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 3$<(77(-2,176&+22/',675,&712 
 7DEOHRI&RQWHQWV 
 
 

L 
 

 
)LQDQFLDO6HFWLRQ 
 

 

,QGHSHQGHQW$XGLWRU
V5HSRUW 
 

 

%DVLF)LQDQFLDO6WDWHPHQWV 
 

 

Government-Wide Financial Statements 
 

 

6WDWHPHQWRI1HW3RVLWLRQ 
 

 

6WDWHPHQWRI$FWLYLWLHV 
 

 

Fund Financial Statements 
 

 

%DODQFH6KHHW±*RYHUQPHQWDO)XQGV 
 

 

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

 

6WDWHPHQWRI)LGXFLDU\1HW3RVLWLRQ 
 

 
 

6WDWHPHQWRI&KDQJHVLQ)LGXFLDU\1HW3RVLWLRQ 
 

 

1RWHVWR)LQDQFLDO6WDWHPHQWV 
 

 

5HTXLUHG6XSSOHPHQWDU\,QIRUPDWLRQ 
 

 

%XGJHWDU\&RPSDULVRQ6FKHGXOH±*HQHUDODQG0DMRU6SHFLDO5HYHQXH)XQGV 
 

 

6FKHGXOHRI(PSOR\HU¶V6KDUHRI1HW3HQVLRQ$VVHW DQG/LDELOLW\ DQG6FKHGXOHRI(PSOR\HU 
&RQWULEXWLRQV 
 

 
 

6XSSOHPHQWDU\,QIRUPDWLRQ 
 

 

&RPELQLQJ%DODQFH6KHHW±1RQPDMRU*RYHUQPHQWDO)XQGV 
 

 

&RPELQLQJ6WDWHPHQWRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHV LQ)XQG%DODQFHV±1RQPDMRU 
*RYHUQPHQWDO)XQGV 
 

 
 

6FKHGXOHRI([SHQGLWXUHVRI)HGHUDO$ZDUGV 
 

 

2WKHU5HSRUWVDQG6FKHGXOHV 
 

 

,QGHSHQGHQW$XGLWRU¶V5HSRUWRQ,QWHUQDO&RQWURO2YHU)LQDQFLDO5HSRUWLQJDQGRQ&RPSOLDQFH 
DQG2WKHU0DWWHUV%DVHGRQDQ$XGLWRIWKH)LQDQFLDO6WDWHPHQWV3HUIRUPHGLQ$FFRUGDQFHZLWK 
Government Auditing Standards 

 

 
 
 

,QGHSHQGHQW$XGLWRU¶V5HSRUWRQ&RPSOLDQFHIRU(DFK0DMRU3URJUDPDQGRQ,QWHUQDO&RQWURO 
2YHU&RPSOLDQFH5HTXLUHGE\WKH8QLIRUP*XLGDQFH 

 
 



 3$<(77(-2,176&+22/',675,&712 
 7DEOHRI&RQWHQWV 
 
 

LL 
 

6FKHGXOHRI)LQGLQJVDQG4XHVWLRQHG&RVWV 
 

 



 

 

 

 
 

 
+LJKZD\3D\HWWH,GDKR_ZZZTFSDVFRP_LQIR#TFSDVFRP_ 

,QGHSHQGHQW$XGLWRU¶V5HSRUW 
 
%RDUGRI7UXVWHHV 
3D\HWWH-RLQW6FKRRO'LVWULFW1R 
 
5HSRUWRQWKH$XGLWRIWKH)LQDQFLDO6WDWHPHQWV 
 
Qualified and Unmodified Opinions 
 
:HKDYHDXGLWHGWKHDFFRPSDQ\LQJILQDQFLDOVWDWHPHQWVRIWKHJRYHUQPHQWDODFWLYLWLHVHDFKPDMRUIXQG 
DQGWKHDJJUHJDWHUHPDLQLQJIXQGLQIRUPDWLRQRI3D\HWWH-RLQW6FKRRO'LVWULFW1R WKH6FKRRODVRI 
DQGIRUWKH\HDUHQGHG-XQHDQGWKHUHODWHGQRWHVWRWKHILQDQFLDOVWDWHPHQWVZKLFKFROOHFWLYHO\ 
FRPSULVHWKH6FKRRO¶VEDVLFILQDQFLDOVWDWHPHQWVDVOLVWHGLQWKHWDEOHRIFRQWHQWV 
 
Qualified Opinion on the Governmental Activities 
 
,QRXURSLQLRQH[FHSWIRUWKHHIIHFWVRIWKHPDWWHUGHVFULEHGLQWKH0DWWHU*LYLQJ5LVHWRWKH4XDOLILHG 
2SLQLRQRQWKH*RYHUQPHQWDO$FWLYLWLHVVHFWLRQRIRXUUHSRUWWKHILQDQFLDOVWDWHPHQWVUHIHUUHGWRDERYH 
SUHVHQWIDLUO\LQDOOPDWHULDOUHVSHFWVWKHILQDQFLDOSRVLWLRQRIWKHJRYHUQPHQWDODFWLYLWLHVRIWKH6FKRRODV 
RI-XQHDQGWKHFKDQJHVLQILQDQFLDOSRVLWLRQWKHUHRIIRUWKH\HDUWKHQHQGHGLQFRQIRUPLW\ZLWK 
DFFRXQWLQJSULQFLSOHVJHQHUDOO\DFFHSWHGLQWKH8QLWHG6WDWHVRI$PHULFD 
 
Unmodified Opinions on All Other Opinion Units Described Below 
 
,Q RXU RSLQLRQ WKH ILQDQFLDO VWDWHPHQWV UHIHUUHG WR DERYH SUHVHQW IDLUO\ LQ DOO PDWHULDO UHVSHFWV WKH 
UHVSHFWLYHILQDQFLDOSRVLWLRQRIHDFKPDMRUIXQGDQGWKHDJJUHJDWHUHPDLQLQJIXQGLQIRUPDWLRQRIWKH6FKRRO 
DVRI-XQHDQGWKHUHVSHFWLYHFKDQJHVLQILQDQFLDOSRVLWLRQIRUWKH\HDUWKHQHQGHGLQDFFRUGDQFH 
ZLWKDFFRXQWLQJSULQFLSOHVJHQHUDOO\DFFHSWHGLQWKH8QLWHG6WDWHVRI$PHULFD 
 
Basis for Qualified and Unmodified Opinions 
 
:HFRQGXFWHGRXUDXGLWLQDFFRUGDQFHZLWKDXGLWLQJVWDQGDUGVJHQHUDOO\DFFHSWHGLQWKH8QLWHG6WDWHVRI 
$PHULFD DQG WKH VWDQGDUGV DSSOLFDEOH WR ILQDQFLDO DXGLWV FRQWDLQHG LQGovernment Auditing Standards 
LVVXHG E\ WKH &RPSWUROOHU *HQHUDO RI WKH 8QLWHG 6WDWHV 2XU UHVSRQVLELOLWLHV XQGHU WKRVH VWDQGDUGV DUH 
IXUWKHUGHVFULEHGLQWKH$XGLWRU¶V5HVSRQVLELOLWLHVIRUWKH$XGLWRIWKH)LQDQFLDO6WDWHPHQWVVHFWLRQRIRXU 
UHSRUW:HDUHUHTXLUHGWREHLQGHSHQGHQWRIWKH6FKRRODQGWRPHHWRXURWKHUHWKLFDOUHVSRQVLELOLWLHVLQ 
DFFRUGDQFHZLWKWKHUHOHYDQWHWKLFDOUHTXLUHPHQWVUHODWLQJWRRXUDXGLW:HEHOLHYHWKDWWKHDXGLWHYLGHQFH 
ZHKDYHREWDLQHGLVVXIILFLHQWDQGDSSURSULDWHWRSURYLGHDEDVLVIRURXUDXGLWRSLQLRQV 
 
 
 
 
 
 



   

 
 

Matter Giving Rise to the Qualified Opinion on the Governmental Activities 

0DQDJHPHQWKDVHOHFWHGQRWWRDGRSWWKHSURYLVLRQVRI*$6%Accounting and Financial Reporting for 
Postemployment Benefits Other Than Pensions$FFRXQWLQJSULQFLSOHVJHQHUDOO\DFFHSWHG LQ WKH8QLWHG 
6WDWHV RI $PHULFD UHTXLUH UHFRJQLWLRQ DQG PHDVXUHPHQW RI DQ DVVHW RU OLDELOLW\ GHIHUUHG RXWIORZV RI 
UHVRXUFHVGHIHUUHGLQIORZVRIUHVRXUFHVDQGH[SHQVHVUHODWHGWRWKHRWKHUSRVWHPSOR\PHQWEHQHILWVDVZHOO 
DVQRWHGLVFORVXUHVDQGUHTXLUHGVXSSOHPHQWDU\LQIRUPDWLRQ7KHDPRXQWE\ZKLFKWKHGHSDUWXUHZRXOG 
DIIHFW QHW SRVLWLRQ DVVHWV OLDELOLWLHV GHIHUUHG RXWIORZV RI UHVRXUFHV GHIHUUHG LQIORZV RI UHVRXUFHV 
H[SHQVHVQRWHGLVFORVXUHVDQGUHTXLUHGVXSSOHPHQWDU\LQIRUPDWLRQKDVQRWEHHQGHWHUPLQHG 

Responsibilities of Management for the Financial Statements 
 
0DQDJHPHQW LV UHVSRQVLEOH IRU WKH SUHSDUDWLRQ DQG IDLU SUHVHQWDWLRQ RI WKHVH ILQDQFLDO VWDWHPHQWV LQ 
DFFRUGDQFHZLWKDFFRXQWLQJSULQFLSOHVJHQHUDOO\DFFHSWHGLQWKH8QLWHG6WDWHVRI$PHULFDWKLVLQFOXGHVWKH 
GHVLJQLPSOHPHQWDWLRQDQGPDLQWHQDQFHRILQWHUQDOFRQWUROUHOHYDQWWRWKHSUHSDUDWLRQDQGIDLUSUHVHQWDWLRQ 
RIILQDQFLDOVWDWHPHQWVWKDWDUHIUHHIURPPDWHULDOPLVVWDWHPHQWZKHWKHUGXHWRIUDXGRUHUURU 
 
,QSUHSDULQJWKHILQDQFLDOVWDWHPHQWVPDQDJHPHQWLVUHTXLUHGWRHYDOXDWHZKHWKHUWKHUHDUHFRQGLWLRQVRU 
HYHQWVFRQVLGHUHGLQWKHDJJUHJDWHWKDWUDLVHVXEVWDQWLDOGRXEWDERXWWKH6FKRRO¶VDELOLW\WRFRQWLQXHDVD 
JRLQJ FRQFHUQ IRU WZHOYH PRQWKV EH\RQG WKH ILQDQFLDO VWDWHPHQW GDWH LQFOXGLQJ DQ\ FXUUHQWO\ NQRZQ 
LQIRUPDWLRQWKDWPD\UDLVHVXEVWDQWLDOGRXEWVKRUWO\WKHUHDIWHU 
 
Auditor’s Responsibility for the Audit of the Financial Statements 
 
2XUREMHFWLYHVDUHWRREWDLQUHDVRQDEOHDVVXUDQFHDERXWZKHWKHUWKHILQDQFLDOVWDWHPHQWVDVDZKROHDUHIUHH 
IURPPDWHULDOPLVVWDWHPHQWZKHWKHUGXHWRIUDXGRUHUURUDQGWRLVVXHDQDXGLWRU¶VUHSRUWWKDWLQFOXGHVRXU 
RSLQLRQV5HDVRQDEOHDVVXUDQFHLVDKLJKOHYHORIDVVXUDQFHEXWLVQRWDEVROXWHDVVXUDQFHDQGWKHUHIRUHLV 
QRW D JXDUDQWHH WKDW DQ DXGLW FRQGXFWHG LQ DFFRUGDQFH ZLWK JHQHUDOO\ DFFHSWHG DXGLWLQJ VWDQGDUGV DQG 
Government Auditing StandardsZLOODOZD\VGHWHFWDPDWHULDOPLVVWDWHPHQWZKHQLWH[LVWV7KHULVNRIQRW 
GHWHFWLQJDPDWHULDOPLVVWDWHPHQWUHVXOWLQJIURPIUDXGLVKLJKHUWKDQIRURQHUHVXOWLQJIURPHUURUDVIUDXG 
PD\LQYROYHFROOXVLRQIRUJHU\LQWHQWLRQDORPLVVLRQVPLVUHSUHVHQWDWLRQVRUWKHRYHUULGHLILQWHUQDOFRQWURO 
0LVVWDWHPHQWV DUH FRQVLGHUHG PDWHULDO LI WKHUH LV D VXEVWDQWLDO OLNHOLKRRG WKDW LQGLYLGXDOO\ RU LQ WKH 
DJJUHJDWHWKH\ZRXOGLQIOXHQFHWKHMXGJPHQWPDGHE\DUHDVRQDEOHXVHUEDVHGRQWKHILQDQFLDOVWDWHPHQWV 
 
,QSHUIRUPLQJDQDXGLWLQDFFRUGDQFHZLWKJHQHUDOO\DFFHSWHGDXGLWLQJVWDQGDUGVDQGGovernment Auditing 
StandardsZH 
 

x ([HUFLVHSURIHVVLRQDOMXGJPHQWDQGPDLQWDLQSURIHVVLRQDOVNHSWLFLVPWKURXJKRXWWKHDXGLW 
 

x ,GHQWLI\DQGDVVHVVWKHULVNVRIPDWHULDOPLVVWDWHPHQWRIWKHILQDQFLDOVWDWHPHQWVZKHWKHUGXHWR 
IUDXGRUHUURUDQGGHVLJQDQGSHUIRUPDXGLWSURFHGXUHVUHVSRQVLYHWRWKRVHULVNV6XFKSURFHGXUHV 
LQFOXGHH[DPLQLQJRQDWHVWEDVLVHYLGHQFHUHJDUGLQJWKHDPRXQWVDQGGLVFORVXUHVLQWKHILQDQFLDO 
VWDWHPHQWV 
 

x 2EWDLQDQXQGHUVWDQGLQJRILQWHUQDOFRQWUROUHOHYDQWWRWKHDXGLWLQRUGHUWRGHVLJQDXGLWSURFHGXUHV 
WKDWDUHDSSURSULDWHLQWKHFLUFXPVWDQFHVEXWQRWIRUWKHSXUSRVHRIH[SUHVVLQJDQRSLQLRQRQWKH 
HIIHFWLYHQHVVRIWKH6FKRRO¶VLQWHUQDOFRQWURO$FFRUGLQJO\QRVXFKRSLQLRQLVH[SUHVVHG 
 



   

 
 

x (YDOXDWH WKH DSSURSULDWHQHVV RI DFFRXQWLQJ SROLFLHV XVHG DQG WKH UHDVRQDEOHQHVV RI VLJQLILFDQW 
DFFRXQWLQJ HVWLPDWHV PDGH E\ PDQDJHPHQW DV ZHOO DV HYDOXDWH WKH RYHUDOO SUHVHQWDWLRQ RI WKH 
ILQDQFLDOVWDWHPHQWV 
 

x &RQFOXGHZKHWKHULQRXUMXGJPHQWWKHUHDUHFRQGLWLRQVRUHYHQWVFRQVLGHUHGLQWKHDJJUHJDWH 
WKDWUDLVHVXEVWDQWLDOGRXEWDERXWWKH6FKRRO¶VDELOLW\WRFRQWLQXHDVDJRLQJFRQFHUQIRUDUHDVRQDEOH 
SHULRGRIWLPH 
 

:HDUHUHTXLUHGWRFRPPXQLFDWHZLWKWKRVHFKDUJHGZLWKJRYHUQDQFHUHJDUGLQJDPRQJRWKHUPDWWHUVWKH 
SODQQHGVFRSHDQGWLPLQJRIWKHDXGLWVLJQLILFDQWDXGLWILQGLQJVDQGFHUWDLQLQWHUQDOFRQWUROUHODWHGPDWWHUV 
WKDWZHLGHQWLILHGGXULQJWKHDXGLW 
 
Required Supplementary Information 

$FFRXQWLQJ SULQFLSOHV JHQHUDOO\ DFFHSWHG LQ WKH 8QLWHG 6WDWHV RI $PHULFD UHTXLUH WKDW WKH EXGJHWDU\ 
FRPSDULVRQVFKHGXOHVDQGVFKHGXOHRIHPSOR\HU¶VVKDUHRIQHWSHQVLRQDVVHWDQGOLDELOLW\DQGVFKHGXOHRI 
HPSOR\HU FRQWULEXWLRQV OLVWHG LQ WKH WDEOH RI FRQWHQWV EH SUHVHQWHG WR VXSSOHPHQW WKH EDVLF ILQDQFLDO 
VWDWHPHQWV 6XFK LQIRUPDWLRQ DOWKRXJK QRW SDUW RI WKH EDVLF ILQDQFLDO VWDWHPHQWV LV UHTXLUHG E\ WKH 
*RYHUQPHQWDO$FFRXQWLQJ6WDQGDUGV%RDUGZKRFRQVLGHUVLWWREHDQHVVHQWLDOSDUWRIILQDQFLDOUHSRUWLQJ 
IRUSODFLQJWKHEDVLFILQDQFLDOVWDWHPHQWVLQDQDSSURSULDWHRSHUDWLRQDOHFRQRPLFDQGKLVWRULFDOFRQWH[W 
:HKDYHDSSOLHGFHUWDLQOLPLWHGSURFHGXUHVWRWKHUHTXLUHGVXSSOHPHQWDU\LQIRUPDWLRQLQDFFRUGDQFHZLWK 
DXGLWLQJ VWDQGDUGV JHQHUDOO\ DFFHSWHG LQ WKH 8QLWHG 6WDWHV RI $PHULFD ZKLFK FRQVLVWHG RI LQTXLULHV RI 
PDQDJHPHQWDERXWWKHPHWKRGVRISUHSDULQJWKHLQIRUPDWLRQDQGFRPSDULQJWKHLQIRUPDWLRQIRUFRQVLVWHQF\ 
ZLWKPDQDJHPHQW¶V UHVSRQVHV WR RXU LQTXLULHV WKHEDVLF ILQDQFLDO VWDWHPHQWV DQGRWKHU NQRZOHGJH ZH 
REWDLQHGGXULQJRXUDXGLWRIWKHEDVLFILQDQFLDOVWDWHPHQWV:HGRQRWH[SUHVVDQRSLQLRQRUSURYLGHDQ\ 
DVVXUDQFHRQWKHLQIRUPDWLRQEHFDXVHWKHOLPLWHGSURFHGXUHVGRQRWSURYLGHXVZLWKVXIILFLHQWHYLGHQFHWR 
H[SUHVVDQRSLQLRQRUSURYLGHDQ\DVVXUDQFH 
 
0DQDJHPHQW KDV QRW LQFOXGHG WKH PDQDJHPHQW¶V GLVFXVVLRQ DQG DQDO\VLV LQIRUPDWLRQ WKDW DFFRXQWLQJ 
SULQFLSOHVJHQHUDOO\DFFHSWHGLQWKH8QLWHG6WDWHVRI$PHULFDUHTXLUHWREHSUHVHQWHGWRVXSSOHPHQWWKH 
EDVLFILQDQFLDOVWDWHPHQWV6XFKLQIRUPDWLRQDOWKRXJKQRWSDUWRIWKHEDVLFILQDQFLDOVWDWHPHQWVLVUHTXLUHG 
E\ WKH*RYHUQPHQWDO$FFRXQWLQJ6WDQGDUGV%RDUGZKRFRQVLGHUV LW WREHDQHVVHQWLDOSDUWRI ILQDQFLDO 
UHSRUWLQJIRUSODFLQJWKHEDVLFILQDQFLDOVWDWHPHQWVLQDQDSSURSULDWHRSHUDWLRQDOHFRQRPLFDQGKLVWRULFDO 
FRQWH[W2XURSLQLRQRQWKHEDVLFILQDQFLDOVWDWHPHQWVLVQRWDIIHFWHGE\QRWLQFOXGLQJWKLVLQIRUPDWLRQ 
 
Supplementary Information 
 
2XUDXGLWZDVFRQGXFWHGIRUWKHSXUSRVHRIIRUPLQJRSLQLRQVRQWKHILQDQFLDOVWDWHPHQWVWKDWFROOHFWLYHO\ 
FRPSULVHWKH6FKRRO¶VEDVLFILQDQFLDOVWDWHPHQWV7KHDFFRPSDQ\LQJFRPELQLQJDQGLQGLYLGXDOQRQPDMRU 
IXQGILQDQFLDOVWDWHPHQWVDQGVFKHGXOHRIH[SHQGLWXUHVRIIHGHUDODZDUGVDVUHTXLUHGE\7LWOH86Code 
of Federal Regulations (CFR) Part 200, Uniform Administrative Requirements, Cost Principles, and Audit 
Requirements for Federal Awards,DUHSUHVHQWHGIRUSXUSRVHVRIDGGLWLRQDODQDO\VLVDQGDUHQRWDUHTXLUHG 
SDUWRIWKHEDVLFILQDQFLDOVWDWHPHQWV6XFKLQIRUPDWLRQLVWKHUHVSRQVLELOLW\RIPDQDJHPHQWDQGZDVGHULYHG 
IURPDQGUHODWHVGLUHFWO\WRWKHXQGHUO\LQJDFFRXQWLQJDQGRWKHUUHFRUGVXVHGWRSUHSDUHWKHEDVLFILQDQFLDO 
VWDWHPHQWV7KHLQIRUPDWLRQKDVEHHQVXEMHFWHGWRWKHDXGLWLQJSURFHGXUHVDSSOLHGLQWKHDXGLWRIWKHEDVLF 
ILQDQFLDO VWDWHPHQWV DQG FHUWDLQ DGGLWLRQDO SURFHGXUHV LQFOXGLQJ FRPSDULQJ DQG UHFRQFLOLQJ VXFK 
LQIRUPDWLRQGLUHFWO\ WR WKH XQGHUO\LQJ DFFRXQWLQJ DQGRWKHU UHFRUGV XVHG WR SUHSDUH WKH EDVLF ILQDQFLDO 
VWDWHPHQWVRUWKHEDVLFILQDQFLDOVWDWHPHQWVWKHPVHOYHVDQGRWKHUDGGLWLRQDOSURFHGXUHVLQDFFRUGDQFHZLWK 
DXGLWLQJVWDQGDUGVJHQHUDOO\DFFHSWHGLQWKH8QLWHG6WDWHVRI$PHULFD,QRXURSLQLRQWKHFRPELQLQJDQG 
LQGLYLGXDOQRQPDMRUIXQGILQDQFLDOVWDWHPHQWVDQGWKHVFKHGXOHRIH[SHQGLWXUHVRIIHGHUDODZDUGVDUHIDLUO\ 
VWDWHGLQDOOPDWHULDOUHVSHFWVLQUHODWLRQWRWKHEDVLFILQDQFLDOVWDWHPHQWVDVDZKROH 



   

 
 

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

3D\HWWH,GDKR 
-XO\ 



3$<(77(-2,176&+22/',675,&712 
6WDWHPHQWRI1HW3RVLWLRQ 

-XQH 

*RYHUQPHQWDO 
$FWLYLWLHV 

$VVHWV 
&XUUHQW$VVHWV 
&DVK	,QYHVWPHQWV  
5HFHLYDEOHV 
/RFDO6RXUFHV  
6WDWH6RXUFHV  
)HGHUDO6RXUFHV  

,QYHQWRU\  
7RWDO&XUUHQW$VVHWV  

1RQFXUUHQW$VVHWV 
1RQGHSUHFLDEOH&DSLWDO$VVHWV  
'HSUHFLDEOH1HW&DSLWDO$VVHWV  
7RWDO1RQFXUUHQW$VVHWV  

7RWDO$VVHWV  

'HIHUUHG2XWIORZVRI5HVRXUFHV 
3HQVLRQ,WHPV  

7RWDO'HIHUUHG2XWIORZVRI5HVRXUFHV  
7RWDO$VVHWVDQG'HIHUUHG2XWIORZVRI5HVRXUFHV  

/LDELOLWLHV 
&XUUHQW/LDELOLWLHV 
$FFRXQWV3D\DEOH  
6DODULHV	%HQHILWV3D\DEOH  
8QVSHQW*UDQW$OORFDWLRQ  
7RWDO&XUUHQW/LDELOLWLHV  

1RQFXUUHQW/LDELOLWLHV 
/RQJ7HUP/LDELOLWLHV1RQFXUUHQW  

7RWDO/LDELOLWLHV  

'HIHUUHG,QIORZVRI5HVRXUFHV 
3HQVLRQ,WHPV  

7RWDO'HIHUUHG,QIORZVRI5HVRXUFHV  
7RWDO/LDELOLWLHVDQG'HIHUUHG,QIORZVRI5HVRXUFHV  

1HW3RVLWLRQ 
1HW,QYHVWPHQWLQ&DSLWDO$VVHWV  
5HVWULFWHG 
6SHFLDO3URJUDPV  
&DSLWDO3URMHFWV  

8QUHVWULFWHG  
7RWDO1HW3RVLWLRQ  
7RWDO/LDELOLWLHVDQG'HIHUUHG,QIORZVRI5HVRXUFHVDQG1HW3RVLWLRQ  

6HH$FFRPSDQ\LQJ1RWHV  



3$<(77(-2,176&+22/',675,&712 
6WDWHPHQWRI$FWLYLWLHV 

<HDU(QGHG-XQH 

1HW([SHQVH 
5HYHQXH$QG 
&KDQJHVLQ 
1HW3RVLWLRQ 

2SHUDWLQJ &DSLWDO 
&KDUJHV)RU *UDQWV$QG *UDQWV$QG *RYHUQPHQWDO 

)XQFWLRQV3URJUDPV ([SHQVHV 6HUYLFHV &RQWULEXWLRQV &RQWULEXWLRQV $FWLYLWLHV 
*RYHUQPHQWDO$FWLYLWLHV 
,QVWUXFWLRQDO3URJUDPV 
(OHPHQWDU\6FKRRO    
6HFRQGDU\6FKRRO     
$OWHUQDWLYH6FKRRO   
6SHFLDO(GXFDWLRQ    
6SHFLDO(GXFDWLRQ3UHVFKRRO    
*LIWHG	7DOHQWHG   
,QWHUVFKRODVWLF   
6FKRRO$FWLYLW\   

6XSSRUW6HUYLFH3URJUDPV 
$WWHQGDQFH*XLGDQFH+HDOWK   
6SHFLDO(GXFDWLRQ6XSSRUW6HUYLFHV    
,QVWUXFWLRQ,PSURYHPHQW    
(GXFDWLRQDO0HGLD   
,QVWUXFWLRQ5HODWHG7HFKQRORJ\    
'LVWULFW$GPLQLVWUDWLRQ   
6FKRRO$GPLQLVWUDWLRQ   
%XVLQHVV2SHUDWLRQ   
$GPLQLVWUDWLYH7HFKQRORJ\   
%XLOGLQJV&DUH   
0DLQWHQDQFH1RQ6WXGHQW2FFXSLHG   
0DLQWHQDQFH6WXGHQW2FFXSLHG   
0DLQWHQDQFH*URXQGV   
6HFXULW\   
3XSLO7R6FKRRO7UDQVSRUWDWLRQ   
3XSLO$FWLYLW\7UDQVSRUWDWLRQ    
*HQHUDO7UDQVSRUWDWLRQ    

1RQ,QVWUXFWLRQDO3URJUDPV 
&KLOG1XWULWLRQ     
&RPPXQLW\6HUYLFHV     
6WXGHQW$FWLYLW\   
&DSLWDO$VVHWV6WXGHQW2FFXSLHG    
&DSLWDO$VVHWV1RQ6WXGHQW2FFXSLHG    
'HEW6HUYLFH3ULQFLSDO   
'HEW6HUYLFH,QWHUHVW   
7RWDO      

*HQHUDO5HYHQXHV 
/RFDO7D[HV  
2WKHU/RFDO5HYHQXHV  
6WDWH5HYHQXHV  
)HGHUDO5HYHQXHV  
3HQVLRQ5HYHQXH([SHQVH  
7RWDO  

&KDQJHLQ1HW3RVLWLRQ  

1HW3RVLWLRQ%HJLQQLQJ  
1HW3RVLWLRQ(QGLQJ  

3URJUDP5HYHQXHV 

6HH$FFRPSDQ\LQJ1RWHV  



3$<(77(-2,176&+22/',675,&712 
%DODQFH6KHHW*RYHUQPHQWDO)XQGV 

-XQH 

3DJHRI 

&KLOG 3ODQW 
*HQHUDO 1XWULWLRQ )DFLOLWLHV 
)XQG )XQG )XQG 

$VVHWV 
&DVK	,QYHVWPHQWV    
5HFHLYDEOHV 
/RFDO6RXUFHV    
6WDWH6RXUFHV  
)HGHUDO6RXUFHV 

'XH)URP2WKHU)XQGV  
,QYHQWRU\  

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

/LDELOLWLHV 
$FFRXQWV3D\DEOH  
'XH7R2WKHU)XQGV 
6DODULHV	%HQHILWV3D\DEOH   
8QVSHQW*UDQW$OORFDWLRQ 

7RWDO/LDELOLWLHV    

'HIHUUHG,QIORZVRI5HVRXUFHV 
8QDYDLODEOH7D[5HYHQXHV   

7RWDO'HIHUUHG,QIORZVRI5HVRXUFHV    

)XQG%DODQFHV 
1RQVSHQGDEOH  
5HVWULFWHG 
6SHFLDO3URJUDPV 
&DSLWDO3URMHFWV  

$VVLJQHG  
8QDVVLJQHG   

7RWDO)XQG%DODQFHV    
7RWDO/LDELOLWLHVDQG'HIHUUHG,QIORZV 
RI5HVRXUFHVDQG)XQG%DODQFHV    

6HH$FFRPSDQ\LQJ1RWHV  



3$<(77(-2,176&+22/',675,&712 
%DODQFH6KHHW*RYHUQPHQWDO)XQGV 

-XQH 

3DJHRI 

1RQPDMRU 7RWDO 
*RYHUQPHQWDO *RYHUQPHQWDO 

)XQGV )XQGV 
$VVHWV 
&DVK	,QYHVWPHQWV   
5HFHLYDEOHV 
/RFDO6RXUFHV   
6WDWH6RXUFHV   
)HGHUDO6RXUFHV   

'XH)URP2WKHU)XQGV   
,QYHQWRU\   

7RWDO$VVHWV   

/LDELOLWLHV 
$FFRXQWV3D\DEOH   
'XH7R2WKHU)XQGV   
6DODULHV	%HQHILWV3D\DEOH   
8QVSHQW*UDQW$OORFDWLRQ   

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

'HIHUUHG,QIORZVRI5HVRXUFHV 
8QDYDLODEOH7D[5HYHQXHV   

7RWDO'HIHUUHG,QIORZVRI5HVRXUFHV   

)XQG%DODQFHV 
1RQVSHQGDEOH   
5HVWULFWHG 
6SHFLDO3URJUDPV   
&DSLWDO3URMHFWV   

$VVLJQHG   
8QDVVLJQHG   

7RWDO)XQG%DODQFHV   
7RWDO/LDELOLWLHVDQG'HIHUUHG,QIORZV 
RI5HVRXUFHVDQG)XQG%DODQFHV   

6HH$FFRPSDQ\LQJ1RWHV  



3$<(77(-2,176&+22/',675,&712 
%DODQFH6KHHW*RYHUQPHQWDO)XQGV 

-XQH 

3DJHRI 

5HFRQFLOLDWLRQ RI 7RWDO *RYHUQPHQWDO )XQG %DODQFHV WR 1HW 3RVLWLRQ 
RI*RYHUQPHQWDO$FWLYLWLHV 

7RWDO*RYHUQPHQWDO)XQG%DODQFHV  

$PRXQWV UHSRUWHG IRU JRYHUQPHQWDO DFWLYLWLHV LQ WKH VWDWHPHQW RI QHW 
SRVLWLRQDUHGLIIHUHQWEHFDXVH 

&DSLWDODVVHWVXVHGLQJRYHUQPHQWDODFWLYLWLHVDUHQRWILQDQFLDO 
UHVRXUFHVDQGWKHUHIRUHDUHQRWUHSRUWHGLQWKHIXQGV  

&HUWDLQUHFHLYDEOHVDUHQRWDYDLODEOHWRSD\IRUFXUUHQWSHULRG 
H[SHQGLWXUHVDQGWKHUHIRUHDUHGHIHUUHGLQWKHIXQGV  

/RQJWHUPOLDELOLWLHVDUHQRWGXHDQGSD\DEOHLQWKHFXUUHQWSHULRGDQG 
WKHUHIRUHDUHQRWUHSRUWHGLQWKHIXQGV  

3HQVLRQGHIHUUHGRXWIORZVLQIORZVDUHQRWGXHDQGSD\DEOHLQWKH 
FXUUHQWSHULRGDQGWKHUHIRUHDUHQRWUHSRUWHGLQWKHIXQGV  

1HW3RVLWLRQRI*RYHUQPHQWDO$FWLYLWLHV  

6HH$FFRPSDQ\LQJ1RWHV  



3$<(77(-2,176&+22/',675,&712 
6WDWHPHQWRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHVLQ 

)XQG%DODQFHV*RYHUQPHQWDO)XQGV 
<HDU(QGHG-XQH 

3DJHRI 

&KLOG 3ODQW 
*HQHUDO 1XWULWLRQ )DFLOLWLHV 
)XQG )XQG )XQG 

5HYHQXHV 
/RFDO7D[HV   
2WKHU/RFDO5HYHQXH    
6WDWH5HYHQXH  
)HGHUDO5HYHQXH   
7RWDO5HYHQXHV    

([SHQGLWXUHV 
,QVWUXFWLRQDO3URJUDPV 
(OHPHQWDU\6FKRRO  
6HFRQGDU\6FKRRO  
$OWHUQDWLYH6FKRRO  
6SHFLDO(GXFDWLRQ  
6SHFLDO(GXFDWLRQ3UHVFKRRO  
*LIWHG	7DOHQWHG 
,QWHUVFKRODVWLF  
6FKRRO$FWLYLW\ 

6XSSRUW6HUYLFH3URJUDPV 
$WWHQGDQFH*XLGDQFH+HDOWK  
6SHFLDO(GXFDWLRQ6XSSRUW6HUYLFHV  
,QVWUXFWLRQ,PSURYHPHQW  
(GXFDWLRQDO0HGLD  
,QVWUXFWLRQ5HODWHG7HFKQRORJ\  
'LVWULFW$GPLQLVWUDWLRQ  
6FKRRO$GPLQLVWUDWLRQ  
%XVLQHVV2SHUDWLRQ  
$GPLQLVWUDWLYH7HFKQRORJ\ 
%XLOGLQJV&DUH  
0DLQWHQDQFH1RQ6WXGHQW2FFXSLHG 
0DLQWHQDQFH6WXGHQW2FFXSLHG  
0DLQWHQDQFH*URXQGV  
6HFXULW\  
3XSLO7R6FKRRO7UDQVSRUWDWLRQ  
3XSLO$FWLYLW\7UDQVSRUWDWLRQ  
*HQHUDO7UDQVSRUWDWLRQ  

1RQ,QVWUXFWLRQDO3URJUDPV 
&KLOG1XWULWLRQ   
&RPPXQLW\6HUYLFHV  
6WXGHQW$FWLYLW\ 
&DSLWDO$VVHWV6WXGHQW2FFXSLHG  
&DSLWDO$VVHWV1RQ6WXGHQW2FFXSLHG  
'HEW6HUYLFH3ULQFLSDO 
'HEW6HUYLFH,QWHUHVW 
7RWDO([SHQGLWXUHV    

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

2WKHU)LQDQFLQJ6RXUFHV8VHV 
7UDQVIHUV,Q  
7UDQVIHUV2XW  

7RWDO2WKHU)LQDQFLQJ6RXUFHV8VHV    
1HW&KDQJHLQ)XQG%DODQFHV    
)XQG%DODQFHV%HJLQQLQJ    
)XQG%DODQFHV(QGLQJ    

6HH$FFRPSDQ\LQJ1RWHV  



3$<(77(-2,176&+22/',675,&712 
6WDWHPHQWRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHVLQ 

)XQG%DODQFHV*RYHUQPHQWDO)XQGV 
<HDU(QGHG-XQH 

3DJHRI 

1RQPDMRU 7RWDO 
*RYHUQPHQWDO *RYHUQPHQWDO 

)XQGV )XQGV 
5HYHQXHV 
/RFDO7D[HV   
2WKHU/RFDO5HYHQXH   
6WDWH5HYHQXH   
)HGHUDO5HYHQXH   
7RWDO5HYHQXHV   

([SHQGLWXUHV 
,QVWUXFWLRQDO3URJUDPV 
(OHPHQWDU\6FKRRO   
6HFRQGDU\6FKRRO   
$OWHUQDWLYH6FKRRO   
6SHFLDO(GXFDWLRQ   
6SHFLDO(GXFDWLRQ3UHVFKRRO   
*LIWHG	7DOHQWHG   
,QWHUVFKRODVWLF   
6FKRRO$FWLYLW\   

6XSSRUW6HUYLFH3URJUDPV 
$WWHQGDQFH*XLGDQFH+HDOWK   
6SHFLDO(GXFDWLRQ6XSSRUW6HUYLFHV   
,QVWUXFWLRQ,PSURYHPHQW   
(GXFDWLRQDO0HGLD   
,QVWUXFWLRQ5HODWHG7HFKQRORJ\   
'LVWULFW$GPLQLVWUDWLRQ   
6FKRRO$GPLQLVWUDWLRQ   
%XVLQHVV2SHUDWLRQ   
$GPLQLVWUDWLYH7HFKQRORJ\   
%XLOGLQJV&DUH   
0DLQWHQDQFH1RQ6WXGHQW2FFXSLHG   
0DLQWHQDQFH6WXGHQW2FFXSLHG   
0DLQWHQDQFH*URXQGV   
6HFXULW\   
3XSLO7R6FKRRO7UDQVSRUWDWLRQ   
3XSLO$FWLYLW\7UDQVSRUWDWLRQ   
*HQHUDO7UDQVSRUWDWLRQ   

1RQ,QVWUXFWLRQDO3URJUDPV 
&KLOG1XWULWLRQ   
&RPPXQLW\6HUYLFHV   
6WXGHQW$FWLYLW\   
&DSLWDO$VVHWV6WXGHQW2FFXSLHG   
&DSLWDO$VVHWV1RQ6WXGHQW2FFXSLHG   
'HEW6HUYLFH3ULQFLSDO   
'HEW6HUYLFH,QWHUHVW   
7RWDO([SHQGLWXUHV   

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

2WKHU)LQDQFLQJ6RXUFHV8VHV 
7UDQVIHUV,Q   
7UDQVIHUV2XW   

7RWDO2WKHU)LQDQFLQJ6RXUFHV8VHV   
1HW&KDQJHLQ)XQG%DODQFHV   
)XQG%DODQFHV%HJLQQLQJ   
)XQG%DODQFHV(QGLQJ   

6HH$FFRPSDQ\LQJ1RWHV  



3$<(77(-2,176&+22/',675,&712 
6WDWHPHQWRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHVLQ 

)XQG%DODQFHV*RYHUQPHQWDO)XQGV 
<HDU(QGHG-XQH 

3DJHRI 

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

1HW&KDQJHLQ)XQG%DODQFHV7RWDO*RYHUQPHQWDO)XQGV  

$PRXQWV UHSRUWHG IRU JRYHUQPHQWDO DFWLYLWLHV LQ WKH VWDWHPHQW RI 
DFWLYLWLHVDUHGLIIHUHQWEHFDXVH 

*RYHUQPHQWIXQGVUHSRUWFDSLWDORXWOD\VDVH[SHQGLWXUHV+RZHYHULQ 
WKHVWDWHPHQWRIDFWLYLWLHVWKHFRVWRIWKRVHDVVHWVLVDOORFDWHGRYHUWKHLU 
HVWLPDWHGXVHIXOOLYHVDVGHSUHFLDWLRQH[SHQVHRUDOORFDWHGRYHUWKH 
DSSURSULDWHWHUPDVDPRUWL]DWLRQH[SHQVH7KLVLVWKHH[FHVVRIFDSLWDO 
RXWOD\VRYHUXQGHUGHSUHFLDWLRQDPRUWL]DWLRQH[SHQVHLQWKHFXUUHQW 
SHULRG  

5HYHQXHVLQWKHVWDWHPHQWRIDFWLYLWLHVWKDWGRQRWSURYLGHFXUUHQW 
ILQDQFLDOUHVRXUFHVDUHGHIHUUHGLQWKHIXQGV  

&KDQJHVLQQHWSHQVLRQDVVHWOLDELOLW\DQGUHODWHGSHQVLRQGHIHUUHG 
RXWIORZVLQIORZVGRQRWSURYLGHRUUHTXLUHFXUUHQWILQDQFLDOUHVRXUFHV 
DQGWKHUHIRUHDUHQRWUHIOHFWHGLQWKHIXQGV  

&KDQJHLQ1HW3RVLWLRQRI*RYHUQPHQWDO$FWLYLWLHV  

6HH$FFRPSDQ\LQJ1RWHV  



3$<(77(-2,176&+22/',675,&712 
6WDWHPHQWRI)LGXFLDU\1HW3RVLWLRQ 

-XQH 

3ULYDWH3XUSRVH 
7UXVW)XQGV 
6FKRODUVKLS 

$VVHWV 
&DVK	,QYHVWPHQWV  

7RWDO$VVHWV  

/LDELOLWLHV 
$FFRXQWV3D\DEOH 

7RWDO/LDELOLWLHV  

1HW3RVLWLRQ 
5HVWULFWHG 
+HOGLQ7UXVW  

7RWDO1HW3RVLWLRQ  
7RWDO/LDELOLWLHVDQG1HW3RVLWLRQ  

6HH$FFRPSDQ\LQJ1RWHV  



3$<(77(-2,176&+22/',675,&712 
6WDWHPHQWRI&KDQJHVLQ)LGXFLDU\1HW3RVLWLRQ 

<HDU(QGHG-XQH 

3ULYDWH3XUSRVH 
7UXVW)XQGV 
6FKRODUVKLS 

$GGLWLRQV 
&RQWULEXWLRQV 
,QYHVWPHQW,QFRPH/RVV  
7RWDO$GGLWLRQV  

'HGXFWLRQV 
6FKRODUVKLSV$ZDUGHG  
7RWDO'HGXFWLRQV  

&KDQJHLQ1HW3RVLWLRQ  

1HW3RVLWLRQ%HJLQQLQJ  
1HW3RVLWLRQ(QGLQJ  

6HH$FFRPSDQ\LQJ1RWHV  



 3$<(77(-2,176&+22/',675,&712 
 1RWHVWR)LQDQFLDO6WDWHPHQWV 
 
   

 
 

$ 6800$5<2)6,*1,),&$17$&&2817,1*32/,&,(6 
 
5HSRUWLQJ(QWLW\±3D\HWWH-RLQW6FKRRO'LVWULFW1RWKH6FKRROSURYLGHVSXEOLFVFKRROHGXFDWLRQDO 
VHUYLFHV DV DXWKRUL]HG E\ 6HFWLRQ  RI ,GDKR &RGH 7KH 6FKRRO
 V ERXQGDULHV IRU WD[LQJ DQG VFKRRO 
HQUROOPHQWSXUSRVHVDUHORFDWHGZLWKLQ3D\HWWHDQG:DVKLQJWRQ&RXQWLHV 
 
7KHVH ILQDQFLDO VWDWHPHQWV DUH SUHSDUHG LQ DFFRUGDQFH ZLWK JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHV 
*$$3DVDSSOLHGWRVFKRROGLVWULFWV7KHJRYHUQPHQWDODFFRXQWLQJVWDQGDUGVERDUG *$6%LVUHVSRQVLEOH 
IRU HVWDEOLVKLQJ *$$3 IRU VWDWH DQG ORFDO JRYHUQPHQWV WKURXJK LWV SURQRXQFHPHQWV VWDWHPHQWV DQG 
LQWHUSUHWDWLRQV7KHPRUHVLJQLILFDQWDFFRXQWLQJSROLFLHVHVWDEOLVKHGLQ*$$3DQGXVHGE\WKH6FKRRODUH 
GLVFXVVHGEHORZ 
 
%DVLF)LQDQFLDO6WDWHPHQWV*RYHUQPHQW:LGH6WDWHPHQWV±7KH6FKRRO¶VEDVLFILQDQFLDOVWDWHPHQWV 
LQFOXGHERWKJRYHUQPHQWZLGH UHSRUWLQJWKH6FKRRODVDZKROHDQGIXQGILQDQFLDOVWDWHPHQWV UHSRUWLQJ 
WKH 6FKRRO¶V PDMRU IXQGV %RWK JRYHUQPHQWZLGH DQG IXQG ILQDQFLDO VWDWHPHQWV FDWHJRUL]H SULPDU\ 
DFWLYLWLHVDVHLWKHUJRYHUQPHQWDORUEXVLQHVVW\SH&XUUHQWO\DOOWKH6FKRRO¶VDFWLYLWLHVDUHFDWHJRUL]HGDV 
JRYHUQPHQWDODFWLYLWLHV 
 
,QWKHJRYHUQPHQWZLGHVWDWHPHQWRIQHWSRVLWLRQWKHDFWLYLWLHVFROXPQV DDUHSUHVHQWHGRQDFRQVROLGDWHG 
EDVLVE\FROXPQ EDQGDUHUHSRUWHGRQDIXOODFFUXDOHFRQRPLFUHVRXUFHEDVLVZKLFKUHFRJQL]HVDOOORQJ 
WHUPDVVHWVDQGUHFHLYDEOHVDVZHOODVORQJWHUPGHEWDQGREOLJDWLRQV 
 
7KHJRYHUQPHQWZLGHVWDWHPHQWRIDFWLYLWLHVUHSRUWVERWKWKHJURVVDQGQHWFRVWRIHDFKRIWKH6FKRRO¶V 
IXQFWLRQV7KHIXQFWLRQVDUHDOVRVXSSRUWHGE\JHQHUDOJRYHUQPHQWUHYHQXHVDVUHSRUWHGLQWKHVWDWHPHQWRI 
DFWLYLWLHV7KHVWDWHPHQWRIDFWLYLWLHVUHGXFHVJURVVH[SHQVHV LQFOXGLQJGHSUHFLDWLRQZKHQUHFRUGHGE\ 
UHODWHGSURJUDPUHYHQXHVDQGRSHUDWLQJDQGFDSLWDOJUDQWV3URJUDPUHYHQXHVPXVWEHGLUHFWO\DVVRFLDWHG 
ZLWKWKHIXQFWLRQ,QWHUQDODFWLYLW\EHWZHHQIXQGV ZKHQWZRRUPRUHIXQGVDUHLQYROYHGLVHOLPLQDWHGLQ 
WKHJRYHUQPHQWZLGHVWDWHPHQWRIDFWLYLWLHV2SHUDWLQJJUDQWVLQFOXGHRSHUDWLQJVSHFLILFDQGGLVFUHWLRQDU\ 
HLWKHURSHUDWLQJRUFDSLWDO JUDQWVZKLOHWKHFDSLWDOJUDQWVFROXPQUHSRUWVFDSLWDOVSHFLILFJUDQWV 
 
7KHQHWFRVWVE\IXQFWLRQDUHQRUPDOO\FRYHUHGE\JHQHUDOUHYHQXHV 
 
7KH6FKRROUHSRUWVH[SHQGLWXUHVLQDFFRUGDQFHZLWKWKH6WDWH'HSDUWPHQWRI(GXFDWLRQ¶V,GDKR)LQDQFLDO 
$FFRXQWLQJ 5HSRUWLQJ 0DQDJHPHQW 6\VWHP ,)$506 ,)$506 FDWHJRUL]HV DOO H[SHQGLWXUHV E\ 
IXQFWLRQSURJUDPDQGREMHFW$FFRUGLQJO\WKHUHLVQRDOORFDWLRQRILQGLUHFWFRVWV 
 
7KHJRYHUQPHQWZLGHIRFXVLVPRUHRQWKHVXVWDLQDELOLW\RIWKH6FKRRODVDQHQWLW\DQGWKHFKDQJHLQWKH 
6FKRRO¶VQHWSRVLWLRQUHVXOWLQJIURPWKHFXUUHQW\HDU¶VDFWLYLWLHV)LGXFLDU\IXQGVDUHQRWLQFOXGHGLQWKH 
JRYHUQPHQWZLGHVWDWHPHQWV 
 
%DVLF)LQDQFLDO6WDWHPHQWV)XQG)LQDQFLDO6WDWHPHQWV±7KHILQDQFLDOWUDQVDFWLRQVRIWKH6FKRRODUH 
UHSRUWHGLQLQGLYLGXDOIXQGVLQWKHIXQGILQDQFLDOVWDWHPHQWV(DFKIXQGLVDFFRXQWHGIRUE\SURYLGLQJD 
VHSDUDWHVHWRIVHOIEDODQFLQJDFFRXQWVWKDWFRPSULVHVLWVDVVHWVGHIHUUHGRXWIORZVRIUHVRXUFHVOLDELOLWLHV 
GHIHUUHGLQIORZVRIUHVRXUFHVIXQGHTXLW\UHYHQXHVDQGH[SHQGLWXUHVH[SHQVHV 
 
7KH HPSKDVLV LQ IXQG ILQDQFLDO VWDWHPHQWV LV RQ WKH PDMRU IXQGV 1RQPDMRU IXQGV E\ FDWHJRU\ DUH 
VXPPDUL]HG LQWR D VLQJOH FROXPQ *HQHUDOO\ DFFHSWHG DFFRXQWLQJSULQFLSOHV VHW IRUWK PLQLPXP FULWHULD 
SHUFHQWDJH RI DVVHWV DQG GHIHUUHG RXWIORZV RI UHVRXUFHV OLDELOLWLHV DQG GHIHUUHG LQIORZV RI UHVRXUFHV 
UHYHQXHVRUH[SHQGLWXUHVH[SHQVHVRIWKHIXQGVIRUWKHGHWHUPLQDWLRQRIPDMRUIXQGV 



 3$<(77(-2,176&+22/',675,&712 
 1RWHVWR)LQDQFLDO6WDWHPHQWV 
 
   

 
 

7KH IRFXV RI WKH JRYHUQPHQWDO IXQGV
 PHDVXUHPHQW LQ WKH IXQG VWDWHPHQWV LV XSRQ GHWHUPLQDWLRQ RI 
ILQDQFLDO SRVLWLRQ DQG FKDQJHV LQ ILQDQFLDO SRVLWLRQ VRXUFHVXVHV DQGEDODQFHVRI ILQDQFLDO UHVRXUFHV  
UDWKHUWKDQXSRQQHWLQFRPH0DMRUJRYHUQPHQWDOIXQGVRIWKH6FKRROLQFOXGH 
 
General Fund ±7KH JHQHUDO IXQG LV WKH6FKRRO¶V SULPDU\ RSHUDWLQJ IXQG ,W LV XVHG WR DFFRXQW IRU DOO 
ILQDQFLDOUHVRXUFHVH[FHSWWKRVHUHTXLUHGWREHDFFRXQWHGIRULQDQRWKHUIXQG 
 
Special Revenue Funds±6SHFLDOUHYHQXHIXQGVDUHXVHGWRDFFRXQWIRUWKHSURFHHGVRIVSHFLILFUHYHQXH 
VRXUFHV WKDW DUH OHJDOO\ UHVWULFWHG WR H[SHQGLWXUHV IRU VSHFLILHG SXUSRVHV 0DMRU VSHFLDO UHYHQXH IXQGV 
LQFOXGH WKH FKLOG QXWULWLRQ IXQG ZKLFK VHUYHV WR DFFRXQW IRU SURYLGLQJ QXWULWLRQDO PHDOV WR VWXGHQWV 
LQFOXGLQJVXEVLGL]HGPHDOV 
 
Capital Projects Funds±&DSLWDOSURMHFWVIXQGVDUHXVHGWRDFFRXQWIRUWKHDFTXLVLWLRQRIFDSLWDODVVHWV 
0DMRUFDSLWDOSURMHFWIXQGVLQFOXGHWKHSODQWIDFLOLWLHVIXQGXVHGWRDFFRXQWIRUWKHPDLQWHQDQFHRIIDFLOLWLHV 
DQGRWKHUFDSLWDODVVHWV 
 
)LGXFLDU\IXQGVDUHXVHGWRUHSRUWDVVHWVKHOGLQDWUXVWHHRUDJHQF\FDSDFLW\IRURWKHUVDQGWKHUHIRUHDUH 
QRWDYDLODEOHWRVXSSRUW6FKRROSURJUDPV7KHUHSRUWLQJIRFXVLVRQQHWSRVLWLRQDQGFKDQJHVLQQHWSRVLWLRQ 
DQGDUHUHSRUWHGXVLQJDFFRXQWLQJSULQFLSOHVVLPLODU WRSURSULHWDU\IXQGV)LGXFLDU\IXQGVRI WKH6FKRRO 
LQFOXGH 
 
Private Purpose Trust Funds±3ULYDWHSXUSRVHWUXVWIXQGVDUHXVHGWRDFFRXQWIRUWKHDVVHWVDQGUHODWHG 
LQFRPHSURGXFLQJDQGGLVEXUVHPHQWDFWLYLWLHVIRUZKLFKWKH6FKRRODFWVDVDVFKRODUVKLSWUXVWHH 
 
%DVLVRI$FFRXQWLQJ±%DVLVRIDFFRXQWLQJUHIHUVWRWKHSRLQWDWZKLFKUHYHQXHVRUH[SHQGLWXUHVH[SHQVHV 
DUH UHFRJQL]HG LQ WKH DFFRXQWV DQG UHSRUWHG LQ WKH ILQDQFLDO VWDWHPHQWV ,W UHODWHV WR WKH WLPLQJ RI WKH 
PHDVXUHPHQWVPDGHUHJDUGOHVVRIWKHPHDVXUHPHQWIRFXVDSSOLHG 
 
$FWLYLWLHVLQWKHJRYHUQPHQWZLGHDQGILGXFLDU\IXQGILQDQFLDOVWDWHPHQWVDUHSUHVHQWHGRQWKHIXOODFFUXDO 
EDVLVRIDFFRXQWLQJ5HYHQXHVDUHUHFRJQL]HGZKHQHDUQHGDQGH[SHQVHVDUHUHFRJQL]HGZKHQLQFXUUHG 
 
7KHJRYHUQPHQWDOIXQGVILQDQFLDOVWDWHPHQWVDUHSUHVHQWHGRQWKHPRGLILHGDFFUXDOEDVLVRIDFFRXQWLQJ 
8QGHUWKHPRGLILHGDFFUXDOEDVLVRIDFFRXQWLQJUHYHQXHVDUHUHFRUGHGZKHQVXVFHSWLEOHWRDFFUXDO ZKHQ 
WKH\EHFRPHERWKPHDVXUDEOHDQGDYDLODEOH0HDVXUDEOHPHDQVWKHDPRXQWRI WKHWUDQVDFWLRQFDQEH 
GHWHUPLQHGDQGDYDLODEOHPHDQVFROOHFWLEOHZLWKLQWKHFXUUHQWSHULRGRUZLWKLQWKLUW\GD\VDIWHU\HDUHQG 
([SHQGLWXUHVDUHUHFRUGHGZKHQWKHUHODWHGIXQGOLDELOLW\LVLQFXUUHG([FHSWLRQVWRWKLVJHQHUDOUXOHLQFOXGH 
SULQFLSDODQGLQWHUHVWRQORQJWHUPGHEWZKLFKLIDQ\DUHUHFRJQL]HGZKHQGXHDQGSD\DEOH 
 
&DVKDQG,QYHVWPHQWV±1HDUO\DOOWKHFDVKDQGLQYHVWPHQWEDODQFHVRIWKH6FKRRO¶VIXQGVDUHSRROHGIRU 
LQYHVWPHQWSXUSRVHV7KHLQGLYLGXDOIXQGV¶SRUWLRQVRI WKHSRROHGFDVKDQGLQYHVWPHQWVDUHUHSRUWHG LQ 
HDFKIXQGDVFDVKDQGLQYHVWPHQWV,QWHUHVWHDUQHGRQSRROHGFDVKDQGLQYHVWPHQWVLVSDLGWRWKHJHQHUDO 
IXQGXQOHVV,GDKR&RGHVSHFLILHVRWKHUZLVH,QYHVWPHQWVLQFOXGHWKHORFDOJRYHUQPHQWLQYHVWPHQWSRRO 
UHSRUWHGDQGPHDVXUHGDWDPRUWL]HGFRVWIROORZLQJWKHSURYLVLRQVRI*$6%ZKLFKSURYLGHIRUFRQVLVWHQW 
PHDVXUHPHQWRILQYHVWPHQWYDOXHDPRQJVWSRROSDUWLFLSDQWV 
 
5HFHLYDEOHV±5HFHLYDEOHVDUHUHSRUWHGQHWRIDQ\HVWLPDWHGXQFROOHFWLEOHDPRXQWV 
 
,QYHQWRULHV±0DWHULDOVXSSOLHVRQKDQGDW\HDUHQGDUHVWDWHGDWWKHORZHURIFRVWRUQHWUHDOL]DEOHYDOXH 
XVLQJWKHILUVWLQILUVWRXWPHWKRG 



 3$<(77(-2,176&+22/',675,&712 
 1RWHVWR)LQDQFLDO6WDWHPHQWV 
 
   

 
 

&DSLWDO$VVHWVDQG'HSUHFLDWLRQ±&DSLWDODVVHWVSXUFKDVHGRUDFTXLUHGZLWKDQRULJLQDOFRVWRIRU 
PRUHDUHUHSRUWHGDWKLVWRULFDOFRVWRUHVWLPDWHGKLVWRULFDOFRVW&RQWULEXWHGDVVHWVDUHUHSRUWHGDWDFTXLVLWLRQ 
YDOXHDVRIWKHGDWHUHFHLYHG$GGLWLRQVLPSURYHPHQWVDQGRWKHUFDSLWDORXWOD\VWKDWVLJQLILFDQWO\H[WHQG 
WKHXVHIXOOLIHRIDQDVVHWDUHFDSLWDOL]HG2WKHUFRVWVLQFXUUHGIRUUHSDLUVDQGPDLQWHQDQFHDUHH[SHQVHGDV 
LQFXUUHG'HSUHFLDWLRQRYHUWKHHVWLPDWHGXVHIXOOLYHVRIDOOGHSUHFLDEOHDVVHWVLVUHFRUGHGXVLQJWKHVWUDLJKW 
OLQHPHWKRGH[FHSWIRUFHUWDLQWUDQVSRUWDWLRQYHKLFOHVZKLFKXVHWKHGHFOLQLQJEDODQFHPHWKRG 
 
/HDVHV6%,7$V DQG $PRUWL]DWLRQ ± 0DWHULDO ORQJWHUP OHDVHV DQG VXEVFULSWLRQEDVHG LQIRUPDWLRQ 
WHFKQRORJ\DUUDQJHPHQWV 6%,7$VDUHUHSRUWHGLQDFFRUGDQFHZLWKWKHSURYLVLRQVRI*$6%LeasesDQG 
*$6%SBITAs:KHQLQFXUUHGDPRUWL]DWLRQRYHUWKHDSSURSULDWHOHDVHRU6%,7$WHUPLVUHFRUGHGXVLQJ 
WKHVWUDLJKWOLQHPHWKRG 
 
&RPSHQVDWHG $EVHQFHV ± 7KH 6FKRRO SURYLGHV FHUWDLQ FRPSHQVDWHG DEVHQFHV WR LWV HPSOR\HHV 7KH 
HVWLPDWHGDPRXQWRIFRPSHQVDWLRQIRU IXWXUHDPRXQWV LVGHHPHG WREH LPPDWHULDODQGDFFRUGLQJO\QR 
OLDELOLW\LVUHFRUGHG&RPSHQVDWHGDEVHQFHVZLOOEHSDLGE\WKHIXQGLQZKLFKWKHHPSOR\HHZRUNV 
 
2WKHU3RVW(PSOR\PHQW%HQHILWV±7KH6FKRROGRHVQRWSURYLGHEHQHILWVWRUHWLUHGHPSOR\HHVRWKHUWKDQ 
UHWLUHPHQWEHQHILWVIXQGHGWKURXJKWKH3XEOLF(PSOR\HHV5HWLUHPHQW6\VWHPRI,GDKR+RZHYHUFHUWDLQ 
UHWLUHGHPSOR\HHVFDQUHPDLQRQWKH6FKRROLQVXUDQFHSROLF\DIWHUUHWLUHPHQWLIWKHUHWLUHGHPSOR\HHSD\V 
WKHDYHUDJHPRQWKO\FRVW7KHGLIIHUHQFHEHWZHHQWKHDJHDGMXVWHGPRQWKO\FRVWDQGWKHDYHUDJHPRQWKO\ 
FRVWLVUHIHUUHGWRDVDQ³LPSOLFLWVXEVLG\´VLQFHWKHPHGLFDOLQVXUDQFHUDWHRIDUHWLUHGHPSOR\HHLVJHQHUDOO\ 
KLJKHU WKDQ WKHPHGLFDO LQVXUDQFH UDWHRID\RXQJHUHPSOR\HH*$6% UHTXLUHV WKDWHPSOR\HUVKDYH 
DFWXDULDO FDOFXODWLRQV SHUIRUPHG IRU WKHVH RWKHU SRVWHPSOR\PHQW EHQHILWV VR WKDW DQ DVVHW RU OLDELOLW\ 
GHIHUUHG RXWIORZV RI UHVRXUFHV GHIHUUHG LQIORZV RI UHVRXUFHV DQG H[SHQVHV FDQ EH UHFRUGHG LQ WKH 
JRYHUQPHQWZLGHILQDQFLDOVWDWHPHQWVDQGUHODWHGQRWHVDQGUHTXLUHGVXSSOHPHQWDU\ LQIRUPDWLRQFDQEH 
SUHSDUHG 0DQDJHPHQW EHOLHYHV WKH FRVWV RI LPSOHPHQWLQJ *$6%  FDQQRW EH MXVWLILHG DW WKLV WLPH 
$FFRUGLQJO\WKH6FKRRODFFRXQWVIRUWKHRWKHUSRVWHPSOR\PHQWEHQHILWVIRUUHWLUHHVRQWKHSD\DV\RXJR 
EDVLV2WKHUSRVWHPSOR\PHQWEHQHILWVZLOOEHSDLGE\WKHIXQGLQZKLFKWKHHPSOR\HHZRUNV 
 
3HQVLRQV ± )RU SXUSRVHV RI PHDVXULQJ WKH QHW SHQVLRQ DVVHWOLDELOLW\ DQG SHQVLRQ UHYHQXHH[SHQVH 
LQIRUPDWLRQDERXWWKHILGXFLDU\QHWSRVLWLRQRIWKH3XEOLF(PSOR\HH5HWLUHPHQW6\VWHPRI,GDKR%DVH3ODQ 
WKH %DVH 3ODQ DQG DGGLWLRQV WRGHGXFWLRQV IURP WKH %DVH 3ODQ¶V ILGXFLDU\ QHW SRVLWLRQ KDYH EHHQ 
GHWHUPLQHGRQWKHVDPHEDVLVDVWKH\DUHUHSRUWHGE\WKH%DVH3ODQ)RUWKLVSXUSRVHEHQHILWSD\PHQWV 
LQFOXGLQJUHIXQGVRIHPSOR\HHFRQWULEXWLRQVDUHUHFRJQL]HGZKHQGXHDQGSD\DEOHLQDFFRUGDQFHZLWKWKH 
EHQHILWWHUPV,QYHVWPHQWVDUHUHSRUWHGDWIDLUYDOXH3HQVLRQREOLJDWLRQVZLOOEHSDLGE\WKHIXQGLQZKLFK 
WKHHPSOR\HHZRUNV 
 
'HIHUUHG 2XWIORZV,QIORZV RI 5HVRXUFHV ± 7KH 6FKRRO¶V ILQDQFLDO VWDWHPHQWV PD\ UHSRUW GHIHUUHG 
RXWIORZVLQIORZVRIUHVRXUFHV'HIHUUHGRXWIORZVRIUHVRXUFHVUHSUHVHQWDFRQVXPSWLRQRIQHWDVVHWVWKDW 
DSSO\WRDIXWXUHSHULRG'HIHUUHGLQIORZVRIUHVRXUFHVUHSUHVHQWDQDFTXLVLWLRQRIQHWDVVHWVWKDWDSSO\WRD 
IXWXUHSHULRG'HIHUUHGRXWIORZVLQIORZVRIUHVRXUFHVJHQHUDOO\UHSUHVHQWDPRXQWVWKDWDUHQRWDYDLODEOHLQ 
WKHFXUUHQWSHULRG 
 
1HW3RVLWLRQ±1HWSRVLWLRQLVDVVHWVSOXVGHIHUUHGRXWIORZVRIUHVRXUFHVOHVVOLDELOLWLHVOHVVGHIHUUHGLQIORZV 
RIUHVRXUFHV7KHQHWLQYHVWPHQWLQFDSLWDODVVHWVFRPSRQHQWRIQHWSRVLWLRQFRQVLVWVRIWKHKLVWRULFDOFRVW 
RIFDSLWDODVVHWV OHVVDFFXPXODWHGGHSUHFLDWLRQOHVVDQ\RXWVWDQGLQJGHEW WKDWZDVXVHGWRILQDQFH WKRVH 
DVVHWV SOXV GHIHUUHG RXWIORZV RI UHVRXUFHV OHVV GHIHUUHG LQIORZV RI UHVRXUFHV UHODWHG WR WKRVH DVVHWV 
5HVWULFWHGQHWSRVLWLRQFRQVLVWVRIDVVHWVWKDWDUHUHVWULFWHGE\FUHGLWRUVJUDQWRUVFRQWULEXWRUVOHJLVODWLRQ 



 3$<(77(-2,176&+22/',675,&712 
 1RWHVWR)LQDQFLDO6WDWHPHQWV 
 
   

 
 

DQGRWKHU SDUWLHV$OO RWKHU QHWSRVLWLRQQRW UHSRUWHG DV UHVWULFWHGRUQHW LQYHVWPHQW LQ FDSLWDO DVVHWV LV 
UHSRUWHGDVXQUHVWULFWHG 
 
)XQG %DODQFH &ODVVLILFDWLRQV ± 5HVWULFWLRQV RI WKH IXQG EDODQFH LQGLFDWH SRUWLRQV WKDW DUH OHJDOO\ RU 
FRQWUDFWXDOO\ VHJUHJDWHG IRU D VSHFLILF IXWXUHXVH1RQVSHQGDEOHSRUWLRQVRI WKH IXQGEDODQFHDUH WKRVH 
DPRXQWV WKDW FDQQRW EH VSHQW EHFDXVH WKH\ DUH LQ D QRQVSHQGDEOH IRUP RU EHFDXVH WKH\ DUH OHJDOO\ RU 
FRQWUDFWXDOO\UHTXLUHGWREHPDLQWDLQHGLQWDFW&RPPLWWHGSRUWLRQVUHSUHVHQWDPRXQWVWKDWFDQRQO\EHXVHG 
IRUVSHFLILFSXUSRVHVSXUVXDQW WR IRUPDODFWLRQ LHERDUGDSSURYDORI WKH UHSRUWLQJHQWLW\¶VJRYHUQLQJ 
ERG\$VVLJQHGSRUWLRQVUHSUHVHQWDPRXQWVWKDWDUHFRQVWUDLQHGE\WKHJRYHUQPHQW¶VLQWHQWWREHXVHGIRU 
DVSHFLILFSXUSRVH5HPDLQLQJIXQGEDODQFHVDUHUHSRUWHGDVXQDVVLJQHG:KHQH[SHQGLWXUHVDUHLQFXUUHG 
WKDWTXDOLI\IRUHLWKHUUHVWULFWHGRUXQUHVWULFWHGUHVRXUFHVWKH6FKRROILUVWXWLOL]HVUHVWULFWHGUHVRXUFHV:KHQ 
H[SHQGLWXUHVDUHLQFXUUHGWKDWTXDOLI\IRUHLWKHUFRPPLWWHGRUDVVLJQHGRUXQDVVLJQHGUHVRXUFHVWKH6FKRRO 
ILUVWXWLOL]HVFRPPLWWHGUHVRXUFHVWKHQDVVLJQHGUHVRXUFHVEHIRUHXVLQJXQDVVLJQHGUHVRXUFHV 
 
3URSHUW\7D[HV±7KH6FKRROLVUHVSRQVLEOHIRUOHY\LQJSURSHUW\WD[HVEXWWKHWD[HVDUHFROOHFWHGE\WKH 
UHVSHFWLYHFRXQW\7D[HVDUHOHYLHGE\WKHVHFRQG0RQGD\LQ6HSWHPEHUIRUHDFKFDOHQGDU\HDU7D[HVDUH 
GXHLQWZRLQVWDOOPHQWV±'HFHPEHUWKDQG-XQHWK$OLHQLVILOHGRQUHDOSURSHUW\WKUHH\HDUVIURPWKH 
GDWHRIGHOLQTXHQF\ 
 
&RQWLQJHQW/LDELOLWLHV±$PRXQWVUHFHLYHGRUUHFHLYDEOHIURPJUDQWRUDJHQFLHVDUHVXEMHFWWRDXGLWDQG 
DGMXVWPHQW E\ JUDQWRU DJHQFLHV $Q\ GLVDOORZHG FODLPV LQFOXGLQJ DPRXQWV DOUHDG\ FROOHFWHG PD\ 
FRQVWLWXWHDOLDELOLW\RIWKHDSSOLFDEOHIXQGV7KHDPRXQWLIDQ\RIH[SHQGLWXUHVZKLFKPD\EHGLVDOORZHG 
E\WKHJUDQWRUFDQQRWEHGHWHUPLQHGDWWKLVWLPHDOWKRXJKWKH6FKRROH[SHFWVVXFKDPRXQWVLIDQ\WREH 
LPPDWHULDO 
 
,QWHUIXQG$FWLYLW\±,QWHUIXQGDFWLYLW\LVUHSRUWHGHLWKHUDVORDQVVHUYLFHVSURYLGHGUHLPEXUVHPHQWVRU 
WUDQVIHUV /RDQV DUH UHSRUWHG DV LQWHUIXQG UHFHLYDEOHV DQG SD\DEOHV DV DSSURSULDWH DQG DUH VXEMHFW WR 
HOLPLQDWLRQXSRQFRQVROLGDWLRQ6HUYLFHVSURYLGHGGHHPHGWREHDWPDUNHWRUQHDUPDUNHWUDWHVDUHWUHDWHG 
DV UHYHQXHV DQG H[SHQGLWXUHVH[SHQVHV 5HLPEXUVHPHQWV DUH ZKHQ RQH IXQG LQFXUV D FRVW FKDUJHV WKH 
DSSURSULDWHEHQHILWLQJIXQGDQGUHGXFHVLWVUHODWHGFRVWDVDUHLPEXUVHPHQW$OORWKHULQWHUIXQGWUDQVDFWLRQV 
DUHWUHDWHGDVWUDQVIHUV 
 
8VH RI (VWLPDWHV ± 7KH SUHSDUDWLRQ RI ILQDQFLDO VWDWHPHQWV LQ FRQIRUPLW\ ZLWK DFFRXQWLQJ SULQFLSOHV 
JHQHUDOO\ DFFHSWHG LQ WKH 8QLWHG 6WDWHV RI $PHULFD UHTXLUHV PDQDJHPHQW WR PDNH HVWLPDWHV DQG 
DVVXPSWLRQVWKDWDIIHFWFHUWDLQUHSRUWHGDPRXQWVDQGGLVFORVXUHV$FFRUGLQJO\DFWXDOUHVXOWVFRXOGGLIIHU 
IURPWKRVHHVWLPDWHV 
 
&XVWRGLDO &UHGLW 5LVN ± 7KH 6FKRRO PDLQWDLQV LWV FDVK DW LQVXUHG ILQDQFLDO LQVWLWXWLRQV 3HULRGLFDOO\ 
EDODQFHV PD\ H[FHHG IHGHUDOO\ LQVXUHG OLPLWV 7KH 6FKRRO GRHV QRW KDYH D IRUPDO SROLF\ FRQFHUQLQJ 
FXVWRGLDOFUHGLWULVN 
 
5LVN0DQDJHPHQW±7KH6FKRROLVH[SRVHGWRYDULRXVULVNVUHODWHGWRLWVRSHUDWLRQV,QVXUDQFHLVXWLOL]HG 
WRWKHH[WHQWSUDFWLFDOWRPLQLPL]HWKHVHULVNV 
 
1RQPRQHWDU\7UDQVDFWLRQV±,WHPVUHFHLYHGYLDIRRGFRPPRGLWLHVSURJUDPVDUHUHFRJQL]HGDWWKHLUVWDWHG 
IDLUPDUNHWYDOXH 
 
6XEVHTXHQW(YHQWV±6XEVHTXHQWHYHQWVZHUHHYDOXDWHGWKURXJKWKHGDWHRIWKHDXGLWRU¶VUHSRUWZKLFKLV 
WKHGDWHWKHILQDQFLDOVWDWHPHQWVZHUHDYDLODEOHWREHLVVXHG 



 3$<(77(-2,176&+22/',675,&712 
 1RWHVWR)LQDQFLDO6WDWHPHQWV 
 
   

 
 

% &$6+$1',19(670(176 
 
&DVKDQGLQYHVWPHQWVFRQVLVWRIWKHIROORZLQJDW\HDUHQG 
 

*RYHUQPHQWDO )LGXFLDU\ 
)XQGV )XQGV 7RWDO 

&DVK'HSRVLWV   
,QYHVWPHQWV/RFDO*RY
 W,QYHVWPHQW3RRO    
7RWDO    

'HSRVLWV±$W\HDUHQGWKHFDUU\LQJDPRXQWVRIWKH6FKRRO
VGHSRVLWVZHUHDQGWKHEDQNEDODQFHV 
ZHUH2IWKHEDQNEDODQFHVZDVLQVXUHGDQGZDVFROODWHUDOL]HG 
 
&RQVLGHUDWLRQVIRULQWHUHVWUDWHULVNDQGFUHGLWUDWHULVNUHODWLQJWRLQYHVWPHQWVDUHVKRZQEHORZ 
 
,QWHUHVWUDWHULVN 
 

,QYHVWPHQW7\SH /HVV7KDQ 7RWDO 
/RFDO*RY
 W,QYHVW3RRO   
7RWDO   

,QYHVWPHQW0DWXULW\ 
6FKHGXOH ,Q<HDUV 

 
&UHGLWUDWHULVN 
 

,QYHVWPHQW7\SH 1RW5DWHG 7RWDO 
/RFDO*RY
 W,QYHVW3RRO   
7RWDO   

,QYHVWPHQW5DWLQJ6FKHGXOH 

 
,QYHVWPHQWV ± 6WDWH VWDWXWHV DXWKRUL]H JRYHUQPHQW HQWLWLHV WR LQYHVW LQ FHUWDLQ ERQGV QRWHV DFFRXQWV 
LQYHVWPHQWSRROVDQGRWKHUREOLJDWLRQVRIWKHVWDWH86*RYHUQPHQWDQG86FRUSRUDWLRQVSXUVXDQWWR 
,GDKR&RGHDQG$7KHVHVWDWXWHVDUHGHVLJQHGWRKHOSPLQLPL]HWKHFXVWRGLDOULVNWKDW 
GHSRVLWVPD\QRWEHUHWXUQHGLQWKHHYHQWRIWKHIDLOXUHRIWKHLVVXHURURWKHUFRXQWHUSDUW\LQWHUHVWUDWHULVN 
UHVXOWLQJ IURP IDLU YDOXH ORVVHV DULVLQJ IURP ULVLQJ LQWHUHVW UDWHV RU FUHGLW ULVNV WKDW DQ LVVXHU RU RWKHU 
FRXQWHUSDUW\ZLOOQRWIXOILOOLWVREOLJDWLRQV7KH6FKRRO
VLQYHVWPHQWSROLF\FRPSOLHVZLWKVWDWHVWDWXWHV 
 
7KH ORFDO JRYHUQPHQW LQYHVWPHQW SRRO LV PDQDJHG E\ WKH VWDWH WUHDVXUHU
V RIILFH DQG LV LQYHVWHG LQ 
DFFRUGDQFHZLWKVWDWHVWDWXWHVDQGUHJXODWLRQV7KHORFDOJRYHUQPHQWLQYHVWPHQWSRROLVQRWUHJLVWHUHGZLWK 
WKH6(&DQGLVDVKRUWWHUPLQYHVWPHQWSRRO7KHVWDWHWUHDVXUHU¶VRIILFHLQYHVWPHQWSROLF\IRUWKHORFDO 
JRYHUQPHQWLQYHVWPHQWSRROLQFOXGHVWKHIROORZLQJWKUHHSULPDU\REMHFWLYHVLQRUGHURISULRULW\VDIHW\ 
OLTXLGLW\DQG\LHOG3DUWLFLSDQWVKDYHRYHUQLJKWDYDLODELOLW\WRWKHLUIXQGVXSWRPLOOLRQ:LWKGUDZDOV 
RI  PLOOLRQ RU PRUH UHTXLUH WKUHH EXVLQHVV GD\V¶ QRWLILFDWLRQ 0RUH LQIRUPDWLRQ RQ WKH ORFDO 
JRYHUQPHQWDOLQYHVWPHQWSRROLQFOXGLQJUHJXODWRU\LQIRUPDWLRQUDWLQJVDQGULVNLQIRUPDWLRQFDQEHIRXQG 
DWZZZVWRLGDKRJRY 
 



 3$<(77(-2,176&+22/',675,&712 
 1RWHVWR)LQDQFLDO6WDWHPHQWV 
 
   

 
 

& 5(&(,9$%/(6 
 
5HFHLYDEOHVFRQVLVWRIWKHIROORZLQJDW\HDUHQG 
 

6SHFLDO &DSLWDO 
*HQHUDO  5HYHQXH  3URMHFWV  
)XQG )XQGV )XQGV 7RWDO 

/RFDO6RXUFHV 
2WKHU/RFDO6RXUFHV     
/RFDO7D[HV    
7RWDO     

6WDWH6RXUFHV 
)RXQGDWLRQ3URJUDP   
7RWDO   

)HGHUDO6RXUFHV 
6SHFLDO3URJUDPV   
7RWDO   

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



 3$<(77(-2,176&+22/',675,&712 
 1RWHVWR)LQDQFLDO6WDWHPHQWV 
 
   

 
 

' &$3,7$/$66(76 
 
$VXPPDU\RIFDSLWDODVVHWVIRUWKH\HDULVDVIROORZV 
 

%HJLQQLQJ (QGLQJ 
%DODQFH ,QFUHDVHV 'HFUHDVHV %DODQFH 

1RQGHSUHFLDEOH&DSLWDO$VVHWV 
/DQG   
&RQVWUXFWLRQLQ3URJUHVV   
7RWDO     

'HSUHFLDEOH&DSLWDO$VVHWV 
%XLOGLQJV    
(TXLSPHQW    
7UDQVSRUWDWLRQ    
6XEWRWDO     

$FFXPXODWHG'HSUHFLDWLRQ 
%XLOGLQJV    
(TXLSPHQW    
7UDQVSRUWDWLRQ    
6XEWRWDO     
7RWDO     

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

 
'HSUHFLDWLRQH[SHQVHRIZDVFKDUJHGWRWKHFDSLWDODVVHWV±VWXGHQWRFFXSLHGSURJUDP 
 
( /21*7(50/,$%,/,7,(6 
 
&KDQJHVLQORQJWHUPOLDELOLWLHVDUHDVIROORZV 
 

%HJLQQLQJ (QGLQJ 'XH:LWKLQ 
'HVFULSWLRQ %DODQFH ,QFUHDVHV 'HFUHDVHV %DODQFH 2QH<HDU 
1HW3HQVLRQ/LDELOLW\     
7RWDO      

 
) 3(16,213/$1 
 
Plan description 
 
7KH6FKRROFRQWULEXWHVWRWKH%DVH3ODQZKLFKLVDFRVWVKDULQJPXOWLSOHHPSOR\HUGHILQHGEHQHILWSHQVLRQ 
SODQ DGPLQLVWHUHG E\ 3XEOLF (PSOR\HH 5HWLUHPHQW 6\VWHP RI ,GDKR 3(56, RU 6\VWHP WKDW FRYHUV 
VXEVWDQWLDOO\ DOO HPSOR\HHV RI WKH 6WDWH RI ,GDKR LWV DJHQFLHV DQG YDULRXV SDUWLFLSDWLQJ SROLWLFDO 
VXEGLYLVLRQV7KHFRVWWRDGPLQLVWHUWKHSODQLVILQDQFHGWKURXJKWKHFRQWULEXWLRQVDQGLQYHVWPHQWHDUQLQJV 
RIWKHSODQ3(56,LVVXHVDSXEOLFO\DYDLODEOHILQDQFLDOUHSRUWWKDWLQFOXGHVILQDQFLDOVWDWHPHQWVDQGWKH 



 3$<(77(-2,176&+22/',675,&712 
 1RWHVWR)LQDQFLDO6WDWHPHQWV 
 
   

 
 

UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ IRU 3(56, 7KDW UHSRUW PD\ EH REWDLQHG RQ WKH 3(56, ZHEVLWH DW 
ZZZSHUVLLGDKRJRY 
 
5HVSRQVLELOLW\ IRUDGPLQLVWUDWLRQRI WKH%DVH3ODQ LVDVVLJQHG WR WKH%RDUGFRPSULVHGRI ILYHPHPEHUV  
DSSRLQWHGE\WKH*RYHUQRUDQGFRQILUPHGE\WKH,GDKR6HQDWH6WDWHODZUHTXLUHVWKDWWZRPHPEHUVRIWKH 
%RDUGEHDFWLYH%DVH3ODQPHPEHUVZLWKDWOHDVWWHQ\HDUVRIVHUYLFHDQGWKUHHPHPEHUVZKRDUH,GDKR 
FLWL]HQVQRWPHPEHUVRIWKH%DVH3ODQH[FHSWE\UHDVRQRIKDYLQJVHUYHGRQWKH%RDUG 
 
Pension benefits  
 
7KH %DVH 3ODQ SURYLGHV UHWLUHPHQW GLVDELOLW\ GHDWK DQG VXUYLYRU EHQHILWV RI HOLJLEOH PHPEHUV RU 
EHQHILFLDULHV%HQHILWVDUHEDVHGRQPHPEHUV¶\HDUVRIVHUYLFHDJHDQGKLJKHVWDYHUDJHVDODU\0HPEHUV 
EHFRPHIXOO\YHVWHGLQWKHLUUHWLUHPHQWEHQHILWVZLWKILYH\HDUVRIFUHGLWHGVHUYLFH PRQWKVIRUHOHFWHGRU 
DSSRLQWHGRIILFLDOV0HPEHUVDUHHOLJLEOHIRUUHWLUHPHQWEHQHILWVXSRQDWWDLQPHQWRIWKHDJHVVSHFLILHGIRU 
WKHLUHPSOR\PHQWFODVVLILFDWLRQ7KHDQQXDOVHUYLFHUHWLUHPHQWDOORZDQFHIRUHDFKPRQWKRIFUHGLWHGVHUYLFH 
LVIRUSROLFHILUHILJKWHUVRIWKHDYHUDJHPRQWKO\VDODU\IRUWKHKLJKHVWFRQVHFXWLYHPRQWKV 
 
7KH EHQHILW SD\PHQWV IRU WKH %DVH 3ODQ DUH FDOFXODWHG XVLQJ D EHQHILW IRUPXOD DGRSWHG E\ WKH ,GDKR 
/HJLVODWXUH7KH%DVH3ODQLVUHTXLUHGWRSURYLGHDPLQLPXPFRVWRIOLYLQJLQFUHDVHSHU\HDUSURYLGHG 
WKH&RQVXPHU3ULFH,QGH[LQFUHDVHVRUPRUH7KH3(56,%RDUGKDVWKHDXWKRULW\WRSURYLGHKLJKHUFRVW 
RI OLYLQJ LQFUHDVHV WR D PD[LPXP RI WKH &RQVXPHU 3ULFH ,QGH[ PRYHPHQW RU  ZKLFKHYHU LV OHVV 
KRZHYHUDQ\DPRXQWDERYHWKHPLQLPXPLVVXEMHFWWRUHYLHZE\WKH,GDKR/HJLVODWXUH 
 
Member and employer contributions 
 
0HPEHUDQGHPSOR\HUFRQWULEXWLRQVSDLGWRWKH%DVH3ODQDUHVHWE\VWDWXWHDQGDUHHVWDEOLVKHGDVDSHUFHQW 
RIFRYHUHGFRPSHQVDWLRQ&RQWULEXWLRQ UDWHV DUHGHWHUPLQHGE\ WKH3(56,%RDUGZLWKLQ OLPLWDWLRQV DV 
GHILQHGE\VWDWHODZ7KH%RDUGPD\PDNHSHULRGLFFKDQJHVWRHPSOR\HUDQGHPSOR\HHFRQWULEXWLRQUDWHV 
H[SUHVVHGDVSHUFHQWDJHVRIDQQXDOFRYHUHGSD\UROOWKDWDUHDGHTXDWHWRDFFXPXODWHVXIILFLHQWDVVHWVWR 
SD\EHQHILWVZKHQGXH 
 
7KHFRQWULEXWLRQUDWHVIRUHPSOR\HHVDUHVHWE\VWDWXWHDWRIWKHHPSOR\HUUDWHIRUJHQHUDOHPSOR\HHV 
DQGIRUSROLFHDQGILUHILJKWHUV$VRI-XQHLWZDVIRUJHQHUDOHPSOR\HHVDQG 
IRUSROLFHDQG ILUHILJKWHUV7KHHPSOR\HUFRQWULEXWLRQ UDWHDVDSHUFHQWRIFRYHUHGSD\UROO LV VHWE\ WKH 
5HWLUHPHQW %RDUG DQG ZDV  IRU JHQHUDO HPSOR\HHV DQG  IRU SROLFH DQG ILUHILJKWHUV 7KH 
6FKRRO¶VFRQWULEXWLRQVZHUHIRUWKH\HDUHQGHG-XQH 
 
Pension asset/liabilities, pension revenue (expense), and deferred outflows of resources and deferred 
inflows of resources related to pensions 
 
$W-XQHWKH6FKRROUHSRUWHGDOLDELOLW\IRULWVSURSRUWLRQDWHVKDUHRIWKHQHWSHQVLRQOLDELOLW\7KH 
QHWSHQVLRQOLDELOLW\ZDVPHDVXUHGDVRI-XQHDQGWKHWRWDOSHQVLRQOLDELOLW\XVHGWRFDOFXODWHWKH 
QHWSHQVLRQOLDELOLW\ZDVGHWHUPLQHGE\DQDFWXDULDOYDOXDWLRQDVRIWKDWGDWH7KH6FKRRO¶VSURSRUWLRQRI 
WKHQHWSHQVLRQOLDELOLW\ZDVEDVHGRQWKH6FKRRO¶VVKDUHRIFRQWULEXWLRQVLQWKH%DVH3ODQSHQVLRQSODQ 
UHODWLYHWRWKHWRWDOFRQWULEXWLRQVRIDOOSDUWLFLSDWLQJ3(56,%DVH3ODQHPSOR\HUV$W-XQHWKH 
6FKRRO¶VSURSRUWLRQZDVSHUFHQW 
 



 3$<(77(-2,176&+22/',675,&712 
 1RWHVWR)LQDQFLDO6WDWHPHQWV 
 
   

 
 

)RUWKH\HDUHQGHG-XQHWKH6FKRROUHFRJQL]HGSHQVLRQUHYHQXH H[SHQVHRI $W 
-XQHWKH6FKRROUHSRUWHGGHIHUUHGRXWIORZVRIUHVRXUFHVDQGGHIHUUHGLQIORZVRIUHVRXUFHVUHODWHG 
WRSHQVLRQVIURPWKHIROORZLQJVRXUFHV 
 

'HIHUUHG 'HIHUUHG 
2XWIORZVRI ,QIORZVRI 
5HVRXUFHV  5HVRXUFHV  

'LIIHUHQFHVEHWZHHQH[SHFWHGDQGDFWXDOH[SHULHQFH   
&KDQJHVLQDVVXPSWLRQVRURWKHULQSXWV  
1HWGLIIHUHQFHEHWZHHQSURMHFWHGDQGDFWXDOHDUQLQJVRQSHQVLRQSODQ 
LQYHVWPHQWV  

(PSOR\HUFRQWULEXWLRQVVXEVHTXHQWWRWKHPHDVXUHPHQWGDWH  
7RWDO   

UHSRUWHGDVGHIHUUHGRXWIORZVRIUHVRXUFHVUHODWHGWRSHQVLRQVUHVXOWLQJIURP6FKRROFRQWULEXWLRQV 
PDGH VXEVHTXHQW WR WKHPHDVXUHPHQW GDWHZLOO EH UHFRJQL]HG DV DQ DGMXVWPHQW WR WKH SHQVLRQ UHYHQXH 
H[SHQVHLQWKH\HDUHQGLQJ-XQH 
 
7KH DYHUDJH RI WKH H[SHFWHG UHPDLQLQJ VHUYLFH OLYHV RI DOO HPSOR\HHV WKDW DUH SURYLGHG ZLWK SHQVLRQV 
WKURXJK WKH 6\VWHP DFWLYH DQG LQDFWLYH HPSOR\HHV GHWHUPLQHG DW -XO\   WKH EHJLQQLQJ RI WKH 
PHDVXUHPHQWSHULRGHQGHG-XQHLVDQGIRUWKHPHDVXUHPHQWSHULRG-XQH 
 
2WKHU DPRXQWV UHSRUWHG DV GHIHUUHG RXWIORZV RI UHVRXUFHV DQG GHIHUUHG LQIORZV RI UHVRXUFHV UHODWHG WR 
SHQVLRQVZLOOEHUHFRJQL]HGLQSHQVLRQUHYHQXHH[SHQVHDVIROORZV 
 
<HDU 
(QGHG 

  
  
  
  
7RWDO  

Actuarial assumptions 
 
9DOXDWLRQV DUH EDVHG RQ DFWXDULDO DVVXPSWLRQV WKH EHQHILW IRUPXODV DQG HPSOR\HH JURXSV /HYHO 
SHUFHQWDJHVRISD\UROOQRUPDOFRVWVDUHGHWHUPLQHGXVLQJWKH(QWU\$JH1RUPDO&RVW0HWKRG8QGHUWKH 
(QWU\$JH1RUPDO&RVW0HWKRG WKHDFWXDULDOSUHVHQWYDOXHRI WKHSURMHFWHGEHQHILWVRIHDFKLQGLYLGXDO 
LQFOXGHGLQWKHDFWXDULDOYDOXDWLRQLVDOORFDWHGDVDOHYHOSHUFHQWDJHRIHDFK\HDU¶VHDUQLQJVRIWKHLQGLYLGXDO 
EHWZHHQHQWU\DJHDQGDVVXPHGH[LWDJH7KH%DVH3ODQDPRUWL]HVDQ\XQIXQGHGDFWXDULDODFFUXHGOLDELOLW\ 
EDVHGRQDOHYHOSHUFHQWDJHRISD\UROO7KHPD[LPXPDPRUWL]DWLRQSHULRGIRUWKH%DVH3ODQSHUPLWWHGXQGHU 
6HFWLRQ,GDKR&RGHLV\HDUV 
 
 
 
 
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 
   

 
 

7KHWRWDOSHQVLRQDVVHWLQWKH-XQHDFWXDULDOYDOXDWLRQZDVGHWHUPLQHGXVLQJWKHIROORZLQJDFWXDULDO 
DVVXPSWLRQVDSSOLHGWRDOOSHULRGVLQFOXGHGLQWKHPHDVXUHPHQW 
 
,QIODWLRQ       
6DODU\LQFUHDVHVLQFOXGLQJLQIODWLRQ    
,QYHVWPHQWUDWHRIUHWXUQQHWRILQYHVWPHQWH[SHQVHV  
&RVWRIOLYLQJDGMXVWPHQWV     
 
Contributing members, service retirement members, and beneficiaries 
 
*HQHUDO(PSOR\HHVDQG$OO%HQHILFLDULHV(0DOHV 3XE(*HQHUDO7DEOHVLQFUHDVHG 
*HQHUDO(PSOR\HHVDQG$OO%HQHILFLDULHV()HPDOHV 3XE(*HQHUDO7DEOHVLQFUHDVHG 
7HDFKHUV(0DOHV     3XE(7HDFKHU7DEOHVLQFUHDVHG 
7HDFKHUV()HPDOHV     3XE(7HDFKHU7DEOHVLQFUHDVHG 
)LUH 3ROLFH(0DOHV     3XE(6DIHW\7DEOHVLQFUHDVHG 
)LUH 3ROLFH()HPDOHV    3XE(6DIHW\7DEOHVLQFUHDVHG 

 RI )LUH 	 3ROLFH DFWLYH PHPEHU GHDWKV DUH 
DVVXPHGWREHGXW\UHODWHG7KLVDVVXPSWLRQZDV 
DGRSWHG-XO\ 

'LVDEOHG0HPEHUV(0DOHV    3XE('LVDEOHG7DEOHVLQFUHDVHG 
'LVDEOHG0HPEHUV()HPDOHV    3XE('LVDEOHG7DEOHVLQFUHDVHG 
 
$QH[SHULHQFHVWXG\ZDVSHUIRUPHGIRUWKHSHULRG-XO\WKURXJK-XQHZKLFKUHYLHZHGDOO 
HFRQRPLFDQGGHPRJUDSKLFDVVXPSWLRQVRWKHUWKDQPRUWDOLW\7KHWRWDOSHQVLRQOLDELOLW\DVRI-XQH 
LVEDVHGRQWKHUHVXOWVRIDQDFWXDULDOYDOXDWLRQGDWHRI-XO\ 
 
7KHORQJWHUPH[SHFWHGUDWHRIUHWXUQRQSHQVLRQSODQLQYHVWPHQWVZDVGHWHUPLQHGXVLQJWKHEXLOGLQJEORFN 
DSSURDFKDQGDIRUZDUGORRNLQJPRGHOLQZKLFKEHVWHVWLPDWHUDQJHVRIH[SHFWHGIXWXUHUHDOUDWHVRIUHWXUQ 
H[SHFWHGUHWXUQVQHWRISHQVLRQSODQLQYHVWPHQWH[SHQVHDQGLQIODWLRQDUHGHYHORSHGIRUHDFKPDMRUDVVHW 
FODVV7KHVHUDQJHVDUHFRPELQHGWRSURGXFHWKHORQJWHUPH[SHFWHGUDWHRIUHWXUQE\ZHLJKLQJWKHH[SHFWHG 
IXWXUHUHDOUDWHVRIUHWXUQE\WKHWDUJHWDVVHWDOORFDWLRQSHUFHQWDJHDQGE\DGGLQJH[SHFWHGLQIODWLRQ 
 
(YHQ WKRXJK KLVWRU\ SURYLGHV D YDOXDEOH SHUVSHFWLYH IRU VHWWLQJ WKH LQYHVWPHQW UHWXUQ DVVXPSWLRQ WKH 
6\VWHP UHOLHV SULPDULO\ RQ DQ DSSURDFK ZKLFK EXLOGV XSRQ WKH ODWHVW FDSLWDO PDUNHW DVVXPSWLRQV 
6SHFLILFDOO\ WKH 6\VWHP XVHV FRQVXOWDQWV LQYHVWPHQW PDQDJHUV DQG WUXVWHHV WR GHYHORS FDSLWDO PDUNHW 
DVVXPSWLRQVLQDQDO\]LQJWKH6\VWHP¶VDVVHWDOORFDWLRQ7KHDVVXPSWLRQVDQGWKH6\VWHP¶VIRUPDOSROLF\ 
IRUDVVHWDOORFDWLRQDUHVKRZQEHORZ7KHIRUPDODVVHWDOORFDWLRQSROLF\LVVRPHZKDWPRUHFRQVHUYDWLYH 
WKDQWKHFXUUHQWDOORFDWLRQRI6\VWHP¶VDVVHWV 
 
7KHEHVWHVWLPDWHUDQJHIRUWKHORQJWHUPH[SHFWHGUDWHRIUHWXUQLVGHWHUPLQHGE\DGGLQJH[SHFWHGLQIODWLRQ 
WRH[SHFWHG ORQJWHUPUHDO UHWXUQVDQGUHIOHFWLQJH[SHFWHGYRODWLOLW\DQGFRUUHODWLRQ7KHFDSLWDOPDUNHW 
DVVXPSWLRQVDUHDVRI 
 



 3$<(77(-2,176&+22/',675,&712 
 1RWHVWR)LQDQFLDO6WDWHPHQWV 
 
   

 
 

7DUJHW /RQJ7HUP([SHFWHG 
$VVHW&ODVV $OORFDWLRQ 5HDO5DWHRI5HWXUQ 
&DVK   
/DUJH&DS   
6PDOO0LG&DS   
,QWHUQDWLRQDO(TXLW\   
(PHUJLQJ0DUNHWV(TXLW\   
'RPHVWLF)L[HG   
7,36   
5HDO(VWDWH   
3ULYDWH(TXLW\   

 
Discount rate 
 
7KHGLVFRXQWUDWHXVHGWRPHDVXUHWKHWRWDOSHQVLRQOLDELOLW\ZDV7KHSURMHFWLRQRIFDVKIORZVXVHG 
WRGHWHUPLQHWKHGLVFRXQWUDWHDVVXPHGWKDWFRQWULEXWLRQVIURPSODQPHPEHUVZLOOEHPDGHDWWKHFXUUHQW 
FRQWULEXWLRQUDWH%DVHGRQWKHVHDVVXPSWLRQVWKHSHQVLRQSODQV¶QHWSRVLWLRQZDVSURMHFWHGWREHDYDLODEOH 
WRPDNHDOOSURMHFWHGIXWXUHEHQHILWSD\PHQWVRIFXUUHQWSODQPHPEHUV7KHUHIRUHWKHORQJWHUPH[SHFWHG 
UDWH RI UHWXUQ RQ SHQVLRQ SODQ LQYHVWPHQWV ZDV DSSOLHG WR DOO SHULRGV RI SURMHFWHG EHQHILW SD\PHQWV WR 
GHWHUPLQHWKHWRWDOSHQVLRQDVVHW7KHORQJWHUPH[SHFWHGUDWHRIUHWXUQZDVGHWHUPLQHGQHWRISHQVLRQSODQ 
LQYHVWPHQWH[SHQVHEXWZLWKRXWUHGXFWLRQIRUDGPLQLVWUDWLYHH[SHQVH 
 
Sensitivity of the School's proportionate share of the net pension liability to changes in the discount rate 
 
7KHIROORZLQJSUHVHQWV WKH6FKRRO
VSURSRUWLRQDWHVKDUHRI WKHQHWSHQVLRQOLDELOLW\FDOFXODWHGXVLQJWKH 
GLVFRXQWUDWHRISHUFHQWDVZHOODVZKDWWKH6FKRRO
VSURSRUWLRQDWHVKDUHRIWKHQHWSHQVLRQOLDELOLW\ 
ZRXOGEHLILWZHUHFDOFXODWHGXVLQJDGLVFRXQWUDWHWKDWLVSHUFHQWDJHSRLQWORZHURUSHUFHQWDJHSRLQW 
KLJKHUWKDQWKHFXUUHQWUDWH 
 

&XUUHQW 
'HFUHDVH 'LVFRXQW5DWH ,QFUHDVH 

     
6FKRRO VSURSRUWLRQDWHVKDUHRIWKHQHWSHQVLRQ 
OLDELOLW\    

Pension plan fiduciary net position 
 
'HWDLOHGLQIRUPDWLRQDERXWWKHSHQVLRQSODQ
VILGXFLDU\QHWSRVLWLRQLVDYDLODEOHLQWKHVHSDUDWHO\LVVXHG 
3(56,ILQDQFLDOUHSRUW 
 
3(56, LVVXHV D SXEOLFO\ DYDLODEOH ILQDQFLDO UHSRUW WKDW LQFOXGHV ILQDQFLDO VWDWHPHQWV DQG WKH UHTXLUHG 
VXSSOHPHQWDU\ LQIRUPDWLRQ IRU 3(56, 7KDW UHSRUW PD\ EH REWDLQHG  RQ WKH 3(56, ZHEVLWH DW  
ZZZSHUVLLGDKRJRY 
 
Impact on the School’s net position 
 
'HSHQGLQJRQWKHDQQXDOSHUIRUPDQFHRIWKH%DVH3ODQDQGWKHYDULRXVQRQILQDQFLDOIDFWRUVWKDWDIIHFWWKH 
FROOHFWLYH%DVH3ODQQHWSHQVLRQOLDELOLW\ DVGHVFULEHGDERYH WKH6FKRROPD\SHULRGLFDOO\H[SHULHQFHD 



 3$<(77(-2,176&+22/',675,&712 
 1RWHVWR)LQDQFLDO6WDWHPHQWV 
 
   

 
 

GHILFLWLQLWVQHWSRVLWLRQ7KLVFDQRFFXUDVDUHVXOWRIUHFRUGLQJWKH6FKRRO¶VDOORFDEOHSRUWLRQRIWKHQHW 
SHQVLRQOLDELOLW\ZKLFKLVDQHVWLPDWHGOLDELOLW\WKDWFKDQJHVVXEVWDQWLDOO\IURP\HDUWR\HDUGHSHQGLQJRQ 
WKHIDFWRUVGHVFULEHGDERYHEXWGRHVQRWFXUUHQWO\UHTXLUHFDVKRXWIORZV$VWKHQHWSHQVLRQOLDELOLW\RIWKH 
%DVH3ODQLVFORVHO\PRQLWRUHGE\3(56,¶VERDUG ZKRPDNHVFKDQJHVWRWKHFRQWULEXWLRQUDWHVDQGRWKHU 
WHUPVRIWKH%DVH3ODQZKHQGHHPHGQHFHVVDU\VXFKGHILFLWVDUHQRWGHHPHGWREHRIVXEVWDQWLDOFRQFHUQ 
 
* ,17(5)81'%$/$1&(6$1'75$16)(56 
 
,QWHUIXQGEDODQFHVDW\HDUHQGFRQVLVWRIWKHIROORZLQJ 
 

1RQPDMRU 
*RYHUQPHQWDO 7RWDO 

'XH7R)XQG 
*HQHUDO   
7RWDO   

'XH)URP)XQG 

7KHVHLQWHUIXQGEDODQFHVUHVXOWHGIURPWKHWLPHODJEHWZHHQZKHQH[SHQGLWXUHVDUHLQFXUUHGLQDIXQGDQG 
ZKHQWKHIXQGLVUHLPEXUVHGIRUVXFKH[SHQGLWXUHV 
 
,QWHUIXQGWUDQVIHUVGXULQJWKH\HDUFRQVLVWRIWKHIROORZLQJ 
 

)XQG 7UDQVIHU,Q 7UDQVIHU2XW 3XUSRVH 
*HQHUDO   'HSUHFLDWLRQ,QGLUHFW&RVWV 
1RQPDMRU*RYHUQPHQWDO   'HSUHFLDWLRQ,QGLUHFW&RVWV 
7RWDO   

 
+ '()(55('&203(16$7,213/$1 
 
7KH6FKRROKDVDGHIHUUHGFRPSHQVDWLRQSODQFUHDWHGLQDFFRUGDQFHZLWK,QWHUQDO5HYHQXH&RGH6HFWLRQ 
7KHSODQLVIXQGHGZLWKHPSOR\HHFRQWULEXWLRQVRQO\ 
 
, 7$;$%$7(0(176 
 
,GDKRFRXQWLHVDUHDXWKRUL]HGE\VWDWHVWDWXWHWRWUDQVDFWFHUWDLQSURSHUW\WD[DFWLYLW\ZLWKSURSHUW\RZQHUV 
LQWKHLUUHVSHFWLYHWD[LQJGLVWULFWV7KHFRXQWLHVFROOHFWWKHSURSHUW\WD[HVWKHQDOORFDWHDQGUHPLWWKRVH 
FROOHFWLRQVDPRQJWKHWD[LQJGLVWULFWVZLWKLQWKHFRXQWLHV7KHFRXQWLHVDUHDXWKRUL]HGWRFDQFHORUUHGXFH 
SURSHUW\ WD[HV GXH WR YDULRXV UHDVRQV LQFOXGLQJ WKH FLUFXLW EUHDNHU SURJUDP DJULFXOWXUDO DQG RWKHU 
H[HPSWLRQVDQGVHFWLRQ11H[HPSWLRQVXQGHU,GDKRFRGHIRUUHDOSURSHUW\LPSURYHPHQWV 
 



3$<(77(-2,176&+22/',675,&712 
%XGJHWDU\&RPSDULVRQ6FKHGXOH*HQHUDODQG0DMRU6SHFLDO5HYHQXH)XQGV 

<HDU(QGHG-XQH 

3DJHRI 

)LQDO%XGJHW 
9DULDQFH 

$FWXDO 3RVLWLYH 
*HQHUDO)XQG 2ULJLQDO )LQDO $PRXQWV 1HJDWLYH
5HYHQXHV 
/RFDO7D[HV     
2WKHU/RFDO5HYHQXH     
6WDWH5HYHQXH     
)HGHUDO5HYHQXH     
7RWDO5HYHQXHV     

([SHQGLWXUHV 
,QVWUXFWLRQDO3URJUDPV 
(OHPHQWDU\6FKRRO     
6HFRQGDU\6FKRRO     
$OWHUQDWLYH6FKRRO     
6SHFLDO(GXFDWLRQ     
6SHFLDO(GXFDWLRQ3UHVFKRRO     
*LIWHG	7DOHQWHG     
,QWHUVFKRODVWLF     
6FKRRO$FWLYLW\     

6XSSRUW6HUYLFH3URJUDPV 
$WWHQGDQFH*XLGDQFH+HDOWK     
6SHFLDO(GXFDWLRQ6XSSRUW6HUYLFHV     
,QVWUXFWLRQ,PSURYHPHQW     
(GXFDWLRQDO0HGLD     
,QVWUXFWLRQ5HODWHG7HFKQRORJ\     
'LVWULFW$GPLQLVWUDWLRQ     
6FKRRO$GPLQLVWUDWLRQ     
%XVLQHVV2SHUDWLRQ     
$GPLQLVWUDWLYH7HFKQRORJ\     
%XLOGLQJV&DUH     
0DLQWHQDQFH1RQ6WXGHQW2FFXSLHG     
0DLQWHQDQFH6WXGHQW2FFXSLHG     
0DLQWHQDQFH*URXQGV     
6HFXULW\     
3XSLO7R6FKRRO7UDQVSRUWDWLRQ     
3XSLO$FWLYLW\7UDQVSRUWDWLRQ     
*HQHUDO7UDQVSRUWDWLRQ     

1RQ,QVWUXFWLRQDO3URJUDPV 
&KLOG1XWULWLRQ     
&RPPXQLW\6HUYLFHV     
6WXGHQW$FWLYLW\     
&DSLWDO$VVHWV6WXGHQW2FFXSLHG     
&DSLWDO$VVHWV1RQ6WXGHQW2FFXSLHG     
'HEW6HUYLFH3ULQFLSDO     
'HEW6HUYLFH,QWHUHVW     
7RWDO([SHQGLWXUHV     

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

2WKHU)LQDQFLQJ6RXUFHV8VHV 
7UDQVIHUV,Q     
7UDQVIHUV2XW     

7RWDO2WKHU)LQDQFLQJ6RXUFHV8VHV     
1HW&KDQJHLQ)XQG%DODQFHV     
)XQG%DODQFHV%HJLQQLQJ     
)XQG%DODQFHV(QGLQJ     

*Total expenditures (over) under appropriations are:  

%XGJHWHG$PRXQWV 
*$$3%DVLV 

6HH$XGLWRU
V5HSRUW  



3$<(77(-2,176&+22/',675,&712 
%XGJHWDU\&RPSDULVRQ6FKHGXOH*HQHUDODQG0DMRU6SHFLDO5HYHQXH)XQGV 

<HDU(QGHG-XQH 

3DJHRI 

)LQDO%XGJHW 
9DULDQFH 

$FWXDO 3RVLWLYH 
&KLOG1XWULWLRQ)XQG 2ULJLQDO )LQDO $PRXQWV 1HJDWLYH
5HYHQXHV 
2WKHU/RFDO5HYHQXH     
)HGHUDO5HYHQXH     
7RWDO5HYHQXHV     

([SHQGLWXUHV 
1RQ,QVWUXFWLRQDO3URJUDPV 
&KLOG1XWULWLRQ     
7RWDO([SHQGLWXUHV     

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

2WKHU)LQDQFLQJ6RXUFHV8VHV 
7UDQVIHUV,Q     
7UDQVIHUV2XW     

7RWDO2WKHU)LQDQFLQJ6RXUFHV8VHV     
1HW&KDQJHLQ)XQG%DODQFHV     
)XQG%DODQFHV%HJLQQLQJ     
)XQG%DODQFHV(QGLQJ     

*Total expenditures (over) under appropriations are:  

%XGJHWHG$PRXQWV 
*$$3%DVLV 

6HH$XGLWRU
V5HSRUW  



3$<(77(-2,176&+22/',675,&712 
6FKHGXOHRI(PSOR\HU
V6KDUHRI1HW3HQVLRQ$VVHWDQG/LDELOLW\ 

DQG6FKHGXOHRI(PSOR\HU&RQWULEXWLRQV 
3(56,%DVH3ODQ 

(PSOR\HU
V 
3URSRUWLRQDO 
6KDUHRIWKH 3ODQ)LGXFLDU\ 

(PSOR\HU
V 1HW3HQVLRQ 1HW3RVLWLRQ 
(PSOR\HU
V 3URSRUWLRQDWH $VVHW/LDELOLW\ DVD3HUFHQWDJH 

)LVFDO<HDU 3RUWLRQRIWKH 6KDUHRIWKH DVD3HUFHQWDJH RIWKH7RWDO 
(QGHG 1HW3HQVLRQ 1HW3HQVLRQ &RYHUHG RI&RYHUHG 3HQVLRQ 
-XQH $VVHW/LDELOLW\ $VVHW/LDELOLW\ 3D\UROO 3D\UROO $VVHW/LDELOLW\ 
      
      
      
      
      
      
      
      
      

$VRIWKHPHDVXUHPHQWGDWHRIWKHQHWSHQVLRQDVVHWOLDELOLW\ 

&RQWULEXWLRQV 
LQ5HODWLRQWR &RQWULEXWLRQV 

)LVFDO<HDU $FWXDULDOO\ $FWXDULDOO\ &RQWULEXWLRQ DVD3HUFHQWDJH 
(QGHG 'HWHUPLQHG 'HWHUPLQHG 'HILFLHQF\ &RYHUHG RI&RYHUHG 
-XQH &RQWULEXWLRQ &RQWULEXWLRQ ([FHVV 3D\UROO 3D\UROO 
      
      
      
      
      
      
      
      
      

6FKHGXOHRI(PSOR\HU
V6KDUHRI1HW3HQVLRQ$VVHWDQG/LDELOLW\ 

6FKHGXOHRI(PSOR\HU&RQWULEXWLRQV 

6FKHGXOHVDERYHLQWHQGHGWRVKRZLQIRUPDWLRQIRU\HDUV,QIRUPDWLRQIRUDGGLWLRQDO\HDUVZLOOEHSUHVHQWHGDVLW 
EHFRPHVDYDLODEOH 

6HH$XGLWRU
V5HSRUW  



3$<(77(-2,176&+22/',675,&712 
&RPELQLQJ%DODQFH6KHHW1RQPDMRU*RYHUQPHQWDO)XQGV 

-XQH 

3DJHRI 

0F&DLQ 
0LGGOH 6WXGHQW 'ULYHU 3URIHVVLRQDO 
6FKRRO $FWLYLW\ (GXFDWLRQ 7HFKQLFDO 

$VVHWV 
&DVK	,QYHVWPHQWV     
5HFHLYDEOHV 
/RFDO6RXUFHV 
6WDWH6RXUFHV 
)HGHUDO6RXUFHV 

'XH)URP2WKHU)XQGV 
,QYHQWRU\ 

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

/LDELOLWLHV 
$FFRXQWV3D\DEOH 
'XH7R2WKHU)XQGV 
6DODULHV	%HQHILWV3D\DEOH   
8QVSHQW*UDQW$OORFDWLRQ 

7RWDO/LDELOLWLHV     

'HIHUUHG,QIORZVRI5HVRXUFHV 
8QDYDLODEOH7D[5HYHQXHV 

7RWDO'HIHUUHG,QIORZVRI5HVRXUFHV     

)XQG%DODQFHV 
1RQVSHQGDEOH 
5HVWULFWHG 
6SHFLDO3URJUDPV    
&DSLWDO3URMHFWV 

$VVLJQHG 
8QDVVLJQHG 

7RWDO)XQG%DODQFHV     
7RWDO/LDELOLWLHVDQG'HIHUUHG,QIORZV 
RI5HVRXUFHVDQG)XQG%DODQFHV     

6SHFLDO5HYHQXH)XQGV 

6HH$XGLWRU
V5HSRUW  



3$<(77(-2,176&+22/',675,&712 
&RPELQLQJ%DODQFH6KHHW1RQPDMRU*RYHUQPHQWDO)XQGV 

-XQH 

3DJHRI 

7LWOH,$ 
6XEVWDQFH (66$ 

7HFKQRORJ\ $EXVH (66(5,,, ,%3 
$VVHWV 
&DVK	,QYHVWPHQWV   
5HFHLYDEOHV 
/RFDO6RXUFHV 
6WDWH6RXUFHV 
)HGHUDO6RXUFHV   

'XH)URP2WKHU)XQGV 
,QYHQWRU\ 

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

/LDELOLWLHV 
$FFRXQWV3D\DEOH 
'XH7R2WKHU)XQGV   
6DODULHV	%HQHILWV3D\DEOH   
8QVSHQW*UDQW$OORFDWLRQ   

7RWDO/LDELOLWLHV     

'HIHUUHG,QIORZVRI5HVRXUFHV 
8QDYDLODEOH7D[5HYHQXHV 

7RWDO'HIHUUHG,QIORZVRI5HVRXUFHV     

)XQG%DODQFHV 
1RQVSHQGDEOH 
5HVWULFWHG 
6SHFLDO3URJUDPV   
&DSLWDO3URMHFWV 

$VVLJQHG 
8QDVVLJQHG 

7RWDO)XQG%DODQFHV     
7RWDO/LDELOLWLHVDQG'HIHUUHG,QIORZV 
RI5HVRXUFHVDQG)XQG%DODQFHV     

6SHFLDO5HYHQXH)XQGV 

6HH$XGLWRU
V5HSRUW  



3$<(77(-2,176&+22/',675,&712 
&RPELQLQJ%DODQFH6KHHW1RQPDMRU*RYHUQPHQWDO)XQGV 

-XQH 

3DJHRI 

7LWOH,& ,'($3DUW% 
(66$ 6FKRRO 

(66(5, (0& (66(5,, $JH 
$VVHWV 
&DVK	,QYHVWPHQWV 
5HFHLYDEOHV 
/RFDO6RXUFHV 
6WDWH6RXUFHV 
)HGHUDO6RXUFHV   

'XH)URP2WKHU)XQGV 
,QYHQWRU\ 

7RWDO$VVHWV     

/LDELOLWLHV 
$FFRXQWV3D\DEOH 
'XH7R2WKHU)XQGV   
6DODULHV	%HQHILWV3D\DEOH   
8QVSHQW*UDQW$OORFDWLRQ   

7RWDO/LDELOLWLHV     

'HIHUUHG,QIORZVRI5HVRXUFHV 
8QDYDLODEOH7D[5HYHQXHV 

7RWDO'HIHUUHG,QIORZVRI5HVRXUFHV     

)XQG%DODQFHV 
1RQVSHQGDEOH 
5HVWULFWHG 
6SHFLDO3URJUDPV 
&DSLWDO3URMHFWV 

$VVLJQHG 
8QDVVLJQHG 

7RWDO)XQG%DODQFHV     
7RWDO/LDELOLWLHVDQG'HIHUUHG,QIORZV 
RI5HVRXUFHVDQG)XQG%DODQFHV     

6SHFLDO5HYHQXH)XQGV 

6HH$XGLWRU
V5HSRUW  



3$<(77(-2,176&+22/',675,&712 
&RPELQLQJ%DODQFH6KHHW1RQPDMRU*RYHUQPHQWDO)XQGV 

-XQH 

3DJHRI 

,'($3DUW% 6FKRRO 7LWOH,9$ 
3UH6FKRRO ,'($3DUW% %DVHG (66$ 

$JH $53$ 0HGLFDLG 66	$( 
$VVHWV 
&DVK	,QYHVWPHQWV 
5HFHLYDEOHV 
/RFDO6RXUFHV 
6WDWH6RXUFHV 
)HGHUDO6RXUFHV     

'XH)URP2WKHU)XQGV 
,QYHQWRU\ 

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

/LDELOLWLHV 
$FFRXQWV3D\DEOH 
'XH7R2WKHU)XQGV    
6DODULHV	%HQHILWV3D\DEOH    
8QVSHQW*UDQW$OORFDWLRQ  

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

'HIHUUHG,QIORZVRI5HVRXUFHV 
8QDYDLODEOH7D[5HYHQXHV 

7RWDO'HIHUUHG,QIORZVRI5HVRXUFHV     

)XQG%DODQFHV 
1RQVSHQGDEOH 
5HVWULFWHG 
6SHFLDO3URJUDPV 
&DSLWDO3URMHFWV 

$VVLJQHG 
8QDVVLJQHG 

7RWDO)XQG%DODQFHV     
7RWDO/LDELOLWLHVDQG'HIHUUHG,QIORZV 
RI5HVRXUFHVDQG)XQG%DODQFHV     

6SHFLDO5HYHQXH)XQGV 

6HH$XGLWRU
V5HSRUW  



3$<(77(-2,176&+22/',675,&712 
&RPELQLQJ%DODQFH6KHHW1RQPDMRU*RYHUQPHQWDO)XQGV 

-XQH 

3DJHRI 

7LWOH9% 3HUNLQV,,, 7LWOH,,, 7LWOH,,$ 
(66$ 3URIHVVLRQDO (66$ (66$ 
5(, 7HFKQLFDO$FW (/$ 6(, 

$VVHWV 
&DVK	,QYHVWPHQWV 
5HFHLYDEOHV 
/RFDO6RXUFHV 
6WDWH6RXUFHV 
)HGHUDO6RXUFHV    

'XH)URP2WKHU)XQGV 
,QYHQWRU\ 

7RWDO$VVHWV     

/LDELOLWLHV 
$FFRXQWV3D\DEOH 
'XH7R2WKHU)XQGV    
6DODULHV	%HQHILWV3D\DEOH  
8QVSHQW*UDQW$OORFDWLRQ   

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

'HIHUUHG,QIORZVRI5HVRXUFHV 
8QDYDLODEOH7D[5HYHQXHV 

7RWDO'HIHUUHG,QIORZVRI5HVRXUFHV     

)XQG%DODQFHV 
1RQVSHQGDEOH 
5HVWULFWHG 
6SHFLDO3URJUDPV 
&DSLWDO3URMHFWV 

$VVLJQHG 
8QDVVLJQHG 

7RWDO)XQG%DODQFHV     
7RWDO/LDELOLWLHVDQG'HIHUUHG,QIORZV 
RI5HVRXUFHVDQG)XQG%DODQFHV     

6SHFLDO5HYHQXH)XQGV 

6HH$XGLWRU
V5HSRUW  



3$<(77(-2,176&+22/',675,&712 
&RPELQLQJ%DODQFH6KHHW1RQPDMRU*RYHUQPHQWDO)XQGV 

-XQH 

3DJHRI 

&DSLWDO3URMHFWV 
7LWOH,9% 
(66$ 0F.LQQH\ %XV 

VW&&/& 6/)5) 9HQWR 'HSUHFLDWLRQ 
$VVHWV 
&DVK	,QYHVWPHQWV  
5HFHLYDEOHV 
/RFDO6RXUFHV 
6WDWH6RXUFHV 
)HGHUDO6RXUFHV   

'XH)URP2WKHU)XQGV 
,QYHQWRU\ 

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

/LDELOLWLHV 
$FFRXQWV3D\DEOH 
'XH7R2WKHU)XQGV   
6DODULHV	%HQHILWV3D\DEOH   
8QVSHQW*UDQW$OORFDWLRQ 

7RWDO/LDELOLWLHV     

'HIHUUHG,QIORZVRI5HVRXUFHV 
8QDYDLODEOH7D[5HYHQXHV 

7RWDO'HIHUUHG,QIORZVRI5HVRXUFHV     

)XQG%DODQFHV 
1RQVSHQGDEOH 
5HVWULFWHG 
6SHFLDO3URJUDPV 
&DSLWDO3URMHFWV  

$VVLJQHG 
8QDVVLJQHG 

7RWDO)XQG%DODQFHV     
7RWDO/LDELOLWLHVDQG'HIHUUHG,QIORZV 
RI5HVRXUFHVDQG)XQG%DODQFHV     

6SHFLDO5HYHQXH)XQGV 

6HH$XGLWRU
V5HSRUW  



3$<(77(-2,176&+22/',675,&712 
&RPELQLQJ%DODQFH6KHHW1RQPDMRU*RYHUQPHQWDO)XQGV 

-XQH 

3DJHRI 

&DSLWDO3URMHFWV 

,QVXUDQFH 
$GMXVWPHQW 7RWDO 

$VVHWV 
&DVK	,QYHVWPHQWV   
5HFHLYDEOHV  
/RFDO6RXUFHV  
6WDWH6RXUFHV  
)HGHUDO6RXUFHV  

'XH)URP2WKHU)XQGV  
,QYHQWRU\  

7RWDO$VVHWV   

/LDELOLWLHV 
$FFRXQWV3D\DEOH  
'XH7R2WKHU)XQGV  
6DODULHV	%HQHILWV3D\DEOH  
8QVSHQW*UDQW$OORFDWLRQ  

7RWDO/LDELOLWLHV   

'HIHUUHG,QIORZVRI5HVRXUFHV 
8QDYDLODEOH7D[5HYHQXHV  

7RWDO'HIHUUHG,QIORZVRI5HVRXUFHV   

)XQG%DODQFHV 
1RQVSHQGDEOH  
5HVWULFWHG 
6SHFLDO3URJUDPV  
&DSLWDO3URMHFWV   

$VVLJQHG  
8QDVVLJQHG  

7RWDO)XQG%DODQFHV   
7RWDO/LDELOLWLHVDQG'HIHUUHG,QIORZV 
RI5HVRXUFHVDQG)XQG%DODQFHV   

6HH$XGLWRU
V5HSRUW  



3$<(77(-2,176&+22/',675,&712 
&RPELQLQJ6WDWHPHQWRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHVLQ 

)XQG%DODQFHV1RQPDMRU*RYHUQPHQWDO)XQGV 
<HDU(QGHG-XQH 

3DJHRI 

0F&DLQ 
0LGGOH 6WXGHQW 'ULYHU 3URIHVVLRQDO 
6FKRRO $FWLYLW\ (GXFDWLRQ 7HFKQLFDO 

5HYHQXHV 
/RFDO7D[HV 
2WKHU/RFDO5HYHQXH    
6WDWH5HYHQXH   
)HGHUDO5HYHQXH 
7RWDO5HYHQXHV     

([SHQGLWXUHV 
,QVWUXFWLRQDO3URJUDPV 
(OHPHQWDU\6FKRRO 
6HFRQGDU\6FKRRO    
$OWHUQDWLYH6FKRRO 
6SHFLDO(GXFDWLRQ 
6SHFLDO(GXFDWLRQ3UHVFKRRO 
*LIWHG	7DOHQWHG 
,QWHUVFKRODVWLF 
6FKRRO$FWLYLW\ 

6XSSRUW6HUYLFH3URJUDPV 
$WWHQGDQFH*XLGDQFH+HDOWK 
6SHFLDO(GXFDWLRQ6XSSRUW6HUYLFHV 
,QVWUXFWLRQ,PSURYHPHQW 
(GXFDWLRQDO0HGLD 
,QVWUXFWLRQ5HODWHG7HFKQRORJ\ 
'LVWULFW$GPLQLVWUDWLRQ 
6FKRRO$GPLQLVWUDWLRQ 
%XVLQHVV2SHUDWLRQ 
$GPLQLVWUDWLYH7HFKQRORJ\ 
%XLOGLQJV&DUH 
0DLQWHQDQFH1RQ6WXGHQW2FFXSLHG 
0DLQWHQDQFH6WXGHQW2FFXSLHG 
0DLQWHQDQFH*URXQGV 
6HFXULW\ 
3XSLO7R6FKRRO7UDQVSRUWDWLRQ 
3XSLO$FWLYLW\7UDQVSRUWDWLRQ 
*HQHUDO7UDQVSRUWDWLRQ 

1RQ,QVWUXFWLRQDO3URJUDPV 
&KLOG1XWULWLRQ 
&RPPXQLW\6HUYLFHV  
6WXGHQW$FWLYLW\ 
&DSLWDO$VVHWV6WXGHQW2FFXSLHG 
&DSLWDO$VVHWV1RQ6WXGHQW2FFXSLHG 
'HEW6HUYLFH3ULQFLSDO 
'HEW6HUYLFH,QWHUHVW 
7RWDO([SHQGLWXUHV     

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

2WKHU)LQDQFLQJ6RXUFHV8VHV 
7UDQVIHUV,Q 
7UDQVIHUV2XW 

7RWDO2WKHU)LQDQFLQJ6RXUFHV8VHV     
1HW&KDQJHLQ)XQG%DODQFHV     
)XQG%DODQFHV%HJLQQLQJ     
)XQG%DODQFHV(QGLQJ     

6SHFLDO5HYHQXH)XQGV 

6HH$XGLWRU
V5HSRUW  



3$<(77(-2,176&+22/',675,&712 
&RPELQLQJ6WDWHPHQWRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHVLQ 

)XQG%DODQFHV1RQPDMRU*RYHUQPHQWDO)XQGV 
<HDU(QGHG-XQH 

3DJHRI 

7LWOH,$ 
6XEVWDQFH (66$ 

7HFKQRORJ\ $EXVH (66(5,,, ,%3 
5HYHQXHV 
/RFDO7D[HV 
2WKHU/RFDO5HYHQXH 
6WDWH5HYHQXH   
)HGHUDO5HYHQXH   
7RWDO5HYHQXHV     

([SHQGLWXUHV 
,QVWUXFWLRQDO3URJUDPV 
(OHPHQWDU\6FKRRO  
6HFRQGDU\6FKRRO  
$OWHUQDWLYH6FKRRO 
6SHFLDO(GXFDWLRQ 
6SHFLDO(GXFDWLRQ3UHVFKRRO 
*LIWHG	7DOHQWHG 
,QWHUVFKRODVWLF 
6FKRRO$FWLYLW\ 

6XSSRUW6HUYLFH3URJUDPV 
$WWHQGDQFH*XLGDQFH+HDOWK 
6SHFLDO(GXFDWLRQ6XSSRUW6HUYLFHV 
,QVWUXFWLRQ,PSURYHPHQW    
(GXFDWLRQDO0HGLD 
,QVWUXFWLRQ5HODWHG7HFKQRORJ\  
'LVWULFW$GPLQLVWUDWLRQ 
6FKRRO$GPLQLVWUDWLRQ 
%XVLQHVV2SHUDWLRQ 
$GPLQLVWUDWLYH7HFKQRORJ\ 
%XLOGLQJV&DUH 
0DLQWHQDQFH1RQ6WXGHQW2FFXSLHG 
0DLQWHQDQFH6WXGHQW2FFXSLHG 
0DLQWHQDQFH*URXQGV 
6HFXULW\ 
3XSLO7R6FKRRO7UDQVSRUWDWLRQ 
3XSLO$FWLYLW\7UDQVSRUWDWLRQ 
*HQHUDO7UDQVSRUWDWLRQ 

1RQ,QVWUXFWLRQDO3URJUDPV 
&KLOG1XWULWLRQ 
&RPPXQLW\6HUYLFHV 
6WXGHQW$FWLYLW\ 
&DSLWDO$VVHWV6WXGHQW2FFXSLHG  
&DSLWDO$VVHWV1RQ6WXGHQW2FFXSLHG  
'HEW6HUYLFH3ULQFLSDO 
'HEW6HUYLFH,QWHUHVW 
7RWDO([SHQGLWXUHV     

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

2WKHU)LQDQFLQJ6RXUFHV8VHV 
7UDQVIHUV,Q 
7UDQVIHUV2XW 

7RWDO2WKHU)LQDQFLQJ6RXUFHV8VHV     
1HW&KDQJHLQ)XQG%DODQFHV     
)XQG%DODQFHV%HJLQQLQJ     
)XQG%DODQFHV(QGLQJ     

6SHFLDO5HYHQXH)XQGV 

6HH$XGLWRU
V5HSRUW  



3$<(77(-2,176&+22/',675,&712 
&RPELQLQJ6WDWHPHQWRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHVLQ 

)XQG%DODQFHV1RQPDMRU*RYHUQPHQWDO)XQGV 
<HDU(QGHG-XQH 

3DJHRI 

7LWOH,& ,'($3DUW% 
(66$ 6FKRRO 

(66(5, (0& (66(5,, $JH 
5HYHQXHV 
/RFDO7D[HV 
2WKHU/RFDO5HYHQXH 
6WDWH5HYHQXH 
)HGHUDO5HYHQXH     
7RWDO5HYHQXHV     

([SHQGLWXUHV 
,QVWUXFWLRQDO3URJUDPV 
(OHPHQWDU\6FKRRO  
6HFRQGDU\6FKRRO  
$OWHUQDWLYH6FKRRO 
6SHFLDO(GXFDWLRQ  
6SHFLDO(GXFDWLRQ3UHVFKRRO 
*LIWHG	7DOHQWHG 
,QWHUVFKRODVWLF 
6FKRRO$FWLYLW\ 

6XSSRUW6HUYLFH3URJUDPV 
$WWHQGDQFH*XLGDQFH+HDOWK 
6SHFLDO(GXFDWLRQ6XSSRUW6HUYLFHV  
,QVWUXFWLRQ,PSURYHPHQW   
(GXFDWLRQDO0HGLD 
,QVWUXFWLRQ5HODWHG7HFKQRORJ\ 
'LVWULFW$GPLQLVWUDWLRQ 
6FKRRO$GPLQLVWUDWLRQ 
%XVLQHVV2SHUDWLRQ 
$GPLQLVWUDWLYH7HFKQRORJ\ 
%XLOGLQJV&DUH 
0DLQWHQDQFH1RQ6WXGHQW2FFXSLHG 
0DLQWHQDQFH6WXGHQW2FFXSLHG 
0DLQWHQDQFH*URXQGV 
6HFXULW\ 
3XSLO7R6FKRRO7UDQVSRUWDWLRQ 
3XSLO$FWLYLW\7UDQVSRUWDWLRQ 
*HQHUDO7UDQVSRUWDWLRQ 

1RQ,QVWUXFWLRQDO3URJUDPV 
&KLOG1XWULWLRQ 
&RPPXQLW\6HUYLFHV  
6WXGHQW$FWLYLW\ 
&DSLWDO$VVHWV6WXGHQW2FFXSLHG  
&DSLWDO$VVHWV1RQ6WXGHQW2FFXSLHG 
'HEW6HUYLFH3ULQFLSDO 
'HEW6HUYLFH,QWHUHVW 
7RWDO([SHQGLWXUHV     

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

2WKHU)LQDQFLQJ6RXUFHV8VHV 
7UDQVIHUV,Q 
7UDQVIHUV2XW 

7RWDO2WKHU)LQDQFLQJ6RXUFHV8VHV     
1HW&KDQJHLQ)XQG%DODQFHV     
)XQG%DODQFHV%HJLQQLQJ     
)XQG%DODQFHV(QGLQJ     

6SHFLDO5HYHQXH)XQGV 

6HH$XGLWRU
V5HSRUW  



3$<(77(-2,176&+22/',675,&712 
&RPELQLQJ6WDWHPHQWRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHVLQ 

)XQG%DODQFHV1RQPDMRU*RYHUQPHQWDO)XQGV 
<HDU(QGHG-XQH 

3DJHRI 

,'($3DUW% 6FKRRO 7LWOH,9$ 
3UH6FKRRO ,'($3DUW% %DVHG (66$ 

$JH $53$ 0HGLFDLG 66	$( 
5HYHQXHV 
/RFDO7D[HV 
2WKHU/RFDO5HYHQXH 
6WDWH5HYHQXH 
)HGHUDO5HYHQXH     
7RWDO5HYHQXHV     

([SHQGLWXUHV 
,QVWUXFWLRQDO3URJUDPV 
(OHPHQWDU\6FKRRO 
6HFRQGDU\6FKRRO  
$OWHUQDWLYH6FKRRO 
6SHFLDO(GXFDWLRQ   
6SHFLDO(GXFDWLRQ3UHVFKRRO   
*LIWHG	7DOHQWHG 
,QWHUVFKRODVWLF 
6FKRRO$FWLYLW\ 

6XSSRUW6HUYLFH3URJUDPV 
$WWHQGDQFH*XLGDQFH+HDOWK 
6SHFLDO(GXFDWLRQ6XSSRUW6HUYLFHV   
,QVWUXFWLRQ,PSURYHPHQW 
(GXFDWLRQDO0HGLD 
,QVWUXFWLRQ5HODWHG7HFKQRORJ\ 
'LVWULFW$GPLQLVWUDWLRQ 
6FKRRO$GPLQLVWUDWLRQ 
%XVLQHVV2SHUDWLRQ 
$GPLQLVWUDWLYH7HFKQRORJ\ 
%XLOGLQJV&DUH 
0DLQWHQDQFH1RQ6WXGHQW2FFXSLHG 
0DLQWHQDQFH6WXGHQW2FFXSLHG 
0DLQWHQDQFH*URXQGV 
6HFXULW\ 
3XSLO7R6FKRRO7UDQVSRUWDWLRQ 
3XSLO$FWLYLW\7UDQVSRUWDWLRQ 
*HQHUDO7UDQVSRUWDWLRQ 

1RQ,QVWUXFWLRQDO3URJUDPV 
&KLOG1XWULWLRQ 
&RPPXQLW\6HUYLFHV 
6WXGHQW$FWLYLW\ 
&DSLWDO$VVHWV6WXGHQW2FFXSLHG 
&DSLWDO$VVHWV1RQ6WXGHQW2FFXSLHG 
'HEW6HUYLFH3ULQFLSDO 
'HEW6HUYLFH,QWHUHVW 
7RWDO([SHQGLWXUHV     

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

2WKHU)LQDQFLQJ6RXUFHV8VHV 
7UDQVIHUV,Q 
7UDQVIHUV2XW 

7RWDO2WKHU)LQDQFLQJ6RXUFHV8VHV     
1HW&KDQJHLQ)XQG%DODQFHV     
)XQG%DODQFHV%HJLQQLQJ     
)XQG%DODQFHV(QGLQJ     

6SHFLDO5HYHQXH)XQGV 

6HH$XGLWRU
V5HSRUW  



3$<(77(-2,176&+22/',675,&712 
&RPELQLQJ6WDWHPHQWRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHVLQ 

)XQG%DODQFHV1RQPDMRU*RYHUQPHQWDO)XQGV 
<HDU(QGHG-XQH 

3DJHRI 

7LWOH9% 3HUNLQV,,, 7LWOH,,, 7LWOH,,$ 
(66$ 3URIHVVLRQDO (66$ (66$ 
5(, 7HFKQLFDO$FW (/$ 6(, 

5HYHQXHV 
/RFDO7D[HV 
2WKHU/RFDO5HYHQXH 
6WDWH5HYHQXH 
)HGHUDO5HYHQXH     
7RWDO5HYHQXHV     

([SHQGLWXUHV 
,QVWUXFWLRQDO3URJUDPV 
(OHPHQWDU\6FKRRO  
6HFRQGDU\6FKRRO    
$OWHUQDWLYH6FKRRO 
6SHFLDO(GXFDWLRQ 
6SHFLDO(GXFDWLRQ3UHVFKRRO 
*LIWHG	7DOHQWHG 
,QWHUVFKRODVWLF 
6FKRRO$FWLYLW\ 

6XSSRUW6HUYLFH3URJUDPV 
$WWHQGDQFH*XLGDQFH+HDOWK 
6SHFLDO(GXFDWLRQ6XSSRUW6HUYLFHV 
,QVWUXFWLRQ,PSURYHPHQW   
(GXFDWLRQDO0HGLD 
,QVWUXFWLRQ5HODWHG7HFKQRORJ\ 
'LVWULFW$GPLQLVWUDWLRQ 
6FKRRO$GPLQLVWUDWLRQ 
%XVLQHVV2SHUDWLRQ 
$GPLQLVWUDWLYH7HFKQRORJ\ 
%XLOGLQJV&DUH 
0DLQWHQDQFH1RQ6WXGHQW2FFXSLHG 
0DLQWHQDQFH6WXGHQW2FFXSLHG 
0DLQWHQDQFH*URXQGV 
6HFXULW\ 
3XSLO7R6FKRRO7UDQVSRUWDWLRQ 
3XSLO$FWLYLW\7UDQVSRUWDWLRQ 
*HQHUDO7UDQVSRUWDWLRQ 

1RQ,QVWUXFWLRQDO3URJUDPV 
&KLOG1XWULWLRQ 
&RPPXQLW\6HUYLFHV 
6WXGHQW$FWLYLW\ 
&DSLWDO$VVHWV6WXGHQW2FFXSLHG 
&DSLWDO$VVHWV1RQ6WXGHQW2FFXSLHG 
'HEW6HUYLFH3ULQFLSDO 
'HEW6HUYLFH,QWHUHVW 
7RWDO([SHQGLWXUHV     

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

2WKHU)LQDQFLQJ6RXUFHV8VHV 
7UDQVIHUV,Q 
7UDQVIHUV2XW 

7RWDO2WKHU)LQDQFLQJ6RXUFHV8VHV     
1HW&KDQJHLQ)XQG%DODQFHV     
)XQG%DODQFHV%HJLQQLQJ     
)XQG%DODQFHV(QGLQJ     

6SHFLDO5HYHQXH)XQGV 

6HH$XGLWRU
V5HSRUW  



3$<(77(-2,176&+22/',675,&712 
&RPELQLQJ6WDWHPHQWRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHVLQ 

)XQG%DODQFHV1RQPDMRU*RYHUQPHQWDO)XQGV 
<HDU(QGHG-XQH 

3DJHRI 

&DSLWDO3URMHFWV 
7LWOH,9% 
(66$ 0F.LQQH\ %XV 

VW&&/& 6/)5) 9HQWR 'HSUHFLDWLRQ 
5HYHQXHV 
/RFDO7D[HV 
2WKHU/RFDO5HYHQXH  
6WDWH5HYHQXH 
)HGHUDO5HYHQXH    
7RWDO5HYHQXHV     

([SHQGLWXUHV 
,QVWUXFWLRQDO3URJUDPV 
(OHPHQWDU\6FKRRO    
6HFRQGDU\6FKRRO   
$OWHUQDWLYH6FKRRO 
6SHFLDO(GXFDWLRQ 
6SHFLDO(GXFDWLRQ3UHVFKRRO 
*LIWHG	7DOHQWHG 
,QWHUVFKRODVWLF 
6FKRRO$FWLYLW\ 

6XSSRUW6HUYLFH3URJUDPV 
$WWHQGDQFH*XLGDQFH+HDOWK 
6SHFLDO(GXFDWLRQ6XSSRUW6HUYLFHV 
,QVWUXFWLRQ,PSURYHPHQW  
(GXFDWLRQDO0HGLD 
,QVWUXFWLRQ5HODWHG7HFKQRORJ\ 
'LVWULFW$GPLQLVWUDWLRQ 
6FKRRO$GPLQLVWUDWLRQ 
%XVLQHVV2SHUDWLRQ 
$GPLQLVWUDWLYH7HFKQRORJ\ 
%XLOGLQJV&DUH 
0DLQWHQDQFH1RQ6WXGHQW2FFXSLHG 
0DLQWHQDQFH6WXGHQW2FFXSLHG 
0DLQWHQDQFH*URXQGV 
6HFXULW\ 
3XSLO7R6FKRRO7UDQVSRUWDWLRQ 
3XSLO$FWLYLW\7UDQVSRUWDWLRQ 
*HQHUDO7UDQVSRUWDWLRQ 

1RQ,QVWUXFWLRQDO3URJUDPV 
&KLOG1XWULWLRQ 
&RPPXQLW\6HUYLFHV 
6WXGHQW$FWLYLW\ 
&DSLWDO$VVHWV6WXGHQW2FFXSLHG 
&DSLWDO$VVHWV1RQ6WXGHQW2FFXSLHG  
'HEW6HUYLFH3ULQFLSDO 
'HEW6HUYLFH,QWHUHVW 
7RWDO([SHQGLWXUHV     

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

2WKHU)LQDQFLQJ6RXUFHV8VHV 
7UDQVIHUV,Q  
7UDQVIHUV2XW  

7RWDO2WKHU)LQDQFLQJ6RXUFHV8VHV     
1HW&KDQJHLQ)XQG%DODQFHV     
)XQG%DODQFHV%HJLQQLQJ     
)XQG%DODQFHV(QGLQJ     

6SHFLDO5HYHQXH)XQGV 

6HH$XGLWRU
V5HSRUW  



3$<(77(-2,176&+22/',675,&712 
&RPELQLQJ6WDWHPHQWRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHVLQ 

)XQG%DODQFHV1RQPDMRU*RYHUQPHQWDO)XQGV 
<HDU(QGHG-XQH 

3DJHRI 

&DSLWDO3URMHFWV 

,QVXUDQFH 
$GMXVWPHQW 7RWDO 

5HYHQXHV 
/RFDO7D[HV  
2WKHU/RFDO5HYHQXH  
6WDWH5HYHQXH  
)HGHUDO5HYHQXH  
7RWDO5HYHQXHV   

([SHQGLWXUHV 
,QVWUXFWLRQDO3URJUDPV 
(OHPHQWDU\6FKRRO  
6HFRQGDU\6FKRRO  
$OWHUQDWLYH6FKRRO  
6SHFLDO(GXFDWLRQ  
6SHFLDO(GXFDWLRQ3UHVFKRRO  
*LIWHG	7DOHQWHG  
,QWHUVFKRODVWLF  
6FKRRO$FWLYLW\  

6XSSRUW6HUYLFH3URJUDPV 
$WWHQGDQFH*XLGDQFH+HDOWK  
6SHFLDO(GXFDWLRQ6XSSRUW6HUYLFHV  
,QVWUXFWLRQ,PSURYHPHQW  
(GXFDWLRQDO0HGLD  
,QVWUXFWLRQ5HODWHG7HFKQRORJ\  
'LVWULFW$GPLQLVWUDWLRQ  
6FKRRO$GPLQLVWUDWLRQ  
%XVLQHVV2SHUDWLRQ  
$GPLQLVWUDWLYH7HFKQRORJ\  
%XLOGLQJV&DUH  
0DLQWHQDQFH1RQ6WXGHQW2FFXSLHG  
0DLQWHQDQFH6WXGHQW2FFXSLHG  
0DLQWHQDQFH*URXQGV  
6HFXULW\  
3XSLO7R6FKRRO7UDQVSRUWDWLRQ  
3XSLO$FWLYLW\7UDQVSRUWDWLRQ  
*HQHUDO7UDQVSRUWDWLRQ  

1RQ,QVWUXFWLRQDO3URJUDPV 
&KLOG1XWULWLRQ  
&RPPXQLW\6HUYLFHV  
6WXGHQW$FWLYLW\  
&DSLWDO$VVHWV6WXGHQW2FFXSLHG  
&DSLWDO$VVHWV1RQ6WXGHQW2FFXSLHG  
'HEW6HUYLFH3ULQFLSDO  
'HEW6HUYLFH,QWHUHVW  
7RWDO([SHQGLWXUHV   

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

2WKHU)LQDQFLQJ6RXUFHV8VHV 
7UDQVIHUV,Q  
7UDQVIHUV2XW  

7RWDO2WKHU)LQDQFLQJ6RXUFHV8VHV   
1HW&KDQJHLQ)XQG%DODQFHV   
)XQG%DODQFHV%HJLQQLQJ   
)XQG%DODQFHV(QGLQJ   

6HH$XGLWRU
V5HSRUW  



3$<(77(-2,176&+22/',675,&712 
6FKHGXOHRI([SHQGLWXUHVRI)HGHUDO$ZDUGV 

<HDU(QGHG-XQH 

)HGHUDO 3DVV7KURXJK 
)HGHUDO*UDQWRU3DVV7KURXJK $/ (QWLW\,GHQWLI\LQJ )HGHUDO 
*UDQWRU3URJUDPRU&OXVWHU7LWOH 1XPEHU 1XPEHU ([SHQGLWXUHV 

86'HSWRI$JULFXOWXUH 
Passed Through Washington County: 
)RUHVW6HUYLFH6FKRROVDQG5RDGV&OXVWHU 
6FKRROVDQG5RDGV*UDQWVWR6WDWHV  1RQH  
7RWDO)RUHVW6HUYLFH6FKRROVDQG5RDGV&OXVWHU  

Passed Through Idaho Dept of Education: 
&KLOG1XWULWLRQ&OXVWHU 
6FKRRO%UHDNIDVW3URJUDP  1  
1DWLRQDO6FKRRO/XQFK3URJUDP  1  
)UHVK)UXLW	9HJHWDEOH3URJUDP  /  
6XPPHU)RRG6HUYLFH3URJUDPIRU&KLOGUHQ  1  
7RWDO&KLOG1XWULWLRQ&OXVWHU  

&KLOG	$GXOW&DUH)RRG3URJUDP  1RQH  
&KLOG1XWULWLRQ'LVFUHWLRQDU\*UDQWV/LPLWHG$YDLODELOLW\  1RQH  

7RWDO86'HSWRI$JULFXOWXUH  

86'HSWRI7UHDVXU\ 
Passed Through Idaho Dept of Education: 
&29,'&RURQDYLUXV6WDWH	/RFDO)LVFDO5HFRYHU\)XQG  6/)53  

7RWDO86'HSWRI7UHDVXU\  

86'HSWRI(GXFDWLRQ 
Passed Through Idaho Dept of Education: 
6SHFLDO(GXFDWLRQ&OXVWHU 
6SHFLDO(GXFDWLRQ*UDQWVWR6WDWHV $ +$  
&29,',QGLYLGXDOVZLWK'LVDELOLWLHV(GXFDWLRQ$FW$PHULFDQ5HVFXH3ODQ$FWRI ; +;  
7RWDO   

6SHFLDO(GXFDWLRQ3UHVFKRRO*UDQWV $ +$  
7RWDO   
7RWDO6SHFLDO(GXFDWLRQ&OXVWHU  

7LWOH,*UDQWVWR/RFDO(GXFDWLRQDO$JHQFLHV $ 6$  
0LJUDQW(GXFDWLRQ6WDWH*UDQW $ 6$  
&DUHHU	7HFKQLFDO(GXFDWLRQ%DVLF*UDQWVWR6WDWHV $ 9$  
(GXFDWLRQIRU+RPHOHVV&KLOGUHQDQG<RXWK $ 6$  
7ZHQW\)LUVW&HQWXU\&RPPXQLW\/HDUQLQJ&HQWHUV $ 6&  
5XUDO(GXFDWLRQ $ 6%  
(QJOLVK/DQJXDJH$FTXLVLWLRQ6WDWH*UDQWV $ 6$  
6XSSRUWLQJ(IIHFWLYH,QVWUXFWLRQ6WDWH*UDQWV $ 6$  
6FKRRO,PSURYHPHQW*UDQW $ 6$  
6WXGHQW6XSSRUW	$FDGHPLF(QULFKPHQW $ 6$  
&29,'(OHPHQWDU\DQG6HFRQGDU\6FKRRO(PHUJHQF\5HOLHI)XQG ' 6'  
&29,'$PHULFDQ5HVFXH3ODQ(OHPHQWDU\DQG6HFRQGDU\6FKRROV(PHUJHQF\5HOLHI)XQG 8 68  
&29,'$PHULFDQ5HVFXH3ODQ(OHPHQWDU\DQG6HFRQGDU\6FKRROV(PHUJHQF\5HOLHI)XQG± 
+RPHOHVV&KLOGUHQDQG<RXWK 

: 6:  

7RWDO   
7RWDO86'HSWRI(GXFDWLRQ  

7RWDO([SHQGLWXUHVRI)HGHUDO$ZDUGV  

127(6 

$ %DVLV RI 3UHVHQWDWLRQ  7KH DFFRPSDQ\LQJ VFKHGXOH RI H[SHQGLWXUHV RI IHGHUDO DZDUGV WKH VFKHGXOH LQFOXGHV WKH IHGHUDO DZDUG DFWLYLW\ RI WKH 6FKRRO XQGHU 
SURJUDPV RI WKH IHGHUDO JRYHUQPHQW IRU WKH \HDU HQGHG -XQH   7KH LQIRUPDWLRQ LQ WKLV VFKHGXOH LV SUHVHQWHG LQ DFFRUGDQFH ZLWK WKH UHTXLUHPHQWV RI 7LWOH  86 
&RGH RI )HGHUDO 5HJXODWLRQV 3DUW  Uniform Administrative Requirements, Cost Principles, and Audit Requirements IRU )HGHUDO $ZDUGV 8QLIRUP *XLGDQFH 
%HFDXVH WKH VFKHGXOH SUHVHQWV RQO\ D VHOHFWHG SRUWLRQ RI WKH RSHUDWLRQV RI WKH 6FKRRO LW LV QRW LQWHQGHG WR DQG GRHV QRW SUHVHQW WKH ILQDQFLDO SRVLWLRQ FKDQJHV LQ QHW 
SRVLWLRQRUFDVKIORZVRIWKH6FKRRO 

% 6XPPDU\ RI 6LJQLILFDQW $FFRXQWLQJ 3ROLFLHV  ([SHQGLWXUHV UHSRUWHG RQ WKH VFKHGXOH DUH UHSRUWHG RQ WKH DFFUXDO EDVLV RI DFFRXQWLQJ 6XFK H[SHQGLWXUHV DUH 
UHFRJQL]HG IROORZLQJ WKH FRVW SULQFLSOHV FRQWDLQHG LQ WKH 8QLIRUP *XLGDQFH ZKHUHLQ FHUWDLQ W\SHV RI H[SHQGLWXUHV DUH QRW DOORZDEOH RU DUH OLPLWHG DV WR UHLPEXUVHPHQW 
1RDZDUGVZHUHSDVVHGWKURXJKWRVXEUHFLSLHQWV7KH6FKRROKDVQRWHOHFWHGWRXVHWKHSHUFHQWGHPLQLPLVLQGLUHFWFRVWUDWHDVDOORZHGXQGHUWKH8QLIRUP 

&1RQPRQHWDU\$VVLVWDQFH,QFOXGHGLQWKH1DWLRQDO6FKRRO/XQFK3URJUDPDZDUGLV86'$IRRGFRPPRGLWLHVVWDWHGDWDIDLUPDUNHWYDOXHRI 

6HH$XGLWRU
V5HSRUW  



 

 



 
 

 
+LJKZD\3D\HWWH,GDKR_ZZZTFSDVFRP_LQIR#TFSDVFRP_ 

,QGHSHQGHQW$XGLWRU¶V5HSRUWRQ,QWHUQDO&RQWURO2YHU)LQDQFLDO5HSRUWLQJ 
DQGRQ&RPSOLDQFHDQG2WKHU0DWWHUV%DVHGRQDQ$XGLWRI)LQDQFLDO6WDWHPHQWV 

3HUIRUPHGLQ$FFRUGDQFH:LWKGovernment Auditing Standards 
 

%RDUGRI7UXVWHHV 
3D\HWWH-RLQW6FKRRO'LVWULFW1R 
 
:H KDYH DXGLWHG LQ DFFRUGDQFH ZLWK WKH DXGLWLQJ VWDQGDUGV JHQHUDOO\ DFFHSWHG LQ WKH 8QLWHG 6WDWHV RI 
$PHULFD DQG WKH VWDQGDUGV DSSOLFDEOH WR ILQDQFLDO DXGLWV FRQWDLQHG LQ Government Auditing Standards 
LVVXHG E\ WKH &RPSWUROOHU *HQHUDO RI WKH 8QLWHG 6WDWHV WKH ILQDQFLDO VWDWHPHQWV RI WKH JRYHUQPHQWDO 
DFWLYLWLHV HDFK PDMRU IXQG DQG WKH DJJUHJDWH UHPDLQLQJ IXQG LQIRUPDWLRQ RI WKH 3D\HWWH -RLQW 6FKRRO 
'LVWULFW 1R  WKH 6FKRRO DV RI DQG IRU WKH \HDU HQGHG -XQH   DQG WKH UHODWHG QRWHV WR WKH 
ILQDQFLDOVWDWHPHQWVZKLFKFROOHFWLYHO\FRPSULVHWKH6FKRRO¶VEDVLFILQDQFLDOVWDWHPHQWVDQGKDYHLVVXHG 
RXUUHSRUWWKHUHRQGDWHG-XO\,QRXUUHSRUWZHH[SUHVVHGDTXDOLILHGRSLQLRQRQWKHJRYHUQPHQWDO 
DFWLYLWLHVDVPDQDJHPHQWKDVHOHFWHGQRWWRDGRSWWKHSURYLVLRQVRI*$6%Accounting and Financial 
Reporting for Postemployment Benefits Other Than Pensions 
 
5HSRUWRQ,QWHUQDO&RQWURO2YHU)LQDQFLDO5HSRUWLQJ 
 
,Q SODQQLQJ DQG SHUIRUPLQJ RXU DXGLW RI WKH ILQDQFLDO VWDWHPHQWV ZH FRQVLGHUHG WKH 6FKRRO¶V LQWHUQDO 
FRQWURO RYHU ILQDQFLDO UHSRUWLQJ LQWHUQDO FRQWURO DV D EDVLV IRU GHVLJQLQJ DXGLW SURFHGXUHV WKDW DUH 
DSSURSULDWHLQWKHFLUFXPVWDQFHVIRUWKHSXUSRVHRIH[SUHVVLQJRXURSLQLRQVRQWKHILQDQFLDOVWDWHPHQWVEXW 
QRW IRU WKH SXUSRVH RI H[SUHVVLQJ DQ RSLQLRQ RQ WKH HIIHFWLYHQHVV RI WKH 6FKRRO¶V LQWHUQDO FRQWURO 
$FFRUGLQJO\ZHGRQRWH[SUHVVDQRSLQLRQRQWKHHIIHFWLYHQHVVRIWKH6FKRRO¶VLQWHUQDOFRQWURO 
 
$deficiency in internal control H[LVWVZKHQWKHGHVLJQRURSHUDWLRQRIDFRQWUROGRHVQRWDOORZPDQDJHPHQW 
RUHPSOR\HHVLQWKHQRUPDOFRXUVHRISHUIRUPLQJWKHLUDVVLJQHGIXQFWLRQVWRSUHYHQWRUGHWHFWDQGFRUUHFW 
PLVVWDWHPHQWVRQDWLPHO\EDVLV$material weakness LVDGHILFLHQF\RUFRPELQDWLRQRIGHILFLHQFLHVLQ 
LQWHUQDO FRQWURO VXFK WKDW WKHUH LV D UHDVRQDEOH SRVVLELOLW\ WKDW D PDWHULDO PLVVWDWHPHQW RI WKH HQWLW\¶V 
ILQDQFLDO VWDWHPHQWV ZLOO QRW EH SUHYHQWHG RU GHWHFWHG DQG FRUUHFWHG RQ D WLPHO\ EDVLV $ significant 
deficiency LVDGHILFLHQF\RU D FRPELQDWLRQRIGHILFLHQFLHV LQ LQWHUQDO FRQWURO WKDW LV OHVV VHYHUH WKDQ D 
PDWHULDOZHDNQHVV\HWLPSRUWDQWHQRXJKWRPHULWDWWHQWLRQE\WKRVHFKDUJHGZLWKJRYHUQDQFH 
 
2XUFRQVLGHUDWLRQRILQWHUQDOFRQWURORYHUILQDQFLDOUHSRUWLQJZDVIRUWKHOLPLWHGSXUSRVHGHVFULEHGLQWKH 
ILUVWSDUDJUDSKRIWKLVVHFWLRQDQGZDVQRWGHVLJQHGWRLGHQWLI\DOOGHILFLHQFLHVLQLQWHUQDOFRQWUROWKDWPLJKW 
EH PDWHULDO ZHDNQHVVHV RU VLJQLILFDQW GHILFLHQFLHV *LYHQ WKHVH OLPLWDWLRQV GXULQJ RXU DXGLW ZH GLG QRW 
LGHQWLI\DQ\GHILFLHQFLHVLQLQWHUQDOFRQWUROWKDWZHFRQVLGHUWREHPDWHULDOZHDNQHVVHV+RZHYHUPDWHULDO 
ZHDNQHVVHVRUVLJQLILFDQWGHILFLHQFLHVPD\H[LVWWKDWKDYHQRWEHHQLGHQWLILHG 
 
5HSRUWRQ&RPSOLDQFHDQG2WKHU0DWWHUV 
  
$V SDUW RI REWDLQLQJ UHDVRQDEOH DVVXUDQFH DERXW ZKHWKHU WKH 6FKRRO¶V ILQDQFLDO VWDWHPHQWV DUH IUHH RI 
PDWHULDOPLVVWDWHPHQWZHSHUIRUPHGWHVWVRILWVFRPSOLDQFHZLWKFHUWDLQSURYLVLRQVRIODZVUHJXODWLRQV 
FRQWUDFWVDQGJUDQWDJUHHPHQWVQRQFRPSOLDQFHZLWKZKLFKFRXOGKDYHDGLUHFWDQGPDWHULDOHIIHFWRQWKH 



 

 
 

GHWHUPLQDWLRQRIILQDQFLDOVWDWHPHQWDPRXQWV+RZHYHUSURYLGLQJDQRSLQLRQRQFRPSOLDQFHZLWKWKRVH 
SURYLVLRQV ZDV QRW DQ REMHFWLYH RI RXU DXGLW DQG DFFRUGLQJO\ZH GR QRW H[SUHVV VXFK DQ RSLQLRQ 7KH 
UHVXOWVRIRXUWHVWVGLVFORVHGQRLQVWDQFHVRIQRQFRPSOLDQFHRURWKHUPDWWHUVWKDWDUHUHTXLUHGWREHUHSRUWHG 
XQGHUGovernment Auditing Standards 
 
3XUSRVHRIWKLV5HSRUW 
  
7KHSXUSRVHRIWKLVUHSRUWLVVROHO\WRGHVFULEHWKHVFRSHRIRXUWHVWLQJRILQWHUQDOFRQWURODQGFRPSOLDQFH 
DQGWKHUHVXOWVRIWKDWWHVWLQJDQGQRWWRSURYLGHDQRSLQLRQRQWKHHIIHFWLYHQHVVRIWKH6FKRRO¶VLQWHUQDO 
FRQWURORUFRPSOLDQFH7KLVUHSRUWLVDQLQWHJUDOSDUWRIDQDXGLWSHUIRUPHGLQDFFRUGDQFHZLWKGovernment 
Auditing StandardsLQFRQVLGHULQJWKH6FKRRO¶VLQWHUQDOFRQWURORYHUILQDQFLDOUHSRUWLQJDQGFRPSOLDQFH 
$FFRUGLQJO\WKLVFRPPXQLFDWLRQLVQRWVXLWDEOHIRUDQ\RWKHUSXUSRVH 
 
Quest CPAs PLLC 
 
3D\HWWH,GDKR 
-XO\ 



 

 

 

 
 

 
+LJKZD\3D\HWWH,GDKR_ZZZTFSDVFRP_LQIR#TFSDVFRP_ 

,QGHSHQGHQW$XGLWRU¶V5HSRUWRQ&RPSOLDQFHIRU(DFK0DMRU3URJUDPDQGRQ 
,QWHUQDO&RQWURO2YHU&RPSOLDQFH5HTXLUHGE\WKH8QLIRUP*XLGDQFH 

 
%RDUGRI7UXVWHHV 
3D\HWWH-RLQW6FKRRO'LVWULFW1R 
 
5HSRUWRQ&RPSOLDQFHIRU(DFK0DMRU)HGHUDO3URJUDP 
 
Opinion on Each Major Federal Program 
 
:H KDYH DXGLWHG 3D\HWWH -RLQW 6FKRRO 'LVWULFW 1R ¶V WKH 6FKRRO¶V FRPSOLDQFH ZLWK WKH W\SHV RI 
FRPSOLDQFHUHTXLUHPHQWVLGHQWLILHGDVVXEMHFWWRDXGLWLQWKH20%Compliance SupplementWKDWFRXOGKDYH 
DGLUHFWDQGPDWHULDOHIIHFWRQHDFKRIWKH6FKRRO¶VPDMRUIHGHUDOSURJUDPVIRUWKH\HDUHQGHG-XQH 
7KH6FKRRO¶VPDMRUIHGHUDOSURJUDPVDUHLGHQWLILHGLQWKHVXPPDU\RIDXGLWRU
VUHVXOWVVHFWLRQRIWKH 
DFFRPSDQ\LQJVFKHGXOHRIILQGLQJVDQGTXHVWLRQHGFRVWV 
 
,QRXURSLQLRQWKH6FKRROFRPSOLHGLQDOOPDWHULDOUHVSHFWVZLWKWKHW\SHVRIFRPSOLDQFHUHTXLUHPHQWV 
UHIHUUHGWRDERYHWKDWFRXOGKDYHDGLUHFWDQGPDWHULDOHIIHFWRQHDFKRILWVPDMRUIHGHUDOSURJUDPVIRUWKH 
\HDUHQGHG-XQH 
 
Basis for Opinion on Each Major Federal Program 
 
:H FRQGXFWHG RXU DXGLW RI FRPSOLDQFH LQ DFFRUGDQFH ZLWK DXGLWLQJ VWDQGDUGV JHQHUDOO\ DFFHSWHG LQ WKH 
8QLWHG6WDWHVRI$PHULFDWKHVWDQGDUGVDSSOLFDEOHWRILQDQFLDODXGLWVFRQWDLQHGLQGovernment Auditing 
StandardsLVVXHGE\WKH&RPSWUROOHU*HQHUDORIWKH8QLWHG6WDWHVDQGWKHDXGLWUHTXLUHPHQWVRI7LWOH 
86Code of Federal Regulations3DUWUniform Administrative Requirements, Cost Principles, and 
Audit Requirements for Federal Awards 8QLIRUP*XLGDQFH2XUUHVSRQVLELOLWLHVXQGHUWKRVHVWDQGDUGV 
DQG WKH 8QLIRUP *XLGDQFH DUH IXUWKHU GHVFULEHG LQ WKH $XGLWRU¶V 5HVSRQVLELOLWLHV IRU WKH $XGLW RI 
&RPSOLDQFHVHFWLRQRIRXUUHSRUW 
 
:HDUHUHTXLUHGWREHLQGHSHQGHQWRIWKH6FKRRODQGWRPHHWRXURWKHUHWKLFDOUHVSRQVLELOLWLHVLQDFFRUGDQFH 
ZLWKUHOHYDQWHWKLFDOUHTXLUHPHQWVUHODWLQJWRRXUDXGLW:HEHOLHYHWKDWWKHDXGLWHYLGHQFHZHKDYHREWDLQHG 
LV VXIILFLHQW DQG DSSURSULDWH WR SURYLGH D EDVLV IRU RXU RSLQLRQ RQ FRPSOLDQFH IRU HDFK PDMRU IHGHUDO 
SURJUDP2XUDXGLWGRHVQRWSURYLGHDOHJDOGHWHUPLQDWLRQRIWKH6FKRRO¶VFRPSOLDQFHZLWKWKHFRPSOLDQFH 
UHTXLUHPHQWVUHIHUUHGWRDERYH 
 
Responsibilities of Management for Compliance 
 
0DQDJHPHQW LV UHVSRQVLEOH IRU FRPSOLDQFH ZLWK WKH UHTXLUHPHQWV UHIHUUHG WR DERYH DQG IRU WKH GHVLJQ 
LPSOHPHQWDWLRQDQGPDLQWHQDQFHRIHIIHFWLYHLQWHUQDOFRQWURORYHUFRPSOLDQFHZLWKWKHUHTXLUHPHQWVRI 
ODZVVWDWXWHVUHJXODWLRQVUXOHVDQGSURYLVLRQVRIFRQWUDFWVRUJUDQWDJUHHPHQWVDSSOLFDEOHWRWKH6FKRRO¶V 
IHGHUDOSURJUDPV 
 
 



 

 
 

Auditor’s Responsibilities for the Audit of Compliance 
 
2XU REMHFWLYHV DUH WR REWDLQ UHDVRQDEOH DVVXUDQFH DERXW ZKHWKHU PDWHULDO QRQFRPSOLDQFH ZLWK WKH 
FRPSOLDQFHUHTXLUHPHQWVUHIHUUHGWRDERYHRFFXUUHGZKHWKHUGXHWRIUDXGRUHUURUDQGH[SUHVVDQRSLQLRQ 
RQWKH6FKRRO¶VFRPSOLDQFHEDVHGRQRXUDXGLW5HDVRQDEOHDVVXUDQFHLVDKLJKOHYHORIDVVXUDQFHEXWLVQRW 
DEVROXWHDVVXUDQFHDQGWKHUHIRUHLVQRWDJXDUDQWHHWKDWDQDXGLWFRQGXFWHGLQDFFRUGDQFHZLWKJHQHUDOO\ 
DFFHSWHGDXGLWLQJVWDQGDUGVGovernment Auditing StandardsDQGWKH8QLIRUP*XLGDQFHZLOODOZD\VGHWHFW 
PDWHULDOQRQFRPSOLDQFHZKHQLWH[LVWV7KHULVNRIQRWGHWHFWLQJPDWHULDOQRQFRPSOLDQFHUHVXOWLQJIURP 
IUDXG LV KLJKHU WKDQ IRU WKDW UHVXOWLQJ IURP HUURU DV IUDXG PD\ LQYROYH FROOXVLRQ IRUJHU\ LQWHQWLRQDO 
RPLVVLRQV PLVUHSUHVHQWDWLRQV RU WKH RYHUULGH RI LQWHUQDO FRQWURO 1RQFRPSOLDQFH ZLWK WKH FRPSOLDQFH 
UHTXLUHPHQWVUHIHUUHGWRDERYHLVFRQVLGHUHGPDWHULDOLIWKHUHLVDVXEVWDQWLDOOLNHOLKRRGWKDWLQGLYLGXDOO\ 
RULQWKHDJJUHJDWHLWZRXOGLQIOXHQFHWKHMXGJPHQWPDGHE\DUHDVRQDEOHXVHURIWKHUHSRUWRQFRPSOLDQFH 
DERXWWKH6FKRRO¶VFRPSOLDQFHZLWKWKHUHTXLUHPHQWVRIHDFKPDMRUIHGHUDOSURJUDPDVDZKROH 
 
,Q SHUIRUPLQJ DQ DXGLW LQ DFFRUGDQFH ZLWK JHQHUDOO\ DFFHSWHG DXGLWLQJ VWDQGDUGV Government Auditing 
StandardsDQGWKH8QLIRUP*XLGDQFHZH 
 

x ([HUFLVHSURIHVVLRQDOMXGJPHQWDQGPDLQWDLQSURIHVVLRQDOVNHSWLFLVPWKURXJKRXWWKHDXGLW 
 
x ,GHQWLI\DQGDVVHVVWKHULVNVRIPDWHULDOQRQFRPSOLDQFHZKHWKHUGXHWRIUDXGRUHUURUDQGGHVLJQ 

DQGSHUIRUPDXGLWSURFHGXUHVUHVSRQVLYHWRWKRVHULVNV6XFKSURFHGXUHVLQFOXGHH[DPLQLQJRQD 
WHVWEDVLVHYLGHQFHUHJDUGLQJWKH6FKRRO¶VFRPSOLDQFHZLWKWKHFRPSOLDQFHUHTXLUHPHQWVUHIHUUHG 
WRDERYHDQGSHUIRUPLQJVXFKRWKHUSURFHGXUHVDVZHFRQVLGHUHGQHFHVVDU\LQWKHFLUFXPVWDQFHV 

 
x 2EWDLQDQXQGHUVWDQGLQJRIWKH6FKRRO¶VLQWHUQDOFRQWURORYHUFRPSOLDQFHUHOHYDQWWRWKHDXGLWLQ 

RUGHUWRGHVLJQDXGLWSURFHGXUHVWKDWDUHDSSURSULDWHLQWKHFLUFXPVWDQFHVDQGWRWHVWDQGUHSRUWRQ 
LQWHUQDOFRQWURORYHUFRPSOLDQFHLQDFFRUGDQFHZLWKWKH8QLIRUP*XLGDQFHEXWQRWIRUWKHSXUSRVH 
RI H[SUHVVLQJ DQ RSLQLRQ RQ WKH HIIHFWLYHQHVV RI WKH 6FKRRO¶V LQWHUQDO FRQWURO RYHU FRPSOLDQFH 
$FFRUGLQJO\QRVXFKRSLQLRQLVH[SUHVVHG 

 
:HDUHUHTXLUHGWRFRPPXQLFDWHZLWKWKRVHFKDUJHGZLWKJRYHUQDQFHUHJDUGLQJDPRQJRWKHUPDWWHUVWKH 
SODQQHGVFRSHDQGWLPLQJRIWKHDXGLWDQGDQ\VLJQLILFDQWGHILFLHQFLHVDQGPDWHULDOZHDNQHVVHVLQLQWHUQDO 
FRQWURORYHUFRPSOLDQFHWKDWZHLGHQWLILHGGXULQJWKHDXGLW 
 
5HSRUWRQ,QWHUQDO&RQWURO2YHU&RPSOLDQFH 
 
$ deficiency in internal control over compliance H[LVWV ZKHQ WKH GHVLJQ RU RSHUDWLRQ RI D FRQWURO RYHU 
FRPSOLDQFHGRHVQRWDOORZPDQDJHPHQWRUHPSOR\HHVLQWKHQRUPDOFRXUVHRISHUIRUPLQJWKHLUDVVLJQHG 
IXQFWLRQV WR SUHYHQW RU GHWHFW DQG FRUUHFW QRQFRPSOLDQFH ZLWK D W\SH RI FRPSOLDQFH UHTXLUHPHQW RI D 
IHGHUDOSURJUDPRQDWLPHO\EDVLV$material weakness in internal control over compliance LVDGHILFLHQF\ 
RU FRPELQDWLRQ RI GHILFLHQFLHV LQ LQWHUQDO FRQWURO RYHU FRPSOLDQFH VXFK WKDW WKHUH LV D UHDVRQDEOH 
SRVVLELOLW\WKDWPDWHULDOQRQFRPSOLDQFHZLWKDW\SHRIFRPSOLDQFHUHTXLUHPHQWRIDIHGHUDOSURJUDPZLOO 
QRWEHSUHYHQWHGRUGHWHFWHGDQGFRUUHFWHGRQDWLPHO\EDVLV$significant deficiency in internal control 
over complianceLVDGHILFLHQF\RUDFRPELQDWLRQRIGHILFLHQFLHVLQLQWHUQDOFRQWURORYHUFRPSOLDQFHZLWK 
D W\SH RI FRPSOLDQFH UHTXLUHPHQW RI D IHGHUDO SURJUDP WKDW LV OHVV VHYHUH WKDQ D PDWHULDO ZHDNQHVV LQ 
LQWHUQDOFRQWURORYHUFRPSOLDQFH\HWLPSRUWDQWHQRXJKWRPHULWDWWHQWLRQE\WKRVHFKDUJHGZLWKJRYHUQDQFH 
 
2XUFRQVLGHUDWLRQRILQWHUQDOFRQWURORYHUFRPSOLDQFHZDVIRUWKHOLPLWHGSXUSRVHGHVFULEHGLQWKH$XGLWRU¶V 
5HVSRQVLELOLWLHVIRUWKH$XGLWRI&RPSOLDQFHVHFWLRQDERYHDQGZDVQRWGHVLJQHGWRLGHQWLI\DOOGHILFLHQFLHV 
LQLQWHUQDOFRQWURORYHUFRPSOLDQFHWKDWPLJKWEHPDWHULDOZHDNQHVVHVRUVLJQLILFDQWGHILFLHQFLHVLQLQWHUQDO 
FRQWURORYHUFRPSOLDQFH*LYHQWKHVHOLPLWDWLRQVGXULQJRXUDXGLWZHGLGQRWLGHQWLI\DQ\GHILFLHQFLHVLQ 



 

 
 

LQWHUQDOFRQWURORYHUFRPSOLDQFHWKDWZHFRQVLGHUWREHPDWHULDOZHDNQHVVHVDVGHILQHGDERYH+RZHYHU 
PDWHULDOZHDNQHVVHVRUVLJQLILFDQWGHILFLHQFLHVPD\H[LVWWKDWZHUHQRWLGHQWLILHG 
 
2XUDXGLWZDVQRWGHVLJQHGIRUWKHSXUSRVHRIH[SUHVVLQJDQRSLQLRQRQWKHHIIHFWLYHQHVVRILQWHUQDOFRQWURO 
RYHUFRPSOLDQFH$FFRUGLQJO\QRVXFKRSLQLRQLVH[SUHVVHG 
  
7KHSXUSRVHRIWKLVUHSRUWLQLQWHUQDOFRQWURORYHUFRPSOLDQFHLVVROHO\WRGHVFULEHWKHVFRSHRIRXUWHVWLQJ 
RILQWHUQDOFRQWURORYHUFRPSOLDQFHDQGWKHUHVXOWVRIWKDWWHVWLQJEDVHGRQWKHUHTXLUHPHQWVRIWKH8QLIRUP 
*XLGDQFH$FFRUGLQJO\WKLVUHSRUWLVQRWVXLWDEOHIRUDQ\RWKHUSXUSRVH 
 
Quest CPAs PLLC 
 
3D\HWWH,GDKR 
-XO\ 



3$<(77(-2,176&+22/',675,&712 
 6FKHGXOHRI)LQGLQJVDQG4XHVWLRQHG&RVWV 
 <HDU(QGHG-XQH 
 
  

 
 

6800$5<2)$8',725¶65(68/76 
 
),1$1&,$/67$7(0(176 
 
7\SHRIDXGLWRU¶VUHSRUWEHLQJLVVXHG     8QPRGLILHG 

x (DFK0DMRU)XQG 
x $JJUHJ5HPDLQ)XQG,QIR 
4XDOLILHG 
x *RY¶W$FWLYLWLHV 

 
Internal control over financial reporting: 

 
0DWHULDOZHDNQHVVHVLGHQWLILHG"     1R 

 
6LJQLILFDQWGHILFLHQF\ LHV LGHQWLILHG"     1RQHUHSRUWHG 

 
1RQFRPSOLDQFHPDWHULDOWRWKHILQDQFLDOVWDWHPHQWVQRWHG"  1R 

 
)('(5$/$:$5'6 
 
Internal control over major programs: 

 
0DWHULDOZHDNQHVVHVLGHQWLILHG"     1R 

 
6LJQLILFDQWGHILFLHQF\ LHV LGHQWLILHG"     1RQHUHSRUWHG 

 
7\SHRIDXGLWRU¶VUHSRUWLVVXHGRQFRPSOLDQFHIRUPDMRUSURJUDPV 8QPRGLILHG 

 
$Q\DXGLWILQGLQJVWKDWDUHUHTXLUHGWREHUHSRUWHGLQDFFRUGDQFH 
ZLWK&)5VHFWLRQD"     1R  

 
0DMRUSURJUDPLGHQWLILFDWLRQ 
D &29,'(OHPHQWDU\DQG6HFRQGDU\6FKRRO(PHUJHQF\5HOLHI)XQG±$/'&29,' 

$PHULFDQ5HVFXH3ODQ(OHPHQWDU\DQG6HFRQGDU\6FKRROV(PHUJHQF\5HOLHI)XQG±$/8 
&29,'$PHULFDQ5HVFXH3ODQ(OHPHQWDU\DQG6HFRQGDU\6FKRROV(PHUJHQF\5HOLHI)XQG± 
+RPHOHVV&KLOGUHQDQG<RXWK±$/: 

E 6SHFLDO(GXFDWLRQ&OXVWHU±$/$;$ 
 

'ROODUWKUHVKROGXVHGWRGLVWLQJXLVKEHWZHHQW\SH$DQG%SURJUDPV  
 

$XGLWHHTXDOLILHGDVDORZULVNDXGLWHH"     1R 
 

 


