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ϭϱ 
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ϭϳ 

&RXQW\�2YHUYLHZ 
+LVWRU\ 
 
$PKHUVW�&RXQW\�ZDV�IRUPHG�LQ ������IURP�SDUWV�RI $OEHPDUOH�&RXQW\��7KH�FRXQW\�ZDV�QDPHG�
IRU�6LU -HIIUH\�$PKHUVW��NQRZQ�DV�WKH��&RQTXHURU�RI &DQDGD���ZKR�FRPPDQGHG�WKH�%ULWLVK�
IRUFHV�WKDW�VXFFHVVIXOO\�VHFXUHG�&DQDGD�IURP�WKH�)UHQFK��-HIIUH\�$PKHUVW�ZDV�
QDPHG *RYHUQRU�RI�9LUJLQLD��DOWKRXJK�KH�QHYHU�FDPH�WR�WKH�FRORQ\��1DWLYH�$PHULFDQV�ZHUH�WKH�
ILUVW�KXPDQV�WR�SRSXODWH�WKH�DUHD��7KH\�KXQWHG�DQG�ILVKHG�PDLQO\�DORQJ�WKH�FRXQWOHVV�ULYHUV�
DQG�VWUHDPV�LQ�$PKHUVW�&RXQW\��:LWK�WKH�HVWDEOLVKPHQW�RI�WKH�9LUJLQLD�&RORQ\�LQ�������(QJOLVK�
HPLJUDQWV�DUULYHG�LQ�1RUWK�$PHULFD��%\�WKH�ODWH�����
V�(QJOLVK�H[SORUHUV�DQG�WUDGHUV�WUDYHOHG�
XS�WKH�-DPHV�5LYHU�WR RXU�DUHD��(DUO\�WUDGLQJ�SRVWV�IRUPHG�EHWZHHQ������DQG�������%\�������
PDQ\�QHZ�IDPLOLHV�PRYHG�LQWR�WKH�ODQG�FXUUHQWO\�NQRZQ�DV�$PKHUVW�&RXQW\�GUDZQ�E\�WKH�GH�
VLUH�IRU�ODQG�DQG�WKH�JRRG�WREDFFR-JURZLQJ�VRLO� 
 
7KH�RULJLQDO�FRXQW\�VHDW�KDG�EHHQ�LQ�&DEHOVYLOOH��QRZ�&ROOHHQ��LQ�ZKDW�ZRXOG�ODWHU�EHFRPH�1HO�
VRQ�&RXQW\��,Q������$PKHUVW�&RXQW\ DVVXPHG�LWV�SUHVHQW�SURSRUWLRQV�ZKHQ�1HOVRQ�&RXQW\�
ZDV�IRUPHG�IURP�LWV�QRUWKHUQ�KDOI��$W�WKDW�SRLQW��WKH�FRXQW\�VHDW�ZDV�PRYHG�WR�WKH�YLOODJH�RI�
)LYH�2DNV��ODWHU�UHQDPHG�$PKHUVW��7KH�SUHVHQW�FRXQW\�FRXUWKRXVH�ZDV�EXLOW�LQ������DQG�KDV�

 
,Q�WKH�HDUO\�GD\V��WKH�PDMRU�FURS�UDLVHG�LQ�$PKHUVW�&RXQW\�ZDV�WREDFFR��$SSOH�RUFKDUGV�
ZHUH�SDUW�RI�PL[HG�IDUPLQJ�WKDW�UHSODFHG�WREDFFR��HVSHFLDOO\�LQ�WKH�ODWH���WK�FHQWXU\��7LP�
EHU��PLQLQJ�DQG�PLOOLQJ�ZHUH�DOVR�LPSRUWDQW�LQGXVWULHV��7KH�LQWURGXFWLRQ�RI�WKH�UDLOURDG�LQ�WKH�
ODWH���WK�FHQWXU\�JUHDWO\�LQIOXHQFHG�WKH�FRXQW\
V�JURZWK� $PKHUVW�&RXQW\�FRQWDLQV�PDQ\�
JRRG�H[DPSOHV�RI���WK����WK�DQG�HDUO\���WK�FHQWXU\�UXUDO�DQG�VPDOO�RZQ�DUFKLWHFWXUH��7KH�
GRZQWRZQ�DUHD�RI�$PKHUVW�LV�D�FODVVLF�H[DPSOH�RI�HDUO\���WK�FHQWXU\�FRPPHUFLDO�DUFKLWHF�
WXUH� 

%ULJKWZHOO�0LOO��$PKHUVW�&RXQW\� 



 

ϭϴ 

)RUP�RI�*RYHUQPHQW 
 
7KH�&RXQW\�RI�$PKHUVW��9LUJLQLD��WKH�&RXQW\��LV�RUJDQL]HG�XQGHU�WKH�&RXQW\�([HFXWLYH��&RXQW\�
$GPLQLVWUDWRU�IRU�$PKHUVW��)RUP�RI�*RYHUQPHQW�DV�SURYLGHG�IRU�LQ�WKH�&RGH�RI�9LUJLQLD���8QGHU�
WKLV�IRUP�RI�JRYHUQPHQW��WKH�%RDUG�RI�6XSHUYLVRUV�DSSRLQWV�D�&RXQW\�$GPLQLVWUDWRU�WR�VHUYH�DV�
WKH�&KLHI�$GPLQLVWUDWLYH�2IILFHU�RI�WKH�&RXQW\���7KH�$GPLQLVWUDWRU�VHUYHV�DW�WKH�SOHDVXUH�RI�WKH�
%RDUG�RI�6XSHUYLVRUV��LPSOHPHQWV�LWV�SROLFLHV��DSSRLQWV�GHSDUWPHQW�KHDGV��DQG�GLUHFWV�WKH�EXVL�
QHVV�DFWLYLW\�RI�WKH�FRXQW\� 
7KH�%RDUG�RI�6XSHUYLVRUV�LV�D�ILYH�PHPEHU�ERG\��HOHFWHG�E\�WKH�YRWHUV�RI�WKH�HOHFWRUDO�GLVWULFWV�
LQ�ZKLFK�WKH\�UHVLGH���7KH�&KDLUPDQ�RI�WKH�%RDUG�LV�HOHFWHG�DQQXDOO\�E\�LWV�PHPEHUV���(DFK�
PHPEHU�RI�WKH�ERDUG�VHUYHV�D�IRXU-\HDU�WHUP���7KH�%RDUG�RI�6XSHUYLVRUV�HQDFWV�RUGLQDQFHV��
DSSURSULDWHV�IXQGV��VHWV�WD[�UDWHV��DQG�HVWDEOLVKHV�SROLFLHV�IRU�WKH�FRXQW\�DGPLQLVWUDWLRQ�WR�SUR�
YLGH�TXDOLW\�SXEOLF�VHUYLFH� 

/RFDWLRQ 
$PKHUVW�&RXQW\�LV�D�UXUDO�FRXQW\�ORFDWHG�LQ�WKH�%OXH�5LGJH�0RXQWDLQ�5HJLRQ�RI�&HQWUDO�9LUJLQLD���
$PKHUVW�LV�DSSUR[LPDWHO\����PLOHV�VRXWK�RI�&KDUORWWHVYLOOH�DQG�DFURVV�WKH�-DPHV�5LYHU�IURP�
/\QFKEXUJ���7KH�FRXQW\�LV�����VTXDUH�PLOHV�LQ�DUHD� 

$PKHUVW�&RXQW\�LV�ERUGHUHG�E\�WKH�FRXQWLHV�RI�5RFNEULGJH��1HOVRQ��$SSRPDWWR[��&DPSEHOO��
%HGIRUG��DQG�WKH�LQGHSHQGHQW�&LW\�RI�/\QFKEXUJ���7KH�-DPHV�5LYHU�FUHDWHV�WKH�QDWXUDO�VRXWKHUQ�
DQG�HDVWHUQ�ERXQGDULHV�RI�WKH�FRXQW\���7KH�%OXH�5LGJH�0RXQWDLQV�FRQWDLQ�WKH�ZHVWHUQ�ERXQGDU\�
RI�WKH�FRXQW\��� 
 
86-���UXQV�WKURXJK�WKH�FRXQW\�FRQQHFWLQJ�WKH�VRXWKHUQ�SDUWV�RI�9LUJLQLD�WR�WKH�QRUWKHUQ�SDUWV��
FUHDWLQJ�HFRQRPLF�GHYHORSPHQW�RSSRUWXQLWLHV�IRU�WKH�&RXQW\���86-���JLYHV�DFFHVV�WR�,QWHUVWDWH�
���DV�ZHOO��5RXWH����UXQV�HDVW�WR�ZHVW�DFURVV�WKH�VWDWH�DOORZLQJ�IRU�FRQQHFWLRQ�WR�WKH�VWDWH�FDS�
LWDO�5LFKPRQG�DV�ZHOO�DV�,QWHUVWDWHV����DQG������:LWK�ERWK�KLJKZD\V��YLVLWRUV�DQG�UHVLGHQWV�FDQ�
HDVLO\�UHDFK�PDQ\�DUHDV�RI�WKH�VWDWH�ZLWK�HDVH� 



 

ϭϵ 

/DERU�)RUFH�DQG�8QHPSOR\PHQW 
 
$PKHUVW�&RXQW\�KDV�D�ZHOO�HGXFDWHG�ZRUNIRUFH�ZLWK�����RI�LW¶V�DGXOW�SRSXODWLRQ�KROGLQJ�DW�
OHDVW�D�KLJK�VFKRRO�GLSORPD���2I�WKRVH�KLJK�VFKRRO�JUDGXDWHV������KDYH�KDG�DW�OHDVW�VRPH�FRO�
OHJH�DQG�����KROG�D�EDFKHORU¶V�GHJUHH�RU�KLJKHU� 
 
$PKHUVW�&RXQW\�VWLOO�UHPDLQV�DW�WKH�DYHUDJH�XQHPSOR\PHQW�UDWH�IRU�LWVHOI�DQG�WKH�VXUURXQGLQJ�
ORFDOLWLHV�DW��������$IWHU�WKH�HFRQRPLF�GRZQWXUQ��ZKHUH�$PKHUVW�VDZ�XQHPSOR\PHQW�ULVH�WR�D�
KLJK�RI�������WKH�FRXQW\�KDV�VHHQ�D�VWHDG\�GHFOLQH�VLQFH��������7KH�PRVW�UHFHQW�DYHUDJH�
PRQWKO\�XQHPSOR\PHQW�UDWH�DV�RI�'HFHPEHU������ZDV�������D�UDWH�QRW�VHHQ�VLQFH�EHIRUH�
����� 

6RXUFH��9LUJLQLD�(PSOR\PHQW�FRPPLVVLRQ��/RFDO�$UHD�8QHPSOR\PHQW�6WDWLVWLFV 



 

ϮϬ 

6WDWLVWLFDO�,QIRUPDWLRQ 
 
0DMRU�(PSOR\HUV 

�ŵƉůŽǇĞƌ �/ŶĚƵƐƚƌǇ 

�ŵŚĞƌƐƚ��ŽƵŶƚǇ�^ĐŚŽŽů��ŽĂƌĚ 'ŽǀĞƌŶŵĞŶƚ 

�ĞŶƚƌĂů�sŝƌŐŝŶŝĂ�dƌĂŝŶŝŶŐ��ĞŶƚĞƌ DĞĚŝĐĂů 
'ůĂĚ�DĂŶƵĨĂĐƚƵƌŝŶŐ��ŽŵƉĂŶǇ DĂŶƵĨĂĐƚƵƌĞƌ 

'ƌĞŝĨ�WĂĐŬĂŐŝŶŐ�>>� DĂŶƵĨĂĐƚƵƌĞƌ 

�ŽƵŶƚǇ�ŽĨ��ŵŚĞƌƐƚ 'ŽǀĞƌŶŵĞŶƚ 

tĂůDĂƌƚ ZĞƚĂŝů 
^ǁĞĞƚ��ƌŝĂƌ��ŽůůĞŐĞ �ĚƵĐĂƟŽŶ 

:ŽŚŶƐŽŶ�,ĞĂůƚŚ��ĞŶƚĞƌ DĞĚŝĐĂů 
&ŽŽĚ�>ŝŽŶ ZĞƚĂŝůͬ'ƌŽĐĞƌ 

�ĞŶƚƌĂ�,ĞĂůƚŚ DĞĚŝĐĂů 
6RXUFH��9LUJLQLD�(PSOR\PHQW�FRPPLVVLRQ��/RFDO�$UHD�8QHPSOR\PHQW�6WDWLVWLFV 



 

Ϯϭ 

�ŵŚĞƌƐƚ��ŽƵŶƚǇ�^ƚƌĂƚĞŐŝĐ�WůĂŶ 
0LVVLRQ 

7KH�PLVVLRQ�RI�$PKHUVW�&RXQW\
V�JRYHUQPHQW�LV�WR�SURYLGH�OLPLWHG��HIILFLHQW�DQG�HIIHFWLYH�JRYHUQPHQW�VHU�
YLFHV�WKDW�SURPRWH�OLEHUW\�DQG�D�KLJK�TXDOLW\�RI�OLIH�IRU�RXU�FLWL]HQV�� :H�DUH�D�&RXQW\�RSHQ�IRU�EXVLQHVV�LQ�
D�VHFXUH�FRPPXQLW\�GHGLFDWHG�WR�SURYLGLQJ�D�VXSHULRU�ZRUN�IRUFH�WKURXJK�LQYHVWPHQWV�LQ�HGXFDWLRQ�DQG�
HFRQRPLF�GHYHORSPHQW�� 2XU�FLWL]HQV�H[SHFW�DQG�ZH�GHOLYHU�D�ILVFDOO\�UHVSRQVLEOH�DQG�WUDQVSDUHQW�JRYHUQ�
PHQW� 

9LVLRQ 

$PKHUVW�&RXQW\�ZLOO����� 

· +DYH�WKH�UHVRXUFHV�DQG�LQIUDVWUXFWXUH�WKDW�SURPRWHV�EXVLQHVV�JURZWK 

· $FKLHYH�H[FHOOHQFH�LQ�DFDGHPLF�DQG�YRFDWLRQDO�HGXFDWLRQ 
· +DYH�D�VXVWDLQDEOH�DQG�HIILFLHQW�JRYHUQPHQW�WKDW�UHVSHFWV�SHUVRQDO�OLEHUWLHV 

· 3URPRWH�DQG�SURWHFW�LWV�QDWXUDO�EHDXW\��DJULFXOWXUDO�HFRQRP\�DQG�UHFUHDWLRQDO�RSSRUWXQLWLHV 
 

9DOXHV 

· 7UDQVSDUHQW��RSHQ�JRYHUQPHQW  
· )LVFDO�UHVSRQVLELOLW\  

· 4XDOLW\�HGXFDWLRQ 
· 6DIH�DQG�VHFXUH�FRPPXQLW\ 

· 3URPRWH�D�VHQVH�RI�OLEHUW\ 
· /LPLWHG��HIILFLHQW�DQG�HIIHFWLYH�JRYHUQPHQW  

([HFXWLYH�6XPPDU\ 

7KLV�GRFXPHQW�SURYLGHV�WKH�PHDQV�WR�VHH�ZKHWKHU�WKH�FRXQW\�VWDII�LV�SURGXFLQJ�WKH�UHVXOWV�WKH�%RDUG�RI�6XSHUYL�
VRUV�ZDQWV�WR�DFKLHYH���7KH�6XSHUYLVRUV�KDYH�HVWDEOLVKHG���PDMRU�JRDOV�IRU�WKH�FRXQW\���7KRVH�JRDOV�DUH�LQ�D�
SULRULWL]HG�RUGHU�VR�WKDW�VWDII�NQRZ�WR�DSSO\�RXU�OLPLWHG�UHVRXUFHV�WR�WKH�LWHPV�KLJKHVW�LQ�WKH�OLVW���7KHVH�JRDOV��
REMHFWLYHV�DQG�VWUDWHJLHV�DUH�UHYLHZHG�DQG�PRGLILHG�HDFK�\HDU�DW�WKH�6XSHUYLVRUV¶�VWUDWHJLF�SODQQLQJ�UHWUHDW�LQ�
$XJXVW���7KH�PHWULFV�DUH�GHYHORSHG�E\�VWDII���1RWH�WKDW�WKH�6XSHUYLVRUV�UHO\�XSRQ�WKH�(FRQRPLF�'HYHORSPHQW�
$XWKRULW\�WR�LPSOHPHQW�WKH�FRXQW\¶V������6WUDWHJLF�3ODQ�IRU�HFRQRPLF�GHYHORSPHQW���7KH�6XSHUYLVRUV�UHO\�RQ�WKH�
&RPPXQLW\�'HYHORSPHQW�'HSDUWPHQW�WR�LPSOHPHQW�WKH�FRXQW\¶V��-\HDU�&RPSUHKHQVLYH�3ODQ�IRU�ODQG�XVH� 

 

*RDO��$VSLUDWLRQDO�HQG�VWDWHV���1XPEHUHG� 

2EMHFWLYH��6SHFLILF�LQGLFDWRUV�WKDW�ZLOO�VKRZ�WKH�HQG�VWDWH�KDV�EHHQ�DFKLHYHG���/HWWHUHG�DQG�EROGHG� 

6WUDWHJ\��WKH�PHDQV�EHLQJ�HPSOR\HG�WR�DFKLHYH�WKH�REMHFWLYH���1XPEHUHG� 

0HWULF��+RZ�RU�ZKDW�ZH�PHDVXUH�WR�JDXJH�SURJUHVV���/RZHU�FDVH�OHWWHUV� 

� 



 

ϮϮ 

�ŵŚĞƌƐƚ��ŽƵŶƚǇ�^ƚƌĂƚĞŐŝĐ�WůĂŶ 

 DĞƚƌŝĐƐ�;ďĂƐĞĚ�ŽŶ�ĮƐĐĂů�ǇĞĂƌ�ŽĨ�:ƵŶ-:ƵůͿ ϮϬϭϴ ϮϬϭϵ ϮϬϮϬ  EŽƚĞ 
'ŽĂů�ϭ͗��WƌŽŵŽƚĞ��ƵƐŝŶĞƐƐ�'ƌŽǁƚŚ 
�͘�ZĞƚĂŝŶ�Θ��ƩƌĂĐƚ��ƵƐŝŶĞƐƐĞƐ 

ϭ͘������ƐƚƌĂƚĞŐŝĐ�ƉůĂŶ ϭ͘������ĂĐƟŽŶ�ŝƚĞŵƐ�ĐŽŵƉůĞƚĞĚ Ϯϭ     ���  

Ϯ͘��^ƵƉƉŽƌƚ�ďƵƐŝŶĞƐƐ�ŐƌŽǁƚŚ Ϯ͘��KƌĚŝŶĂŶĐĞͬWŽůŝĐǇ�ĐŚĂŶŐĞƐ ϭ     �Žŵ�Ğǀ ϴ 
ϯ͘�^ƵƉƉŽƌƚ�ŶĞǁ�ƐƚĂƌƚ�ƵƉƐ ϯ͘��EĞǁ�ƐƚĂƌƚƵƉƐ ϱϲ     �ŽZͬdǁŶ ϵ 
  ϰ͘��^ŵĂůů�ďƵƐŝŶĞƐƐ�ĚĞǀ�Đƚƌ͘�ǁŽƌŬƐŚŽƉƐ ϵ     ���  

ϰ͘ΎΎ�WƌŽŵŽƚĞ��ŐƌŝĐƵůƚƵƌĞ ϱ͘��WƌŽŵŽƚĞ�ŽƌŐĂŶŝĐ�ĨĂƌŵŝŶŐ       �ǆƚ�^ǀƐ ϯϬ 
  ϲ͘��^ĐŚŽŽůƐ�ƉƵƌĐŚĂƐĞ�ůŽĐĂů�ĂŐ�ƉƌŽĚƵĐƚƐ        WƵƌĐŚ ϯϭ 

  
ϳ͘��η�ŽĨ�h^��-�ĞƌƟĮĞĚ�ƉĞƌƐŽŶŶĞů�ĨŽƌ�

�ŽƵŶƚǇ        �ǆƚ�^ǀƐ ϯϮ 
              
�͘���ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉŵĞŶƚ 
ϭ͘���ƌŽĂĚďĂŶĚ�ĂǀĂŝůĂďŝůŝƚǇ ϭ͘��/ŶƚĞƌŶĞƚ�ĂĐĐĞƐƐ Ϭ     �Žŵ�Ğǀ ϭϬ 

Ϯ͘��ŶŚĂŶĐĞ�ƌƚ͘�Ϯϵ�ĐŽƌƌŝĚŽƌ Ϯ͘��Zƚ�Ϯϵ��ŽƌƌŝĚŽƌ�ŝŵƉƌŽǀĞŵĞŶƚƐ ϭ     �Žŵ�Ğǀ ϭϭ 

  
ϯ͘���ĞƩĞƌ�ŵŽǁŝŶŐ�ŽĨ�Ăůů�ŵĞĚŝĂŶƐ�ĂŶĚ�

ƌŽĂĚǁĂǇƐ       ^ŚĞƌŝī ϯϯ 
  ϰ͘��^ŝĚĞǁĂůŬƐ͕�ůŝŐŚƚƐ�Θ�ǁŚĞĞůĐŚĂŝƌ�ůĂŶĞƐ       �Žŵ�Ğǀ ϯϰ 
              
'ŽĂů�Ϯ͗��WƌŽŵŽƚĞ�dŽƵƌŝƐŵ 
�͘��ĞŵŽŶƐƚƌĂƚĞ�ŝŶĐƌĞĂƐĞĚ�ƵƐĞ�ŽĨ�WƵďůŝĐ�&ĂĐŝůŝƟĞƐ 

ϭ͘��/ŶĐƌĞĂƐĞ�ǁĂǇĮŶĚŝŶŐ�ƐŝŐŶƐ� �/ŶƐƚĂůůĞĚ�ǁĂǇĮŶĚŝŶŐ�ƐŝŐŶƐ ϭ     �Žŵ�Ğǀ ϭ 
Ϯ͘��WƌŽŵŽƚĞ�ƚŽƵƌŝƐŵ� �/ƟŶĞƌĂƌŝĞƐ�ĚĞǀĞůŽƉĞĚ ϯ     dŽƵƌŝƐŵ Ϯ 
ϯ͘��WƌŽŵŽƚĞ�ĞǀĞŶƚƐ ^ŽĐŝĂů�ŵĞĚŝĂ�ĐŽƵŶƚƐ ϯϱϴϳ     W/K ϯ 
  �ƩĞŶĚĂŶĐĞ�ĐŽƵŶƚƐ ϰϬ͕ϰϳϳ     dŽƵƌŝƐŵ ϰ 
  EĞǁ�ĞǀĞŶƚƐ�ĐƌĞĂƚĞĚ Ϯ     dŽƵƌŝƐŵ ϱ 
ϰ͘��WƌŽŵŽƚĞ�ĂƩƌĂĐƟŽŶƐ             
  WƌŝŶƚ�ĂĚƐ ϮϬ     dŽƵƌŝƐŵ  
  tĞďƐŝƚĞ�ŚŝƚƐ ϭϭϭϰ     dŽƵƌŝƐŵ ϲ 
  �ƵƐŝŶĞƐƐĞƐ�ŽŶ�'ŽŽŐůĞ�DĂƉƐ ͍     �ŚĂŵďĞƌ ϳ 
              
'ŽĂů�ϯ͗�WƌŽŵŽƚĞͬWƌŽƚĞĐƚ��ŽƵŶƚǇ��ƐƐĞƚƐ 
�͘��ĞŵŽŶƐƚƌĂƚĞ�ƉƌŝĚĞ�ŝŶ�ƚŚĞ�ĂƉƉĞĂƌĂŶĐĞ�ŽĨ�ŽƵƌ�ĐŽŵŵƵŶŝƚǇ 

ϭ͘�WƌŽŵŽƚĞ�ĂƐƐĞƚƐ 
η�ŽĨ�ƉĂƌƟĐŝƉĂŶƚƐ�ŝŶ���^K��ůĞĂŶ�ĂŶĚ�

'ƌĞĞŶ ϳϱ     ��^K  

�����Ă͘�ŵĂŶĂŐĞ�ƉƵďůŝĐ�ƌĞůĂƟŽŶƐ 
η�ŽĨ�ƉƌŽŐƌĂŵƐ�ƚŽ�ŐƌŽǁ�ƉƌŝĚĞ�ŝŶ��ŽƵŶƚǇ�

ĨĂĐŝůŝƟĞƐ Ϯ     �Žŵ�Ğǀ Ϯϯ 
  WƵďůŝƐŚĞĚ�ŽƉŝŶŝŽŶ�ƉŝĞĐĞƐ       W/K ϯϱ 
              
Ϯ͘��ŶŚĂŶĐĞ�WƵďůŝĐ�&ĂĐŝůŝƟĞƐ             

�����Ă͘�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ŐƌŽƵŶĚƐ Ψ�ƐƉĞŶƚ�ŽŶ�ĨĂĐŝůŝƟĞƐͬ�ŐƌŽƵŶĚƐ Ψϭϲϯ͕ϬϭϮ     &ŝŶ Ϯϰ 
�����ď͘�ĞǆƉĂŶĚ�ƉĂǀŝůŝŽŶƐ�ĂŶĚ�
ƉůĂǇ�ĂƌĞĂƐ 

Ψ�ƐƉĞŶƚ�ŽŶ�ŝŵƉƌŽǀĞŵĞŶƚƐ�ƚŽ�ĐŽƵŶƚǇ�ĨĂĐŝůŝͲ
ƟĞƐ Ψϭϴϱ͕ϲϴϬ     &ŝŶ Ϯϱ 

              



 

Ϯϯ 

'ŽĂů�ϰ͗��ĐŚŝĞǀĞ��ĚƵĐĂƟŽŶ��ǆĐĞůůĞŶĐĞ 
�͘�ZĞĐŽŐŶŝǌĞĚ�ůĞĂĚĞƌ�ŝŶ�ĞĚƵĐĂƟŽŶ�ŝŶ�ƌĞŐŝŽŶ 

ϭ͘�WƌŽŵŽƚĞ�ƐƵĐĐĞƐƐĞƐ� η�ŽĨ�ĐŽƵŶƚǇ�ƉƌĞƐƐ�ƌĞůĞĂƐĞƐ ϰϬ     W/K  

Ϯ͘�/ŵƉƌŽǀĞ��ŽŵŵƵŶŝĐĂƟŽŶ 
η�ŽĨ�ĐŽƵŶƚǇ�ƉŽƐƚƐ�ĂŶĚ�ƉƌĞƐƐ�ƌĞůĞĂƐĞƐ�ƚŽ�

ƉĂƌĞŶƚƐ ϭϵ     W/Kͬ^� ϭϮ 
              
�͘��ĚǀĂŶĐĞ�ǀŽĐĂƟŽŶĂů�ƚƌĂŝŶŝŶŐ�ŽƉƉŽƌƚƵŶŝƟĞƐ 

ϭ͘�tŽƌŬĨŽƌĐĞͬ�ŵƉůŽǇĞƌ�ŶĞĞĚƐ WĂƌƟĐŝƉĂŶƚƐ�ŝŶ�ZŽƵŶĚƚĂďůĞ�ĚŝƐĐƵƐƐŝŽŶƐ ϭϳ     ���  

Ϯ͘�>ŽĐĂů�ũŽď�ƉƌŽŐƌĂŵ η�ŽĨ�ŝŶƚĞƌŶƐŚŝƉƐ�ĮůůĞĚ Ϭ     ,Z  

  η�ŽĨ�ƐƵŵŵĞƌ�ŚŝƌĞƐ Ϭ     ,Z  
ϯ͘ΎΎ��ŐƌŝĐƵůƚƵƌĂů�ĂŶĚ�sŽĐĂͲ

ƟŽŶĂů�WƌŽŐƌĂŵƐ η�ŽĨ��d��ƐƚƵĚĞŶƚƐ ϭϯϮϵ     �d� ϭϳ 

  η�ŽĨ��d��ƌĞůĂƚĞĚ�ĂĚǀĞƌƟƐĞŵĞŶƚƐ ϭϮ     �d� ϭϴ 

  η�ŽĨ�&&��ĂŶĚ�ϰ,�ŵĞŵďĞƌƐ       �ǆƚ�^ǀƐ  

  
η�ƐƚƵĚĞŶƚƐ�ŽŶ�ĮĞůĚ�ƚƌŝƉƐ�ƚŽ�ůŽĐĂů�ĂŐ�ŽƉͲ

ĞƌĂƟŽŶƐ       �ǆƚ�^ǀƐ  
�͘�WƌŽŵŽƚĞ�ĚŝǀĞƌƐĞ�ĞĚƵĐĂƟŽŶ�ŽƉƉŽƌƚƵŶŝƟĞƐ� 

ϭ͘�>ŽĐĂůŝƚǇ�^ĐŚŽůĂƌƐŚŝƉ hŶĚĞƌ�^ƚƵĚǇ y     �ĚŵŝŶ  
              
'ŽĂů�ϱ͗�ZĞĐƌƵŝƚͬZĞƚĂŝŶ�,ŝŐŚ�YƵĂůŝƚǇ�^ƚĂī� 
�͘�ZĞƐƉŽŶƐŝǀĞ��ƵƐƚŽŵĞƌ�^ĞƌǀŝĐĞ 
ϭ͘�dƌĂŝŶŝŶŐ�ĂŶĚ��ĞƌƟĮĐĂƟŽŶ�

ƉƌŽŐƌĂŵƐ 
η�ŽĨ�ĞŵƉůŽǇĞĞƐ�ƌĞĐĞŝǀŝŶŐ�ƚƌĂŝŶŝŶŐ�ƚŚĂƚ�

ǇĞĂƌ ϮϯϬ     ,Z ϭϵ 
Ϯ͘�^ƵƉƉŽƌƚ�ƐƚĂī�ĂƐ�ΗĨĂĐĞΗ�ŽĨ�

�ŽƵŶƚǇ η�ŽĨ�&ƌŽŶƚ�ůŝŶĞ�ƐƚĂī�ƐƉŽƚůŝŐŚƚƐ ϭϮ     W/K ϮϬ 
�͘�,ŝŐŚůǇ�ĞĸĐŝĞŶƚ�ŵĂŶƉŽǁĞƌ 

ϭ͘��ƵƌƌĞŶƚ�ƚĞĐŚŶŽůŽŐǇ η�ŽĨ�ŶĞǁ�Žƌ�ŝŵƉƌŽǀĞĚ�ƐŽƵůƵƟŽŶƐ͘� ϵ     /d Ϯϭ 

Ϯ͘�WƌŽƉĞƌ�ƐƚĂĸŶŐ�ůĞǀĞůƐ 
ĐŽŵƉůĞƚĞ�ƐƚĂĸŶŐ�ƐƚƵĚǇͬ�ĚĞƚĞƌŵŝŶĞ�

ŶĞĞĚƐ�ŝŶ�ϮϬϭϵ�&z y     ,Z  
�͘��ĞŵŽŶƐƚƌĂƚĞĚ��ŽĂƌĚ�ŝŶǀĞƐƚŵĞŶƚ�ŝŶ�ŝƚƐ�ƉĞŽƉůĞ� 

ϭ͘�/ŶĐƌĞĂƐĞ�ƵŶĚĞƌƐƚĂŶĚŝŶŐ η�ŽĨ��ĞƉĂƌƚŵĞŶƚ�ƐƉŽƚůŝŐŚƚƐ ϱ     ��Ěŵ���  
Ϯ͘�/ŵƉƌŽǀĞ�ƐĂůĂƌŝĞƐ�ϮϬϭϵ�

^dh�z��KDW>�d/KE �K>��ĂƐ�Ă�ƉĞƌĐĞŶƚĂŐĞ�ŽĨ��W/� Ϭ͘ϵϱ     &ŝŶ ϮϮ 
              
'ŽĂů�ϲ͗�/ŶĐƌĞĂƐĞ��ŝƟǌĞŶ��ŶŐĂŐĞŵĞŶƚ� 
�͘�ZĞĐƌƵŝƚ�ĐŝƟǌĞŶƐ�ƚŽ�ƉĂƌƟĐŝƉĂƚĞ�ŝŶ�ůŽĐĂů�ŐŽǀĞƌŶŵĞŶƚ 

ϭ͘�/ŶĐƌĞĂƐĞ�ŝŶ�ǀŽůƵŶƚĞĞƌƐ 
ƚŽƚĂů�η�ŽĨ�ĂƉƉůŝĐĂŶƚƐ�ĨŽƌ��͕��͕��͕���ƉŽƐŝͲ

ƟŽŶƐ Ϯϰ     ��ƩǇ��� Ϯϲ 
�����Ă͘�>ĞĂĚĞƌƐŚŝƉ��ŵŚĞƌƐƚ�ŐƌĂĚͲ

ƵĂƚĞƐ η�ŐƌĂĚƵĂƚĞƐ�ĂŶĚ�η�ŽĨ�ĂƉƉůŝĐĂŶƚƐ ϲ     ���  

�����ď͘�ĐŝƟǌĞŶ�ĂĐĂĚĞŵǇ η�ƉĂƌƟĐŝƉĂŶƚƐ Ϭ     �Žŵ�Ğǀ  

�����Đ͘�ƉƵďůŝĐŝǌĞ�ŽƉƉŽƌƚƵŶŝƟĞƐ� η�&��ƉŽƐƚƐ͕�ƉƌĞƐƐ�ƌĞůĞĂƐĞƐ͕�ĂŶĚ�ǁĞďƐŝƚĞ ϭϭϯ     W/K Ϯϳ 



 

Ϯϰ 

Ϯ͘�/ŶĐƌĞĂƐĞ�ƉƵďůŝĐ�ŽƵƚƌĞĂĐŚ             

�����Ă͘�ƐŽĐŝĂů�ŵĞĚŝĂ 
ŚŽǁ�ŵĂŶǇ�ƌĞĂĐŚĞĚ�ŝŶ�ĨĂĐĞďŽŽŬ�
ƉŽƐƚƐ�;ǁŬůǇ�ĂǀŐͿ ϯϬϭϰ     W/K Ϯϴ 

�����ď͘�ĐŝƟǌĞŶ�ƉŽƌƚĂů η�ƚŽƚĂů�ƌĞŐŝƐƚƌĂŶƚƐ Ϭ     /d   

�����Đ͘�ŚĂƌĚ�ĐŽƉǇ�ƐƵƌǀĞǇƐ η�ƌĞƐƉŽŶƐĞƐͬƐƵƌǀĞǇ Ϭ     W/K   

�����Ě͘�ΗƚŽǁŶ�ŚĂůůΗ�ŵĞĞƟŶŐƐ η�ŵĞĞƟŶŐƐ�Θ�ĂƩĞŶĚĂŶĐĞ ϭ     ��Ěŵ��� Ϯϵ 

�����Ğ͘�ƐĞŶŝŽƌ�ůƵŶĐŚĞŽŶ ĂǀŐ�η�ĂƩĞŶĚĞĞƐͬŵŽŶƚŚ ϮϮϬ     ZΘW   

              
ΎΎ��ĞŶŽƚĞƐ�ŚŝŐŚ�ƉƌŝŽƌŝƚǇ�ŝƚĞŵ�ĨŽƌ�&zϭϵ      
       

EKd�^͗       

ϭ͘��dƌĂŝŶ��ĞƉŽƚ�ĞŶƚƌĂŶĐĞ�ƐŝŐŶ       
Ϯ͘��/ƟŶĞƌĂƌŝĞƐ�ĂƌĞ�ƐƵŐŐĞƐƚĞĚ�ĂŐĞŶĚĂƐ�ŽĨ�ĂĐƟǀŝƟĞƐ�ĨŽƌ�ĐŽƵŶƚǇ�ǀŝƐŝƚŽƌƐ�ĨŽƌ�ĂŶǇ�&ƌŝĚĂǇ�ĞǀĞŶŝŶŐ�ƚŚƌŽƵŐŚ�^ƵŶĚĂǇ 
ϯ͘��^ŽĐŝĂů�DĞĚŝĂ�&ŽůůŽǁĞƌƐ͗�&ĂĐĞďŽŽŬ�ϭ͕ϰϲϳ͕�/ŶƐƚĂŐƌĂŵ-ϱϭ͕�dŽƵƌŝƐŵ�Θ��ŽƵŶƚǇ�&Ăŝƌ�-�ϮϬϲϵ 
ϰ͘��/ŶĐůƵĚĞƐ�'ĂƌĚĞŶ�&ĞƐƚ͕�DƵƐĞƵŵ�ƉƌĞƐĞŶƚĂƟŽŶƐ͕�&ŝƌĞ��ĞƉƚ�ϭϬϬƚŚ�ĐĞůĞďƌĂƟŽŶ͕�sŝƐŝƚŽƌ��ĞŶƚĞƌ�ŽƉĞŶŝŶŐ͕�^ƵŵŵĞƌ�^ŽůƐƟĐĞ͕�,ĂůůŽǁͲ
ŝŶĞ͕�^ĂŶŐƌŝĂ�^ĂƚƵƌĚĂǇƐ͕�tŝŶĞ�Θ��ůƵĞŐƌĂƐƐ 
ϱ͘���ŽƵŶƚǇ�&Ăŝƌ͕�WĞĂĐŽĐŬ�&ĞƐƟǀĂů 
ϲ͘��dŽƵƌŝƐŵ�ĂŶĚ��ŽƵŶƚǇ�&Ăŝƌ�ǁĞďƐŝƚĞƐ�ĐŽŵďŝŶĞĚ͘�dŽƵƌŝƐŵ�ƐŝƚĞ�ŚĂƐ�ďĞĞŶ�ůŝǀĞ�ĨŽƌ�ϲ�ŵŽŶƚŚƐ�ĂŶĚ��ŽƵŶͲ
ƚǇ�&Ăŝƌ�ƐŝƚĞ�ũƵƐƚ�ϯ�ŵŽŶƚŚƐ͘    
ϳ͘��EŽƚ�ƐƵƌĞ�ŚŽǁ�ƚŽ�ĂĐƋƵŝƌĞ�ƚŚŝƐ�ŶƵŵďĞƌ͘      
ϴ͘���ŚƉ�ϳ͕��ƌƚ�y//͕��ĞĂůŝŶŐ�ǁŝƚŚ�ĚĞƌĞůŝĐƚ�ƐƚƌƵĐƚƵƌĞƐ�ĂŶĚ�ƚĂǆ�ĂďĂƚĞŵĞŶƚ      
ϵ͘��/ŶĐůƵĚĞƐ�Ăůů�ƚǇƉĞƐ�ŽĨ�ďƵƐŝŶĞƐƐ�ůŝĐĞŶƐĞƐ�ŝƐƐƵĞĚ�ďǇ�ƚŚĞ��ŽŵŵŝƐƐŝŽŶĞƌ�ŽĨ�ZĞǀĞŶƵĞ�;ϰϯͿ�ĂŶĚ�ďǇ�ƚŚĞ�
dŽǁŶ�ŽĨ��ŵŚĞƌƐƚ�;ϭϯͿ    
ϭϬ͘��dƌĂĐŬƐ�ŶĞǁ�^�^ͬ�ĐĞůůĂEĞƚ�ĐƵƐƚŽŵĞƌƐ      
ϭϭ͘�'Žƚ�s�Kd�ƚŽ�ĐůĞĂŶ�ĐƵƌďƐ�Θ�ŐƵƩĞƌƐ͘      
ϭϲ͘���ŽƵŶƚǇ�ƉŽƐƚƐͬƌĞůĞĂƐĞƐ�ĂďŽƵƚ�ƐĐŚŽŽůƐ�;ϭϵͿ�ƉůƵƐ�ƚŽƚĂů�ƐĐŚŽŽů-ƚŽ-ƉĂƌĞŶƚ�
ƉŽƐƚƐ�      
ϭϳ͘��'ƌĂĚĞƐ�ϲ-ϭϮ      
ϭϴ͘��EƵŵďĞƌ�ŽĨ�ƉƌŽŵŽƟŽŶĂů�ƉƵďůŝĐĂƟŽŶƐͬĞǀĞŶƚƐ      
ϭϵ͘�ZĞƟƌĞŵĞŶƚ�WůĂŶŶŝŶŐ͕�>ĞĂĚĞƌƐŚŝƉ�^ĞƌŝĞƐ͕�'ƌŽƵƉ�&ĂĐŝůŝƚĂƟŽŶ͕�ZĞĐŽƌĚƐ�ƌĞƚĞŶƟŽŶ͕�^ĞƌǀŝĐĞ�ĞǆĐĞůůĞŶĐĞ͕�sĂƌŝŽƵƐ�ƐŽŌǁĂƌĞ͕��ŝƐĂƐƚĞƌ�
ƌĞĐŽǀĞƌǇ͕��ƌĞĚŝƚ�ĐĂƌĚ�ƉƌŽĐĞĚƵƌĞƐ͕�&K/� 

ϮϬ͘��WƌĞƐƐ�ƌĞůĞĂƐĞƐ�Žƌ�ƉŽƐƚƐ�ĂďŽƵƚ�Ă�ĐŽƵŶƚǇ�ĞŵƉůŽǇĞĞ͘��tŝůů�ŝŶĐůƵĚĞ�ĨĞĂƚƵƌĞĚ�ƐƉŽƚůŝŐŚƚƐ�ŝŶ�ĨƵƚƵƌĞ͘   
Ϯϭ͘�ZĞĨƵƌď�ǁĞďƐŝƚĞ͕�ĨĂĐĞďŽŽŬ�ƉĂŐĞ͕�ƚǁŝƩĞƌ�ĂĐĐŽƵŶƚ͕�ďůĚŐ�ƉĞƌŵŝƚ�ƐŽŌǁĂƌĞ͕��ůĂĚƚĞĐ�ůĞĂǀĞ�ƚƌĂĐŬŝŶŐ͕�W�Z�ƐŽŌǁĂƌĞ�ǁͬ��Žůů�ƵƉŐƌĂĚĞ͕�
����ƐŽŌǁĂƌĞ�ĨŽƌ�ϵϭϭ��ŝƐƉĂƚĐŚ͕�ƚĂďůĞƚƐ�ƚŽ�ŵĞĚŝĐ�ƵŶŝƚƐ͕�ƌĂĚŝŽƐ�Θ�ĚŝƐŚĞƐ�ĨŽƌ�WƵďůŝĐ�tŽƌŬƐ�ĂŶĚ�ZĞƐĐƵĞ�ďƵŝůĚŝŶŐƐ͘ 
ϮϮ͘���W/�ĨŽƌ�ϮϬϭϴ�ǁĂƐ�Ϯ͘ϭ͖��Ž^�ĂƉƉƌŽǀĞĚ�Ϯй�ƌĂŝƐĞ͘      
Ϯϯ͘��W���ĞĂƵƟĮĐĂƟŽŶ��ŽŵƚĞ͕���^K��ůĞĂŶ�Θ�'ƌĞĞŶ��ĂǇ      
Ϯϰ͘��'ƌŽƵŶĚ�ŵĂŝŶƚĞŶĂŶĐĞ�      
Ϯϱ͘��WůĂǇŐƌŽƵŶĚƐ�ĂŶĚ�ƉĂƌŬŝŶŐ�ůŽƚ�ƉĂǀŝŶŐ�Ăƚ�ƚŚĞ�ƉĂƌŬƐ      
Ϯϲ͘��dŽƚĂů�ĂƉƉůŝĐĂŶƚƐ�ƚŽ�Ăůů�ďŽĚŝĞƐ͘      
Ϯϳ͘���ǀĞŶƚƐ͕�ƉƌĞƐƐ�ƌĞůĞĂƐĞƐ͕�ƉƵďůŝĐ�ŶŽƟĐĞƐ͕�ũŽď�ŽƉƉŽƌƚƵŶŝƟĞƐ��      
Ϯϴ͘��dŚŝƐ�ŶƵŵďĞƌ�ƉƌŽǀŝĚĞĚ�ďǇ�&ĂĐĞ�ŽŽŬ͘      
Ϯϵ͘���ƚ�WůĞĂƐĂŶƚ�sŝĞǁ��ůĞŵĞŶƚĂƌǇ�^ĐŚŽŽů      
ϯϬ͘���ĚƵĐĂƟŽŶĂů�Žƌ�ƉƌŽŵŽƟŽŶĂů�ĞǀĞŶƚƐ      
ϯϭ͘��/Ŷ�ĚŽůůĂƌƐ�ƐƉĞŶƚ      
ϯϮ͘��η�ŽĨ�ŝŶĚŝǀŝĚƵĂůƐ      
ϯϯ͘��/ŶŵĂƚĞ�ǁŽƌŬĨŽƌĐĞ�ĚĂǇƐ      
ϯϰ͘�WƌŽũĞĐƚƐ�ĐŽŵƉůĞƚĞĚ      
ϯϱ͘��>ƚƌƐ�ƚŽ�ĞĚŝƚŽƌ�Žƌ�ŐŚŽƐƚ-ǁƌŝƩĞŶ�ŽƉŝŶŝŽŶ�ƉŝĞĐĞƐ      
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)XQGV�6WUXFWXUH�DQG�%DVLV�RI�%XGJHWLQJ 

%DVLV�RI�$FFRXQWLQJ 

7KH�&RXQW\¶V�DFFRXQWLQJ�UHFRUGV�DUH�PDLQWDLQHG�RQ�D�FXUUHQW�ILQDQFLDO�UHVRXUFHV�PHDVXUHPHQW�IRFXV�
DQG��WKH�PRGLILHG�DFFUXDO�EDVLV�IRU�WKH�*HQHUDO�)XQG��6SHFLDO�5HYHQXH�)XQGV��DQG�&DSLWDO�,PSURYH�
PHQW�)XQGV���8QGHU�WKH�PRGLILHG�DFFUXDO�EDVLV�RI�DFFRXQWLQJ��UHYHQXHV�DUH�UHFRJQL]HG�ZKHQ�VXVFHS�
WLEOH�WR�DFFUXDO��L�H��DV�VRRQ�DV�WKH\�DUH�ERWK�PHDVXUDEOH�DQG�DYDLODEOH���*HQHUDO�)XQG�WD[�UHYHQXHV�
DUH�FRQVLGHUHG�PHDVXUDEOH�ZKHQ�WKH\�KDYH�EHHQ�OHYLHG�DQG�DYDLODEOH�LI�FROOHFWHG�ZLWKLQ����GD\V�RI�
\HDU�HQG���*UDQW�UHYHQXHV�DUH�FRQVLGHUHG�PHDVXUDEOH�DQG�DYDLODEOH�ZKHQ�UHODWHG�JUDQW�H[SHQGLWXUHV�
DUH�LQFXUUHG���$OO�RWKHU�UHYHQXH�LWHPV�DUH�FRQVLGHUHG�PHDVXUDEOH�DQG�DYDLODEOH�ZKHQ�FDVK�LV�UHFHLYHG���
([SHQGLWXUHV�DUH�UHFRUGHG�ZKHQ�D�OLDELOLW\�LV�LQFXUUHG��DV�XQGHU�DFFUXDO�DFFRXQWLQJ���+RZHYHU��GHEW�
VHUYLFH��FRPSHQVDWHG�DEVHQFHV��DQG�RWKHU�SRVW-HPSOR\PHQW�EHQHILWV��DV�ZHOO�DV�H[SHQGLWXUHV�UHODWHG�
WR�FODLPV�DQG�MXGJPHQWV�DUH�UHFRUGHG�RQO\�ZKHQ�SD\PHQW�LV�GXH� 
 
)XQG�$FFRXQWLQJ 
7KH�DFFRXQWV�RI�WKH�&RXQW\�DQG�LWV�GLVFUHWHO\�SUHVHQWHG�FRPSRQHQW�XQLWV��$PKHUVW�&RXQW\�3XEOLF�
6FKRROV�DQG�WKH�(FRQRPLF�'HYHORSPHQW�$XWKRULW\��DUH�RUJDQL]HG�RQ�WKH�EDVLV�RI�IXQGV��HDFK�RI�
ZKLFK�LV�FRQVLGHUHG�D�VHSDUDWH�DFFRXQWLQJ�HQWLW\��7KH�RSHUDWLRQV�RI�HDFK�IXQG�DUH�DFFRXQWHG�IRU�ZLWK�
D�VHSDUDWH�VHW�RI�VHOIဨEDODQFLQJ�DFFRXQWV��ZKLFK�FRPSULVH�DVVHWV��OLDELOLWLHV��IXQG�HTXLWLHV��UHYHQXHV�
DQG�H[SHQGLWXUHV��RU�H[SHQVHV��DV�DSSURSULDWH��7KH�YDULRXV�IXQGV�DUH�VXPPDUL]HG�E\�JRYHUQPHQWDO�RU�
EXVLQHVVဨW\SH�DFWLYLWLHV�LQ�WKH�JHQHUDO�SXUSRVH�ILQDQFLDO�VWDWHPHQWV��ZKLOH�FRPSRQHQW�XQLWV�DUH�UHSRUW�
HG�LQ�VHSDUDWH�FROXPQV�URZV��7KH�IROORZLQJ�IXQG�W\SHV�DQG�DFFRXQW�JURXSV�DUH�XVHG�E\�WKH�&RXQW\��� 
 
*HQHUDO�)XQG� 
7KH�SULPDU\�RSHUDWLQJ�IXQG�RI�WKH�&RXQW\�DQG�DFFRXQWV�IRU�DOO�UHYHQXHV�DQG 
H[SHQGLWXUHV�DSSOLFDEOH�WR�WKH�JHQHUDO�RSHUDWLRQV�QRW�DFFRXQWHG�IRU�LQ�RWKHU�IXQGV��5HYHQXHV�DUH 
GHULYHG�SULPDULO\�IURP�SURSHUW\�DQG�RWKHU�ORFDO�WD[HV��OLFHQVHV��SHUPLWV��FKDUJHV�IRU�VHUYLFHV��XVH 
RI�PRQH\�DQG�SURSHUW\��DQG�LQWHUJRYHUQPHQWDO�JUDQWV� 
 
6SHFLDO�5HYHQXH�IXQGV� 
6SHFLDO�UHYHQXH�IXQGV�DFFRXQW�IRU�WKH�SURFHHGV�RI�VSHFLILF�UHYHQXH�VRXUFHV��RWKHU�WKDQ�PDMRU 
FDSLWDO�SURMHFWV��WKDW�DUH�OHJDOO\�UHVWULFWHG�WR�H[SHQGLWXUHV�IRU�VSHFLILHG�SXUSRVHV��7KH�6SHFLDO 
5HYHQXH�IXQG�UHSRUWV�UHYHQXHV�DQG�H[SHQGLWXUHV�UHODWHG�WR�WKH�'DUH�3URJUDP��5HFUHDWLRQ 
$FWLYLWLHV��(-����RSHUDWLRQV��&RPPXQLW\�'HYHORSPHQW�%ORFN�*UDQW��DQG�6ROLG�:DVWH� 
 
&DSLWDO�3URMHFWV�IXQGV� 
&DSLWDO�SURMHFWV�IXQGV�DFFRXQW�IRU�ILQDQFLDO�UHVRXUFHV�WR�EH�XVHG�IRU�WKH�DFTXLVLWLRQ�RU 
FRQVWUXFWLRQ�RI�PDMRU�FDSLWDO�IDFLOLWLHV��RWKHU�WKDQ�WKRVH�ILQDQFHG�E\�SURSULHWDU\�IXQGV��7KH 
FDSLWDO�SURMHFWV�IXQG�DFFRXQWV�IRU�WKH�UHQRYDWLRQV��FRQVWUXFWLRQ��DQG�LPSURYHPHQWV�UHODWHG�WR 
&RXQW\�FDSLWDO�DVVHWV��)LQDQFLQJ�LV�SURYLGHG�E\�GHEW�LVVXDQFHV�DQG�*HQHUDO�)XQG�WUDQVIHUV� 
 
3URSULHWDU\�)XQGV 
7KH�$PKHUVW�&RXQW\�6HUYLFH�$XWKRULW\�LV�SUHVHQWHG�LQ�DQ�HQWHUSULVH�IXQG�WKDW�DFFRXQWV�IRU 
WKH�$XWKRULW\¶V�ZDWHU�GLVWULEXWLRQ�V\VWHP�DQG�VHZDJH�FROOHFWLRQ��SXPSLQJ�VWDWLRQV��DQG�WUHDWPHQW�
SODQW��(QWHUSULVH�IXQGV�GLVWLQJXLVK�RSHUDWLQJ�UHYHQXHV�DQG�H[SHQVHV�IURP 
QRQ-RSHUDWLQJ�LWHPV��2SHUDWLQJ�UHYHQXHV�DQG�H[SHQVHV�JHQHUDOO\�UHVXOW�IURP�SURYLGLQJ 
VHUYLFHV�DQG�SURGXFLQJ�DQG�GHOLYHULQJ�JRRGV�LQ�FRQQHFWLRQ�ZLWK�WKH�IXQG¶V�SULQFLSDO�RQJRLQJ 
RSHUDWLRQV��7KH�SULQFLSDO�RSHUDWLQJ�UHYHQXHV�RI�WKH�&RXQW\¶V�HQWHUSULVH�IXQG�DUH�FKDUJHV�WR 
FXVWRPHUV�IRU�VDOHV�DQG�VHUYLFHV��2SHUDWLQJ�H[SHQVHV�LQFOXGH�WKH�FRVW�RI�VDOHV�DQG�VHUYLFHV� 
DGPLQLVWUDWLYH�H[SHQVHV��DQG�GHSUHFLDWLRQ�RQ�FDSLWDO�DVVHWV��$OO�UHYHQXHV�DQG�H[SHQVHV�QRW 
PHHWLQJ�WKLV�GHILQLWLRQ�DUH�UHSRUWHG�DV�QRQ-RSHUDWLQJ�UHYHQXHV�DQG�H[SHQVHV� 



 

Ϯϵ 

)LGXFLDU\�IXQGV 
)LGXFLDU\�IXQGV�DFFRXQW�IRU�DVVHWV�KHOG�E\�WKH�JRYHUQPHQW�LQ�D�WUXVWHH�FDSDFLW\�RU�DV�DJHQW�RU 
FXVWRGLDQ�IRU�LQGLYLGXDOV��SULYDWH�RUJDQL]DWLRQV��RWKHU�JRYHUQPHQWDO�XQLWV��RU�RWKHU�IXQGV� 
$JHQF\�IXQGV�LQFOXGH�WKH�6SHFLDO�:HOIDUH�DQG�)RUIHLWHG�$VVHWV�)XQGV� 
 
%DVLV�RI�%XGJHWLQJ 
,Q�PRVW�FDVHV��WKH�&RXQW\¶V�EXGJHW�IROORZV�WKH�VDPH�EDVLV�RI�DFFRXQWLQJ�XVHG�LQ�SUHSDULQJ�WKH�&RXQW\¶V�
&RPSUHKHQVLYH�$QQXDO�)LQDQFLDO�5HSRUW��&$)5���ZKLFK�LV�SUHSDUHG�LQ�DFFRUGDQFH�ZLWK�JHQHUDOO\�DFFHSW�
HG�DFFRXQWLQJ�SULQFLSOHV��*$$3���6HYHUDO�H[FHSWLRQV�VKRXOG�EH�QRWHG��7KH�EXGJHW�GRFXPHQW�GRHV�QRW�LQ�
FOXGH�6SHFLDO�5HYHQXH��)LGXFLDU\��RU�&DSLWDO�3URMHFW�IXQGV��,Q�DGGLWLRQ��WKH�EXGJHW�IRU�WKH�SURSULHWDU\�IXQG�
LV�DGRSWHG�E\�WKH�$PKHUVW�&RXQW\�6HUYLFHV�$XWKRULW\�DW�D�GLIIHUHQW�WLPH�DQG�LQ�DFFRUGDQFH�ZLWK�*$$3�
ZLWK�WKH�H[FHSWLRQ�WKDW�WKH�EXGJHW�UHFRJQL]HV�WKH�IORZ�RI�IXQGV��L�H��SD\PHQW�RI�GHEW�SULQFLSDO�LV�EXGJHWHG�
DQG�GHSUHFLDWLRQ�LV�QRW�EXGJHWHG���)RU�VRPH�SURSULHWDU\�IXQG�WUDQVDFWLRQV��UHYHQXH�UHFRJQLWLRQ�XQGHU�WKH�
EXGJHWDU\�EDVLV�LV�GHIHUUHG�XQWLO�DPRXQWV�DUH�DFWXDOO\�UHFHLYHG�DV�FDVK��ZKHUHDV�WKHVH�WUDQVDFWLRQV�DUH�UHF�
RUGHG�DV�UHYHQXH�ZKHQ�PHDVXUDEOH�DQG�DYDLODEOH�XQGHU�WKH�*$$3�EDVLV�RI�DFFRXQWLQJ��%XGJHWHG�DPRXQWV�
UHIOHFWHG�LQ�WKH�ILQDQFLDO�VWDWHPHQW�DUH�DV�RULJLQDOO\�DGRSWHG�RU�DV�DPHQGHG�E\�WKH�%RDUG�RI�6XSHUYLVRUV�RU�
&RXQW\�$GPLQLVWUDWRU� 
 
,Q�0D\�RI�HDFK�\HDU��WKH�&RXQW\�%RDUG�RI�6XSHUYLVRUV�DGRSWV�WKH�EXGJHW�E\�UHVROXWLRQ�DQG�IXQGV�DUH�DSSUR�
SULDWHG�DW�WKH�GHSDUWPHQW�OHYHO�IRU�WKH�*HQHUDO�)XQG��DW�WKH�PDMRU�FDWHJRU\�RI�H[SHQGLWXUHV�IRU�WKH�6FKRRO�
2SHUDWLQJ�)XQG��DQG�DW�WKH�IXQG�OHYHO�IRU�WKH�&RPSUHKHQVLYH�6HUYLFHV�)XQG�DQG�RWKHU�IXQGV�WKURXJK�WKH�
SDVVDJH�RI�DQ�DSSURSULDWLRQV�UHVROXWLRQ�� 
 
)RUPDO�EXGJHWDU\�LQWHJUDWLRQ�LV�HPSOR\HG�DV�D�PDQDJHPHQW�FRQWURO�GHYLFH�GXULQJ�WKH�\HDU�IRU�WKH�*HQHUDO�
)XQG��7KH�OHYHO�RI�FRQWURO�DW�ZKLFK�H[SHQGLWXUHV�PD\�QRW�OHJDOO\�H[FHHG�DSSURSULDWLRQV�LV�VSHFLILHG�LQ�WKH�
DSSURSULDWLRQV�UHVROXWLRQ��3RWHQWLDO�EXGJHWDU\�RYHUDJHV�DPRQJ�LQGLYLGXDO�*HQHUDO�)XQG�GHSDUWPHQWV�DUH�
LGHQWLILHG�WKURXJK�TXDUWHUO\�UHSRUWV�SUHVHQWHG�WR�WKH�%RDUG�RI�6XSHUYLVRUV��DQG�WHQG�WR�EH�DGGUHVVHG�
WKURXJK�EXGJHW�DPHQGPHQWV�FRQVLGHUHG�HDFK�-XQH� 
 



 

ϯϬ 



 

ϯϭ 

�$0+(567�&2817< 
 )81'�6800$5,(6 



 

ϯϮ 

ZĞǀĞŶƵĞ�^ƵŵŵĂƌǇ�&z�ϮϬϮϬ��ĚŽƉƚĞĚ��ƵĚŐĞƚ 
      
 �&z�ϮϬϭϳ� �&z�ϮϬϭϴ� �&z�ϮϬϭϵ� �&z�ϮϬϮϬ� �/E�ͬ���� 
 ��ĐƚƵĂů� ��ĐƚƵĂů� ��ŵĞŶĚĞĚ� ��ĚŽƉƚĞĚ� �&z�ϮϬϮϬ� 
      

Z��>�WZKW�Zdz�d�y�^ �Ψ��ϭϰ͕ϮϬϳ͕ϴϬϲ� �Ψ��ϭϰ͕ϭϰϯ͕ϴϭϵ� �Ψ��ϭϰ͕ϮϱϬ͕ϳϱϬ� �Ψ��ϭϰ͕ϯϮϬ͕ϬϬϬ� Ϭ͘ϰϵй 
Wh�>/��^�Zs/���d�y�^ �����������ϳϳϳ͕ϴϭϲ� �����������ϳϳϱ͕ϰϯϬ� �����������ϳϳϳ͕ϰϰϱ� �����������ϳϳϱ͕ϬϬϬ� -Ϭ͘ϯϭй 
W�Z^KE�>�WZKW�Zdz�d�y�^ ��������ϴ͕ϳϯϴ͕ϵϴϬ� ��������ϵ͕ϭϯϯ͕ϱϯϵ� ��������ϵ͕ϮϬϴ͕ϬϬϬ� ��������ϵ͕ϯϮϬ͕ϯϱϬ� ϭ͘ϮϮй 
Kd,�Z�>K��>�d�y�^ ��������ϱ͕ϵϮϯ͕ϴϵϰ� ��������ϲ͕ϬϭϬ͕ϳϰϬ� ��������ϱ͕ϵϵϯ͕ϬϬϬ� ��������ϲ͕ϭϰϵ͕Ϭϳϱ� Ϯ͘ϲϬй 
W�ZD/d^͕�&��^�Θ�>/��E^�^ �����������Ϯϯϵ͕ϴϮϬ� �����������ϮϮϮ͕Ϭϳϭ� �����������Ϯϭϯ͕ϬϬϬ� �����������ϮϮϮ͕ϬϬϬ� ϰ͘Ϯϯй 
&/E�^�Θ�&KZ&�/dhZ�^ �����������ϰϲϵ͕ϱϳϮ� �����������ϱϯϬ͕ϱϴϱ� �����������ϮϰϮ͕ϯϳϬ� �������������������������-�  
h^��K&�DKE�z��E��WZKW�Zdz �����������ϭϯϴ͕ϴϭϰ� �����������Ϯϲϳ͕ϲϲϲ� �����������ϭϲϲ͕ϭϱϱ� �����������Ϯϯϯ͕ϭϵϬ� ϰϬ͘ϯϰй 
�,�Z'�^�&KZ�^�Zs/��^ ��������ϭ͕ϳϬϵ͕ϰϴϯ� ��������ϭ͕ϳϵϮ͕ϱϲϯ� ��������ϭ͕ϳϰϯ͕ϰϰϵ� ��������ϭ͕ϴϯϬ͕ϮϬϬ� ϰ͘ϵϴй 
D/^��>>�E�Kh^�Z�s�Eh� �����������ϵϳϱ͕Ϭϯϭ� �����������ϲϯϬ͕Ϯϭϯ� �����������ϰϮϱ͕ϲϰϭ� �����������ϯϬϬ͕ϳϬϬ� -Ϯϵ͘ϯϱй 
^d�d��Z�s�Eh� ��������ϳ͕ϯϯϭ͕ϭϰϮ� ��������ϳ͕ϱϳϰ͕ϬϲϮ� ��������ϳ͕ϴϱϳ͕ϱϲϰ� ��������ϳ͕ϰϱϰ͕ϯϴϲ� -ϱ͘ϭϯй 
&���Z�>�Z�s�Eh� ��������ϭ͕ϯϳϬ͕ϭϮϮ� ��������ϭ͕ϰϵϲ͕ϴϬϴ� ��������ϭ͕ϯϬϬ͕ϬϬϬ� ��������ϭ͕ϰϬϬ͕ϬϬϬ� ϳ͘ϲϵй 
dZ�E^&�Z^ ��������ϭ͕ϳϰϭ͕ϰϴϯ� ��������ϭ͕ϲϮϲ͕ϵϯϱ� ��������ϭ͕ϯϳϭ͕ϰϴϲ� ��������ϭ͕Ϯϲϯ͕ϱϴϰ�  
h^��K&�&hE����>�E�� �������������������������-� �����������ϯϳϬ͕ϬϬϬ� ��������ϭ͕ϵϲϲ͕ϳϱϲ� �����������ϵϵϴ͕ϴϯϭ� -ϰϵ͘Ϯϭй 

      

'Z�E��dKd�>��>>�&hE�^ �Ψ��ϰϯ͕ϲϮϯ͕ϵϲϯ� �Ψ��ϰϰ͕ϱϳϰ͕ϰϯϭ� �Ψ��ϰϱ͕ϱϭϱ͕ϲϭϲ� �Ψ��ϰϰ͕Ϯϲϳ͕ϯϭϲ� -Ϯ͘ϳϰй 



 

ϯϯ 

�ǆƉĞŶĚŝƚƵƌĞ�^ƵŵŵĂƌǇ�&z�ϮϬϮϬ��ĚŽƉƚĞĚ��ƵĚŐĞƚ  
      
 �&z�ϮϬϭϳ� �&z�ϮϬϭϴ� �&z�ϮϬϭϵ� �&z�ϮϬϮϬ� �/E�ͬ���� 
 ��ĐƚƵĂů� ��ĐƚƵĂů� ��ŵĞŶĚĞĚ� ��ĚŽƉƚĞĚ� �&z�ϮϬϮϬ� 
      

'ĞŶĞƌĂů�'ŽǀĞƌŶŵĞŶƚ �Ψ�������Ϯ͕ϲϬϯ͕ϰϬϱ� �Ψ�������Ϯ͕ϰϴϯ͕ϵϯϬ� �Ψ�������Ϯ͕ϲϴϬ͕ϱϳϰ� �Ψ��������Ϯ͕ϱϵϯ͕ϲϰϰ� -ϯ͘Ϯϰй 
:ƵĚŝĐŝĂů ����������ϭ͕ϭϵϴ͕ϱϬϴ� ����������ϭ͕ϯϮϰ͕ϵϴϬ� ����������ϭ͕ϰϴϬ͕ϰϰϵ� �����������ϭ͕ϰϳϳ͕Ϯϭϴ� -Ϭ͘ϮϮй 
WƵďůŝĐ�^ĂĨĞƚǇ�� ����������ϵ͕ϵϴϯ͕Ϯϰϵ� ����������ϵ͕ϱϯϰ͕ϴϲϬ� ����������ϵ͕ϰϲϲ͕ϵϴϯ� �����������ϴ͕ϴϮϴ͕ϯϮϵ� -ϲ͘ϳϱй 
'ĞŶĞƌĂů�^ĞƌǀŝĐĞƐ ��������������ϱϲϮ͕ϳϳϭ� ��������������ϳϴϱ͕ϴϰϯ� ��������������ϳϵϱ͕ϯϵϮ� ���������������ϲϮϮ͕ϴϮϵ� -Ϯϭ͘ϳϬй 
�ƵůƚƵƌĞ�Θ�>ĞŝƐƵƌĞ ����������ϭ͕Ϯϰϲ͕Ϭϳϴ� ����������ϭ͕ϯϭϬ͕ϴϰϱ� ����������ϭ͕ϯϰϲ͕ϱϴϱ� �����������ϭ͕Ϯϲϭ͕ϰϰϳ� -ϲ͘ϯϮй 
�ŽŵŵƵŶŝƚǇ��ĞǀĞůŽƉŵĞŶƚ�� ��������������ϲϲϵ͕Ϭϱϴ� ��������������ϵϬϮ͕Ϯϯϰ� ��������������ϳϭϱ͕ϴϯϯ� ���������������ϲϵϮ͕ϯϴϲ� -ϯ͘Ϯϴй 
,ƵŵĂŶ�^ĞƌǀŝĐĞƐ ����������Ϯ͕ϴϲϮ͕Ϯϱϴ� ����������ϯ͕Ϭϴϭ͕ϯϰϵ� ����������ϯ͕ϯϵϲ͕ϱϲϵ� �����������ϯ͕ϭϳϴ͕ϱϳϳ� -ϲ͘ϰϮй 
�Ğďƚ�^ĞƌǀŝĐĞ�Θ�KƚŚĞƌ ����������ϲ͕ϭϴϰ͕ϱϮϲ� ����������ϲ͕ϯϭϰ͕ϭϮϮ� ����������ϴ͕ϲϴϳ͕ϵϳϳ� �����������ϴ͕ϯϯϮ͕ϯϴϯ� -ϰ͘Ϭϵй 
dƌĂŶƐĨĞƌƐ ��������ϭϲ͕Ϭϱϰ͕ϭϰϵ� ��������ϭϲ͕ϲϭϳ͕Ϭϰϭ� ��������ϭϱ͕ϱϮϳ͕ϴϮϮ� ���������ϭϱ͕ϱϵϱ͕ϵϭϵ� Ϭ͘ϰϰй 

^ƵďƚŽƚĂů�'ĞŶĞƌĂů�&ƵŶĚ �Ψ�����ϰϭ͕ϯϲϰ͕ϬϬϮ� �Ψ�����ϰϮ͕ϯϱϱ͕ϮϬϰ� �Ψ�����ϰϰ͕Ϭϵϴ͕ϭϴϰ� �Ψ������ϰϮ͕ϱϴϮ͕ϳϯϮ� -ϯ͘ϰϰй 
      

^K>/��t�^d� �Ψ�������ϭ͕ϱϮϲ͕ϭϲϳ� �Ψ�������ϭ͕ϵϯϯ͕ϰϵϮ� �Ψ�������ϭ͕ϳϴϯ͕ϵϴϲ� �Ψ��������ϭ͕ϲϴϰ͕ϱϴϰ� -ϱ͘ϱϳй 
>ĞƐƐ͗�'&�dƌĂŶƐĨĞƌ�ƚŽ�^ŽůͲ
ŝĚ�tĂƐƚĞ ��������;ϭ͕ϱϮϰ͕ϯϳϱͿ ��������;ϭ͕ϮϴϬ͕ϭϲϮͿ ��������;ϭ͕ϯϲϮ͕ϵϴϲͿ ���������;ϭ͕Ϯϭϯ͕ϱϴϰͿ -ϭϬ͘ϵϲй 

^ƵďƚŽƚĂů�^ŽůŝĚ�tĂƐƚĞ �Ψ���������������ϭ͕ϳϵϮ� �Ψ�����������ϲϱϯ͕ϯϯϬ� �Ψ�����������ϰϮϭ͕ϬϬϬ� �Ψ������������ϰϳϭ͕ϬϬϬ� ϭϭ͘ϴϴй 
      

'Z�E��dKd�> �Ψ�����ϰϭ͕ϯϲϱ͕ϳϵϰ� �Ψ�����ϰϯ͕ϬϬϴ͕ϱϯϰ� �Ψ�����ϰϰ͕ϱϭϵ͕ϭϴϰ� �Ψ������ϰϯ͕Ϭϱϯ͕ϳϯϮ� -ϯ͘Ϯϵй 

Remaining General 
Fund
26%

Public Safety  
20%

Human Services
7%

Capital
2%

Debt Service 
9%

Education
32%

Solid Waste
4%

FY 2020 Adopted All Funds Expenditures



 

ϯϰ 

 

*HQHUDO�)XQG�5HYHQXH�2YHUYLHZ 

5HDO�3URSHUW\�7D[HV 
5HDO�3URSHUW\�WD[HV�DUH�DVVHVVHG�RQ�DOO�UHDO�HVWDWH�ZLWKLQ�WKH�&RXQW\���3URSHUW\�LV�DVVHVVHG�DV�RI�-DQXDU\��VW���
7D[�ELOOV�DUH�GXH�RQ�-XQH��WK�DQG�'HFHPEHU��WK�HDFK�\HDU���7KH�&RPPLVVLRQHU�RI�WKH�5HYHQXH�DGPLQLVWHUV�UHDO�
SURSHUW\�WD[HV�DQG�NHHSV�D�UHFRUG�RI�D�SURSHUW\¶V�DVVHVVHG�YDOXH���7KH�WD[�UDWH�IRU������LV������SHU������RI�DV�
VHVVHG�YDOXH� 
 
3XEOLF�6HUYLFH�7D[HV 
7KH�9LUJLQLD�'LYLVLRQ�RI�3XEOLF�6HUYLFH�7D[DWLRQ�LV�UHVSRQVLEOH�IRU�WKH�DVVHVVPHQW�RI�DOO�SURSHUW\�RI�3XEOLF�
6HUYLFH�&RUSRUDWLRQV�IRU�ORFDO�WD[DWLRQ���7KH�DVVHVVPHQW�LV�IRUZDUGHG�WR�WKH�&RPPLVVLRQHU�RI�WKH�5HYHQXH�
HDFK�\HDU�IRU�WD[LQJ�SXUSRVHV���7KHVH�WD[�ELOOV�DUH�GXH�'HFHPEHU��WK� 
 
3HUVRQDO�3URSHUW\�7D[HV 
3HUVRQDO�SURSHUW\�WD[HV�DUH�DVVHVVHG�RQ�YDULRXV�FODVVHV�RI�SHUVRQDO�SURSHUW\���3URSHUW\�LV�DVVHVVHG�DV�RI�-DQX�
DU\��VW���7D[�ELOOV�DUH�GXH�'HFHPEHU��WK����7KH�&RPPLVVLRQHU�RI�WKH�5HYHQXH�DGPLQLVWHUV�SHUVRQDO�SURSHUW\�WD[�
HV�DQG�NHHSV�D�UHFRUG�RI�D�SURSHUW\¶V�DVVHVVHG�YDOXH���5DWHV�IRU�WD[�\HDU������YDU\�IURP�������WR�������SHU�
�����RI�DVVHVVHG�YDOXH�GHSHQGLQJ�RQ�WKH�SURSHUW\�W\SH��� 
 
2WKHU�/RFDO�7D[HV 
7KH�³RWKHU�ORFDO�WD[´�FDWHJRU\�LQFOXGHV�DOO�ORFDOO\�DVVHVVHG�WD[HV�RWKHU�WKDQ�SURSHUW\�WD[HV���2WKHU�ORFDO�WD[HV�
UHSUHVHQW�����RI�WKH�JHQHUDO�IXQG�EXGJHW�LQ�)<�����DW�D�FRPELQHG��������������0DMRU�UHYHQXH�VRXUFHV�ZLWKLQ�
WKH�RWKHU�ORFDO�WD[�FDWHJRU\�LQFOXGH�WKH�ORFDO�VDOHV�WD[��FRQVXPHU�XWLOLW\�WD[HV��WKH�EXVLQHVV�SURIHVVLRQDO�DQG�
RFFXSDWLRQDO�OLFHQVH�WD[��%32/���YHKLFOH�OLFHQVH�IHHV��DQG�PHDOV�WD[� 
 
/RFDO�6DOHV�7D[ 
7KH�ORFDO�RSWLRQ�VDOHV�WD[�LV�D����WD[�RQ�WKH�VDOH�RI�PRVW�JRRGV�ZLWKLQ�WKH�&RXQW\���7KH�&RPPRQZHDOWK�RI�
9LUJLQLD�FROOHFWV�D����WD[�IRU�D�WRWDO�VDOHV�WD[�RI������%RWK�WKH�ORFDO�RSWLRQ�DQG�WKH�VWDWH�VDOHV�WD[HV�DUH�FRO�
OHFWV�WKH�SRLQW�RI�VDOH���7KH�9LUJLQLD�'HSDUWPHQW�RI�7D[DWLRQ�UHPLWV�WKH�ORFDO�RSWLRQ�VDOHV�WD[�EDFN�WR�WKH�
&RXQW\�RQ�D�PRQWKO\�EDVLV� 
 
7KH�)<�����EXGJHW�SURMHFWV�ORFDO-RSWLRQ�VDOHV�WD[�UHFHLSWV�RI�������������UHSUHVHQWLQJ�D���������LQFUHDVH�
IURP�WKH�DGRSWHG�)<������DPRXQW���$QQXDO�FROOHFWLRQV�IURP�WKLV�VRXUFH�KDYH�EHHQ�JURZLQJ�VRPHZKDW�LQ�UH�
FHQW�\HDUV� 

 
 



 

ϯϱ 

%XVLQHVV�3URIHVVLRQDO�DQG�2FFXSDWLRQDO�/LFHQVH��%32/��7D[ 
7KH�%32/�WD[�LV�D�WD[�RQ�WKH�JURVV�UHFHLSWV�RI�EXVLQHVVHV��ZKLFK�RSHUDWH�LQ�$PKHUVW�&RXQW\���7D[�LV�GXH�DQQX�
DOO\�RQ�0D\��VW�DQG�PXVW�EH�SDLG�EHIRUH�D�EXVLQHVV�FDQ�UHFHLYH�D�EXVLQHVV�OLFHQVH���7KH�DPRXQW�RI�%32/�UHYH�
QXH�WKH�&RXQW\�UHFHLYHV�LQ�DQ\�JLYHQ�ILVFDO�\HDU�LV�GHSHQGHQW�RQ�WKH�JURVV�UHFHLSWV�RI�EXVLQHVVHV�LQ�WKH�SULRU�
FDOHQGDU�\HDU������7KH�)<�����EXGJHW�DQWLFLSDWHV�D�VOLJKW�GHFUHDVH�LQ�WKLV�UHYHQXH�VRXUFH�� 
 
&RQVXPHU�8WLOLW\�7D[HV 
&RQVXPHU�XWLOLW\�WD[HV�DUH�FROOHFWHG�RQ�JDV�DQG�HOHFWULF�VHUYLFHV�SURYLGHG�WR�$PKHUVW�&RXQW\�UHVLGHQWV�DQG�
EXVLQHVVHV���7KH�)<�����EXGJHW�DQWLFLSDWHV�DQ�LQFUHDVH�RI���������LQ�WKLV�UHYHQXH�VRXUFH�� 
 
9HKLFOH�/LFHQVH�)HH 
$OO�$PKHUVW�&RXQW\�UHVLGHQWV�PXVW�UHJLVWHU�WKHLU�YHKLFOHV��ERDWV��PRWRUF\FOHV��DQG�WUDLOHUV�LQ�WKH�&RXQW\�IRU�
WD[DWLRQ���&LWL]HQV�QR�ORQJHU�UHFHLYH�D�GHFDO�IRU�WKHLU�YHKLFOHV��EXW�DUH�VWLOO�UHTXLUHG�WR�UHJLVWHU�WKHLU�SURSHUW\�
DQG�PXVW�SD\�D�UHJLVWUDWLRQ�IHH�WKDW�LV�GXH�'HFHPEHU��WK���7KH�)<�����EXGJHW�GRHV�QRW�DQWLFLSDWHV�DQ�LQFUHDVH�
RI���������LQ�WKLV�UHYHQXH�VRXUFH�� 
 
0HDOV�7D[ 
7KH�&RXQW\�KDV�D����PHDOV�WD[�IRU�IRRG�DQG�EHYHUDJH�VHUYHG�E\�D�UHVWDXUDQW��FDWHUHU��RU�JURFHU\�GHOL���7KH�WD[�
LV�ILOHG��DQG�SDLG�PRQWKO\�LQ�WKH�&RPPLVVLRQHU�RI�WKH�5HYHQXH¶V�RIILFH���7KH�)<�����EXGJHW�DQWLFLSDWHV�D�
VOLJKW��LQFUHDVH�RI���������LQ�WKLV�UHYHQXH�VRXUFH�� 
 
3HUPLWV��)HHV��DQG�/LFHQVHV 
7KH�&RXQW\�JHQHUDWHV�ORFDO�UHYHQXH�IURP�FKDUJHV�IRU�EXLOGLQJ�SHUPLWV��SODQQLQJ�SHUPLWV��DQG�VHYHUDO�RWKHU�
PLVFHOODQHRXV�OLFHQVHV�DQG�IHHV��VXFK�DV�GRJ�OLFHQVHV�DQG�QLJKW�ILVKLQJ�SHUPLWV���7KH�)<������WRWDO�LV����������
KLJKHU�WKDQ�WKH�)<������DPRXQW�SULPDULO\�GXH�WR�DQ�LQFUHDVH�LQ�EXLOGLQJ�SHUPLWV�EDVHG�RQ�KLVWRULFDO�WUHQGV�DQG�
IRUHFDVWV�RI�IXWXUH�JURZWK� 
 
)LQHV�DQG�)RUIHLWXUHV 
7KLV�UHYHQXH�LV�JHQHUDWHG�E\�WKH�6KHULII¶V�GHSDUWPHQW�DQG�RQO\�E\�D�VXSSOHPHQWDO�DSSURSULDWLRQ�RI�WKH�LQFRPH���
7KH�&RXQW\�WKHUHIRUH�GRHV�QRW�EXGJHW�IRU�WKLV�UHYHQXH� 
 
8VH�RI�0RQH\�DQG�3URSHUW\ 
7KLV�UHYHQXH�VRXUFH�LV�JHQHUDWHG�IURP�LQWHUHVW�HDUQLQJV�DQG�UHQWDO�RI�&RXQW\�RZQHG�SURSHUW\���7KH�LQFUHDVH�LQ�
)<������LV�GXH�WR�D�FKDQJH�LQ�LQYHVWPHQWV�WKDW�LV�KDYLQJ�D�JUHDWHU�UHWXUQ�WKDQ�DQWLFLSDWHG�LQ�)<������ 
 
&KDUJHV�IRU�6HUYLFHV 
dŚĞ�ƐĞƌǀŝĐĞ�ĐŚĂƌŐĞƐ�ĐĂƚĞŐŽƌǇ�ŝŶĐůƵĚĞƐ�ƌĞǀĞŶƵĞ�ƌĞĐĞŝǀĞĚ�ďǇ�ƚŚĞ��ŽƵŶƚǇ�ĨŽƌ�ĚŝƌĞĐƚ�ƐĞƌǀŝĐĞƐ�ƉƌŽǀŝĚĞĚ�ƚŽ�ĐŝƟǌĞŶƐ͘��
dŚĞ�ǀĂƐƚ�ŵĂũŽƌŝƚǇ�ŽĨ�ƐĞƌǀŝĐĞ�ĐŚĂƌŐĞ�ƌĞǀĞŶƵĞ�ŝƐ�ĨƌŽŵ��ŵĞƌŐĞŶĐǇ�DĞĚŝĐĂů� 



 

ϯϲ 

6HUYLFHV��(06��WUDQVSRUWV�SURYLGHG�E\�)LUH�	�5HVFXH�XQLWV���0RVW�RI�WKH�(06�)XQGV�DUH�UHFRYHUHG�IURP�
LQVXUDQFH�FRPSDQLHV��0HGLFDUH��DQG�0HGLFDLG��UHSUHVHQWLQJ������������RI�WKH�)<�����EXGJHW���2WKHU�
UHYHQXHV�LQ�WKH�VHUYLFH�FKDUJH�FDWHJRU\�LQFOXGH�SDUNV�DQG�UHFUHDWLRQ�IHHV��FRXUWKRXVH�VHFXULW\�IHHV��DQG�
&RPPRQZHDOWK�$WWRUQH\�FROOHFWLRQ�IHHV� 
 
5HFRYHUHG�&RVWV�DQG�0LVFHOODQHRXV�5HYHQXHV 
5HFRYHUHG�FRVWV�DQG�PLVFHOODQHRXV�UHYHQXHV�LQFOXGH�UHLPEXUVHPHQWV�IURP�WKH�$PKHUVW�&RXQW\�6HUYLFH�
$XWKRULW\�DQG�WKH�$PKHUVW�&RXQW\�6FKRRO�%RDUG�IRU�VHUYLFHV�SURYLGHG�WR�WKHP��DQG�LQVXUDQFH�UHFRYHULHV�
IRU�GDPDJH�WR�&RXQW\� 
 

67$7(�5(9(18(6 
$PKHUVW�&RXQW\�UHFHLYHV�IXQGLQJ�IURP�WKH�&RPPRQZHDOWK�RI�9LUJLQLD�LQ�VHYHUDO�DUHDV��DGGLQJ�XS�WR�DS�
SUR[LPDWHO\������PLOOLRQ�IRU�)<��������7KH�ODUJHVW�VWDWH�UHYHQXHV�DUH�SHUVRQDO�SURSHUW\�WD[�UHOLHI�UHLP�
EXUVHPHQW��VDODU\�DQG�EHQHILWV�UHLPEXUVHPHQWV�IRU�VWDWH-VXSSRUWHG�SRVLWLRQV��DQG�FHQWUDOL]HG�VHUYLFHV�UH�
LPEXUVHPHQW�WKURXJK�WKH�9LUJLQLD�'HSDUWPHQW�RI�6RFLDO�6HUYLFHV� 
 
3HUVRQDO�3URSHUW\�7D[�5HOLHI�5HLPEXUVHPHQW 
,Q�������WKH�&RPPRQZHDOWK�RI�9LUJLQLD�EHJDQ�LWV�3HUVRQDO�3URSHUW\�7D[�5HOLHI�$FW��3375$��SURJUDP��
XQGHU�ZKLFK�9LUJLQLD�UHVLGHQWV�ZRXOG�SD\�D�GHFUHDVLQJ�SHUFHQWDJH�RI�WKH�SHUVRQDO�SURSHUW\�WD[�RQ�WKHLU�
TXDOLI\LQJ�SHUVRQDO�YHKLFOHV���7KH�RULJLQDO�LQWHQW�RI�3375$�ZDV�WR�SURYLGH������UHLPEXUVHPHQWV�RI�SHU�
VRQDO�SURSHUW\�WD[HV�EHJLQQLQJ�LQ��������+RZHYHU��ILVFDO�FRQVWUDLQWV�DW�WKH�VWDWH�OHYHO�SUHYHQWHG�WKH�IXOO�
LPSOHPHQWDWLRQ�RI�WKH�UHLPEXUVHPHQW�DQG�VWDWHZLGH�UHOLHI�KDV�EHHQ�FDSSHG�DW������PLOOLRQ���$PKHUVW�
&RXQW\¶V�VKDUH�RI�WKH������PLOOLRQ�LV�H[SHFWHG�WR�UHPDLQ�DW�������������D�ILJXUH�WKDW�KDV�UHPDLQHG�FRQ�
VWDQW�IRU�PDQ\�\HDUV� 
 
&RPSHQVDWLRQ�%RDUG�6KDUHG�([SHQVHV 
+LVWRULFDOO\��WKH�&RPPRQZHDOWK�RI�9LUJLQLD�KDV�VXSSRUWHG�D�VL]HDEOH�SRUWLRQ�RI�WKH�H[SHQVHV�RI�ORFDO�
FRQVWLWXWLRQDO�RIILFHUV�DFURVV�WKH�VWDWH�LQFOXGLQJ�WKH�RIILFHV�RI�WKH�6KHULII��&RPPRQZHDOWK�$WWRUQH\��&OHUN�
RI�&LUFXLW�&RXUW��7UHDVXUHU��DQG�&RPPLVVLRQHU�RI�WKH�5HYHQXH�LQ�$PKHUVW�&RXQW\� 
 
&RPPXQLFDWLRQV�7D[ 
>ŽĐĂů�ƚĂǆĞƐ�ĂƐƐŽĐŝĂƚĞĚ�ǁŝƚŚ�ƚŚĞ�ƚĞůĞĐŽŵŵƵŶŝĐĂƟŽŶƐ�ŝŶĚƵƐƚƌǇ�ǁĞƌĞ�ŝŵƉĂĐƚĞĚ�ďǇ�^ƚĂƚĞ�ůĞŐŝƐůĂƟŽŶ�ŝŶ�ϮϬϬϳ͕�
ĂƐ�ƐĞǀĞƌĂů�ƌĞǀĞŶƵĞ�ƐŽƵƌĐĞƐ�ǁĞƌĞ�ƌĞƉůĂĐĞĚ�ǁŝƚŚ�ƚŚĞ�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ƚĂǆ͘��dŚĞƐĞ�ƚĂǆĞƐ�ĂƌĞ�ŶŽǁ�ƌĞĐĞŝǀĞĚ�
ƚŚƌŽƵŐŚ�ŵŽŶƚŚůǇ�ĚŝƐƚƌŝďƵƟŽŶƐ�ĨƌŽŵ�ƚŚĞ��ŽŵŵŽŶǁĞĂůƚŚ͘��&Žƌ�&z�ϮϬϮϬ͕�ĐŽŵŵƵŶŝĐĂƟŽŶƐ�ƚĂǆ�ƌĞǀĞŶƵĞ�ŝƐ�
ďƵĚŐĞƚĞĚ�Ăƚ�Ψϭ͘Ϯ�ŵŝůůŝŽŶ͕�ůĞǀĞů�ǁŝƚŚ�ƚŚĞ�&z�ϮϬϭϵ�ďƵĚŐĞƚ͘� 



 

ϯϳ 

)('(5$/�5(9(18(6 
)HGHUDO�UHYHQXH�IRU�ORFDO�RSHUDWLRQV�LV�EXGJHWHG�IRU������PLOOLRQ�LQ�)<�������7KH�PDMRULW\�RI�WKHVH�
IXQGV�DUH�UHFHLYHG�DV�D�FHQWUDOL]HG�VHUYLFHV�UHLPEXUVHPHQW�WKURXJK�WKH�9LUJLQLD�'HSDUWPHQW�RI�6RFLDO�
6HUYLFHV�DFFRUGLQJ�WR�DQ�DQQXDO�FRVW�DOORFDWLRQ� 
 

27+(5�)81',1*�6285&(6 
8VH�RI�)XQG�%DODQFH 
7KH�8VH�RI�)XQG�%DODQFH�DUH�WKRVH�IXQGV�LGHQWLILHG�E\�WKH�%RDUG�RI�6XSHUYLVRUV�WR�SD\�IRU�FXUUHQW�\HDU�
&DSLWDO�DQG�6XSSOHPHQWDO�SURMHFWV�DSSURYHG�E\�WKH�%RDUG���7KH�JHQHUDO�IXQG�RSHUDWLRQV�GRHV�QRW�XVH�
IXQG�EDODQFH�WR�EDODQFH�WKH�RSHUDWLRQV�EXGJHW� 



 

ϯϴ 

'ĞŶĞƌĂů�&ƵŶĚ�ZĞǀĞŶƵĞƐ�^ƵŵŵĂƌǇ 

     

 ��dh�> ��dh�> �D�E��� ��KWd�� 

 &z�ϮϬϭϳ &z�ϮϬϭϴ &z�ϮϬϭϵ &z�ϮϬϮϬ 

Z��>�WZKW�Zdz�d�y�^     

Z��>��^d�d��d�y�^ Ψϭϯ͕ϵϯϳ͕Ϯϰϭ Ψϭϯ͕ϴϵϰ͕ϯϵϯ Ψϭϰ͕Ϭϯϳ͕ϮϱϬ Ψϭϰ͕ϭϮϬ͕ϬϬϬ 

��>/EYh�Ed�Z��>��^d�d��d�y�^ Ϯϲϴ͕ϰϮϭ Ϯϰϲ͕ϬϭϬ ϮϬϴ͕ϱϬϬ ϮϬϬ͕ϬϬϬ 

ZK>>���<�d�y�^ Ϯ͕ϭϰϰ ϯ͕ϰϭϲ ϱ͕ϬϬϬ Ϭ 

dKd�> ϭϰ͕ϮϬϳ͕ϴϬϲ ϭϰ͕ϭϰϯ͕ϴϭϵ ϭϰ͕ϮϱϬ͕ϳϱϬ ϭϰ͕ϯϮϬ͕ϬϬϬ 

     

Wh�>/��^�Zs/��^�d�y�^     

Wh�>/��^�Zs/���d�y�^ ϳϳϳ͕ϴϭϲ ϳϳϱ͕ϰϯϬ ϳϳϳ͕ϰϰϱ ϳϳϱ͕ϬϬϬ 

dKd�> ϳϳϳ͕ϴϭϲ ϳϳϱ͕ϰϯϬ ϳϳϳ͕ϰϰϱ ϳϳϱ͕ϬϬϬ 

     

W�Z^KE�>�WZKW�Zdz�d�y�^     
W�Z^KE�>�WZKW�Zdz�d�y�^ ϱ͕ϱϮϵ͕ϰϱϴ ϱ͕ϴϲϱ͕ϬϬϭ ϲ͕ϬϮϱ͕ϬϬϬ ϲ͕ϭϴϬ͕ϬϬϬ 

��>/EYh�Ed�W�Z^KE�>�WZKW�Zdz�d�y�^ Ϯϳϭ͕ϳϭϳ ϮϬϳ͕ϭϱϱ ϮϬϬ͕ϬϬϬ ϮϬϬ͕ϬϬϬ 

DK�/>��,KD��d�y�^ ϱϮ͕ϳϭϬ ϱϰ͕ϲϳϱ ϱϯ͕ϬϬϬ ϱϳ͕ϬϬϬ 

��>/EYh�Ed�DK�/>��,KD��d�y�^ ϴ͕Ϭϴϳ ϲ͕Ϯϱϵ Ϭ ϱ͕ϬϬϬ 

D��,�Θ�dKK>�d�y�^ Ϯ͕ϭϲϬ͕ϱϱϯ Ϯ͕Ϯϲϰ͕ϳϳϰ Ϯ͕ϯϬϬ͕ϬϬϬ Ϯ͕ϮϰϬ͕ϬϬϬ 

��>/EYh�Ed�D��,�Θ�dKK>�d�y�^ ϯϮ͕ϵϰϴ ϰϯ͕ϰϯϰ Ϭ Ϭ 

D�Z�,�EdΖ^���W�d�y�^ Ϯϵϭ͕ϰϮϵ ϯϬϵ͕ϬϬϳ ϯϬϱ͕ϬϬϬ Ϯϴϱ͕ϬϬϬ 

�K>>��d/KE�&��^ Ϯϳ͕ϬϬϮ ϭϲ͕ϯϳϬ Ϯϱ͕ϬϬϬ Ϯϱ͕ϬϬϬ 

W�E�>dz�KE��>>�d�y�^ ϮϮϴ͕ϵϱϯ ϮϯϬ͕ϵϴϳ ϭϳϱ͕ϬϬϬ ϮϬϬ͕ϬϬϬ 

/Ed�Z�^d�KE��>>�d�y�^ ϭϯϲ͕ϭϮϯ ϭϯϱ͕ϴϳϳ ϭϮϱ͕ϬϬϬ ϭϮϴ͕ϯϱϬ 

dKd�> ϴ͕ϳϯϴ͕ϵϴϬ ϵ͕ϭϯϯ͕ϱϯϵ ϵ͕ϮϬϴ͕ϬϬϬ ϵ͕ϯϮϬ͕ϯϱϬ 

     

Kd,�Z�>K��>�d�y�^     

Z��>��^d�d��^�>��&KZ�&/dhZ�^ ϭϬ͕ϳϯϭ Ϭ Ϭ Ϭ 
>K��>�^�>�^�Θ�h^��d�y�^ Ϯ͕ϲϮϭ͕ϳϬϳ Ϯ͕ϲϳϯ͕ϲϴϳ Ϯ͕ϳϬϬ͕ϬϬϬ Ϯ͕ϳϱϰ͕ϬϬϬ 

hd/>/dz�d�y�-��>��dZ/� ϴϭϬ͕ϱϵϲ ϴϮϮ͕ϵϭϭ ϴϬϯ͕ϬϬϬ ϴϮϱ͕ϬϬϬ 

hd/>/dz�d�y�-��'�^ ϭϮ͕ϵϬϭ ϭϯ͕ϰϭϮ ϭϮ͕ϬϬϬ ϭϯ͕ϬϬϬ 

�h^/E�^^�>/��E^��d�y�^ ϯϳϭ͕Ϭϵϳ ϯϲϯ͕ϳϵϵ ϯϴϬ͕ϬϬϬ ϯϳϭ͕ϴϱϬ 

DKdKZ�s�,/�>��>/��E^�^ ϳϰϵ͕ϳϭϬ ϳϱϭ͕ϴϰϰ ϳϮϱ͕ϬϬϬ ϳϵϬ͕ϬϬϬ 

��E<�^dK�<�d�y ϵϲ͕ϯϯϬ ϭϭϰ͕ϳϲϰ ϵϯ͕ϬϬϬ ϭϬϬ͕ϬϬϬ 

Z��KZ��d/KE�d�y�^ ϰϴ͕ϳϰϲ ϱϮ͕Ϭϳϱ ϱϬ͕ϬϬϬ ϱϬ͕ϬϬϬ 

>K��>�d�y�KE�����^ ϭϲϱ͕ϵϮϴ ϭϳϰ͕ϱϵϵ ϭϲϬ͕ϬϬϬ ϭϲϴ͕ϮϮϱ 

>K�'/E'�d�y ϲϵ͕ϴϯϱ ϲϰ͕ϰϴϵ ϳϬ͕ϬϬϬ ϲϮ͕ϬϬϬ 

D��>^�d�y ϵϲϲ͕ϯϭϯ ϵϳϵ͕ϭϲϬ ϭ͕ϬϬϬ͕ϬϬϬ ϭ͕Ϭϭϱ͕ϬϬϬ 
dKd�> ϱ͕ϵϮϯ͕ϴϵϰ ϲ͕ϬϭϬ͕ϳϰϬ ϱ͕ϵϵϯ͕ϬϬϬ ϲ͕ϭϰϵ͕Ϭϳϱ 



 

ϯϵ 

W�ZD/d^͕�&��^�Θ�>/��E^�^     
�E/D�>�>/��E^�^ ϭϯ͕ϲϲϮ ϭϭ͕ϳϰϴ ϭϯ͕ϬϬϬ ϭϮ͕ϬϬϬ 
>�E��h^��&��^ ϭ͕ϰϯϯ ϳϳϴ ϭ͕ϬϬϬ ϭ͕ϬϬϬ 
dZ�E^&�Z�&��^ ϭ͕ϬϬϴ ϭ͕ϬϬϲ ϭ͕ϬϬϬ ϭ͕ϬϬϬ 
�KE/E'���s�Zd/^/E'�&��^ ϭϭ͕ϵϮϱ ϭϰ͕ϵϰϯ ϭϮ͕ϬϬϬ ϭϮ͕ϬϬϬ 
^d�d��>�sz��>�'�W�ZD/d^ ϯ͕ϴϵϬ ϭ͕ϳϯϮ Ϯ͕ϬϬϬ Ϯ͕ϬϬϬ 
�h/>�/E'�W�ZD/d^ ϭϴϮ͕ϵϲϮ ϭϲϳ͕ϱϵϰ ϭϲϬ͕ϬϬϬ ϭϳϬ͕ϬϬϬ 
E/',d�&/^,/E'�W�ZD/d^ ϭ͕ϭϳϬ ϵϯϱ ϭ͕ϬϬϬ ϭ͕ϬϬϬ 
>�E���/^dhZ��E�� ϭ͕ϮϮϬ ϭ͕ϯϱϬ ϭ͕ϬϬϬ ϭ͕ϬϬϬ 
^h��/s/^/KE�W>�d�&��^ ϲ͕ϰϲϬ ϰ͕ϭϵϬ ϱ͕ϬϬϬ ϱ͕ϬϬϬ 
^/d��W>�E�Z�s/�t;�KE/E'Ϳ ϱϴϱ ϳϱϬ ϱϬϬ ϱϬϬ 
W>�E�Z�s/�t��ZK^/KEͬ^��/D�Ed;�Θ ϱϬϬ ϭϳϬ ϭ͕ϬϬϬ ϭ͕ϬϬϬ 
�KhZd,Kh^��D�/Ed�E�E���&��^ ϭϱ͕ϬϬϲ ϭϲ͕ϴϳϱ ϭϱ͕ϱϬϬ ϭϱ͕ϱϬϬ 

dKd�> Ϯϯϵ͕ϴϮϬ ϮϮϮ͕Ϭϳϭ Ϯϭϯ͕ϬϬϬ ϮϮϮ͕ϬϬϬ 
     

&/E�^�Θ�&KZ&�/dhZ�^     
&/E�^�Θ�&KZ&�/dhZ�^ ϯϳϱ͕ϲϯϰ ϰϮϰ͕ϰϰϰ ϮϰϮ͕ϯϳϬ Ϭ 
W�Z</E'�&/E�^ ϯϬ ϯϬ Ϭ Ϭ 
&/E�^�Θ�&KZ&�/dhZ�^�-��KhEdzϮϬй ϵϯ͕ϵϬϴ ϭϬϲ͕ϭϭϭ Ϭ Ϭ 

dKd�> ϰϲϵ͕ϱϳϮ ϱϯϬ͕ϱϴϱ ϮϰϮ͕ϯϳϬ Ϭ 
     

h^��K&�DKE�z��E��WZKW�Zdz     
Z�/D��t�d�Z�h^�'� ϰ͕ϮϬϲ ϱ͕ϭϭϬ ϱ͕ϬϬϬ ϱ͕ϬϬϬ 
Z�/D���>��dZ/��h^�'�-^�,KK> ϵ͕ϰϯϮ ϵ͕Ϭϵϴ ϴ͕ϬϬϬ ϵ͕ϯϱϬ 
�-Z�d��Z�/D��'d��Θ���>>��d>�Ed/ Ϭ Ϭ Ϭ Ϭ 
/Ed�Z�^d�KE���E<���WK^/d^ ϯϮ͕ϳϱϯ ϰϰ͕Ϯϴϰ ϯϮ͕ϬϬϬ ϭϬϱ͕ϬϬϬ 
Z�Ed��h&&�>K�Z/s�Z�t�d�Z ϭ͕ϳϱϴ ϭ͕ϳϯϴ ϭ͕ϳϲϬ ϭ͕ϳϲϬ 
Z�Ed��KDDhE/dz���Ed�Z^ ϱ͕Ϯϳϵ ϭϮ͕ϭϮϱ ϵ͕ϬϬϬ ϭϮ͕ϬϬϬ 
Z�Ed�,��>d,���Ed�Z ϰϬ͕ϯϲϴ ϰϬ͕ϴϱϯ ϰϬ͕ϰϬϬ ϰϭ͕ϬϬϬ 
Z�Ed�>�-��E/D�>�dZ�W^ Ϯϱ Ϭ Ϭ Ϭ 
Z�Ed�Kd,�Z��KhEdz�WZKW�Zdz ϭϬ ϯϬ ϭϬ ϭϬ 
Z�Ed�^K�/�>�^s�^ ϭϱ͕ϭϰϳ Ϯϭ͕ϵϬϵ ϯϮ͕ϭϲϮ Ϯϴ͕ϲϳϬ 
Z�Ed�>�K&��K͘�WZKW�Zdz�&KZ�dKt�Z ϭϵ͕ϱϳϲ Ϯϲ͕ϯϱϰ Ϯϭ͕ϬϬϬ Ϯϱ͕ϬϬϬ 
^�>��K&�y�ZKy��KW/�^ ϱ͕ϮϯϮ ϱ͕ϵϭϱ ϱ͕ϰϬϬ ϱ͕ϰϬϬ 
^�>��K&�D/^���Yh/WD�Ed ϭϬϭ Ϭ Ϭ Ϭ 
^�>��K&�s�,/�>�^ Ϯ͕ϱϯϭ ϭ͕ϮϱϬ ϭϭ͕ϰϮϯ Ϭ 
^�>��K&��KhEdz�Z��>��^d�d� Ϯ͕ϯϵϲ ϵϵ͕ϬϬϬ Ϭ Ϭ 

dKd�> ϭϯϴ͕ϴϭϰ Ϯϲϳ͕ϲϲϲ ϭϲϲ͕ϭϱϱ Ϯϯϯ͕ϭϵϬ 
     

�,�Z'�^�&KZ�^�Zs/��^     
^,�Z/&&Ζ^�&��^ Ϯ͕ϭϵϵ Ϯ͕ϭϵϵ Ϯ͕ϭϵϵ Ϯ͕ϭϵϵ 
�K>>��d/KE�&��^ ϳϵ͕Ϯϱϲ ϭϭϰ͕ϰϲϴ ϳϬ͕ϬϬϬ ϭϬϱ͕ϬϬϬ 
�KDDKEt��>d,��ddKZE�z ϯ͕ϱϯϮ ϯ͕ϮϮϬ ϯ͕ϱϬϬ ϯ͕ϱϬϬ 
�d��WWK/Ed����ddKZE�z ϰ͕ϭϳϴ ϳ͕ϭϭϵ ϲ͕ϬϬϬ ϲ͕ϬϬϬ 



 

ϰϬ 

�KhZd,Kh^��^��hZ/dz�&��^ ϳϴ͕ϯϵϴ ϴϴ͕ϲϬϬ ϴϯ͕ϬϬϬ ϴϱ͕ϬϬϬ 
:�/>�WZK��^^/E'�&��^ Ϯ͕ϴϴϮ Ϯ͕ϵϴϱ ϯ͕ϬϬϬ ϯ͕ϬϬϬ 
�D�Z�^�Zs/��^�-�����^^�WZK'Z�D ϯϱ͕ϵϯϬ ϯϯ͕ϴϯϬ ϯϲ͕ϬϬϬ ϯϯ͕ϳϱϭ 
�D^�&��^�&KZ�^�Zs/��^ ϵϵϴ͕ϭϳϭ ϵϰϴ͕ϱϮϬ ϭ͕ϬϬϬ͕ϬϬϬ ϭ͕ϬϬϬ͕ϬϬϬ 
W�Z<^�Θ�Z���-�&��^�&ZKD���d/s/d/�^ ϯϴ͕ϵϱϲ ϯϲ͕ϴϴϴ ϰϬ͕ϬϬϬ ϯϳ͕ϬϬϬ 
��K����K>>��d/KE�&��^-�KDD��ddz ϳϵ͕ϱϳϯ ϳϭ͕ϴϵϳ ϲϱ͕ϬϬϬ ϳϬ͕ϬϬϬ 
>/�Z�Zz�&/E�^ ϮϬ͕ϬϬϬ ϭϳ͕ϮϵϬ ϮϬ͕ϬϬϬ ϮϬ͕ϬϬϬ 
�,�Z'��&�y�dZ�E^D/^^/KE�-�>/�Z�Zz ϰ͕ϱϰϳ ϰ͕ϱϱϬ ϰ͕ϱϬϬ ϰ͕ϱϬϬ 
D�W^ ϯϭϯ Ϯϭϯ ϮϱϬ ϮϱϬ 
�KDD���s��Z��/d���Z��&�� Ϭ ϱϬ Ϭ Ϭ 

dKd�> ϭ͕ϯϰϳ͕ϵϯϯ ϭ͕ϯϯϭ͕ϴϮϵ ϭ͕ϯϯϯ͕ϰϰϵ ϭ͕ϯϳϬ͕ϮϬϬ 
     

D/^��>>�E�Kh^�Z�s�Eh�ͬZ��Ks�Z/�^     
>/�Z�Zz�-�dKtE��KEdZ/�hd/KE ϭ͕ϳϱϬ Ϭ ϭ͕ϳϱϬ ϭ͕ϳϱϬ 
�KE�d/KE�-�Wh�>/��^�&�dz Ϭ ϮϬ͕ϭϯϬ Ϭ Ϭ 
�KE�d/KE�-��E/D�>���Z����Ed�Z- ϲϮϱ ϭ͕ϱϲϴ ϱϬϬ ϱϬϬ 
�E/D�>�Z��>�/D���&�� ϭ͕ϯϬϱ ϭ͕ϰϰϬ ϭ͕ϬϬϬ ϭ͕ϬϬϬ 
�E/D�>�&Z/�E�>z�>/��E^��^�>� ϲϮϳ ϲϮϳ ϲϱϬ ϲϱϬ 
^s���hd,KZ/dz���d��WZK��^^/E' ϭϯ͕ϴϬϬ ϭϯ͕ϴϬϬ ϭϯ͕ϴϬϬ ϭϯ͕ϴϬϬ 
^�,KK>��K�Z�����d�^�Zs/��^ ϭϯ͕ϱϬϬ ϭϯ͕ϱϬϬ ϭϯ͕ϱϬϬ ϭϯ͕ϱϬϬ 
^s���hd,KZ/dz����d�^�Zs/��^ ϭϵ͕ϰϴϳ Ϯϭ͕ϰϳϭ ϭϵ͕ϬϬϬ ϭϵ͕ϬϬϬ 
�����,��<^�&��^ ϭ͕ϯϰϮ ϭ͕ϰϰϳ ϭ͕ϬϬϬ Ϯ͕ϬϬϬ 
�Z��/d���Z���KEs�E/�E���&�� ;ϰ͕ϰϯϴͿ ;ϯϬͿ Ϭ Ϭ 
�>KK��d�^dͬ�E��&��^ ϰϳϭ ϲϯϭ ϱϬϬ ϱϬϬ 
D/^��>>�E�Kh^ Ϯϭϴ͕ϮϬϵ ϯϰϱ͕ϲϮϬ ϭϲϱ͕ϳϱϵ ϭϬϬ͕ϬϬϬ 
Z�/D��:h�'��^��Z�d�Zz�^�>�Zz Ϯϱ͕ϰϱϱ Ϯϱ͕ϵϲϰ Ϯϱ͕ϬϬϬ Ϭ 
^,�Z/&&�W�dZK>�h^�&KZ�^s� ϲ͕ϰϴϬ ϲ͕ϭϴϬ ϱ͕ϯϰϬ Ϭ 
Z�&hE��ͬKs�ZW�zD�Ed ϱϵϮ Ϭ Ϭ Ϭ 
Z�/D��-�,hD�E��^K�/�dz ϭϭ͕ϱϵϲ ϴ͕ϵϴϰ ϴ͕ϬϬϬ ϴ͕ϬϬϬ 
Z��Ks�Z����K^d-�D�Z�,KD��Z�W�/Z ϭ͕ϮϬϲ ϲϴϯ ϭ͕Ϭϲϴ Ϭ 
�K͘�KZ�/E�E��^��E&KZ��D�Ed ϴ͕ϯϴϴ ϭϯ͕ϳϬϱ Ϭ Ϭ 
Z�/D�hZ^���>K���D��/��>�WzDEd^ ϱ͕ϴϱϬ Ϭ ϳ͕ϵϬϬ Ϭ 
'�^�d�y�Z�&hE�^ͬt/EdKE�/E^hZ�E�� Ϭ Ϭ Ϯ͕ϭϱϬ Ϭ 
Z��Ks�Z���/E^hZ�E���WZ�D/hD ϭϳϮ Ϭ Ϭ Ϭ 
Z�/D��^�>�Zz-�^�,KK>�^ZK ϭϬϳ͕ϭϱϱ ϭϭϭ͕Ϭϯϱ ϭϭϬ͕ϬϬϬ ϭϭϱ͕ϬϬϬ 
Z�/D��&KZ�s:���� Ϭ Ϭ Ϭ Ϭ 
Z�&�Θ�Z���-�sW���>/�Ed^ ϭϱ͕ϱϭϱ ϭϮ͕ϰϯϵ Ϯϰ͕ϲϰϰ Ϯϱ͕ϬϬϬ 
/E^hZ�E���Z��Ks�Z/�^ ϰϬ͕ϴϱϲ ϭϱ͕ϮϯϬ Ϭ Ϭ 
�D^���>>�Z��KZ��Z�Yh�^dͬ^h�WK�E Ϯϳϱ Ϭ Ϭ Ϭ 
Z�����K^d-^��hZ/dz�&KZ���d/s/d/ ϭϬ͕ϯϭϴ ϭϰ͕ϳϵϰ ϵ͕ϬϴϬ Ϭ 
Z�����K^d��>�Z/��>��KDW�^,�Z/&& Ϭ Ϭ ϭϱ͕ϬϬϬ Ϭ 
Z��Ks�Z����K^d-��D^ͬ&/Z���>�^^ ϭϰϰ͕ϲϳϴ Ϭ Ϭ Ϭ 
Z��Ks�Z����K^d�-�^,�Z/&&���Wd ϭ͕ϯϭϬ ϵϵϱ Ϭ Ϭ 
Z��Ks�Z�����W/d�>��K^d ϯϮϴ͕ϱϬϴ Ϭ Ϭ Ϭ 

dKd�> ϵϳϱ͕Ϭϯϭ ϲϯϬ͕Ϯϭϯ ϰϮϱ͕ϲϰϭ ϯϬϬ͕ϳϬϬ 



 

ϰϭ 

^d�d��Z�s�Eh�     
DKdKZ�s�,/�>����ZZ/�Z^Ζ�d�y�^ ϳϲ͕ϱϭϭ ϳϱ͕ϰϭϴ ϳϳ͕ϬϬϬ ϳϳ͕ϬϬϬ 
DK�/>��,KD��d/d>/E'�d�y ϭϰ͕ϬϬϭ Ϯϴ͕ϯϯϴ ϯϬ͕ϬϬϬ ϯϬ͕ϬϬϬ 
�hdK�Z�Ed�>�d�y Ϯϭ͕ϭϲϲ ϯϬ͕ϭϲϳ Ϯϯ͕ϬϬϬ Ϯϯ͕ϬϬϬ 
Z��KZ��d/KE�d�y�^�-�^d�d� ϰϲ͕ϯϳϭ ϲϴ͕ϱϰϰ ϱϬ͕ϬϬϬ ϱϬ͕ϰϭϯ 
WWdZ� Ϯ͕ϭϵϵ͕Ϭϭϴ Ϯ͕ϭϵϵ͕Ϭϭϴ Ϯ͕ϭϵϵ͕Ϭϭϴ Ϯ͕ϭϵϵ͕Ϭϭϴ 
^,�Z���KDDKEt��>d,��ddz��yW�E^� ϯϵϴ͕ϳϴϯ ϰϬϴ͕ϳϲϲ ϰϭϯ͕ϬϬϬ ϯϵϯ͕ϰϭϭ 
^,�Z��^,�Z/&&Ζ^��yW�E^�^ ϭ͕ϱϯϬ͕ϰϬϯ ϭ͕ϱϲϴ͕ϲϮϯ ϭ͕ϳϬϬ͕ϬϬϬ ϭ͕ϲϯϳ͕ϯϴϬ 
^,�Z���KDD/^^/KE�Z�K&�Z�s�Eh� ϭϬϯ͕ϰϭϳ ϭϬϱ͕ϳϱϲ ϭϭϬ͕ϮϱϬ ϭϬϵ͕ϲϵϮ 
^,�Z��dZ��^hZ�ZΖ^��yW�E^�^ ϭϭϮ͕ϴϭϮ ϭϭϬ͕ϰϭϰ ϭϮϬ͕ϬϬϬ ϭϭϴ͕ϱϬϭ 
^,�Z��Z�'/^dZ�Z ϯϱ͕ϬϮϭ ϯϱ͕ϯϰϯ ϯϱ͕ϬϬϬ ϯϱ͕ϬϬϬ 
^,�Z��K&��>�Z<Ζ^�K&&/�� ϯϭϯ͕Ϭϯϭ Ϯϴϴ͕ϰϱϵ ϯϬϬ͕ϬϬϬ Ϯϵϳ͕ϭϲϱ 
^,�Z���>��d�����KDW�Θ��yW�E^�^ ϲ͕ϴϳϲ ϲ͕ϵϳϳ ϲ͕ϬϬϬ ϲ͕ϱϬϬ 
,K^W/d�>/��d/KE�&hE�^ Ϭ Ϭ Ϭ Ϭ 
Wh�>/���^^/^d�E���Θ�t�>&�Z� ϲϮϱ͕ϳϲϲ ϲϰϲ͕ϯϭϳ ϭ͕ϭϭϰ͕ϵϯϯ ϳϴϲ͕ϱϱϲ 
W^^&�'Z�Ed Ϭ Ϭ Ϭ ϭϴ͕ϬϬϬ 
hd/>/dz�d�y�-�d�>��KDDhE/��d/KE ϭ͕ϭϵϰ͕ϲϱϱ ϭ͕ϭϱϳ͕ϯϬϳ ϭ͕ϮϬϬ͕ϬϬϬ ϭ͕ϮϬϬ͕ϬϬϬ 
^d�d��Z�/D��&KZ��Z/D/E�>�:hZKZ^ ϯ͕ϱϱϳ ϭ͕ϮϲϬ ϴ͕ϬϬϬ ϰ͕ϬϬϬ 
,��>d,���W�ZdD�Ed ϵϴ ϯϮ͕ϳϱϯ ϭϬ͕ϬϬϬ ϭϬ͕ϬϬϬ 
>/�Z�Zz�'Z�Ed ϭϱϭ͕ϬϵϬ ϭϱϬ͕ϭϱϳ ϭϱϬ͕ϬϬϬ ϭϱϬ͕ϬϬϬ 
&/Z��WZK'�&hE���>>K��d/KE�'Z�Ed ϵϱ͕ϰϲϴ ϭϵϴ͕ϰϱϮ ϵϳ͕ϳϱϬ ϵϳ͕ϳϱϬ 
�D�Z'�E�z�s�,/�>��Z�'/^dZ�d/KE ϯϭ͕ϰϯϱ ϯϮ͕ϮϬϮ ϯϮ͕ϬϬϬ ϯϮ͕ϬϬϬ 
�D�Z'�E�z�D�E�'�D�Ed�'Z�Ed ϱϮ͕ϯϰϮ Ϭ Ϭ Ϭ 
K�D^�'Z�Ed�;�D^Ϳͬ/ED�d��tKZ<&KZ�� Ϯϲ͕ϱϲϰ ϯϬ͕ϯϳϱ ϭϭ͕ϱϴϯ Ϭ 
s/d��-�ϵϭϭ�'Z�Ed Ϭ ϭϱϬ͕ϬϬϬ Ϭ Ϭ 
zKhd,�^�Zs/��^�'Z�Edͬ�^����D/E�^hWWKZd ϭϭ͕ϳϱϳ ϭϭ͕ϳϭϭ ϭϭ͕ϬϬϬ ϭϭ͕ϬϬϬ 
s:�����-�s��:hs�E/>���KDD��Z/D� Ϯϭ͕ϵϮϲ ϰ͕Ϭϰϯ ϯϱ͕ϬϬϬ ϯϱ͕ϬϬϬ 
��:^-s/�d/D�t/dE�^^�'Z�Ed ϵϵ͕ϰϵϯ ϵϲ͕ϵϳϴ ϵϵ͕ϱϬϬ ϭϬϮ͕ϬϬϬ 
'zW^z�DKd,�WZK'Z�D�Z�/D�ͬZ^�&�Z�^�^Yh���'Z�Ed ϭϬϴ͕ϵϲϭ ϭϬϲ͕ϵϵϰ Ϭ  
�ydZ��/�d/KE�&��^ Ϯ͕ϰϭϰ Ϯ͕ϱϳϬ ϴϱϱ Ϭ 
�/Z�h/d��KhZd�Z��KZ�^�WZ�^�Zs�d/KE ϭϮ͕ϲϴϴ Ϭ Ϭ Ϭ 
Z�&hE����>^�ϮϬϬϳ�^�s/E'^ ϭϮ͕ϲϮϬ ϭϲ͕ϲϱϰ ϭϬ͕ϬϬϬ ϮϬ͕ϬϬϬ 
�Ds�Z�/D�hZ^�D�Ed Ϭ Ϭ Ϯ͕ϲϳϱ Ϭ 
Z�/D��,��>d,���W�ZdD�Ed�&hE�^ Ϭ Ϭ Ϭ Ϭ 
D/^��>>�E�Kh^ ϭϮ͕ϭϲϲ Ϭ Ϭ Ϭ 
Z�/D��-�^d�d���K�Z��K&��>��d/KE^ Ϭ Ϭ Ϭ Ϭ 

dKd�> ϳ͕ϯϮϬ͕ϰϬϴ ϳ͕ϱϲϯ͕ϱϵϲ ϳ͕ϴϰϲ͕ϱϲϰ ϳ͕ϰϰϯ͕ϯϴϲ 
     

&���Z�>�Z�s�Eh�     
W�zD�Ed�/E�>/�h�K&�d�y�^ ϱϲ͕ϴϮϯ ϭϮϵ͕ϳϰϳ Ϭ Ϭ 
s��Wh�>/���^^/^d�E��-&���Z�s�Eh ϭ͕Ϯϲϳ͕ϱϬϳ ϭ͕ϯϱϳ͕ϮϴϮ ϭ͕ϯϬϬ͕ϬϬϬ ϭ͕ϰϬϬ͕ϬϬϬ 



 

ϰϮ 

 

 
 

&���d�^<�&KZ���-�K���d&�Z�/D� ϰϱ͕ϳϵϮ ϵ͕ϳϳϵ Ϭ Ϭ 
dKd�> ϭ͕ϯϳϬ͕ϭϮϮ ϭ͕ϰϵϲ͕ϴϬϴ ϭ͕ϯϬϬ͕ϬϬϬ ϭ͕ϰϬϬ͕ϬϬϬ 

     
dZ�E&^�Z^     
dZ�E^&�Z�&ZKD�'�E��KE^dZh�d/KE ϮϰϮ͕ϰϭϱ Ϭ Ϭ Ϭ 
dZ�E^&�Z�&ZKD�>/�Z�Zz��KE�d/KE^ ϳ͕Ϯϰϲ Ϭ Ϭ Ϭ 
dZ�E^&�Z�&ZKD�'Z�Ed^ ;ϯϮ͕ϱϱϯͿ Ϭ Ϭ Ϭ 
dZ�E^&�Z�&hE�^�&ZKD�^W�Z�s Ϭ ϯϰϲ͕ϳϳϯ ϴ͕ϱϬϬ ϱϬ͕ϬϬϬ 
dZ�E^&�Z�&ZKD�&KZ&�/d�&hE� Ϭ Ϭ Ϭ Ϭ 
dZ�E^&�Z�&ZKD�&KZ&�/d-�KDD��ddz Ϭ Ϭ Ϭ Ϭ 

dKd�> Ϯϭϳ͕ϭϬϴ ϯϰϲ͕ϳϳϯ ϴ͕ϱϬϬ ϱϬ͕ϬϬϬ 
     

h^��K&�&hE����>�E��     
h^��K&�&hE����>�E�� Ϭ Ϭ ϭ͕ϵϲϲ͕ϳϱϲ ϵϵϴ͕ϴϯϭ 

dKd�> Ϭ Ϭ ϭ͕ϵϲϲ͕ϳϱϲ ϵϵϴ͕ϴϯϭ 
     

 Ψϰϭ͕ϳϮϳ͕ϯϬϰ ΨϰϮ͕ϰϱϯ͕Ϭϲϵ Ψϰϯ͕ϳϯϭ͕ϲϯϬ ΨϰϮ͕ϱϴϮ͕ϳϯϮ 



 

ϰϯ 

'ĞŶĞƌĂů�&ƵŶĚ��ǆƉĞŶĚŝƚƵƌĞƐ�^ƵŵŵĂƌǇ 

     

 �&z�ϮϬϭϳ �&z�ϮϬϭϴ �&z�ϮϬϭϵ �&z�ϮϬϮϬ 

 ��ĐƚƵĂů ��ĐƚƵĂů ��ŵĞŶĚĞĚ ��ĚŽƉƚĞĚ 

'�E�Z�>     

�K�Z��K&�^hW�Zs/^KZ^ ΨϮϬϴ͕ϲϲϳ Ψϭϳϭ͕ϰϱϮ Ψϭϴϲ͕ϱϯϴ ΨϭϴϮ͕ϴϭϯ 

�KhEdz���D/E/^dZ�dKZ Ϯϰϵ͕ϭϰϳ Ϯϳϵ͕ϯϰϱ Ϯϵϵ͕ϵϴϱ Ϯϳϲ͕ϱϯϬ 

�KhEdz��ddKZE�z ϮϮϬ͕ϭϰϲ ϭϲϵ͕ϲϲϲ ϭϳϮ͕ϯϱϮ ϭϳϬ͕ϱϬϴ 

,hD�E�Z�^KhZ��^ ϴϲ͕ϵϴϯ ϵϭ͕ϰϱϴ ϭϱϲ͕ϴϮϲ ϭϮϲ͕ϴϴϭ 

�KD/^^/KE�Z�K&�d,��Z�s�Eh� ϯϯϳ͕ϳϰϳ ϯϮϴ͕ϮϲϬ ϯϰϮ͕ϳϱϯ ϯϯϵ͕ϰϴϬ 

dZ��^hZ�Z ϰϮϵ͕ϲϬϲ ϰϯϲ͕ϱϴϯ ϰϮϴ͕ϭϳϰ ϰϭϴ͕ϱϴϯ 

&/E�E�� Ϯϴϲ͕ϲϭϯ Ϯϳϲ͕ϰϰϲ Ϯϴϯ͕ϲϮϴ ϮϴϮ͕ϭϭϴ 

WhZ�,�^/E' ϭϳϵ͕ϴϴϴ ϭϴϭ͕ϮϯϬ ϭϴϳ͕ϳϳϮ ϭϴϱ͕ϭϭϬ 

/E&KZD�d/KE�d��,EK>K'z ϯϴϯ͕ϭϱϭ ϯϳϬ͕ϭϳϭ ϰϬϮ͕ϱϬϳ ϯϵϬ͕ϰϬϯ 

�>��dKZ�>��K�Z� ϵϴ͕ϱϭϵ ϲϰ͕ϱϵϯ ϴϲ͕ϭϯϬ ϴϰ͕ϲϯϬ 

Z�'/^dZ�Z ϭϮϮ͕ϵϯϴ ϭϭϰ͕ϳϮϲ ϭϯϯ͕ϵϬϵ ϭϯϲ͕ϱϴϴ 

dKd�> Ϯ͕ϲϬϯ͕ϰϬϱ Ϯ͕ϰϴϯ͕ϵϯϬ Ϯ͕ϲϴϬ͕ϱϳϰ Ϯ͕ϱϵϯ͕ϲϰϰ 

     

:h�/�/�>     

�/Z�h/d��KhZd ϳϮ͕ϴϴϰ ϵϮ͕ϱϱϮ ϴϬ͕ϴϯϴ ϳϳ͕Ϭϳϱ 

'�E�Z�>��/^dZ/�d��KhZd ϭϭ͕ϵϳϵ ϭϰ͕ϬϲϮ ϭϱ͕ϬϬϬ ϭϯ͕ϬϳϬ 

D�'/^dZ�d� Ϯϭϵ ϭϵϰ ϭ͕ϬϬϬ ϭ͕ϬϬϬ 

:Θ���KhZd ϭϯ͕ϳϭϰ ϯϬ͕Ϭϴϱ ϭϰ͕ϵϬϬ ϭϰ͕ϵϬϬ 

�/Z�h/d��KhZd��>�Z< ϰϰϬ͕ϯϬϴ ϰϲϭ͕ϴϴϳ ϱϬϰ͕Ϯϳϲ ϱϬϵ͕Ϭϯϳ 

s:���� Ϭ Ϭ ϲϱ͕Ϯϱϱ ϵϭ͕ϳϱϱ 

�Z/D/E�>�:hZKZ^ ϯ͕ϴϲϵ ϭ͕ϴϯϬ Ϯϰ͕ϮϰϬ ϭϬ͕ϬϬϬ 

�KDDKEt��>d,��ddKZE�z ϱϰϯ͕Ϯϯϯ ϲϬϵ͕ϳϵϭ ϲϱϱ͕Ϯϵϵ ϲϰϮ͕ϭϴϬ 

s/�d/D�t/dE�^^ ϭϭϮ͕ϯϬϬ ϭϭϰ͕ϱϳϵ ϭϭϵ͕ϲϰϭ ϭϭϴ͕ϮϬϭ 

dKd�> ϭ͕ϭϵϴ͕ϱϬϴ ϭ͕ϯϮϰ͕ϵϴϬ ϭ͕ϰϴϬ͕ϰϰϵ ϭ͕ϰϳϳ͕Ϯϭϴ 

     

Wh�>/��^�&�dz     

^,�Z/&& ϰ͕Ϯϲϰ͕ϴϱϮ ϰ͕ϰϴϰ͕ϳϬϭ ϰ͕Ϯϰϴ͕Ϭϲϱ ϯ͕ϵϮϲ͕ϯϳϬ 

sK>hEd��Z��D�Z'�E�z�^�Zs/�� ϯϬϱ͕ϳϱϭ ϱϰϵ͕ϲϴϮ ϱϬϮ͕ϳϲϮ ϯϱϭ͕ϳϭϮ 

sK>hEd��Z�Z�^�h� ϭϱϬ͕ϱϭϭ ϭϴϱ͕ϴϯϳ ϭϵϵ͕ϳϮϱ ϮϬϰ͕ϭϳϮ 

�D^��KhE�/> ϭϰϬ͕ϯϲϵ ϭϯϲ͕ϱϳϵ Ϯϳϳ͕ϰϰϮ ϮϳϮ͕ϰϰϮ 

�D�Z'�E�z�D��/��>�^�Zs/��^ ϭ͕ϳϵϱ͕ϬϬϱ ϭ͕ϵϳϭ͕ϲϯϴ ϭ͕ϵϲϰ͕Ϯϴϯ ϭ͕ϵϮϭ͕ϭϱϵ 

�h/>�/E'�^�&�dz�Θ�/E^W��d/KE^ ϮϬϱ͕ϴϬϱ Ϯϭϭ͕ϬϮϳ ϯϭϲ͕Ϯϱϴ Ϯϴϳ͕ϰϱϬ 

�E/D�>��KEdZK> ϭϭϱ͕ϰϯϴ ϭϯϳ͕ϱϭϯ ϭϰϬ͕ϯϵϰ ϭϯϭ͕ϵϱϵ 

Wh�>/��^�&�dz�KW�Z�d/KE^ ϭ͕ϲϵϳ͕ϵϴϯ ϱϭϴ͕ϭϱϬ ϲϬϱ͕ϰϮϵ ϲϬϵ͕Ϯϵϭ 

�KDDhE/��d/KE^ͬ�/^W�d�, ϭ͕Ϭϰϱ͕ϳϯϰ ϭ͕ϬϬϱ͕ϭϵϵ ϵϮϳ͕ϴϴϮ ϴϲϳ͕ϭϵϳ 
�E/D�>�^,�>d�Z ϭϰϲ͕ϲϯϴ ϭϳϳ͕ϭϭϰ ϭϲϴ͕Ϯϰϯ ϭϲϱ͕Ϭϳϳ 



 

ϰϰ 

Kd,�Z�Wh�>/��^�&�dz ϭϭϱ͕ϭϲϰ ϭϱϳ͕ϰϮϮ ϭϭϲ͕ϱϬϬ ϵϭ͕ϱϬϬ 

dKd�> ϵ͕ϵϴϯ͕Ϯϰϵ ϵ͕ϱϯϰ͕ϴϲϭ ϵ͕ϰϲϲ͕ϵϴϯ ϴ͕ϴϮϴ͕ϯϮϵ 
     

'�E�Z�>�^�Zs/��^     
�h/>�E'�D�/Ed�E�E�� ϯϳϰ͕ϵϵϭ ϱϰϳ͕ϮϳϮ ϰϰϱ͕ϮϵϮ Ϯϵϱ͕ϴϴϮ 
'ZKhE�^�D�/Ed�E�E�� ϭϴϳ͕ϳϴϬ Ϯϯϴ͕ϱϳϭ ϯϱϬ͕Ϭϵϵ ϯϮϲ͕ϵϰϳ 

dKd�> ϱϲϮ͕ϳϳϭ ϳϴϱ͕ϴϰϯ ϳϵϱ͕ϯϵϮ ϲϮϮ͕ϴϮϵ 
     

�h>dhZ��Θ�>�/^hZ�     
Z��Z��d/KE ϯϳϯ͕ϵϲϳ ϰϯϰ͕ϰϰϯ ϰϮϭ͕ϰϮϲ ϯϲϰ͕ϵϬϬ 
Dh^�hD ϰϵ͕ϯϵϬ ϱϱ͕ϱϳϱ ϱϱ͕ϴϮϱ ϱϱ͕ϴϬϵ 
>/�Z�Zz ϳϭϲ͕ϱϬϮ ϳϰϱ͕ϭϭϱ ϴϬϱ͕ϴϰϴ ϳϵϵ͕ϱϯϴ 
dKhZ/^D ϭϬϲ͕Ϯϭϵ ϳϱ͕ϳϭϮ ϲϯ͕ϰϴϲ ϰϭ͕ϮϬϬ 

dKd�> ϭ͕Ϯϰϲ͕Ϭϳϴ ϭ͕ϯϭϬ͕ϴϰϱ ϭ͕ϯϰϲ͕ϱϴϱ ϭ͕Ϯϲϭ͕ϰϰϳ 
     

�KDDhE/dz���s�>KWD�Ed     
W>�EE/E' Ϯϳϯ͕ϮϴϬ Ϯϴϲ͕ϵϰϴ ϯϭϱ͕ϵϲϵ ϮϵϮ͕ϱϲϬ 
W>�EE/E'��KDD/^^/KE ϮϮ͕ϬϴϮ Ϯϯ͕ϲϵϭ Ϯϰ͕ϭϴϵ Ϯϰ͕ϭϴϵ 
�KE/E'��K�Z� ϭ͕ϯϬϱ ϴϰϰ ϯ͕ϭϲϬ ϯ͕ϭϲϬ 

�KDDhE/dz���s�>KWD�Ed�WZK:��d^ Ϯϴϭ͕ϴϮϵ ϱϬϭ͕ϳϳϲ ϮϴϬ͕ϰϱϳ ϮϴϬ͕ϰϲϬ 
�����K�Z� ϰ͕Ϭϯϳ ϯ͕ϲϬϳ ϰ͕ϱϮϮ ϰ͕ϱϮϮ 
�yd�E^/KE�^�Zs/�� ϴϲ͕ϱϮϱ ϴϱ͕ϯϲϴ ϴϳ͕ϱϯϲ ϴϳ͕ϰϵϱ 

dKd�> ϲϲϵ͕Ϭϱϴ ϵϬϮ͕Ϯϯϰ ϳϭϱ͕ϴϯϯ ϲϵϮ͕ϯϴϲ 
     

,hD�E�^�Zs/��^     
t�>&�Z� ϭ͕ϵϳϬ͕Ϯϰϲ Ϯ͕ϭϰϰ͕ϱϮϬ Ϯ͕ϯϵϲ͕ϱϱϬ Ϯ͕ϱϳϱ͕ϲϴϰ 
Wh�>/���^^/^d�E�� ϰϰϵ͕ϰϱϯ ϰϱϳ͕ϰϮϬ ϱϬϭ͕ϰϲϳ ϱϭϰ͕ϯϮϴ 
�^� ϰϰϮ͕ϱϱϵ ϰϳϵ͕ϰϬϵ ϰϵϴ͕ϱϱϮ ϴϴ͕ϱϲϱ 

dKd�> Ϯ͕ϴϲϮ͕Ϯϱϴ ϯ͕Ϭϴϭ͕ϯϰϵ ϯ͕ϯϵϲ͕ϱϲϵ ϯ͕ϭϳϴ͕ϱϳϳ 
     

���d�^�Zs/���Θ�Kd,�Z     
hd/>/d/�^ ϭϳϵ͕ϬϮϲ ϭϵϯ͕ϮϮϯ ϭϴϭ͕ϱϬϬ ϭϴϯ͕ϬϬϬ 
�h/>�/E'�:�E/dKZ/�>�^�Zs/��^ ϳϴ͕ϳϳϵ ϴϳ͕ϯϰϯ ϵϬ͕ϬϬϬ ϵϭ͕ϬϬϬ 
�yd�ZE�>�WZKs/��Z^ Ϯ͕ϰϰϰ͕ϮϬϭ Ϯ͕ϰϮϰ͕ϭϳϯ Ϯ͕ϱϵϯ͕ϲϰϱ Ϯ͕ϲϳϭ͕ϲϯϯ 
EKE��Wdͬ/Ed�ZE�>�^�Zs/��^ ϰϬϭ͕ϰϴϳ ϰϯϱ͕ϲϭϬ Ϯ͕Ϭϲϯ͕ϴϯϴ ϭ͕ϲϮϭ͕ϵϱϱ 
���d�^�Zs/�� ϯ͕Ϭϴϭ͕Ϭϯϯ ϯ͕ϭϳϯ͕ϳϳϯ ϯ͕ϳϱϴ͕ϵϵϰ ϯ͕ϳϲϰ͕ϳϵϱ 

dKd�> ϲ͕ϭϴϰ͕ϱϮϲ ϲ͕ϯϭϰ͕ϭϮϮ ϴ͕ϲϴϳ͕ϵϳϳ ϴ͕ϯϯϮ͕ϯϴϯ 

         

dKd�>�KW�Z�d/KE^ 
ΨϮϱ͕ϯϬϵ͕ϴϱ

Ϯ ΨϮϱ͕ϳϯϴ͕ϭϲϯ ΨϮϴ͕ϱϳϬ͕ϯϲϮ ΨϮϲ͕ϵϴϲ͕ϴϭϯ 

dƌĂŶƐĨĞƌƐ ϭϲ͕Ϭϱϰ͕ϭϰϵ ϭϲ͕ϲϭϳ͕Ϭϰϭ ϭϱ͕ϱϮϳ͕ϴϮϮ ϭϱ͕ϱϵϱ͕ϵϭϵ 

dŽƚĂů��ǆƉĞŶĚŝƚƵƌĞƐ�'ĞŶĞƌĂů�&ƵŶĚ 

Ψϰϭ͕ϯϲϰ͕ϬϬ
Ϯ ΨϰϮ͕ϯϱϱ͕ϮϬϰ Ψϰϰ͕Ϭϵϴ͕ϭϴϰ ϰϮ͕ϱϴϮ͕ϳϯϮ 



 

ϰϱ 



 

ϰϲ 

&hE����>�E���^hDD�Zz 
&z�ϮϬϮϬ 

  &z�ϮϬϮϬ 

'�E�Z�>�&hE� WƌŽũĞĐƚĞĚ��ĞͲ
ŐŝŶŶŝŶŐ 

�ŶƟĐŝƉĂƚĞĚ�
ŝŶĐƌĞĂƐĞƐ 

WƌŽũĞĐƚĞĚ��ŶĚͲ
ŝŶŐ   

&hE����>�E�� �ĂůĂŶĐĞ ĂŶĚ��ĞĐƌĞĂƐĞƐ �ĂůĂŶĐĞ 
        
$VVLJQHG�)XQGV�       
6ORSH�)DLOXUH �Ψ����������Ϯϭ͕ϬϬϬ�   �Ψ����������Ϯϭ͕ϬϬϬ� 
3DUNV��UHFUHDWLRQ��DQG�
FXOWXUDO �������������ϱϭ͕ϲϵϯ� �����������;ϱϭ͕ϲϵϯͿ �������������������������-� 
3XEOLF�ZRUNV �����������ϭϬϬ͕ϬϬϬ� �������������ϮϬ͕ϬϬϬ� �����������ϭϮϬ͕ϬϬϬ� 
/HDUQLQJ�/DQH �������������ϭϰ͕ϳϲϭ�   �������������ϭϰ͕ϳϲϭ� 
6FKRROV�-�&,3 �����������ϯϲϭ͕ϭϴϵ� ���������;ϯϲϭ͕ϭϴϵͿ �������������������������-� 
&RXQW\�&,3�3URMHFWV �������ϰ͕ϰϭϮ͕ϵϴϬ� ���������;ϳϲϱ͕ϬϬϬͿ �������ϯ͕ϲϰϳ͕ϵϴϬ� 
&RXQW\�6XSSOHPHQWDO�
3URMHFWV �����������Ϯϯϯ͕ϴϯϭ� ���������;Ϯϯϯ͕ϴϯϭͿ �������������������������-� 
        
        
&RPPLWWHG�
)XQGV�       
7RXULVP ����������������   ����������������ϲ͕ϰϭϮ� 
����RI�)LQHV�	�)RUIHL�
WXUHV��&RXQW\� �����������ϮϲϮ͕ϱϰϱ� �����������;ϴϰ͕ϵϬϳͿ �����������ϭϳϳ͕ϲϯϴ� 
����RI�)LQHV�	�)RUIHL�
WXUHV��6KHULII� �����������ϭϵϳ͕ϵϭϯ�   �����������ϭϵϳ͕ϵϭϯ� 
(6&�-�&DSLWDO�)XQGV �����������Ϯϭϴ͕ϰϴϲ�   �����������Ϯϭϴ͕ϰϴϲ� 
)XWXUH�)XQG �����������ϯϭϱ͕ϬϬϬ�   �����������ϯϭϱ͕ϬϬϬ� 
&RGH�(QIRUFHPHQW �������������ϮϬ͕Ϭϵϯ�   �������������ϮϬ͕Ϭϵϯ� 
        
3ROLF\�5HVHUYH� �������ϲ͕Ϯϯϳ͕ϱϴϱ�   �������ϲ͕Ϯϯϳ͕ϱϴϱ� 
        
8QDVVLJQHG�
)XQGV� �����������ϭϱϯ͕Ϯϱϰ� �������������������������-� �����������ϭϱϯ͕Ϯϱϰ� 
        
        
dKd�>�&hE����>�E�� �Ψ��ϭϮ͕ϲϬϲ͕ϳϰϮ� �Ψ��;ϭ͕ϰϳϲ͕ϲϮϬͿ �Ψ��ϭϭ͕ϭϯϬ͕ϭϮϮ� 
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ϮϬϵ 
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*ORVVDU\ 
   

$FFUXDO�%DVLV 

 

$�EDVLV�RI�DFFRXQWLQJ�LQ�ZKLFK�WUDQVDFWLRQV�DUH�UHFRJQL]HG�DW�WKH�WLPH�WKH\�
DUH�LQFXUUHG��QRW�ZKHQ�FDVK�LV�UHFHLYHG�RU�VSHQW� 

   

$G�9DORUHP 

 

$�WD[�OHYLHG�LQ�SURSRUWLRQ�WR�YDOXH�RI�WKH�SURSHUW\�DJDLQVW�ZKLFK�LW�LV�OHYLHG 

   

$GRSWHG�%XGJHW 

 

$�SODQ�RI�ILQDQFLDO�RSHUDWLRQV�DSSURYHG�E\�WKH�%RDUG�RI�6XSHUYLVRUV���7KH�
$GRSWHG�%XGJHW�UHIOHFWV�DSSURYHG�WD[�UDWHV�DQG�HVWLPDWHV�RI�UHYHQXHV��H[�
SHQGLWXUHV��JRDOV�DQG�REMHFWLYHV� 

   

$SSURSULDWLRQ 

 

$Q�DXWKRUL]DWLRQ�JUDQWHG�E\�WKH�%RDUG�RI�6XSHUYLVRUV�WR�D�VSHFLILHG�RUJDQL�
]DWLRQ��VXFK�DV�D�XQLW�RI�&RXQW\�JRYHUQPHQW��WR�PDNH�H[SHQGLWXUHV�DQG�LQFXU�
REOLJDWLRQV�IRU�VSHFLILF�SXUSRVHV���$Q�DSSURSULDWLRQ�LV�OLPLWHG�LQ�GROODU�
DPRXQW��WKH�IXQG�IURP�ZKLFK�LW�ZLOO�EH�GUDZQ��DQG�ZKHQ�LW�PD\�EH�VSHQW��
XVXDOO\�H[SLULQJ�DW�WKH�HQG�RI�WKH�ILVFDO�\HDU� 

   

$SSURSULDWLRQV�5HVROXWLRQ 

 

$OHJDOO\�ELQGLQJ�GRFXPHQW�ZKLFK�GHOLQHDWHV�E\�IXQG�RU�FDWHJRU\�DQG�RU�E\�
GHSDUWPHQW�RU�JUDQW�DOO�H[SHQGLWXUHV�DQG�UHYHQXHV�DGRSWHG�E\�WKH�%RDUG�RI�
6XSHUYLVRUV�DQG�UHIOHFWHG�LQ�WKH�$GRSWHG�%XGJHW� 

   

$VVHW 

 

5HVRXUFHV�RZQHG�RU�KHOG�E\�D�JRYHUQPHQW��ZKLFK�KDYH�D�PRQHWDU\�YDOXH� 

   

$VVLJQHG�)XQG�%DODQFH 

 

)RU�WKH�JHQHUDO�IXQG��DPRXQWV�FRQVWUDLQHG�IRU�D�VSHFLILF�SXUSRVH�E\�D�JRY�
HUQLQJ�ERDUG�RU�D�ERG\�RU�RIILFLDO�WKDW�KDV�EHHQ�GHOHJDWHG�DXWKRULW\�WR�DVVLJQ�
DPRXQWV���$PRXQW�UHSRUWHG�DV�DVVLJQHG�VKRXOG�QRW�UHVXOW�LQ�D�GHILFLW�LQ�XQDV�
VLJQHG�IXQG�EDODQFH� 

   

�$XWKRUL]HG�3RVLWLRQV 

 

(PSOR\HH�IXOO-WLPH�SHUPDQHQW�SRVLWLRQV��ZKLFK�DUH�DXWKRUL]HG�LQ�WKH�$GRSW�
HG�%XGJHW��WR�EH�ILOOHG�GXULQJ�WKH�ILVFDO�\HDU� 

   

%32/ 

 

%XVLQHVV��3URIHVVLRQDO��DQG�2FFXSDWLRQDO�/LFHQVH�UHIHUV�WR�WKH�OLFHQVH�WD[�
WKDW�LV�OHYLHG�XSRQ�WKRVH�GRLQJ�EXVLQHVV�RU�HQJDJLQJ�LQ�D�SURIHVVLRQ��WUDGH�RU�
RFFXSDWLRQ�LQ�WKH�FRXQW\� 

   

%DODQFH�6KHHW 

 

$�ILQDQFLDO�VWDWHPHQW�GLVFORVLQJ�WKH�DVVHWV��OLDELOLWLHV��DQG�HTXLW\�RI�DQ�HQWLW\�
DW�D�VSHFLILHG�GDWH� 

   

%DODQFHG�%XGJHW 

 

$�WHUP�XVHG�WR�GHVFULEH�D�EXGJHW�LQ�ZKLFK�WRWDO�H[SHQGLWXUHV�GR�QRW�H[FHHG�
UHYHQXH��UHVHUYHV��DQG�XQDVVLJQHG�IXQG�EDODQFH�IRU�D�JLYHQ�WLPH�SHULRG� 

   



 

ϮϮϰ 

%DVLV�RI�$FFRXQWLQJ 

 

7KH�WLPLQJ�RI�UHFRJQLWLRQ�RI�WUDQVDFWLRQV�RU�HYHQWV�IRU�ILQDQFLDO�VWDWHPHQW�UHSRUW�
LQJ�SXUSRVHV���$PKHUVW�&RXQW\�XVHV�HLWKHU�WKH�DFFUXDO�RU�PRGLILHG�DFFUXDO�EDVLV�
RI�DFFRXQWLQJ��DV�DSSURSULDWH�IRU�HDFK�IXQG�W\SH�RU�DFWLYLW\��LQ�DFFRUGDQFH�ZLWK�
WKH�86�JQHUDOO\�DFFHSWHG�DFFRXQWLQJ�SULQFLSOHV��*$$3��DSSOLFDEOH�WR�JRYHUQ�
PHQWDO�XQLWV� 

   
%DVLV�RI�%XGJHWLQJ 

 

7KH�PHWKRG�XVHG�WR�GHWHUPLQH�ZKHQ�UHYHQXHV�DQG�H[SHQGLWXUHV�DUH�LQFOXGHG�IRU�
EXGJHWDU\�SXUSRVHV���$PKHUVW�&RXQW\
V�EXGJHW�LV�SUHVHQWHG�RQ�WKH�VDPH�EDVLV�DV�
WKDW�XVHG�IRU�ILQDQFLDO�VWDWHPHQW�UHSRUWLQJ�SXUSRVHV��KRZHYHU�WKH�EXGJHW�LV�SUH�
VHQWHG�XVLQJ�D�GLIIHUHQW�SHUVSHFWLYH�WKDQ�WKH�ILQDQFLDO�VWDWHPHQW�SUHVHQWDWLRQ�DQG�
UHTXLUHV�D�EXGJHW�WR�*$$3�UHFRQFLOLDWLRQ�IRU�ILQDQFLDO�VWDWHPHQW�UHSRUWLQJ� 

   
%RQG 

 

,QWHUHVW�EHDULQJ�FHUWLILFDWHV�RI�SXEOLF�LQGHEWHGQHVV�XVHG�SULPDULO\�WR�ILQDQFH�FDSL�
WDO�SURMHFWV���7KH\�HYLGHQFH�WKH�LVVXHU
V�REOLJDWLRQ�WR�UHSD\�D�VSHFLILHG�SULQFLSDO�
DPRXQW�RQ�D�VHW�PDWXULW\�GDWH��WRJHWKHU�ZLWK�LQWHUHVW�DW�D�VWDWHG�UDWH��RU�DFFRUGLQJ�
WR�D�IRUPXOD�ZKLFK�GHWHUPLQHV�WKDW�UDWH� 

   
%XGJHW 

 

$Q�DQQXDO�ILQDQFLDO�SODQ�WKDW�LGHQWLILHV�D�SODQ�RI�H[SHQGLWXUHV�IRU�WKH�ILVFDO�\HDU���
,W�VWDWHV�H[SHQGLWXUHV�DQWLFLSDWHG�DQG�LGHQWLILHV�UHYHQXHV�QHFHVVDU\�WR�ILQDQFH�WKH�
SODQ� 

   
%XGJHWDU\�&RQWURO 

 

7KH�FRQWURO�RU�PDQDJHPHQW�RI�D�JRYHUQPHQW�RU�HQWHUSULVH�LQ�DFFRUGDQFH�ZLWK�WKH�
DSSURYHG�EXGJHW�IRU�WKH�SXUSRVH�RI�NHHSLQJ�H[SHQGLWXUHV�ZLWKLQ�WKH�OLPLWDWLRQV�
RI�DYDLODEOH�DSSURSULDWLRQV�DQG�UHVRXUFHV� 

   
&$)5 

 

&RPSUHKHQVLYH�$QQXDO�)LQDQFLDO�5HSRUW�-�D�UHSRUW�FRPSLOHG�DQQXDOO\�ZKLFK�SUR�
YLGHV�GHWDLOHG�LQIRUPDWLRQ�RQ�DQ�RUJDQL]DWLRQ
V�ILQDQFLDO�VWDWXV�DW�\HDU�HQG� 

   
&DSLWDO�,PSURYHPHQW�3URJUDP
�&,3� 

 

$�SODQ�RI�DFTXLVLWLRQ��GHYHORSPHQW��HQKDQFHPHQW�RU�UHSODFHPHQW�RI�SXEOLF�IDFLOL�
WLHV�DQG�RU�LQIUDVWUXFWXUH�WR�VHUYH�WKH�&RXQW\�FLWL]HQU\���7KH�&,3�LV�D�UHIOHFWLRQ�RI�
WKH�SK\VLFDO�GHYHORSPHQW�SROLFLHV�RI�WKH�&RXQW\�DQG�HQFRPSDVVHV�D�ILYH-\HDU�
SHULRG�ZKLFK�LQFOXGHV�SURMHFWV�LQ�H[FHVV�RI��������� 

   
&DSLWDO�$VVHWV 

 

$VVHWV�RI�D�VXEVWDQWLDO�QDWXUH���������RU�PRUH��H[SHFWHG�WR�KDYH�D�XVHIXO�OLIH�RI�
WZR�RU�PRUH�\HDUV��� 

   
&DSLWDO�3URMHFWV�)XQG 

 

8VHG�WR�DFFRXQW�IRU�ILQDQFLDO�UHVRXUFHV�WKDW�DUH�UHVWULFWHG��FRPPLWWHG��RU�DVVLJQHG�
WR�H[SHQGLWXUHV�IRU�FDSLWDO�RXWOD\��LQFOXGLQJ�WKH�DFTXLVLWLRQ�RU�FRQVWUXFWLRQ�RI�
FDSLWDO�IDFLOLWLHV�DQG�RWKHU�FDSLWDO�DVVHWV� 

   
&DUU\RYHU�)XQGV  8QH[SHQGHG�IXQGV�DW�WKH�HQG�RI�D�ILVFDO�\HDU� 
   



 

ϮϮϱ 

&RPPLWWHG�)XQG�%DODQFH 

 

$PRXQWV�FRQVWUDLQHG�IRU�D�VSHFLILF�SXUSRVH�E\�D�JRYHUQPHQW�XVLQJ�LWV�KLJKHVW�OHYHO�
RI�GHFLVLRQ-PDNLQJ�DXWKRULW\���,W�ZRXOG�UHTXLUH�DFWLRQ�E\�WKH�VDPH�JURXS�WR�UHPRYH�
RU�FKDQJH�WKH�FRQVWUDLQWV�SODFHG�RQ�WKH�UHVRXUFHV� 

   

&RPSUHKHQVLYH�3ODQ 

 

$�ORQJ-WHUP�SODQ�WR�FRQWURO�DQG�GLUHFW�WKH�XVH�DQG�GHYHORSPHQW�RI�UHDO�HVWDWH�LQ�WKH�
&RXQW\���,W�LV�DOVR�XVHG�WR�PDNH�VWUDWHJLF�GHFLVLRQV�UHJDUGLQJ�ZDWHU�DQG�ZDVWHZDWHU�
OLQHV��LQIUDVWUXFWXUH��DQG�JRYHUQPHQW�EXLOGLQJV� 

   

&RQVWLWXWLRQDO�2IILFHUV 

 

(OHFWHG�RIILFLDOV�ZKRVH�SRVLWLRQV�DUH�HVWDEOLVKHG�E\�WKH�&RQVWLWXWLRQ�RI�WKH�&RPPRQ�
ZHDOWK�RU�LWV�VWDWXWHV����&OHUN�RI�WKH�&LUFXLW�&RXUW��&RPPLVVLRQHU�RI�WKH�5HYHQXH��
&RPPRQZHDOWK
V�$WWRUQHU��6KHULII��DQG�7UHDVXUHU� 

   

&RQWLQJHQF\ 

 

$�EXGJHWDU\�DVVLJQPHQW�HVWDEOLVKHG�IRU�HPHUJHQFLHV�RU�XQIRUHVHHQ�H[SHQGLWXUHV� 

   

'HEW�5DWLRV 

 

&RPSDUDWLYH�VWDWLVWLFV�VKRZLQJ�WKH�UHODWLRQVKLS�EHWZHHQ�DQ�HQWLW\
V�RXWVWDQGLQJ�GHEW�
DQG�IDFWRUV�VXFK�DV�LWV�WD[�EDVH��LQFRPH��RU�SRSXODWLRQ���6XFK�UDWLRV�RIWHQ�DUH�XVHG�WR�
DVVHVV�WKH�FUHGLW�TXDOLW\�RI�DQ�HQWLW\
V�ERQG� 

   

'HEW�6HUYLFH  7KH�SD\PHQW�RI�SULQFLSDO�DQG�LQWHUHVW�RQ�ERUURZHG�IXQGV� 

   

'HILFLW 

 

7KH�H[FHVV�RI�H[SHQGLWXUHV�RYHU�UHYHQXHV�GXULQJ�D�VLQJOH�DFFRXQWLQJ�SHULRG� 

   

'HSDUWPHQW 

 

$Q�RUJDQL]DWLRQDO�XQLW�RI�JRYHUQPHQW�IXQFWLRQDOO\�XQLTXH�LQ�LWV�GHOLYHU\�RI�VHUYLFH� 

   

'HSUHFLDWLRQ 

 

7KH�GHFUHDVH�LQ�YDOXH�RI�SK\VLFDO�DVVHWV�GXH�WR�XVH�DQG�WKH�SDVVDJH�RI�WLPH� 

   

'LVEXUVHPHQW  3D\PHQWV�PDGH�LQ�FDVK� 

   

(QFXPEUDQFH 
 

$�FRPPLWPHQW��DVVLJQPHQW��RU�RWKHU�REOLJDWLRQ�WR�VSHQG�FHUWDLQ�IXQGV� 

   

(QWHUSULVH�)XQG 

 

$�IXQG�GHVLJQHG�WR�VXSSRUW�LWVHOI�E\�SD\LQJ�LWV�H[SHQVHV�IURP�IXQGV�GHULYHG�IURP�
XVHU�FKDUJHV� 

   

([SHQGLWXUH 

 

7KH�SD\PHQW�RI�FDVK�XSRQ��WKH�WUDQVIHU�RI�SURSHUW\�RU�VHUYLFHV�IRU�WKH�SXUSRVH�RI�DF�
TXLULQJ�DQ�DVVHW��VHUYLFH��RU�VHWWOLQJ�D�ORVV� 

   



 

ϮϮϲ 

([SHQGLWXUH�/LQH�,WHP 

 

$Q�H[SHQGLWXUH�FODVVLILFDWLRQ�UHIHUULQJ�WR�WKH�ORZHVW�DQG�PRVW�GHWDLOHG�OHYHO�RI�FODVVL�
ILFDWLRQ��VXFK�DV�XWLOLW\�FKDUJHV��RIILFH�VXSSOLHV��RU�IXUQLWXUH� 

   
)LVFDO�<HDU 

 

7KH�SHULRG�RI�WLPH�XVHG�E\�WKH�FRXQW\�IRU�EXGJHWLQJ�DQG�DFFRXQWLQJ�SXUSRVHV���$P�
KHUVW�&RXQW\�XVHV�WKH�WZHOYH-PRQWK�SHULRG�EHJLQQLQJ�-XO\��VW�DQG�HQGLQJ�-XQH���WK� 

   
)ULQJH�%HQHILWV 

 

&RQWULEXWLRQV�PDGH�E\�WKH�FRXQW\�IRU�LWV�VKDUH�RI�6RFLDO�6HFXULW\��SHQVLRQ��PHGLFDO��
DQG�OLIH�LQVXUDQFH�SODQV�SURYLGHG�WR�SHUVRQQHO� 

   
)XOO-WLPH�(TXLYDOHQW��)7(� 

 

$�PHDVXUH�RI�WKH�QXPEHU�RI�VWDII�PHPEHUV��LQFOXGLQJ�IXOO-WLPH�DQG�SDUW-WLPH�HPSOR\�
HHV��EDVHG�RQ�WRWDO�PDQ-KRXUV�RI�ZRUNORDG� 

   
)XQG 

 

$Q�DFFRXQWLQJ�HQWLW\�ZLWK�D�JURXS�RI�DFFRXQWV�ZKLFK�PXVW�EDODQFH���%XGJHWV�IRU�DOO�
IXQGV�DUH�DGRSWHG�RQ�D�EDVLV�FRQVLVWHQW�ZLWK�*HQHUDOO\�$FFHSWHG�$FFRXQWLQJ�3ULQFL�
SOHV��*$$3�� 

   
*HQHUDO�)XQG 

 

7KH�*HQHUDO�)XQG�LV�WKH�SULPDU\�ORFDWLRQ�RI�DOO�PRQH\�DQG�ILQDQFLDO�DFWLYLW\�DVVRFLDW�
HG�ZLWK�RUGLQDU\�RSHUDWLRQV�RI�WKH�&RXQW\���0RVW�WD[HV�DUH�DFFUXHG�LQ�WKLV�IXQG�DQG�
WUDQVIHUV�DUH�PDGH�WR�6FKRROV�DQG�RWKHU�HQWLWLHV�DV�DSSURSULDWH���7KH�*HQHUDO�)XQG�LV�
WKH�PRVW�FULWLFDO�IXQG�LQ�WKH�$PKHUVW�&RXQW\�EXGJHW� 

   
*UDQW 

 

&RQWULEXWLRQV�RU�JLIWV�RI�FDVK�RU�RWKHU�DVVHWV�IURP�DQRWKHU�JRYHUQPHQW�RU�HQWLW\�WR�EH�
XVHG�RU�H[SHQGHG�IRU�D�VSHFLILHG�SXUSRVH��DFWLYLW\��RU�IDFLOLW\� 

   
,QIUDVWUXFWXUH 

 

3XEOLF�GRPDLQ�IL[HG�DVVHWV�VXFK�DV�URDGV��EULGJHV��GUDLQDJH�V\VWHPV��OLJKWLQJ�V\VWHPV��
DQG�VLPLODU�DVVHWV�WKDW�DUH�LPPRYDEOH�DQG�DUH�RZQHG�DQG�RI�YDOXH�WR�WKH�JRYHUQPHQWDO�
XQLW� 

   
,QWHUIXQG�7UDQVIHUV 

 

7KH�PRYHPHQW�RI�PRQLHV�EHWZHHQ�IXQGV�RI�WKH�VDPH�JRYHUQPHQWDO�HQWLW\���7KHVH�GR�
QRW�LQFOXGH�ORDQV��TXDVL-H[WHUQDO�WUDQVDFWLRQV��RU�UHLPEXUVHPHQWV� 

   
/HY\ 

 

7R�LPSRVH�WD[HV��VSHFLDO�DVVHVVPHQWV�RU�VHUYLFH�FKDUJHV�IRU�WKH�VXSSRUW�RI�JRYHUQPHQW�
DFWLYLWLHV� 

   
/LQH-,WHP�%XGJHW 

 

$�EXGJHW�WKDW�VSHFLILHV�GHWDLOHG�W\SHV�RI�H[SHQGLWXUHV�SODQQHG�IRU�WKH�ILVFDO�\HDU� 

   
/LTXLGLW\ 

 

(DVLO\�DYDLODEOH�IXQGV�WKDW�SURYLGH�WKH�DELOLW\�WR�PHHW�VKRUW-WHUP�H[SHQGLWXUHV�SURPSW�
O\�XVLQJ�FDVK�RQ�KDQG�RU�E\�FRQYHUWLQJ�DQ�LQYHVWPHQW�WR�FDVK�ZLWK�PLQLPXP�ULVN�WR�
SULQFLSDO�RU�DFFUXHG�LQWHUHVW� 

 

 

 



 

ϮϮϳ 

/RQJ-WHUP�'HEW 
 

'HEW�WKDW�KDV�D�PDWXULW\�RI�PRUH�WKDQ�RQH�\HDU�IURP�GDWH�RI�LVVXDQFH� 

   
0LVVLRQ�6WDWHPHQW 

 

$�ZULWWHQ�GHVFULSWLRQ�VWDWLQJ�WKH�SXUSRVH�RI�DQ�RUJDQL]DWLRQDO�XQLW��GHSDUWPHQW�
RU�DJHQF\��DQG�LWV�IXQFWLRQ� 

   
0RGLILHG�$FFUXDO 

 

$�EDVLV�RI�DFFRXQWLQJ�LQ�ZKLFK�UHYHQXHV�DUH�UHFRUGHG�ZKHQ�VXVFHSWLEOH�WR�DF�
FUXDO��L�H��ERWK�PHDVXUDEOH�DQG�DYDLODEOH�WR�ILQDQFH�H[SHQGLWXUHV�RI�WKH�ILVFDO�
SHULRG� 

   
2EOLJDWLRQ 

 

$Q�DPRXQW�WKH�&RXQW\�LV�OHJDOO\�UHTXLUHG�WR�VDWLVI\�WKURXJK�XVH�RI�LWV�UHVRXUFHV��
LQFOXGLQJ�OLDELOLWLHV�DQG�XQOLTXLGDWHG�HQFXPEUDQFHV� 

   
2SHUDWLQJ�%XGJHW 

 

3ODQV�RI�H[SHQGLWXUHV�IRU�WKH�FXUUHQW�\HDU�DQG�WKH�SURSRVHG�PHDQV�WR�ILQDQFH�
WKHP��� 

   
2SHUDWLQJ�5HYHQXHV 

 

)XQGV�WKDW�WKH�&RXQW\�UHFHLYHV�DV�LQFRPH�WR�SD\�IRU�RQJRLQJ�RSHUDWLRQV��VXFK�
DV�WD[HV��IHHV�IRU�VSHFLILF�VHUYLFHV��LQWHUHVW�HDUQLQJV��DQG�JUDQW�UHYHQXHV� 

   
2UGLQDQFH 

 

$�IRUPDO�OHJLVODWLYH�HQDFWPHQW�E\�WKH�JRYHUQLQJ�ERG\�RI�D�ORFDOLW\���,I�QRW�LQ�
FRQIOLFW�ZLWK�DQ\�KLJKHU�IRUP�RI�ODZ��VXFK�DV�VWDWH�VWDWXWH�RU�FRQVWLWXWLRQDO�SUR�
YLVLRQ��LW�KDV�WKH�IXOO�IRUFH�DQG�HIIHFW�RI�ODZ�ZLWKLQ�WKH�ERXQGDULHV�RI�WKH�ORFDOL�
W\� 

   
2WKHU�)LQDQFLQJ�6RXUFHV 

 

1RQ-RSHUDWLQJ�UHYHQXH�UHFHLYHG�WR�DVVLVW�ZLWK�ILQDQFLQJ�&RXQW\�RSHUDWLRQV�VXFK�
DV�UHFRYHULHV��JLIWV�GRQDWLRQV��DQG�WKH�VDOH�RI�VXUSOXV�IL[HG�DVVHWV� 

   
3D\�DV�<RX�*R�$SSURDFK  7KH�SURFXUHPHQW�RI�FDSLWDO�DVVHWV�ZLWK�DYDLODEOH�FDVK�UHVHUYHV� 
   
3HUVRQDO�3URSHUW\ 

 

$�FDWHJRU\�RI�SURSHUW\��RWKHU�WKDQ�UHDO�HVWDWH��LGHQWLILHG�IRU�SXUSRVHV�RI�WD[D�
WLRQ���,W�LQFOXGHV�UHVLGHQW-RZQHG�LWHPV��FRUSRUDWH�SURSHUW\��DQG�EXVLQHVV�HTXLS�
PHQW���([DPSOHV�RI�SHUVRQDO�SURSHUW\�LQFOXGH�DXWRPRELOHV��PRWRUF\FOHV��WUDLO�
HUV��ERDWV��DLUSODQFHV��EXVLQHVV�IXUQLVKLQJV��DQG�PDQXIDFWXULQJ�HTXLSPHQW� 

   
3URSHUW\�7D[�5DWH 

 

7KH�GROODU�DPRXQW�DSSOLHG�WR�WKH�DVVHVVHG�YDOXH�RI�YDULRXV�FDWHJRULHV�RI�SURSHU�
W\�XVHG�WR�FDOFXODWH�WKH�DPRXQW�RI�WD[HV�WR�EH�FROOHFWHG���7KH�WD[�UDWH�LV�XVXDOO\�
H[SUHVVHG�DV�DQ�DPRXQW�SHU������RI�DVVHVVHG�YDOXDWLRQ� 

   
3URSULHWDU\�)XQG 

 

$�IXQG�FDWHJRU\�XVHG�WR�DFFRXQW�IRU�WKH�EXVLQHVV-W\SH�DFWLYLWLHV�ZLWKLQ�D�JRY�
HUQPHQW� 

   
5HDO�3URSHUW\� 

 

5HDO�HVWDWH��LQFOXGLQJ�ODQG�DQG�DIIL[HG�LPSURYHPHQWV���EXLOGLQJ��IHQFLQJ��SDY�
LQJ��FODVVLILHG�IRU�SXUSRVHV�RI�WD[�DVVHVVPHQW� 



 

ϮϮϴ 

5HVHUYH 

 

$�SRUWLRQ�RI�IXQG�EDODQFH�WKDW�LV�HLWKHU�UHVWULFWHG��FRPPLWWHG��RU�DVVLJQHG� 

   

5HVROXWLRQ  $Q�RUGHU�RI�D�OHJLVODWLYH�ERG\�ZKLFK�FDUULHV�WKH�IRUFH�RI�ODZ� 

   

5HVRXUFHV 

 

$PRXQWV�DYDLODEOH�IRU�DSSURSULDWLRQ�LQFOXGLQJ�HVWLPDWHG�UHYHQXHV��IXQG�WUDQV�
IHUV��DQG�EHJLQQLQJ�EDODQFHV� 

   

5HYHQXH 

 

$�VRXUFH�RI�LQFRPH�WKDW�SURYLGHV�DQ�LQFUHDVH�LQ�QHW�ILQDQFLDO�UHVRXUFHV��DQG�LV�
XVHG�WR�IXQG�H[SHQGLWXUHV���%XGJHWHG�UHYHQXH�LV�FDWHJRUL]HG�DFFRUGLQJ�WR�LWV�
VRXUFH��VXFK�DV�ORFDO��VWDWH��IHGHUDO�RU�RWKHU�ILQDQFLQJ�VRXUFHV� 

   

5HYHQXH�%RQG 

 

$�FHUWLILFDWH�RI�GHEW�LVVXHG�E\�D�JRYHUQPHQW�LQ�ZKLFK�WKH�SD\PHQW�RI�WKH�RULJ�
LQDO�LQYHVWPHQW�SOXV�LQWHUHVW�LV�JXDUDQWHHG�E\�VSHFLILF�UHYHQXHV�JHQHUDWHG�E\�
WKH�SURMHFW�ILQDQFHG� 

   

6SHFLDO�5HYHQXH�)XQG 

 

$�JRYHUQPHQWDO�IXQG�XVHG�WR�DFFRXQW�IRU�WKH�SURFHHGV�RI�VSHFLILF�UHYHQXH�
VRXUFHV�WKDW�DUH�OHJDOO\�UHVWULFWHG�RU�FRPPLWWHG�WR�H[SHQGLWXUH�IRU�VSHFLILF�SXU�
SRVH�VXFK�DV�JUDQWV�IRU�VSHFLILF�SURJUDPV� 

   

6WDWXWH 

 

$�ZULWWHQ�ODZ�HQDFWHG�E\�D�GXO\�RUJDQL]HG�DQG�FRQVWLWXWHG�OHJLVODWLYH�ERG\� 

   

7D[�%DVH 

 

7KH�WRWDO�SURSHUW\�YDOXDWLRQV�RQ�ZKLFK�HDFK�WD[LQJ�DXWKRULW\�OHYLHV�LWV�WD[�
UDWHV� 

   

7D[HV 

 

&RPSXOVRU\�FKDUJHV�OHYLHG�E\�D�JRYHUQPHQW�IRU�WKH�SXUSRVH�RI�ILQDQFLQJ�VHU�
YLFHV�SHUIRUPHG�IRU�WKH�FRPPRQ�EHQHILW�RI�DOO�SHRSOH� 

   

8QDVVLJQHG�)XQG�%DODQFH 

 

)RU�WKH�JHQHUDO�IXQG��DPRXQWV�QRW�FODVVLILHG�DV�QRQVSHQGDEOH��UHVWULFWHG��FRP�
PLWWHG��RU�DVVLJQHG���7KH�JHQHUDO�IXQG�LV�WKH�RQO\�IXQG�WKDW�ZRXOG�UHSRUW�D�SRV�
LWLYH�DPRXQW�LQ�XQDVVLJQHG�IXQG�EDODQFH� 

   

8QHQFXPEHUHG�%DODQFH 

 

7KH�DPRXQW�RI�DQ�DSSURSULDWLRQ�WKDW�LV�QHLWKHU�H[SHQGHG�QRU�HQFXPEHUHG���,W�
LV�HVVHQWLDOO\�WKH�DPRXQW�RI�PRQH\�VWLOO�DYDLODEOH�IRU�IXWXUH�H[SHQVHV� 

   

8VHU�&KDUJHV 

 

7KH�SD\PHQW�RI�D�IHH�IRU�GLUHFW�UHFHLSW�RI�D�SXEOLF�VHUYLFH�E\�WKH�SDUW\�ZKR�
EHQHILWV�IURP�WKH�VHUYLFH� 


