUDO)XQG 

&RPSDUDWLYH6FKHGXOHRI([SHQGLWXUHV 
)RUWKH\HDUVHQGHG-XQHDQG 

  

 

,QVWUXFWLRQDOVWDIIVHUYLFHV 
,PSURYHPHQWRILQVWUXFWLRQ 
6DODULHV 
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
6XSSOLHV    
0LVFHOODQHRXV    

   
(GXFDWLRQDOPHGLDVHUYLFHV 
6DODULHV    
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
6XSSOLHV    

   

   

 
 



 

&RQWLQXHG  
 

6XSHUYLVLRQDQGGLUHFWLRQRILQVWUXFWLRQ 
6DODULHV    
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
6XSSOLHV    
0LVFHOODQHRXV    

   
7RWDOLQVWUXFWLRQDOVWDIIVHUYLFHV    

*HQHUDODGPLQLVWUDWLYHVHUYLFHV 
%RDUGRIHGXFDWLRQ 
6DODULHV    
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
0LVFHOODQHRXV    

   
([HFXWLYHDGPLQLVWUDWLRQ 
6DODULHV    
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
6XSSOLHV    
0LVFHOODQHRXV    

   
7RWDOJHQHUDODGPLQLVWUDWLYHVHUYLFHV    

6FKRRODGPLQLVWUDWLYHVHUYLFHV 
2IILFHRIWKHSULQFLSDO 
6DODULHV    
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
6XSSOLHV    
0LVFHOODQHRXV    
7RWDOVFKRRODGPLQLVWUDWLYHVHUYLFHV    

%XVLQHVVVHUYLFHV 
)LVFDOVHUYLFHV 
6DODULHV 
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
0DLQWHQDQFH    
6XSSOLHV    
0LVFHOODQHRXV    

   
,QWHUQDO6HUYLFHV 

6DODULHV    
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    

   
2WKHUEXVLQHVVVHUYLFHV 
3XUFKDVHGVHUYLFHV    
0LVFHOODQHRXV    
3D\PHQWVWRRWKHUGLVWULFWV    

   
7RWDOEXVLQHVVVHUYLFHV    

%<521&(17(538%/,&6&+22/6 
*HQHUDO)XQG 

&RPSDUDWLYH6FKHGXOHRI([SHQGLWXUHV 
)RUWKH\HDUVHQGHG-XQHDQG 

  

   

 



 

&RQWLQXHG  
 

2SHUDWLRQDQGPDLQWHQDQFHVHUYLFHV 
2SHUDWLRQDQGPDLQWHQDQFH 
6DODULHV    
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
6XSSOLHV    
&DSLWDORXWOD\    
0LVFHOODQHRXV    
3D\PHQWVWRRWKHUGLVWULFWV    

   
6HFXULW\VHUYLFHV 
3XUFKDVHGVHUYLFHV 
7RWDORSHUDWLRQDQGPDLQWHQDQFHVHUYLFHV    

3XSLOWUDQVSRUWDWLRQVHUYLFHV 
3XSLOWUDQVSRUWDWLRQ 
6DODULHV 
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
6XSSOLHV    
0LVFHOODQHRXV    
3D\PHQWVWRRWKHUGLVWULFWV    
7RWDOSXSLOWUDQVSRUWDWLRQVHUYLFHV    

&HQWUDOVHUYLFHV 
3ODQQLQJUHVHDUFKGHYHORSPHQWDQGHYDOXDWLRQ 
6DODULHV 
(PSOR\HHEHQHILWV    

   

$GYHUWLVLQJ 
6DODULHV    
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
6XSSOLHV    

   
3HUVRQQHOVHUYLFHV 
6DODULHV 
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
6XSSOLHV    
0LVFHOODQHRXV    
3D\PHQWVWRRWKHUGLVWULFWV    

   

   

  

 

 

 

 

 

%<521&(17(538%/,&6&+22/6 
*HQHUDO)XQG 

&RPSDUDWLYH6FKHGXOHRI([SHQGLWXUHV 
)RUWKH\HDUVHQGHG-XQHDQG 

 

 
 



 

 
 

 
 

7HFKQRORJ\VHUYLFHV 
6DODULHV 
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
6XSSOLHV    
&DSLWDORXWOD\    
'XHVDQG)HHV    

   
3XSLODFFRXQWLQJ 
6XSSOLHV 
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
0LVFHOODQHRXV    

   
7RWDOFHQWUDOVHUYLFHV    

2WKHUVXSSRUWLQJVHUYLFHV 
$WKOHWLFV 
6DODULHV 
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
6XSSOLHV    
&DSLWDORXWOD\    
0LVFHOODQHRXV    
7RWDORWKHUVXSSRUWLQJVHUYLFHV    

7RWDOVXSSRUWLQJVHUYLFHV    

&RPPXQLW\VHUYLFHV 
&RPPXQLW\SRRO 
6DODULHV 
(PSOR\HHEHQHILWV    
3XUFKDVHGVHUYLFHV    
6XSSOLHV    
0LVFHOODQHRXV    

   

&RPPXQLW\DFWLYLWLHV 
6DODULHV 
(PSOR\HHEHQHILWV    
6XSSOLHV    

   
1RQSXEOLFVFKRROSXSLOV 
3XUFKDVHGVHUYLFHV 
3D\PHQWVWRRWKHUGLVWULFWV    

   
7RWDOFRPPXQLW\VHUYLFHV    

7RWDO([SHQGLWXUHV 

 

 

 

 

 

  

 

 

 

 

 

 

 

*HQHUDO)XQG 
&RPSDUDWLYH6FKHGXOHRI([SHQGLWXUHV 

)RUWKH\HDUVHQGHG-XQHDQG 

  

%<521&(17(538%/,&6&+22/6 

 
 



 

 
 













 

7KLV3DJH,QWHQWLRQDOO\/HIW%ODQN 
 



 

 
 














 

1210$-25*29(510(17$/)81'6 
 



 

 
 

)RRG &RPPXQLW\ 6WXGHQW6FKRRO    
6HUYLFH 6HUYLFH $FWLYLW\ 5HIXQGLQJ 'HEW 5HIXQGLQJ 

&DVKHTXLYDOHQWV 
GHSRVLWVDQGLQYHVWPHQWV 

'XHIURPRWKHUIXQGV       
'XHIURPRWKHU 
JRYHUQPHQWDOXQLWV       
,QYHQWRU\       

/LDELOLWLHVDQG 
)XQG%DODQFHV 

$FFRXQWVSD\DEOH 
'XHWRRWKHUIXQGV       
'XHIURPRWKHU 
JRYHUQPHQWDOXQLWV       

6DODULHVSD\DEOH       
8QHDUQHGUHYHQXH       

1RQVSHQGDEOH 
5HVWULFWHG       
&RPPLWWHG       

)XQG%DODQFHV 

 

  

 

 

 

   

  

 

 

 

 

7RWDO$VVHWV 

/LDELOLWLHV 
    

   

 

 

   

  

7RWDO/LDELOLWLHVDQG 

)XQG%DODQFHV 

 

 

 

7RWDO)XQG%DODQFHV 

 

7RWDO/LDELOLWLHV 

 

%<521&(17(538%/,&6&+22/6 
&RPELQLQJ%DODQFH6KHHW1RQPDMRU*RYHUQPHQWDO)XQGV 

-XQH 

  

$VVHWV 

      

'HEW6HUYLFH 6SHFLDO5HYHQXH 

 

 

 

 

 

 
 



 

 
 

&DSLWDO 
3URMHFWV 

  
6%/)   6%/)  %XLOGLQJ 

5HIXQGLQJ 'HEW 5HIXQGLQJ 5HIXQGLQJ 5HIXQGLQJ DQG6LWH 7RWDO 

        

       
       

       

       
       
       

       
       

 

 



 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

   

  

 

 

 

  

 

  

   

 

 

  

 

 

 

 

 

'HEW6HUYLFH 

 

 

 

 

 

 

 
 



 

 
 

)RRG &RPPXQLW\ 6WXGHQW6FKRRO   
6HUYLFH 6HUYLFH $FWLYLW\ 5HIXQGLQJ 'HEW 

/RFDOVRXUFHV 
3URSHUW\WD[HV 
,QWHUHVWHDUQLQJV      
)RRGVDOHV      
5HYHQXHIURPVWXGHQWDFWLYLWLHV      
2WKHUORFDOVRXUFHV      

6WDWHVRXUFHV      
)HGHUDOVRXUFHV      

&XUUHQW 
6XSSRUWLQJVHUYLFHV      
&RPPXQLW\VHUYLFHV      
)RRGVHUYLFH      

&DSLWDORXWOD\      
'HEWVHUYLFH  
3ULQFLSDOUHSD\PHQW      
,QWHUHVWDQGILVFDOFKDUJHV      
%RQGLVVXDQFHFRVWV      
8QGHUZULWHU
 VGLVFRXQW      

RI5HYHQXHV 
2YHU([SHQGLWXUHV 

5HIXQGLQJERQGVLVVXHG      
%RQGSUHPLXP      
6FKRROERQGORDQLVVXHG      
7UDQVIHUVLQ      
7UDQVIHUVRXW      
3D\PHQWVWRERQGHVFURZDJHQW      

7RWDO2WKHU)LQDQFLQJ 
6RXUFHV8VHV 

%<521&(17(538%/,&6&+22/6 
&RPELQLQJ6FKHGXOHRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHVLQ 

)XQG%DODQFHV1RQPDMRU*RYHUQPHQWDO)XQGV 
)RUWKH\HDUHQGHG-XQH 

 

6SHFLDO5HYHQXH 

 

 

 

 

 

 

 

 

 

 

)XQG%DODQFHV%HJLQQLQJRI<HDU 

)XQG%DODQFHV(QGRI<HDU 

1HW&KDQJHLQ)XQG%DODQFHV 

   

  

 

 

 

 

2WKHU)LQDQFLQJ6RXUFHV8VHV 

 

 

 

 

 

 

 

  

  

 

   

([SHQGLWXUHV 

7RWDO5HYHQXHV 

 

1RQHGXFDWLRQDOVRXUFHV 

5HYHQXHV 

([FHVV'HILFLHQF\ 

  

 

 

7RWDOORFDOVRXUFHV 

 

 

 

7RWDO([SHQGLWXUHV   

 

 

 

 

 

 

'HEW6HUYLFH 

 
 



 

 
 

&DSLWDO3URMHFWV 
  

 6%/)   6%/)  %XLOGLQJ 
5HIXQGLQJ 5HIXQGLQJ 'HEW 5HIXQGLQJ 5HIXQGLQJ 5HIXQGLQJ DQG6LWH 7RWDO 

        
        
        
        

        
        

        
        
        
        

        
        

        
        

        
        

        
        
        
        

 

  

 

 

 

  

 

 

 

 

 

  

 

 

 

 

  

 

 

 

 

 

       

 

  

 

 

 

 

  

 

 

 

 

 

 

  

 

  

  

  

 

 

 

 

 

 

 

 

 

'HEW6HUYLFH 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 



 

 
 

%<521&(17(538%/,&6&+22/6 
)RRG6HUYLFH6SHFLDO5HYHQXH)XQG 

6FKHGXOHRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHVLQ)XQG%DODQFHV%XGJHWDQG$FWXDO 
)RUWKH\HDUHQGHG-XQH 

/RFDOVRXUFHV 
6WDWHVRXUFHV    
)HGHUDOVRXUFHV    

)RRGVHUYLFH    

2YHU([SHQGLWXUHV  

 

%XGJHW $FWXDO 9DULDQFH 


5HYHQXHV 

   

)XQG%DODQFHV(QGRI<HDU    

7RWDO5HYHQXHV 

([SHQGLWXUHV 

'HILFLHQF\RI5HYHQXHV 
   

  

 

)XQG%DODQFHV%HJLQQLQJRI<HDU    

 
 



 

 
 

%<521&(17(538%/,&6&+22/6 
&RPPXQLW\6HUYLFH6SHFLDO5HYHQXH)XQG 

6FKHGXOHRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHVLQ)XQG%DODQFHV%XGJHWDQG$FWXDO 
)RUWKH\HDUHQGHG-XQH 

9DULDQFH 

/RFDOVRXUFHV 
1RQHGXFDWLRQDOVRXUFHV     

&XUUHQW 
&RPPXQLW\VHUYLFHV 

7UDQVIHUVLQ 

 

 

 

 

 

 

 

   

 

 

   

 



([SHQGLWXUHV 

%XGJHW 

 

$FWXDO 

 
5HYHQXHV 

 7RWDO5HYHQXHV  

)XQG%DODQFHV(QGRI<HDU  

 

 

 

)XQG%DODQFHV%HJLQQLQJRI<HDU 

1HW&KDQJHLQ)XQG%DODQFHV  

2WKHU)LQDQFLQJ6RXUFHV 

'HILFLHQF\RI5HYHQXHV2YHU([SHQGLWXUHV 

 
 



 

 
 

%<521&(17(538%/,&6&+22/6 
6WXGHQW6FKRRO$FWLYLW\6SHFLDO5HYHQXH)XQG 

6FKHGXOHRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHVLQ)XQG%DODQFHV%XGJHWDQG$FWXDO 
)RUWKH\HDUHQGHG-XQH 

9DULDQFH 

/RFDOVRXUFHV 

&XUUHQW 
6XSSRUWLQJVHUYLFHV 

2YHU([SHQGLWXUHV 

 

%XGJHW $FWXDO 
5HYHQXHV 

   

([FHVV'HILFLHQF\RI5HYHQXHV 
   

([SHQGLWXUHV 

   

)XQG%DODQFHV%HJLQQLQJRI<HDU    

)XQG%DODQFHV(QGRI<HDU      

 
 



 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

63(&,$/5(9(18()81'6 
 

Food Service ²WRDFFRXQWIRUPRQLHVUHFHLYHGIURPIRRGVHUYLFHDFWLYLWLHVDQGIHGHUDOVXEVLGLHVIRUXVHLQ 
DGPLQLVWHULQJWKHKRWOXQFKSURJUDPRIWKH'LVWULFW 
 
Community Service ²WRDFFRXQWIRUIHHVUHFHLYHGIRUXVHLQFKLOGFDUHDQGSUHVFKRROVHUYLFHVIRUUHVLGHQWVDVZHOODV 
DGPLVVLRQIHHVGRQDWLRQVDQGLQWHUHVWHDUQLQJVIRUXVHLQWKHRSHUDWLRQDQGPDLQWHQDQFHRIWKH'LVWULFW¶VILQHDUWV 
SHUIRUPDQFHFHQWHU 
 
Student/School Activity Fund ²WRDFFRXQWIRUPRQLHVKHOGIRUWKHEHQHILWRIWKH'LVWULFW¶VVWXGHQWV 
 



 

 
 

%<521&(17(538%/,&6&+22/6 
)RRG6HUYLFH6SHFLDO5HYHQXH)XQG 

&RPSDUDWLYH%DODQFH6KHHW 
-XQHDQG 

&DVKHTXLYDOHQWVGHSRVLWVDQGLQYHVWPHQWV 
'XHIURPRWKHUIXQGV   
'XHIURPRWKHUJRYHUQPHQWDOXQLWV   
,QYHQWRU\   

$FFRXQWVSD\DEOH 
'XHWRRWKHUIXQGV   
'XHWRRWKHUJRYHUQPHQWDOXQLWV   
6DODULHVSD\DEOH   
8QHDUQHGUHYHQXH   

1RQVSHQGDEOH 
5HVWULFWHG   

7RWDO/LDELOLWLHV   

7RWDO/LDELOLWLHVDQG)XQG%DODQFHV    

)XQG%DODQFHV 

 

 

 7RWDO)XQG%DODQFHV 

 

  
$VVHWV 

7RWDO$VVHWV  

/LDELOLWLHVDQG)XQG%DODQFHV 

 

/LDELOLWLHV 

 

 

   

 
 



 

 
 

%<521&(17(538%/,&6&+22/6 
)RRG6HUYLFH6SHFLDO5HYHQXH)XQG 

&RPSDUDWLYH6FKHGXOHRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHVLQ)XQG%DODQFHV 
)RUWKH\HDUVHQGHG-XQHDQG 

/RFDOVRXUFHV 
,QWHUHVWHDUQLQJV 
,QWHUHVWRQGHSRVLWVDQGLQYHVWPHQWV 

&KLOGUHQ VEUHDNIDVWV 
&KLOGUHQ VOXQFKHV   
$GXOWOXQFKHV   
0LON   
$ODFDUWH   
&DWHULQJ   
2WKHU   

  

7RWDOORFDOVRXUFHV   

)HGHUDOVRXUFHV   

&XUUHQW 
)RRGVHUYLFH 
6DODULHV 
(PSOR\HHEHQHILWV   
3XUFKDVHGVHUYLFHV   
6XSSOLHV   
&DSLWDORXWOD\   
0LVFHOODQHRXV   

7UDQVIHUVLQ  

1HW&KDQJHLQ)XQG%DODQFHV   

 )XQG%DODQFHV(QGRI<HDU 

)XQG%DODQFHV%HJLQQLQJRI<HDU   

 

   

  

5HYHQXHV 

7RWDO5HYHQXHV 

 

([SHQGLWXUHV 

 

 

7RWDO([SHQGLWXUHV  

 

([FHVV'HILFLHQF\RI5HYHQXHV2YHU([SHQGLWXUHV  

2WKHU)LQDQFLQJ6RXUFHV 
 

 

6WDWHVRXUFHV 

)RRGVDOHV 

 

  

 

 

 
 



 

 
 

%<521&(17(538%/,&6&+22/6 
&RPPXQLW\6HUYLFH6SHFLDO5HYHQXH)XQG 

&RPSDUDWLYH%DODQFH6KHHW 
-XQHDQG 

'XHIURPRWKHUJRYHUQPHQWDOXQLWV    
3UHSDLGH[SHQGLWXUHV    

$FFRXQWVSD\DEOH    
'XHWRRWKHUIXQGV   
'XHWRRWKHUJRYHUQPHQWDOXQLWV   
6DODULHVSD\DEOH   
8QHDUQHGUHYHQXH   

1RQVSHQGDEOH   
5HVWULFWHGIRUSURJUDPV 
'ULYHUHGXFDWLRQ   
3UHVFKRRO   
&KLOGFDUH   
%&79   
3RRO   
9DQ6LQJHO   

  

 

$VVHWV 

7RWDO/LDELOLWLHV 

 

/LDELOLWLHV 

 

&DVKHTXLYDOHQWVGHSRVLWVDQGLQYHVWPHQWV 

 

 7RWDO$VVHWV  

/LDELOLWLHVDQG)XQG%DODQFHV 

7RWDO/LDELOLWLHVDQG)XQG%DODQFHV 

)XQG%DODQFHV 

   

7RWDO)XQG%DODQFHV   

 
 



 

&RQWLQXHG  
 

%<521&(17(538%/,&6&+22/6 
&RPPXQLW\6HUYLFH6SHFLDO5HYHQXH)XQG 

&RPSDUDWLYH6FKHGXOHRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHVLQ)XQG%DODQFHV 
)RUWKH\HDUVHQGHG-XQHDQG 

5HYHQXHV 
/RFDOVRXUFHV 
,QWHUHVWHDUQLQJV 
,QWHUHVWRQGHSRVLWVDQGLQYHVWPHQWV 

7LFNHWVDOHV 
'RQDWLRQV    
)DFLOLW\UHQWDO    
8QGHUZULWLQJ    
3UHVFKRROIHHV    
'ULYHUHGXFDWLRQIHHV    
6FKRODUVKLS    
'D\FDUHIHHV    
3RROIHHV   
2WKHU   

  

7RWDOORFDOVRXUFHV   

%&79 

&RPPXQLW\VHUYLFHV 
&RPPXQLW\UHFUHDWLRQ 
6DODULHV 
(PSOR\HHEHQHILWV   
3XUFKDVHGVHUYLFHV   
6XSSOLHV   
0LVFHOODQHRXV   

  
3UHVFKRRO 
6DODULHV 
(PSOR\HHEHQHILWV   
3XUFKDVHGVHUYLFHV   
6XSSOLHV   
0LVFHOODQHRXV   

  
&KLOGFDUH 
6DODULHV 
(PSOR\HHEHQHILWV   
3XUFKDVHGVHUYLFHV   
6XSSOLHV   
0LVFHOODQHRXV   

  

  

 

 

 

 

 

  

 

 
2WKHUORFDOVRXUFHV 

1RQHGXFDWLRQDOVRXUFHV 

 

 

 

 

([SHQGLWXUHV 

7RWDO5HYHQXHV 

 

 
 



 

 
 

%<521&(17(538%/,&6&+22/6 
&RPPXQLW\6HUYLFH6SHFLDO5HYHQXH)XQG 

&RPSDUDWLYH6FKHGXOHRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHVLQ)XQG%DODQFHV 
)RUWKH\HDUVHQGHG-XQHDQG 

'ULYHUHGXFDWLRQ 
6DODULHV 
(PSOR\HHEHQHILWV   
3XUFKDVHGVHUYLFHV   
6XSSOLHV   
0LVFHOODQHRXV   

  
%&79 
6DODULHV   
(PSOR\HHEHQHILWV   
3XUFKDVHGVHUYLFHV   
6XSSOLHV   
&DSLWDORXWOD\    

  

7UDQVIHUVLQ 
7UDQVIHUVRXW    

 

  

 

  

([FHVV'HILFLHQF\RI5HYHQXHV2YHU([SHQGLWXUHV  

 

7RWDO([SHQGLWXUHV 

 

7RWDO2WKHU)LQDQFLQJ6RXUFHV8VHV  

 

 

)XQG%DODQFHV%HJLQQLQJRI<HDU 

1HW&KDQJHLQ)XQG%DODQFHV 

)XQG%DODQFHV(QGRI<HDU  

  

 
2WKHU)LQDQFLQJ6RXUFHV8VHV 

  

 
 



 

 
 

%<521&(17(538%/,&6&+22/6 
6WXGHQW6FKRRO$FWLYLW\6SHFLDO5HYHQXH)XQG 

&RPSDUDWLYH%DODQFH6KHHW 
-XQHDQG 

'XHIURPRWKHUIXQGV   

'XHWRRWKHUIXQGV    

5HVWULFWHG   
)XQG%DODQFHV 

7RWDO/LDELOLWLHVDQG)XQG%DODQFHV    

  
$VVHWV 

&DVKHTXLYDOHQWVGHSRVLWVDQGLQYHVWPHQWV    

7RWDO$VVHWV    

/LDELOLWLHVDQG)XQG%DODQFHV 

/LDELOLWLHV 

 
 



 

 
 

%<521&(17(538%/,&6&+22/6 
6WXGHQW6FKRRO$FWLYLW\6SHFLDO5HYHQXH)XQG 

&RPSDUDWLYH6FKHGXOHRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHVLQ)XQG%DODQFHV 
)RUWKH\HDUVHQGHG-XQHDQG 

5HYHQXHV 
/RFDOVRXUFHV 
2WKHUVWXGHQWDFWLYLW\ 

&XUUHQW 
6XSSRWLQJVHUYLFHV 

  

)XQG%DODQFHV(QGRI<HDU    

1HW&KDQJHLQ)XQG%DODQFHV   

  

  

)XQG%DODQFHV%HJLQQLQJRI<HDUDVUHVWDWHG1RWH/   

([SHQGLWXUHV 

 
 



 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

'(%76(59,&()81'6 
 

7RDFFXPXODWHSURSHUW\WD[UHYHQXHVDQGLQWHUHVWHDUQLQJVIRUUHSD\PHQWRIWKHERQGLVVXHVRIWKH'LVWULFWXVHGWR 
ILQDQFHQHZEXLOGLQJFRQVWUXFWLRQSURMHFWV 



 

 
 

   6%/) 
5HIXQGLQJ 'HEW 5HIXQGLQJ 5HIXQGLQJ 

'XHIURPRWKHUJRYHUQPHQWDOXQLWV      

'XHWRRWKHUJRYHUQPHQWDOXQLWV 

5HVWULFWHG 

$VVHWV 

%<521&(17(538%/,&6&+22/6 
'HEW6HUYLFH)XQGV 

&RPELQLQJ%DODQFH6KHHW 
-XQH 

  

/LDELOLWLHVDQG)XQG%DODQFHV 

 &DVKHTXLYDOHQWVGHSRVLWVDQGLQYHVWPHQWV 

 

   

    

 

 

 

 
/LDELOLWLHV 

 

)XQG%DODQFHV 

7RWDO/LDELOLWLHVDQG)XQG%DODQFHV  

 

7RWDO$VVHWV     

 
 



 

 
 

  6%/)  7RWDOV 
'HEW 5HIXQGLQJ 5HIXQGLQJ 5HIXQGLQJ   

       
        

 

 

 

 

 

 

    

     

  

 

 

 

  

 

 

 

 

 

 
 



 

 
 

   6%/) 
5HIXQGLQJ 'HEW 5HIXQGLQJ 5HIXQGLQJ 

/RFDOVRXUFHV 
3URSHUW\WD[HV 
&XUUHQWSURSHUW\WD[HV 
,QGXVWULDOIDFLOLWLHVWD[HV     
'HOLQTXHQWDQGRWKHUSURSHUW\WD[HV     
,QWHUHVWRQGHOLQTXHQWWD[HV     

    
,QWHUHVWHDUQLQJV 
,QWHUHVWRQGHSRVLWVDQGLQYHVWPHQWV 

2WKHUORFDOUHYHQXHV 
5HIXQGVRIH[SHQGLWXUHV     

'HEWVHUYLFH 
3ULQFLSDOUHSD\PHQW 
,QWHUHVWDQGILVFDOFKDUJHV 
,QWHUHVWH[SHQVH     
3D\LQJDJHQWIHHV     
7D[UHIXQGV     

%RQGLVVXDQFHFRVWV     
8QGHUZULWHU
VGLVFRXQW     

2YHU([SHQGLWXUHV 

5HIXQGLQJERQGVLVVXHG     
%RQGSUHPLXP     
6FKRROERQGORDQLVVXHG     
7UDQVIHUVLQ     
7UDQVIHUVRXW     
3D\PHQWWRHVFURZDJHQW     

%<521&(17(538%/,&6&+22/6 
'HEW6HUYLFH)XQGV 

&RPELQLQJ6FKHGXOHRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHVLQ)XQG%DODQFHV 
)RUWKH\HDUHQGHG-XQH 

([SHQGLWXUHV 

 

 

 

 

   

5HYHQXHV 

 

 7RWDO5HYHQXHV  

 

 

 

 

 

2WKHU)LQDQFLQJ6RXUFHV8VHV 

'HILFLHQF\RI5HYHQXHV 
 

 

 

  

 

  

 7RWDO([SHQGLWXUHV  

 

 

 

 

7RWDO2WKHU)LQDQFLQJ6RXUFHV8VHV 

 

 

 

 

 

 

 

  )XQG%DODQFHV(QGRI<HDU 

)XQG%DODQFHV%HJLQQLQJRI<HDU 

 

1HW&KDQJHLQ)XQG%DODQFHV 

 
 



 

 
 

  6%/)  7RWDOV 
'HEW 5HIXQGLQJ 5HIXQGLQJ 5HIXQGLQJ   

      
      
      

      

      

      
      
      

      
        

      
      

        
      
       
       

  

 

 

 

 

  

 

 

  

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

  

 

 

 

 

 

 

 

 

 

 

 

 

  

 

 

 

 

 

 

 
 



 

 
 

 
 
 
 
 
 
 
 
 
 
 
 
 
 

&$3,7$/352-(&76)81'6 
 

%XLOGLQJDQG6LWH²WRDFFRXQWIRUSURSHUW\WD[UHYHQXHVDQGLQWHUHVWHDUQLQJVXVHGWRILQDQFHEXLOGLQJ 
LPSURYHPHQWVSURMHFWV 
 
&RQVWUXFWLRQ²WRDFFRXQWIRUERQGSURFHHGVXVHGWRILQDQFHEXLOGLQJFRQVWUXFWLRQDQGLPSURYHPHQWSURMHFWV 
 
&RQVWUXFWLRQ²WRDFFRXQWIRUERQGSURFHHGVXVHGWRILQDQFHEXLOGLQJFRQVWUXFWLRQDQGLPSURYHPHQWSURMHFWV 
 
 



 

 
 

%<521&(17(538%/,&6&+22/6 
%XLOGLQJDQG6LWH&DSLWDO3URMHFWV)XQG 

&RPSDUDWLYH%DODQFH6KHHW 
-XQHDQG 

'XHIURPRWKHUJRYWXQLWV   

$FFRXQWVSD\DEOH 
'XHWRRWKHUJRYHUQPHQWDOXQLWV   

5HVWULFWHG 
&RPPLWWHG   

7RWDO/LDELOLWLHV 

   

  

/LDELOLWLHV 

7RWDO/LDELOLWLHVDQG)XQG%DODQFHV  

)XQG%DODQFHV 

 

7RWDO)XQG%DODQFHV   

  

 
$VVHWV 

/LDELOLWLHVDQG)XQG%DODQFHV 

&DVKHTXLYDOHQWVGHSRVLWVDQGLQYHVWPHQWV 

 

 

 

 

 7RWDO$VVHWV 

 
 



 

 
 

%<521&(17(538%/,&6&+22/6 
%XLOGLQJDQG6LWH&DSLWDO3URMHFWV)XQG 

&RPSDUDWLYH6FKHGXOHRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHVLQ)XQG%DODQFHV 
)RUWKH\HDUVHQGHG-XQHDQG 

/RFDOVRXUFHV 
3URSHUW\WD[HV 
&XUUHQWSURSHUW\WD[HV 
,QGXVWULDOIDFLOLWLHVWD[HV   
'HOLQTXHQWDQGRWKHUSURSHUW\WD[HV   
,QWHUHVWRQGHOLQTXHQWWD[HV   

7RWDOSURSHUW\WD[HV   

,QWHUHVWHDUQLQJV 
,QWHUHVWRQGHSRVLWVDQGLQYHVWPHQWV 

&DSLWDORXWOD\ 
6LWHDFTXLVLWLRQVHUYLFHV 
6LWHLPSURYHPHQWVHUYLFHV   
%XLOGLQJLPSURYHPHQWV   
7D[UHIXQGV   

2YHU([SHQGLWXUHV 

7UDQVIHUVLQ 

 

7RWDO5HYHQXHV 

5HYHQXHV 

 

 

 

 

 

  

1HW&KDQJHLQ)XQG%DODQFHV 

7RWDO([SHQGLWXUHV 

  

([FHVV'HILFLHQF\RI5HYHQXHV 
  

2WKHU)LQDQFLQJ6RXUFHV 
 

)XQG%DODQFHV(QGRI<HDU    

)XQG%DODQFHV%HJLQQLQJRI<HDU   

([SHQGLWXUHV 

  

  

 
 



 

 
 

%<521&(17(538%/,&6&+22/6 
&RQVWUXFWLRQ&DSLWDO3URMHFWV)XQG 

&RPSDUDWLYH%DODQFH6KHHW 
-XQHDQG 

'XHIURPRWKHUIXQGV    

$FFRXQWVSD\DEOH 

5HVWULFWHG 
$VVLJQHGIRUIXWXUHH[SHQGLWXUHV   

/LDELOLWLHVDQG)XQG%DODQFHV 

 

  
$VVHWV 

&DVKHTXLYDOHQWVGHSRVLWVDQGLQYHVWPHQWV    

7RWDO$VVHWV   

7RWDO/LDELOLWLHVDQG)XQG%DODQFHV    

   

 

/LDELOLWLHV 

  7RWDO)XQG%DODQFHV 

)XQG%DODQFHV 

 
 



 

 
 

%<521&(17(538%/,&6&+22/6 
&RQVWUXFWLRQ&DSLWDO3URMHFWV)XQG 

&RPSDUDWLYH6FKHGXOHRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHVLQ)XQG%DODQFHV 
)RUWKH\HDUVHQGHG-XQHDQG 

/RFDOVRXUFHV 
,QWHUHVWHDUQLQJV 
,QWHUHVWRQFDVKHTXLYDOHQWVGHSRVLWVDQGLQYHVWPHQWV 

2WKHUORFDOUHYHQXH  

6XSSRUWLQJVHUYLFHV 
2SHUDWLRQVDQGPDLQWHQDQFH 
2SHUDWLQJEXLOGLQJVHUYLFHV 
3URSHUW\DQGOLDELOLW\ 
2WKHUSXUFKDVHGVHUYLFHV    

3XSLOWUDQVSRUWDWLRQVHUYLFHV 
1HZVFKRROEXVHV 

7RWDOVXSSRUWLQJVHUYLFHV    

&DSLWDORXWOD\ 
6LWHLPSURYHPHQW    
,PSURYHPHQWVRWKHUWKDQEXLOGLQJV    
%XLOGLQJLPSURYHPHQWV    
%RQGFRQVXOWDQWIHHV    
$UFKLWHFWIHHV    
2WKHUIDFLOLWLHVDFTXLVLWLRQDQGFRQVWUXFWLRQVHUYLFHV    
7HFKQRORJ\KDUGZDUH    

7RWDOFDSLWDORXWOD\    

7RWDO5HYHQXHV    

  
5HYHQXHV 

   

  

([SHQGLWXUHV 

7RWDO([SHQGLWXUHV    

   

'HILFLHQF\RI5HYHQXHV2YHU([SHQGLWXUHV    

)XQG%DODQFHV(QGRI<HDU    

)XQG%DODQFHV%HJLQQLQJRI<HDU   

 
 



 

 
 

%<521&(17(538%/,&6&+22/6 
&RQVWUXFWLRQ&DSLWDO3URMHFWV)XQG 

%DODQFH6KHHW 
-XQH 

'XHIURPRWKHUJRYHUQPHQWDOXQLWV  

$FFRXQWVSD\DEOH 

5HVWULFWHG 

 
$VVHWV 

&DVKHTXLYDOHQWVGHSRVLWVDQGLQYHVWPHQWV  

/LDELOLWLHVDQG)XQG%DODQFHV 

7RWDO$VVHWV  

/LDELOLWLHV 
 

7RWDO/LDELOLWLHVDQG)XQG%DODQFHV  

)XQG%DODQFHV 


 
 



 

 
 

%<521&(17(538%/,&6&+22/6 
&RQVWUXFWLRQ&DSLWDO3URMHFWV)XQG 

6FKHGXOHRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHVLQ)XQG%DODQFHV 
-XQH 

/RFDOVRXUFHV 
,QWHUHVWHDUQLQJV 
,QWHUHVWRQFDVKHTXLYDOHQWVGHSRVLWVDQGLQYHVWPHQWV 

6XSSRUWLQJVHUYLFHV 
*HQHUDO$GPLQLVWUDWLRQ 
%RDUGRI(GXFDWLRQ 
(OHFWLRQFRVWV  

&DSLWDORXWOD\ 
$UFKLWHFWIHHV  

'HEW6HUYLFH 
%RQGLVVXDQFHFRVWV  
8QGHUZULWHU
 VGLVFRXQW  

 

%RQGSURFHHGV 
%RQGSUHPLXP  
7UDQVIHUVRXW   

 
5HYHQXHV 

 

([SHQGLWXUHV 

'HILFLHQF\RI5HYHQXHV2YHU([SHQGLWXUHV  

2WKHU)LQDQFLQJ6RXUFHV8VHV 

7RWDO([SHQGLWXUHV  

)XQG%DODQFHV(QGRI<HDU  

1HW&KDQJHLQ)XQG%DODQFH  

)XQG%DODQFHV%HJLQQLQJRI<HDU  

 

7RWDO2WKHU)LQDQFLQJ6RXUFHV8VHV  

 
 


