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+LJKZD\3D\HWWH,GDKR_ZZZTFSDVFRP_LQIR#TFSDVFRP_ 

,QGHSHQGHQW$XGLWRU¶V5HSRUW 
 
%RDUGRI7UXVWHHV 
3D\HWWH-RLQW6FKRRO'LVWULFW1R 
 
5HSRUWRQWKH$XGLWRIWKH)LQDQFLDO6WDWHPHQWV 
 
Qualified and Unmodified Opinions 
 
:HKDYHDXGLWHGWKHDFFRPSDQ\LQJILQDQFLDOVWDWHPHQWVRIWKHJRYHUQPHQWDODFWLYLWLHVHDFKPDMRUIXQG 
DQGWKHDJJUHJDWHUHPDLQLQJIXQGLQIRUPDWLRQRI3D\HWWH-RLQW6FKRRO'LVWULFW1R WKH6FKRRODVRI 
DQGIRUWKH\HDUHQGHG-XQHDQGWKHUHODWHGQRWHVWRWKHILQDQFLDOVWDWHPHQWVZKLFKFROOHFWLYHO\ 
FRPSULVHWKH6FKRRO¶VEDVLFILQDQFLDOVWDWHPHQWVDVOLVWHGLQWKHWDEOHRIFRQWHQWV 
 
Qualified Opinion on the Governmental Activities 
 
,QRXURSLQLRQH[FHSWIRUWKHHIIHFWVRIWKHPDWWHUGHVFULEHGLQWKH0DWWHU*LYLQJ5LVHWRWKH4XDOLILHG 
2SLQLRQRQWKH*RYHUQPHQWDO$FWLYLWLHVVHFWLRQRIRXUUHSRUWWKHILQDQFLDOVWDWHPHQWVUHIHUUHGWRDERYH 
SUHVHQWIDLUO\LQDOOPDWHULDOUHVSHFWVWKHILQDQFLDOSRVLWLRQRIWKHJRYHUQPHQWDODFWLYLWLHVRIWKH6FKRRODV 
RI-XQHDQGWKHFKDQJHVLQILQDQFLDOSRVLWLRQWKHUHRIIRUWKH\HDUWKHQHQGHGLQFRQIRUPLW\ZLWK 
DFFRXQWLQJSULQFLSOHVJHQHUDOO\DFFHSWHGLQWKH8QLWHG6WDWHVRI$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 
UHVSHFWLYHILQDQFLDOSRVLWLRQRIHDFKPDMRUIXQGDQGWKHDJJUHJDWHUHPDLQLQJIXQGLQIRUPDWLRQRIWKH6FKRRO 
DVRI-XQHDQGWKHUHVSHFWLYHFKDQJHVLQILQDQFLDOSRVLWLRQIRUWKH\HDUWKHQHQGHGLQDFFRUGDQFH 
ZLWKDFFRXQWLQJSULQFLSOHVJHQHUDOO\DFFHSWHGLQWKH8QLWHG6WDWHVRI$PHULFD 
 
Basis for Qualified and Unmodified Opinions 
 
:HFRQGXFWHGRXUDXGLWLQDFFRUGDQFHZLWKDXGLWLQJVWDQGDUGVJHQHUDOO\DFFHSWHGLQWKH8QLWHG6WDWHVRI 
$PHULFD DQG WKH VWDQGDUGV DSSOLFDEOH WR ILQDQFLDO DXGLWV FRQWDLQHG LQGovernment Auditing Standards 
LVVXHG E\ WKH &RPSWUROOHU *HQHUDO RI WKH 8QLWHG 6WDWHV 2XU UHVSRQVLELOLWLHV XQGHU WKRVH VWDQGDUGV DUH 
IXUWKHUGHVFULEHGLQWKH$XGLWRU¶V5HVSRQVLELOLWLHVIRUWKH$XGLWRIWKH)LQDQFLDO6WDWHPHQWVVHFWLRQRIRXU 
UHSRUW:HDUHUHTXLUHGWREHLQGHSHQGHQWRIWKH6FKRRODQGWRPHHWRXURWKHUHWKLFDOUHVSRQVLELOLWLHVLQ 
DFFRUGDQFHZLWKWKHUHOHYDQWHWKLFDOUHTXLUHPHQWVUHODWLQJWRRXUDXGLW:HEHOLHYHWKDWWKHDXGLWHYLGHQFH 
ZHKDYHREWDLQHGLVVXIILFLHQWDQGDSSURSULDWHWRSURYLGHDEDVLVIRURXUDXGLWRSLQLRQV 
 
 
 
 
 
 



   

 
 

Matter Giving Rise to the Qualified Opinion on the Governmental Activities 

0DQDJHPHQWKDVHOHFWHGQRWWRDGRSWWKHSURYLVLRQVRI*$6%Accounting and Financial Reporting for 
Postemployment Benefits Other Than Pensions$FFRXQWLQJSULQFLSOHVJHQHUDOO\DFFHSWHG LQ WKH8QLWHG 
6WDWHV RI $PHULFD UHTXLUH UHFRJQLWLRQ DQG PHDVXUHPHQW RI DQ DVVHW RU OLDELOLW\ GHIHUUHG RXWIORZV RI 
UHVRXUFHVGHIHUUHGLQIORZVRIUHVRXUFHVDQGH[SHQVHVUHODWHGWRWKHRWKHUSRVWHPSOR\PHQWEHQHILWVDVZHOO 
DVQRWHGLVFORVXUHVDQGUHTXLUHGVXSSOHPHQWDU\LQIRUPDWLRQ7KHDPRXQWE\ZKLFKWKHGHSDUWXUHZRXOG 
DIIHFW QHW SRVLWLRQ DVVHWV OLDELOLWLHV GHIHUUHG RXWIORZV RI UHVRXUFHV GHIHUUHG LQIORZV RI UHVRXUFHV 
H[SHQVHVQRWHGLVFORVXUHVDQGUHTXLUHGVXSSOHPHQWDU\LQIRUPDWLRQKDVQRWEHHQGHWHUPLQHG 

Responsibilities of Management for the Financial Statements 
 
0DQDJHPHQW LV UHVSRQVLEOH IRU WKH SUHSDUDWLRQ DQG IDLU SUHVHQWDWLRQ RI WKHVH ILQDQFLDO VWDWHPHQWV LQ 
DFFRUGDQFHZLWKDFFRXQWLQJSULQFLSOHVJHQHUDOO\DFFHSWHGLQWKH8QLWHG6WDWHVRI$PHULFDWKLVLQFOXGHVWKH 
GHVLJQLPSOHPHQWDWLRQDQGPDLQWHQDQFHRILQWHUQDOFRQWUROUHOHYDQWWRWKHSUHSDUDWLRQDQGIDLUSUHVHQWDWLRQ 
RIILQDQFLDOVWDWHPHQWVWKDWDUHIUHHIURPPDWHULDOPLVVWDWHPHQWZKHWKHUGXHWRIUDXGRUHUURU 
 
,QSUHSDULQJWKHILQDQFLDOVWDWHPHQWVPDQDJHPHQWLVUHTXLUHGWRHYDOXDWHZKHWKHUWKHUHDUHFRQGLWLRQVRU 
HYHQWVFRQVLGHUHGLQWKHDJJUHJDWHWKDWUDLVHVXEVWDQWLDOGRXEWDERXWWKH6FKRRO¶VDELOLW\WRFRQWLQXHDVD 
JRLQJ FRQFHUQ IRU WZHOYH PRQWKV EH\RQG WKH ILQDQFLDO VWDWHPHQW GDWH LQFOXGLQJ DQ\ FXUUHQWO\ NQRZQ 
LQIRUPDWLRQWKDWPD\UDLVHVXEVWDQWLDOGRXEWVKRUWO\WKHUHDIWHU 
 
Auditor’s Responsibility for the Audit of the Financial Statements 
 
2XUREMHFWLYHVDUHWRREWDLQUHDVRQDEOHDVVXUDQFHDERXWZKHWKHUWKHILQDQFLDOVWDWHPHQWVDVDZKROHDUHIUHH 
IURPPDWHULDOPLVVWDWHPHQWZKHWKHUGXHWRIUDXGRUHUURUDQGWRLVVXHDQDXGLWRU¶VUHSRUWWKDWLQFOXGHVRXU 
RSLQLRQV5HDVRQDEOHDVVXUDQFHLVDKLJKOHYHORIDVVXUDQFHEXWLVQRWDEVROXWHDVVXUDQFHDQGWKHUHIRUHLV 
QRW D JXDUDQWHH WKDW DQ DXGLW FRQGXFWHG LQ DFFRUGDQFH ZLWK JHQHUDOO\ DFFHSWHG DXGLWLQJ VWDQGDUGV DQG 
Government Auditing StandardsZLOODOZD\VGHWHFWDPDWHULDOPLVVWDWHPHQWZKHQLWH[LVWV7KHULVNRIQRW 
GHWHFWLQJDPDWHULDOPLVVWDWHPHQWUHVXOWLQJIURPIUDXGLVKLJKHUWKDQIRURQHUHVXOWLQJIURPHUURUDVIUDXG 
PD\LQYROYHFROOXVLRQIRUJHU\LQWHQWLRQDORPLVVLRQVPLVUHSUHVHQWDWLRQVRUWKHRYHUULGHLILQWHUQDOFRQWURO 
0LVVWDWHPHQWV DUH FRQVLGHUHG PDWHULDO LI WKHUH LV D VXEVWDQWLDO OLNHOLKRRG WKDW LQGLYLGXDOO\ RU LQ WKH 
DJJUHJDWHWKH\ZRXOGLQIOXHQFHWKHMXGJPHQWPDGHE\DUHDVRQDEOHXVHUEDVHGRQWKHILQDQFLDOVWDWHPHQWV 
 
,QSHUIRUPLQJDQDXGLWLQDFFRUGDQFHZLWKJHQHUDOO\DFFHSWHGDXGLWLQJVWDQGDUGVDQGGovernment Auditing 
StandardsZH 
 

x ([HUFLVHSURIHVVLRQDOMXGJPHQWDQGPDLQWDLQSURIHVVLRQDOVNHSWLFLVPWKURXJKRXWWKHDXGLW 
 

x ,GHQWLI\DQGDVVHVVWKHULVNVRIPDWHULDOPLVVWDWHPHQWRIWKHILQDQFLDOVWDWHPHQWVZKHWKHUGXHWR 
IUDXGRUHUURUDQGGHVLJQDQGSHUIRUPDXGLWSURFHGXUHVUHVSRQVLYHWRWKRVHULVNV6XFKSURFHGXUHV 
LQFOXGHH[DPLQLQJRQDWHVWEDVLVHYLGHQFHUHJDUGLQJWKHDPRXQWVDQGGLVFORVXUHVLQWKHILQDQFLDO 
VWDWHPHQWV 
 

x 2EWDLQDQXQGHUVWDQGLQJRILQWHUQDOFRQWUROUHOHYDQWWRWKHDXGLWLQRUGHUWRGHVLJQDXGLWSURFHGXUHV 
WKDWDUHDSSURSULDWHLQWKHFLUFXPVWDQFHVEXWQRWIRUWKHSXUSRVHRIH[SUHVVLQJDQRSLQLRQRQWKH 
HIIHFWLYHQHVVRIWKH6FKRRO¶VLQWHUQDOFRQWURO$FFRUGLQJO\QRVXFKRSLQLRQLVH[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 
ILQDQFLDOVWDWHPHQWV 
 

x &RQFOXGHZKHWKHULQRXUMXGJPHQWWKHUHDUHFRQGLWLRQVRUHYHQWVFRQVLGHUHGLQWKHDJJUHJDWH 
WKDWUDLVHVXEVWDQWLDOGRXEWDERXWWKH6FKRRO¶VDELOLW\WRFRQWLQXHDVDJRLQJFRQFHUQIRUDUHDVRQDEOH 
SHULRGRIWLPH 
 

:HDUHUHTXLUHGWRFRPPXQLFDWHZLWKWKRVHFKDUJHGZLWKJRYHUQDQFHUHJDUGLQJDPRQJRWKHUPDWWHUVWKH 
SODQQHGVFRSHDQGWLPLQJRIWKHDXGLWVLJQLILFDQWDXGLWILQGLQJVDQGFHUWDLQLQWHUQDOFRQWUROUHODWHGPDWWHUV 
WKDWZHLGHQWLILHGGXULQJWKHDXGLW 
 
Required Supplementary Information 

$FFRXQWLQJ SULQFLSOHV JHQHUDOO\ DFFHSWHG LQ WKH 8QLWHG 6WDWHV RI $PHULFD UHTXLUH WKDW WKH EXGJHWDU\ 
FRPSDULVRQVFKHGXOHVDQGVFKHGXOHRIHPSOR\HU¶VVKDUHRIQHWSHQVLRQDVVHWDQGOLDELOLW\DQGVFKHGXOHRI 
HPSOR\HU FRQWULEXWLRQV OLVWHG LQ WKH WDEOH RI FRQWHQWV EH SUHVHQWHG WR VXSSOHPHQW WKH EDVLF ILQDQFLDO 
VWDWHPHQWV 6XFK LQIRUPDWLRQ DOWKRXJK QRW SDUW RI WKH EDVLF ILQDQFLDO VWDWHPHQWV LV UHTXLUHG E\ WKH 
*RYHUQPHQWDO$FFRXQWLQJ6WDQGDUGV%RDUGZKRFRQVLGHUVLWWREHDQHVVHQWLDOSDUWRIILQDQFLDOUHSRUWLQJ 
IRUSODFLQJWKHEDVLFILQDQFLDOVWDWHPHQWVLQDQDSSURSULDWHRSHUDWLRQDOHFRQRPLFDQGKLVWRULFDOFRQWH[W 
:HKDYHDSSOLHGFHUWDLQOLPLWHGSURFHGXUHVWRWKHUHTXLUHGVXSSOHPHQWDU\LQIRUPDWLRQLQDFFRUGDQFHZLWK 
DXGLWLQJ VWDQGDUGV JHQHUDOO\ DFFHSWHG LQ WKH 8QLWHG 6WDWHV RI $PHULFD ZKLFK FRQVLVWHG RI LQTXLULHV RI 
PDQDJHPHQWDERXWWKHPHWKRGVRISUHSDULQJWKHLQIRUPDWLRQDQGFRPSDULQJWKHLQIRUPDWLRQIRUFRQVLVWHQF\ 
ZLWKPDQDJHPHQW¶V UHVSRQVHV WR RXU LQTXLULHV WKHEDVLF ILQDQFLDO VWDWHPHQWV DQGRWKHU NQRZOHGJH ZH 
REWDLQHGGXULQJRXUDXGLWRIWKHEDVLFILQDQFLDOVWDWHPHQWV:HGRQRWH[SUHVVDQRSLQLRQRUSURYLGHDQ\ 
DVVXUDQFHRQWKHLQIRUPDWLRQEHFDXVHWKHOLPLWHGSURFHGXUHVGRQRWSURYLGHXVZLWKVXIILFLHQWHYLGHQFHWR 
H[SUHVVDQRSLQLRQRUSURYLGHDQ\DVVXUDQFH 
 
0DQDJHPHQW KDV QRW LQFOXGHG WKH PDQDJHPHQW¶V GLVFXVVLRQ DQG DQDO\VLV LQIRUPDWLRQ WKDW DFFRXQWLQJ 
SULQFLSOHVJHQHUDOO\DFFHSWHGLQWKH8QLWHG6WDWHVRI$PHULFDUHTXLUHWREHSUHVHQWHGWRVXSSOHPHQWWKH 
EDVLFILQDQFLDOVWDWHPHQWV6XFKLQIRUPDWLRQDOWKRXJKQRWSDUWRIWKHEDVLFILQDQFLDOVWDWHPHQWVLVUHTXLUHG 
E\ WKH*RYHUQPHQWDO$FFRXQWLQJ6WDQGDUGV%RDUGZKRFRQVLGHUV LW WREHDQHVVHQWLDOSDUWRI ILQDQFLDO 
UHSRUWLQJIRUSODFLQJWKHEDVLFILQDQFLDOVWDWHPHQWVLQDQDSSURSULDWHRSHUDWLRQDOHFRQRPLFDQGKLVWRULFDO 
FRQWH[W2XURSLQLRQRQWKHEDVLFILQDQFLDOVWDWHPHQWVLVQRWDIIHFWHGE\QRWLQFOXGLQJWKLVLQIRUPDWLRQ 
 
Supplementary Information 
 
2XUDXGLWZDVFRQGXFWHGIRUWKHSXUSRVHRIIRUPLQJRSLQLRQVRQWKHILQDQFLDOVWDWHPHQWVWKDWFROOHFWLYHO\ 
FRPSULVHWKH6FKRRO¶VEDVLFILQDQFLDOVWDWHPHQWV7KHDFFRPSDQ\LQJFRPELQLQJDQGLQGLYLGXDOQRQPDMRU 
IXQGILQDQFLDOVWDWHPHQWVDQGVFKHGXOHRIH[SHQGLWXUHVRIIHGHUDODZDUGVDVUHTXLUHGE\7LWOH86Code 
of Federal Regulations (CFR) Part 200, Uniform Administrative Requirements, Cost Principles, and Audit 
Requirements for Federal Awards,DUHSUHVHQWHGIRUSXUSRVHVRIDGGLWLRQDODQDO\VLVDQGDUHQRWDUHTXLUHG 
SDUWRIWKHEDVLFILQDQFLDOVWDWHPHQWV6XFKLQIRUPDWLRQLVWKHUHVSRQVLELOLW\RIPDQDJHPHQWDQGZDVGHULYHG 
IURPDQGUHODWHVGLUHFWO\WRWKHXQGHUO\LQJDFFRXQWLQJDQGRWKHUUHFRUGVXVHGWRSUHSDUHWKHEDVLFILQDQFLDO 
VWDWHPHQWV7KHLQIRUPDWLRQKDVEHHQVXEMHFWHGWRWKHDXGLWLQJSURFHGXUHVDSSOLHGLQWKHDXGLWRIWKHEDVLF 
ILQDQFLDO VWDWHPHQWV DQG FHUWDLQ DGGLWLRQDO SURFHGXUHV LQFOXGLQJ FRPSDULQJ DQG UHFRQFLOLQJ VXFK 
LQIRUPDWLRQGLUHFWO\ WR WKH XQGHUO\LQJ DFFRXQWLQJ DQGRWKHU UHFRUGV XVHG WR SUHSDUH WKH EDVLF ILQDQFLDO 
VWDWHPHQWVRUWKHEDVLFILQDQFLDOVWDWHPHQWVWKHPVHOYHVDQGRWKHUDGGLWLRQDOSURFHGXUHVLQDFFRUGDQFHZLWK 
DXGLWLQJVWDQGDUGVJHQHUDOO\DFFHSWHGLQWKH8QLWHG6WDWHVRI$PHULFD,QRXURSLQLRQWKHFRPELQLQJDQG 
LQGLYLGXDOQRQPDMRUIXQGILQDQFLDOVWDWHPHQWVDQGWKHVFKHGXOHRIH[SHQGLWXUHVRIIHGHUDODZDUGVDUHIDLUO\ 
VWDWHGLQDOOPDWHULDOUHVSHFWVLQUHODWLRQWRWKHEDVLFILQDQFLDOVWDWHPHQWVDVDZKROH 



   

 
 

2WKHU5HSRUWLQJ5HTXLUHGE\Government Auditing Standards 
 
,QDFFRUGDQFHZLWKGovernment Auditing Standards,ZHKDYHDOVRLVVXHGRXUUHSRUWGDWHG-XO\ 
RQ RXU FRQVLGHUDWLRQ RI WKH 6FKRRO
V LQWHUQDO FRQWURO RYHU ILQDQFLDO UHSRUWLQJ DQG RQ RXU WHVWV RI LWV 
FRPSOLDQFHZLWKFHUWDLQSURYLVLRQVRIODZVUHJXODWLRQVFRQWUDFWVJUDQWDJUHHPHQWVDQGRWKHUPDWWHUV7KH 
SXUSRVHRIWKDWUHSRUWLVVROHO\WRGHVFULEHWKHVFRSHRIRXUWHVWLQJRILQWHUQDOFRQWURORYHUILQDQFLDOUHSRUWLQJ 
DQGFRPSOLDQFHDQGWKHUHVXOWVRIWKDWWHVWLQJDQGQRWWRSURYLGHDQRSLQLRQRQWKHHIIHFWLYHQHVVRIWKH 
6FKRRO¶VLQWHUQDOFRQWURORYHUILQDQFLDOUHSRUWLQJRURQFRPSOLDQFH7KDWUHSRUWLVDQLQWHJUDOSDUWRIDQ 
DXGLWSHUIRUPHGLQDFFRUGDQFHZLWKGovernment Auditing StandardsLQFRQVLGHULQJWKH6FKRRO¶VLQWHUQDO 
FRQWURORYHUILQDQFLDOUHSRUWLQJDQGFRPSOLDQFH 
 
Quest CPAs PLLC 

3D\HWWH,GDKR 
-XO\ 
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6WDWHPHQWRI1HW3RVLWLRQ 

-XQH 

*RYHUQPHQWDO 
$FWLYLWLHV 

$VVHWV 
&XUUHQW$VVHWV 
&DVK	,QYHVWPHQWV  
5HFHLYDEOHV 
/RFDO6RXUFHV  
6WDWH6RXUFHV  
)HGHUDO6RXUFHV  

,QYHQWRU\  
7RWDO&XUUHQW$VVHWV  

1RQFXUUHQW$VVHWV 
1RQGHSUHFLDEOH&DSLWDO$VVHWV  
'HSUHFLDEOH1HW&DSLWDO$VVHWV  
7RWDO1RQFXUUHQW$VVHWV  

7RWDO$VVHWV  

'HIHUUHG2XWIORZVRI5HVRXUFHV 
3HQVLRQ,WHPV  

7RWDO'HIHUUHG2XWIORZVRI5HVRXUFHV  
7RWDO$VVHWVDQG'HIHUUHG2XWIORZVRI5HVRXUFHV  

/LDELOLWLHV 
&XUUHQW/LDELOLWLHV 
$FFRXQWV3D\DEOH  
6DODULHV	%HQHILWV3D\DEOH  
8QVSHQW*UDQW$OORFDWLRQ  
7RWDO&XUUHQW/LDELOLWLHV  

1RQFXUUHQW/LDELOLWLHV 
/RQJ7HUP/LDELOLWLHV1RQFXUUHQW  

7RWDO/LDELOLWLHV  

'HIHUUHG,QIORZVRI5HVRXUFHV 
3HQVLRQ,WHPV  

7RWDO'HIHUUHG,QIORZVRI5HVRXUFHV  
7RWDO/LDELOLWLHVDQG'HIHUUHG,QIORZVRI5HVRXUFHV  

1HW3RVLWLRQ 
1HW,QYHVWPHQWLQ&DSLWDO$VVHWV  
5HVWULFWHG 
6SHFLDO3URJUDPV  
&DSLWDO3URMHFWV  

8QUHVWULFWHG  
7RWDO1HW3RVLWLRQ  
7RWDO/LDELOLWLHVDQG'HIHUUHG,QIORZVRI5HVRXUFHVDQG1HW3RVLWLRQ  

6HH$FFRPSDQ\LQJ1RWHV  
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6WDWHPHQWRI$FWLYLWLHV 

<HDU(QGHG-XQH 

1HW([SHQVH 
5HYHQXH$QG 
&KDQJHVLQ 
1HW3RVLWLRQ 

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

)XQFWLRQV3URJUDPV ([SHQVHV 6HUYLFHV &RQWULEXWLRQV &RQWULEXWLRQV $FWLYLWLHV 
*RYHUQPHQWDO$FWLYLWLHV 
,QVWUXFWLRQDO3URJUDPV 
(OHPHQWDU\6FKRRO    
6HFRQGDU\6FKRRO     
$OWHUQDWLYH6FKRRO   
6SHFLDO(GXFDWLRQ    
6SHFLDO(GXFDWLRQ3UHVFKRRO    
*LIWHG	7DOHQWHG   
,QWHUVFKRODVWLF   
6FKRRO$FWLYLW\   

6XSSRUW6HUYLFH3URJUDPV 
$WWHQGDQFH*XLGDQFH+HDOWK   
6SHFLDO(GXFDWLRQ6XSSRUW6HUYLFHV    
,QVWUXFWLRQ,PSURYHPHQW    
(GXFDWLRQDO0HGLD   
,QVWUXFWLRQ5HODWHG7HFKQRORJ\    
'LVWULFW$GPLQLVWUDWLRQ   
6FKRRO$GPLQLVWUDWLRQ   
%XVLQHVV2SHUDWLRQ   
$GPLQLVWUDWLYH7HFKQRORJ\   
%XLOGLQJV&DUH   
0DLQWHQDQFH1RQ6WXGHQW2FFXSLHG   
0DLQWHQDQFH6WXGHQW2FFXSLHG   
0DLQWHQDQFH*URXQGV   
6HFXULW\   
3XSLO7R6FKRRO7UDQVSRUWDWLRQ   
3XSLO$FWLYLW\7UDQVSRUWDWLRQ    
*HQHUDO7UDQVSRUWDWLRQ    

1RQ,QVWUXFWLRQDO3URJUDPV 
&KLOG1XWULWLRQ     
&RPPXQLW\6HUYLFHV     
6WXGHQW$FWLYLW\   
&DSLWDO$VVHWV6WXGHQW2FFXSLHG    
&DSLWDO$VVHWV1RQ6WXGHQW2FFXSLHG    
'HEW6HUYLFH3ULQFLSDO   
'HEW6HUYLFH,QWHUHVW   
7RWDO      

*HQHUDO5HYHQXHV 
/RFDO7D[HV  
2WKHU/RFDO5HYHQXHV  
6WDWH5HYHQXHV  
)HGHUDO5HYHQXHV  
3HQVLRQ5HYHQXH([SHQVH  
7RWDO  

&KDQJHLQ1HW3RVLWLRQ  

1HW3RVLWLRQ%HJLQQLQJ  
1HW3RVLWLRQ(QGLQJ  

3URJUDP5HYHQXHV 

6HH$FFRPSDQ\LQJ1RWHV  



3$<(77(-2,176&+22/',675,&712 
%DODQFH6KHHW*RYHUQPHQWDO)XQGV 

-XQH 

3DJHRI 

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

$VVHWV 
&DVK	,QYHVWPHQWV    
5HFHLYDEOHV 
/RFDO6RXUFHV    
6WDWH6RXUFHV  
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7RWDO$VVHWV    
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$FFRXQWV3D\DEOH  
'XH7R2WKHU)XQGV 
6DODULHV	%HQHILWV3D\DEOH   
8QVSHQW*UDQW$OORFDWLRQ 

7RWDO/LDELOLWLHV    

'HIHUUHG,QIORZVRI5HVRXUFHV 
8QDYDLODEOH7D[5HYHQXHV   

7RWDO'HIHUUHG,QIORZVRI5HVRXUFHV    

)XQG%DODQFHV 
1RQVSHQGDEOH  
5HVWULFWHG 
6SHFLDO3URJUDPV 
&DSLWDO3URMHFWV  

$VVLJQHG  
8QDVVLJQHG   

7RWDO)XQG%DODQFHV    
7RWDO/LDELOLWLHVDQG'HIHUUHG,QIORZV 
RI5HVRXUFHVDQG)XQG%DODQFHV    

6HH$FFRPSDQ\LQJ1RWHV  
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5HFHLYDEOHV 
/RFDO6RXUFHV   
6WDWH6RXUFHV   
)HGHUDO6RXUFHV   
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,QYHQWRU\   

7RWDO$VVHWV   

/LDELOLWLHV 
$FFRXQWV3D\DEOH   
'XH7R2WKHU)XQGV   
6DODULHV	%HQHILWV3D\DEOH   
8QVSHQW*UDQW$OORFDWLRQ   

7RWDO/LDELOLWLHV   

'HIHUUHG,QIORZVRI5HVRXUFHV 
8QDYDLODEOH7D[5HYHQXHV   

7RWDO'HIHUUHG,QIORZVRI5HVRXUFHV   

)XQG%DODQFHV 
1RQVSHQGDEOH   
5HVWULFWHG 
6SHFLDO3URJUDPV   
&DSLWDO3URMHFWV   
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%DODQFH6KHHW*RYHUQPHQWDO)XQGV 

-XQH 

3DJHRI 

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 
SRVLWLRQDUHGLIIHUHQWEHFDXVH 

&DSLWDODVVHWVXVHGLQJRYHUQPHQWDODFWLYLWLHVDUHQRWILQDQFLDO 
UHVRXUFHVDQGWKHUHIRUHDUHQRWUHSRUWHGLQWKHIXQGV  

&HUWDLQUHFHLYDEOHVDUHQRWDYDLODEOHWRSD\IRUFXUUHQWSHULRG 
H[SHQGLWXUHVDQGWKHUHIRUHDUHGHIHUUHGLQWKHIXQGV  

/RQJWHUPOLDELOLWLHVDUHQRWGXHDQGSD\DEOHLQWKHFXUUHQWSHULRGDQG 
WKHUHIRUHDUHQRWUHSRUWHGLQWKHIXQGV  

3HQVLRQGHIHUUHGRXWIORZVLQIORZVDUHQRWGXHDQGSD\DEOHLQWKH 
FXUUHQWSHULRGDQGWKHUHIRUHDUHQRWUHSRUWHGLQWKHIXQGV  

1HW3RVLWLRQRI*RYHUQPHQWDO$FWLYLWLHV  

6HH$FFRPSDQ\LQJ1RWHV  
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6WDWHPHQWRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHVLQ 

)XQG%DODQFHV*RYHUQPHQWDO)XQGV 
<HDU(QGHG-XQH 

3DJHRI 

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

5HYHQXHV 
/RFDO7D[HV   
2WKHU/RFDO5HYHQXH    
6WDWH5HYHQXH  
)HGHUDO5HYHQXH   
7RWDO5HYHQXHV    

([SHQGLWXUHV 
,QVWUXFWLRQDO3URJUDPV 
(OHPHQWDU\6FKRRO  
6HFRQGDU\6FKRRO  
$OWHUQDWLYH6FKRRO  
6SHFLDO(GXFDWLRQ  
6SHFLDO(GXFDWLRQ3UHVFKRRO  
*LIWHG	7DOHQWHG 
,QWHUVFKRODVWLF  
6FKRRO$FWLYLW\ 

6XSSRUW6HUYLFH3URJUDPV 
$WWHQGDQFH*XLGDQFH+HDOWK  
6SHFLDO(GXFDWLRQ6XSSRUW6HUYLFHV  
,QVWUXFWLRQ,PSURYHPHQW  
(GXFDWLRQDO0HGLD  
,QVWUXFWLRQ5HODWHG7HFKQRORJ\  
'LVWULFW$GPLQLVWUDWLRQ  
6FKRRO$GPLQLVWUDWLRQ  
%XVLQHVV2SHUDWLRQ  
$GPLQLVWUDWLYH7HFKQRORJ\ 
%XLOGLQJV&DUH  
0DLQWHQDQFH1RQ6WXGHQW2FFXSLHG 
0DLQWHQDQFH6WXGHQW2FFXSLHG  
0DLQWHQDQFH*URXQGV  
6HFXULW\  
3XSLO7R6FKRRO7UDQVSRUWDWLRQ  
3XSLO$FWLYLW\7UDQVSRUWDWLRQ  
*HQHUDO7UDQVSRUWDWLRQ  

1RQ,QVWUXFWLRQDO3URJUDPV 
&KLOG1XWULWLRQ   
&RPPXQLW\6HUYLFHV  
6WXGHQW$FWLYLW\ 
&DSLWDO$VVHWV6WXGHQW2FFXSLHG  
&DSLWDO$VVHWV1RQ6WXGHQW2FFXSLHG  
'HEW6HUYLFH3ULQFLSDO 
'HEW6HUYLFH,QWHUHVW 
7RWDO([SHQGLWXUHV    

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

2WKHU)LQDQFLQJ6RXUFHV8VHV 
7UDQVIHUV,Q  
7UDQVIHUV2XW  

7RWDO2WKHU)LQDQFLQJ6RXUFHV8VHV    
1HW&KDQJHLQ)XQG%DODQFHV    
)XQG%DODQFHV%HJLQQLQJ    
)XQG%DODQFHV(QGLQJ    

6HH$FFRPSDQ\LQJ1RWHV  
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1RQ,QVWUXFWLRQDO3URJUDPV 
&KLOG1XWULWLRQ   
&RPPXQLW\6HUYLFHV   
6WXGHQW$FWLYLW\   
&DSLWDO$VVHWV6WXGHQW2FFXSLHG   
&DSLWDO$VVHWV1RQ6WXGHQW2FFXSLHG   
'HEW6HUYLFH3ULQFLSDO   
'HEW6HUYLFH,QWHUHVW   
7RWDO([SHQGLWXUHV   

([FHVV'HILFLHQF\RI5HYHQXHV 
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6WDWHPHQWRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHVLQ 

)XQG%DODQFHV*RYHUQPHQWDO)XQGV 
<HDU(QGHG-XQH 

3DJHRI 

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

1HW&KDQJHLQ)XQG%DODQFHV7RWDO*RYHUQPHQWDO)XQGV  

$PRXQWV UHSRUWHG IRU JRYHUQPHQWDO DFWLYLWLHV LQ WKH VWDWHPHQW RI 
DFWLYLWLHVDUHGLIIHUHQWEHFDXVH 

*RYHUQPHQWIXQGVUHSRUWFDSLWDORXWOD\VDVH[SHQGLWXUHV+RZHYHULQ 
WKHVWDWHPHQWRIDFWLYLWLHVWKHFRVWRIWKRVHDVVHWVLVDOORFDWHGRYHUWKHLU 
HVWLPDWHGXVHIXOOLYHVDVGHSUHFLDWLRQH[SHQVHRUDOORFDWHGRYHUWKH 
DSSURSULDWHWHUPDVDPRUWL]DWLRQH[SHQVH7KLVLVWKHH[FHVVRIFDSLWDO 
RXWOD\VRYHUXQGHUGHSUHFLDWLRQDPRUWL]DWLRQH[SHQVHLQWKHFXUUHQW 
SHULRG  

5HYHQXHVLQWKHVWDWHPHQWRIDFWLYLWLHVWKDWGRQRWSURYLGHFXUUHQW 
ILQDQFLDOUHVRXUFHVDUHGHIHUUHGLQWKHIXQGV  

&KDQJHVLQQHWSHQVLRQDVVHWOLDELOLW\DQGUHODWHGSHQVLRQGHIHUUHG 
RXWIORZVLQIORZVGRQRWSURYLGHRUUHTXLUHFXUUHQWILQDQFLDOUHVRXUFHV 
DQGWKHUHIRUHDUHQRWUHIOHFWHGLQWKHIXQGV  

&KDQJHLQ1HW3RVLWLRQRI*RYHUQPHQWDO$FWLYLWLHV  

6HH$FFRPSDQ\LQJ1RWHV  
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6WDWHPHQWRI)LGXFLDU\1HW3RVLWLRQ 

-XQH 

3ULYDWH3XUSRVH 
7UXVW)XQGV 
6FKRODUVKLS 

$VVHWV 
&DVK	,QYHVWPHQWV  

7RWDO$VVHWV  

/LDELOLWLHV 
$FFRXQWV3D\DEOH 

7RWDO/LDELOLWLHV  

1HW3RVLWLRQ 
5HVWULFWHG 
+HOGLQ7UXVW  

7RWDO1HW3RVLWLRQ  
7RWDO/LDELOLWLHVDQG1HW3RVLWLRQ  

6HH$FFRPSDQ\LQJ1RWHV  
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&RQWULEXWLRQV 
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7RWDO$GGLWLRQV  

'HGXFWLRQV 
6FKRODUVKLSV$ZDUGHG  
7RWDO'HGXFWLRQV  
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1HW3RVLWLRQ%HJLQQLQJ  
1HW3RVLWLRQ(QGLQJ  

6HH$FFRPSDQ\LQJ1RWHV  
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$ 6800$5<2)6,*1,),&$17$&&2817,1*32/,&,(6 
 
5HSRUWLQJ(QWLW\±3D\HWWH-RLQW6FKRRO'LVWULFW1RWKH6FKRROSURYLGHVSXEOLFVFKRROHGXFDWLRQDO 
VHUYLFHV DV DXWKRUL]HG E\ 6HFWLRQ  RI ,GDKR &RGH 7KH 6FKRRO
 V ERXQGDULHV IRU WD[LQJ DQG VFKRRO 
HQUROOPHQWSXUSRVHVDUHORFDWHGZLWKLQ3D\HWWHDQG:DVKLQJWRQ&RXQWLHV 
 
7KHVH ILQDQFLDO VWDWHPHQWV DUH SUHSDUHG LQ DFFRUGDQFH ZLWK JHQHUDOO\ DFFHSWHG DFFRXQWLQJ SULQFLSOHV 
*$$3DVDSSOLHGWRVFKRROGLVWULFWV7KHJRYHUQPHQWDODFFRXQWLQJVWDQGDUGVERDUG *$6%LVUHVSRQVLEOH 
IRU HVWDEOLVKLQJ *$$3 IRU VWDWH DQG ORFDO JRYHUQPHQWV WKURXJK LWV SURQRXQFHPHQWV VWDWHPHQWV DQG 
LQWHUSUHWDWLRQV7KHPRUHVLJQLILFDQWDFFRXQWLQJSROLFLHVHVWDEOLVKHGLQ*$$3DQGXVHGE\WKH6FKRRODUH 
GLVFXVVHGEHORZ 
 
%DVLF)LQDQFLDO6WDWHPHQWV*RYHUQPHQW:LGH6WDWHPHQWV±7KH6FKRRO¶VEDVLFILQDQFLDOVWDWHPHQWV 
LQFOXGHERWKJRYHUQPHQWZLGH UHSRUWLQJWKH6FKRRODVDZKROHDQGIXQGILQDQFLDOVWDWHPHQWV UHSRUWLQJ 
WKH 6FKRRO¶V PDMRU IXQGV %RWK JRYHUQPHQWZLGH DQG IXQG ILQDQFLDO VWDWHPHQWV FDWHJRUL]H SULPDU\ 
DFWLYLWLHVDVHLWKHUJRYHUQPHQWDORUEXVLQHVVW\SH&XUUHQWO\DOOWKH6FKRRO¶VDFWLYLWLHVDUHFDWHJRUL]HGDV 
JRYHUQPHQWDODFWLYLWLHV 
 
,QWKHJRYHUQPHQWZLGHVWDWHPHQWRIQHWSRVLWLRQWKHDFWLYLWLHVFROXPQV DDUHSUHVHQWHGRQDFRQVROLGDWHG 
EDVLVE\FROXPQ EDQGDUHUHSRUWHGRQDIXOODFFUXDOHFRQRPLFUHVRXUFHEDVLVZKLFKUHFRJQL]HVDOOORQJ 
WHUPDVVHWVDQGUHFHLYDEOHVDVZHOODVORQJWHUPGHEWDQGREOLJDWLRQV 
 
7KHJRYHUQPHQWZLGHVWDWHPHQWRIDFWLYLWLHVUHSRUWVERWKWKHJURVVDQGQHWFRVWRIHDFKRIWKH6FKRRO¶V 
IXQFWLRQV7KHIXQFWLRQVDUHDOVRVXSSRUWHGE\JHQHUDOJRYHUQPHQWUHYHQXHVDVUHSRUWHGLQWKHVWDWHPHQWRI 
DFWLYLWLHV7KHVWDWHPHQWRIDFWLYLWLHVUHGXFHVJURVVH[SHQVHV LQFOXGLQJGHSUHFLDWLRQZKHQUHFRUGHGE\ 
UHODWHGSURJUDPUHYHQXHVDQGRSHUDWLQJDQGFDSLWDOJUDQWV3URJUDPUHYHQXHVPXVWEHGLUHFWO\DVVRFLDWHG 
ZLWKWKHIXQFWLRQ,QWHUQDODFWLYLW\EHWZHHQIXQGV ZKHQWZRRUPRUHIXQGVDUHLQYROYHGLVHOLPLQDWHGLQ 
WKHJRYHUQPHQWZLGHVWDWHPHQWRIDFWLYLWLHV2SHUDWLQJJUDQWVLQFOXGHRSHUDWLQJVSHFLILFDQGGLVFUHWLRQDU\ 
HLWKHURSHUDWLQJRUFDSLWDO JUDQWVZKLOHWKHFDSLWDOJUDQWVFROXPQUHSRUWVFDSLWDOVSHFLILFJUDQWV 
 
7KHQHWFRVWVE\IXQFWLRQDUHQRUPDOO\FRYHUHGE\JHQHUDOUHYHQXHV 
 
7KH6FKRROUHSRUWVH[SHQGLWXUHVLQDFFRUGDQFHZLWKWKH6WDWH'HSDUWPHQWRI(GXFDWLRQ¶V,GDKR)LQDQFLDO 
$FFRXQWLQJ 5HSRUWLQJ 0DQDJHPHQW 6\VWHP ,)$506 ,)$506 FDWHJRUL]HV DOO H[SHQGLWXUHV E\ 
IXQFWLRQSURJUDPDQGREMHFW$FFRUGLQJO\WKHUHLVQRDOORFDWLRQRILQGLUHFWFRVWV 
 
7KHJRYHUQPHQWZLGHIRFXVLVPRUHRQWKHVXVWDLQDELOLW\RIWKH6FKRRODVDQHQWLW\DQGWKHFKDQJHLQWKH 
6FKRRO¶VQHWSRVLWLRQUHVXOWLQJIURPWKHFXUUHQW\HDU¶VDFWLYLWLHV)LGXFLDU\IXQGVDUHQRWLQFOXGHGLQWKH 
JRYHUQPHQWZLGHVWDWHPHQWV 
 
%DVLF)LQDQFLDO6WDWHPHQWV)XQG)LQDQFLDO6WDWHPHQWV±7KHILQDQFLDOWUDQVDFWLRQVRIWKH6FKRRODUH 
UHSRUWHGLQLQGLYLGXDOIXQGVLQWKHIXQGILQDQFLDOVWDWHPHQWV(DFKIXQGLVDFFRXQWHGIRUE\SURYLGLQJD 
VHSDUDWHVHWRIVHOIEDODQFLQJDFFRXQWVWKDWFRPSULVHVLWVDVVHWVGHIHUUHGRXWIORZVRIUHVRXUFHVOLDELOLWLHV 
GHIHUUHGLQIORZVRIUHVRXUFHVIXQGHTXLW\UHYHQXHVDQGH[SHQGLWXUHVH[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 DFFRXQWLQJSULQFLSOHV VHW IRUWK PLQLPXP FULWHULD 
SHUFHQWDJH RI DVVHWV DQG GHIHUUHG RXWIORZV RI UHVRXUFHV OLDELOLWLHV DQG GHIHUUHG LQIORZV RI UHVRXUFHV 
UHYHQXHVRUH[SHQGLWXUHVH[SHQVHVRIWKHIXQGVIRUWKHGHWHUPLQDWLRQRIPDMRUIXQGV 
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7KH IRFXV RI WKH JRYHUQPHQWDO IXQGV
 PHDVXUHPHQW LQ WKH IXQG VWDWHPHQWV LV XSRQ GHWHUPLQDWLRQ RI 
ILQDQFLDO SRVLWLRQ DQG FKDQJHV LQ ILQDQFLDO SRVLWLRQ VRXUFHVXVHV DQGEDODQFHVRI ILQDQFLDO UHVRXUFHV  
UDWKHUWKDQXSRQQHWLQFRPH0DMRUJRYHUQPHQWDOIXQGVRIWKH6FKRROLQFOXGH 
 
General Fund ±7KH JHQHUDO IXQG LV WKH6FKRRO¶V SULPDU\ RSHUDWLQJ IXQG ,W LV XVHG WR DFFRXQW IRU DOO 
ILQDQFLDOUHVRXUFHVH[FHSWWKRVHUHTXLUHGWREHDFFRXQWHGIRULQDQRWKHUIXQG 
 
Special Revenue Funds±6SHFLDOUHYHQXHIXQGVDUHXVHGWRDFFRXQWIRUWKHSURFHHGVRIVSHFLILFUHYHQXH 
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 
LQFOXGLQJVXEVLGL]HGPHDOV 
 
Capital Projects Funds±&DSLWDOSURMHFWVIXQGVDUHXVHGWRDFFRXQWIRUWKHDFTXLVLWLRQRIFDSLWDODVVHWV 
0DMRUFDSLWDOSURMHFWIXQGVLQFOXGHWKHSODQWIDFLOLWLHVIXQGXVHGWRDFFRXQWIRUWKHPDLQWHQDQFHRIIDFLOLWLHV 
DQGRWKHUFDSLWDODVVHWV 
 
)LGXFLDU\IXQGVDUHXVHGWRUHSRUWDVVHWVKHOGLQDWUXVWHHRUDJHQF\FDSDFLW\IRURWKHUVDQGWKHUHIRUHDUH 
QRWDYDLODEOHWRVXSSRUW6FKRROSURJUDPV7KHUHSRUWLQJIRFXVLVRQQHWSRVLWLRQDQGFKDQJHVLQQHWSRVLWLRQ 
DQGDUHUHSRUWHGXVLQJDFFRXQWLQJSULQFLSOHVVLPLODU WRSURSULHWDU\IXQGV)LGXFLDU\IXQGVRI WKH6FKRRO 
LQFOXGH 
 
Private Purpose Trust Funds±3ULYDWHSXUSRVHWUXVWIXQGVDUHXVHGWRDFFRXQWIRUWKHDVVHWVDQGUHODWHG 
LQFRPHSURGXFLQJDQGGLVEXUVHPHQWDFWLYLWLHVIRUZKLFKWKH6FKRRODFWVDVDVFKRODUVKLSWUXVWHH 
 
%DVLVRI$FFRXQWLQJ±%DVLVRIDFFRXQWLQJUHIHUVWRWKHSRLQWDWZKLFKUHYHQXHVRUH[SHQGLWXUHVH[SHQVHV 
DUH UHFRJQL]HG LQ WKH DFFRXQWV DQG UHSRUWHG LQ WKH ILQDQFLDO VWDWHPHQWV ,W UHODWHV WR WKH WLPLQJ RI WKH 
PHDVXUHPHQWVPDGHUHJDUGOHVVRIWKHPHDVXUHPHQWIRFXVDSSOLHG 
 
$FWLYLWLHVLQWKHJRYHUQPHQWZLGHDQGILGXFLDU\IXQGILQDQFLDOVWDWHPHQWVDUHSUHVHQWHGRQWKHIXOODFFUXDO 
EDVLVRIDFFRXQWLQJ5HYHQXHVDUHUHFRJQL]HGZKHQHDUQHGDQGH[SHQVHVDUHUHFRJQL]HGZKHQLQFXUUHG 
 
7KHJRYHUQPHQWDOIXQGVILQDQFLDOVWDWHPHQWVDUHSUHVHQWHGRQWKHPRGLILHGDFFUXDOEDVLVRIDFFRXQWLQJ 
8QGHUWKHPRGLILHGDFFUXDOEDVLVRIDFFRXQWLQJUHYHQXHVDUHUHFRUGHGZKHQVXVFHSWLEOHWRDFFUXDO ZKHQ 
WKH\EHFRPHERWKPHDVXUDEOHDQGDYDLODEOH0HDVXUDEOHPHDQVWKHDPRXQWRI WKHWUDQVDFWLRQFDQEH 
GHWHUPLQHGDQGDYDLODEOHPHDQVFROOHFWLEOHZLWKLQWKHFXUUHQWSHULRGRUZLWKLQWKLUW\GD\VDIWHU\HDUHQG 
([SHQGLWXUHVDUHUHFRUGHGZKHQWKHUHODWHGIXQGOLDELOLW\LVLQFXUUHG([FHSWLRQVWRWKLVJHQHUDOUXOHLQFOXGH 
SULQFLSDODQGLQWHUHVWRQORQJWHUPGHEWZKLFKLIDQ\DUHUHFRJQL]HGZKHQGXHDQGSD\DEOH 
 
&DVKDQG,QYHVWPHQWV±1HDUO\DOOWKHFDVKDQGLQYHVWPHQWEDODQFHVRIWKH6FKRRO¶VIXQGVDUHSRROHGIRU 
LQYHVWPHQWSXUSRVHV7KHLQGLYLGXDOIXQGV¶SRUWLRQVRI WKHSRROHGFDVKDQGLQYHVWPHQWVDUHUHSRUWHG LQ 
HDFKIXQGDVFDVKDQGLQYHVWPHQWV,QWHUHVWHDUQHGRQSRROHGFDVKDQGLQYHVWPHQWVLVSDLGWRWKHJHQHUDO 
IXQGXQOHVV,GDKR&RGHVSHFLILHVRWKHUZLVH,QYHVWPHQWVLQFOXGHWKHORFDOJRYHUQPHQWLQYHVWPHQWSRRO 
UHSRUWHGDQGPHDVXUHGDWDPRUWL]HGFRVWIROORZLQJWKHSURYLVLRQVRI*$6%ZKLFKSURYLGHIRUFRQVLVWHQW 
PHDVXUHPHQWRILQYHVWPHQWYDOXHDPRQJVWSRROSDUWLFLSDQWV 
 
5HFHLYDEOHV±5HFHLYDEOHVDUHUHSRUWHGQHWRIDQ\HVWLPDWHGXQFROOHFWLEOHDPRXQWV 
 
,QYHQWRULHV±0DWHULDOVXSSOLHVRQKDQGDW\HDUHQGDUHVWDWHGDWWKHORZHURIFRVWRUQHWUHDOL]DEOHYDOXH 
XVLQJWKHILUVWLQILUVWRXWPHWKRG 
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&DSLWDO$VVHWVDQG'HSUHFLDWLRQ±&DSLWDODVVHWVSXUFKDVHGRUDFTXLUHGZLWKDQRULJLQDOFRVWRIRU 
PRUHDUHUHSRUWHGDWKLVWRULFDOFRVWRUHVWLPDWHGKLVWRULFDOFRVW&RQWULEXWHGDVVHWVDUHUHSRUWHGDWDFTXLVLWLRQ 
YDOXHDVRIWKHGDWHUHFHLYHG$GGLWLRQVLPSURYHPHQWVDQGRWKHUFDSLWDORXWOD\VWKDWVLJQLILFDQWO\H[WHQG 
WKHXVHIXOOLIHRIDQDVVHWDUHFDSLWDOL]HG2WKHUFRVWVLQFXUUHGIRUUHSDLUVDQGPDLQWHQDQFHDUHH[SHQVHGDV 
LQFXUUHG'HSUHFLDWLRQRYHUWKHHVWLPDWHGXVHIXOOLYHVRIDOOGHSUHFLDEOHDVVHWVLVUHFRUGHGXVLQJWKHVWUDLJKW 
OLQHPHWKRGH[FHSWIRUFHUWDLQWUDQVSRUWDWLRQYHKLFOHVZKLFKXVHWKHGHFOLQLQJEDODQFHPHWKRG 
 
/HDVHV6%,7$V DQG $PRUWL]DWLRQ ± 0DWHULDO ORQJWHUP OHDVHV DQG VXEVFULSWLRQEDVHG LQIRUPDWLRQ 
WHFKQRORJ\DUUDQJHPHQWV 6%,7$VDUHUHSRUWHGLQDFFRUGDQFHZLWKWKHSURYLVLRQVRI*$6%LeasesDQG 
*$6%SBITAs:KHQLQFXUUHGDPRUWL]DWLRQRYHUWKHDSSURSULDWHOHDVHRU6%,7$WHUPLVUHFRUGHGXVLQJ 
WKHVWUDLJKWOLQHPHWKRG 
 
&RPSHQVDWHG $EVHQFHV ± 7KH 6FKRRO SURYLGHV FHUWDLQ FRPSHQVDWHG DEVHQFHV WR LWV HPSOR\HHV 7KH 
HVWLPDWHGDPRXQWRIFRPSHQVDWLRQIRU IXWXUHDPRXQWV LVGHHPHG WREH LPPDWHULDODQGDFFRUGLQJO\QR 
OLDELOLW\LVUHFRUGHG&RPSHQVDWHGDEVHQFHVZLOOEHSDLGE\WKHIXQGLQZKLFKWKHHPSOR\HHZRUNV 
 
2WKHU3RVW(PSOR\PHQW%HQHILWV±7KH6FKRROGRHVQRWSURYLGHEHQHILWVWRUHWLUHGHPSOR\HHVRWKHUWKDQ 
UHWLUHPHQWEHQHILWVIXQGHGWKURXJKWKH3XEOLF(PSOR\HHV5HWLUHPHQW6\VWHPRI,GDKR+RZHYHUFHUWDLQ 
UHWLUHGHPSOR\HHVFDQUHPDLQRQWKH6FKRROLQVXUDQFHSROLF\DIWHUUHWLUHPHQWLIWKHUHWLUHGHPSOR\HHSD\V 
WKHDYHUDJHPRQWKO\FRVW7KHGLIIHUHQFHEHWZHHQWKHDJHDGMXVWHGPRQWKO\FRVWDQGWKHDYHUDJHPRQWKO\ 
FRVWLVUHIHUUHGWRDVDQ³LPSOLFLWVXEVLG\´VLQFHWKHPHGLFDOLQVXUDQFHUDWHRIDUHWLUHGHPSOR\HHLVJHQHUDOO\ 
KLJKHU WKDQ WKHPHGLFDO LQVXUDQFH UDWHRID\RXQJHUHPSOR\HH*$6% UHTXLUHV WKDWHPSOR\HUVKDYH 
DFWXDULDO FDOFXODWLRQV SHUIRUPHG IRU WKHVH RWKHU SRVWHPSOR\PHQW EHQHILWV VR WKDW DQ DVVHW RU OLDELOLW\ 
GHIHUUHG RXWIORZV RI UHVRXUFHV GHIHUUHG LQIORZV RI UHVRXUFHV DQG H[SHQVHV FDQ EH UHFRUGHG LQ WKH 
JRYHUQPHQWZLGHILQDQFLDOVWDWHPHQWVDQGUHODWHGQRWHVDQGUHTXLUHGVXSSOHPHQWDU\ LQIRUPDWLRQFDQEH 
SUHSDUHG 0DQDJHPHQW EHOLHYHV WKH FRVWV RI LPSOHPHQWLQJ *$6%  FDQQRW EH MXVWLILHG DW WKLV WLPH 
$FFRUGLQJO\WKH6FKRRODFFRXQWVIRUWKHRWKHUSRVWHPSOR\PHQWEHQHILWVIRUUHWLUHHVRQWKHSD\DV\RXJR 
EDVLV2WKHUSRVWHPSOR\PHQWEHQHILWVZLOOEHSDLGE\WKHIXQGLQZKLFKWKHHPSOR\HHZRUNV 
 
3HQVLRQV ± )RU SXUSRVHV RI PHDVXULQJ WKH QHW SHQVLRQ DVVHWOLDELOLW\ DQG SHQVLRQ UHYHQXHH[SHQVH 
LQIRUPDWLRQDERXWWKHILGXFLDU\QHWSRVLWLRQRIWKH3XEOLF(PSOR\HH5HWLUHPHQW6\VWHPRI,GDKR%DVH3ODQ 
WKH %DVH 3ODQ DQG DGGLWLRQV WRGHGXFWLRQV IURP WKH %DVH 3ODQ¶V ILGXFLDU\ QHW SRVLWLRQ KDYH EHHQ 
GHWHUPLQHGRQWKHVDPHEDVLVDVWKH\DUHUHSRUWHGE\WKH%DVH3ODQ)RUWKLVSXUSRVHEHQHILWSD\PHQWV 
LQFOXGLQJUHIXQGVRIHPSOR\HHFRQWULEXWLRQVDUHUHFRJQL]HGZKHQGXHDQGSD\DEOHLQDFFRUGDQFHZLWKWKH 
EHQHILWWHUPV,QYHVWPHQWVDUHUHSRUWHGDWIDLUYDOXH3HQVLRQREOLJDWLRQVZLOOEHSDLGE\WKHIXQGLQZKLFK 
WKHHPSOR\HHZRUNV 
 
'HIHUUHG 2XWIORZV,QIORZV RI 5HVRXUFHV ± 7KH 6FKRRO¶V ILQDQFLDO VWDWHPHQWV PD\ UHSRUW GHIHUUHG 
RXWIORZVLQIORZVRIUHVRXUFHV'HIHUUHGRXWIORZVRIUHVRXUFHVUHSUHVHQWDFRQVXPSWLRQRIQHWDVVHWVWKDW 
DSSO\WRDIXWXUHSHULRG'HIHUUHGLQIORZVRIUHVRXUFHVUHSUHVHQWDQDFTXLVLWLRQRIQHWDVVHWVWKDWDSSO\WRD 
IXWXUHSHULRG'HIHUUHGRXWIORZVLQIORZVRIUHVRXUFHVJHQHUDOO\UHSUHVHQWDPRXQWVWKDWDUHQRWDYDLODEOHLQ 
WKHFXUUHQWSHULRG 
 
1HW3RVLWLRQ±1HWSRVLWLRQLVDVVHWVSOXVGHIHUUHGRXWIORZVRIUHVRXUFHVOHVVOLDELOLWLHVOHVVGHIHUUHGLQIORZV 
RIUHVRXUFHV7KHQHWLQYHVWPHQWLQFDSLWDODVVHWVFRPSRQHQWRIQHWSRVLWLRQFRQVLVWVRIWKHKLVWRULFDOFRVW 
RIFDSLWDODVVHWV OHVVDFFXPXODWHGGHSUHFLDWLRQOHVVDQ\RXWVWDQGLQJGHEW WKDWZDVXVHGWRILQDQFH WKRVH 
DVVHWV SOXV GHIHUUHG RXWIORZV RI UHVRXUFHV OHVV GHIHUUHG LQIORZV RI UHVRXUFHV UHODWHG WR WKRVH DVVHWV 
5HVWULFWHGQHWSRVLWLRQFRQVLVWVRIDVVHWVWKDWDUHUHVWULFWHGE\FUHGLWRUVJUDQWRUVFRQWULEXWRUVOHJLVODWLRQ 
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DQGRWKHU SDUWLHV$OO RWKHU QHWSRVLWLRQQRW UHSRUWHG DV UHVWULFWHGRUQHW LQYHVWPHQW LQ FDSLWDO DVVHWV LV 
UHSRUWHGDVXQUHVWULFWHG 
 
)XQG %DODQFH &ODVVLILFDWLRQV ± 5HVWULFWLRQV RI WKH IXQG EDODQFH LQGLFDWH SRUWLRQV WKDW DUH OHJDOO\ RU 
FRQWUDFWXDOO\ VHJUHJDWHG IRU D VSHFLILF IXWXUHXVH1RQVSHQGDEOHSRUWLRQVRI WKH IXQGEDODQFHDUH WKRVH 
DPRXQWV WKDW FDQQRW EH VSHQW EHFDXVH WKH\ DUH LQ D QRQVSHQGDEOH IRUP RU EHFDXVH WKH\ DUH OHJDOO\ RU 
FRQWUDFWXDOO\UHTXLUHGWREHPDLQWDLQHGLQWDFW&RPPLWWHGSRUWLRQVUHSUHVHQWDPRXQWVWKDWFDQRQO\EHXVHG 
IRUVSHFLILFSXUSRVHVSXUVXDQW WR IRUPDODFWLRQ LHERDUGDSSURYDORI WKH UHSRUWLQJHQWLW\¶VJRYHUQLQJ 
ERG\$VVLJQHGSRUWLRQVUHSUHVHQWDPRXQWVWKDWDUHFRQVWUDLQHGE\WKHJRYHUQPHQW¶VLQWHQWWREHXVHGIRU 
DVSHFLILFSXUSRVH5HPDLQLQJIXQGEDODQFHVDUHUHSRUWHGDVXQDVVLJQHG:KHQH[SHQGLWXUHVDUHLQFXUUHG 
WKDWTXDOLI\IRUHLWKHUUHVWULFWHGRUXQUHVWULFWHGUHVRXUFHVWKH6FKRROILUVWXWLOL]HVUHVWULFWHGUHVRXUFHV:KHQ 
H[SHQGLWXUHVDUHLQFXUUHGWKDWTXDOLI\IRUHLWKHUFRPPLWWHGRUDVVLJQHGRUXQDVVLJQHGUHVRXUFHVWKH6FKRRO 
ILUVWXWLOL]HVFRPPLWWHGUHVRXUFHVWKHQDVVLJQHGUHVRXUFHVEHIRUHXVLQJXQDVVLJQHGUHVRXUFHV 
 
3URSHUW\7D[HV±7KH6FKRROLVUHVSRQVLEOHIRUOHY\LQJSURSHUW\WD[HVEXWWKHWD[HVDUHFROOHFWHGE\WKH 
UHVSHFWLYHFRXQW\7D[HVDUHOHYLHGE\WKHVHFRQG0RQGD\LQ6HSWHPEHUIRUHDFKFDOHQGDU\HDU7D[HVDUH 
GXHLQWZRLQVWDOOPHQWV±'HFHPEHUWKDQG-XQHWK$OLHQLVILOHGRQUHDOSURSHUW\WKUHH\HDUVIURPWKH 
GDWHRIGHOLQTXHQF\ 
 
&RQWLQJHQW/LDELOLWLHV±$PRXQWVUHFHLYHGRUUHFHLYDEOHIURPJUDQWRUDJHQFLHVDUHVXEMHFWWRDXGLWDQG 
DGMXVWPHQW E\ JUDQWRU DJHQFLHV $Q\ GLVDOORZHG FODLPV LQFOXGLQJ DPRXQWV DOUHDG\ FROOHFWHG PD\ 
FRQVWLWXWHDOLDELOLW\RIWKHDSSOLFDEOHIXQGV7KHDPRXQWLIDQ\RIH[SHQGLWXUHVZKLFKPD\EHGLVDOORZHG 
E\WKHJUDQWRUFDQQRWEHGHWHUPLQHGDWWKLVWLPHDOWKRXJKWKH6FKRROH[SHFWVVXFKDPRXQWVLIDQ\WREH 
LPPDWHULDO 
 
,QWHUIXQG$FWLYLW\±,QWHUIXQGDFWLYLW\LVUHSRUWHGHLWKHUDVORDQVVHUYLFHVSURYLGHGUHLPEXUVHPHQWVRU 
WUDQVIHUV /RDQV DUH UHSRUWHG DV LQWHUIXQG UHFHLYDEOHV DQG SD\DEOHV DV DSSURSULDWH DQG DUH VXEMHFW WR 
HOLPLQDWLRQXSRQFRQVROLGDWLRQ6HUYLFHVSURYLGHGGHHPHGWREHDWPDUNHWRUQHDUPDUNHWUDWHVDUHWUHDWHG 
DV UHYHQXHV DQG H[SHQGLWXUHVH[SHQVHV 5HLPEXUVHPHQWV DUH ZKHQ RQH IXQG LQFXUV D FRVW FKDUJHV WKH 
DSSURSULDWHEHQHILWLQJIXQGDQGUHGXFHVLWVUHODWHGFRVWDVDUHLPEXUVHPHQW$OORWKHULQWHUIXQGWUDQVDFWLRQV 
DUHWUHDWHGDVWUDQVIHUV 
 
8VH RI (VWLPDWHV ± 7KH SUHSDUDWLRQ RI ILQDQFLDO VWDWHPHQWV LQ FRQIRUPLW\ ZLWK DFFRXQWLQJ SULQFLSOHV 
JHQHUDOO\ DFFHSWHG LQ WKH 8QLWHG 6WDWHV RI $PHULFD UHTXLUHV PDQDJHPHQW WR PDNH HVWLPDWHV DQG 
DVVXPSWLRQVWKDWDIIHFWFHUWDLQUHSRUWHGDPRXQWVDQGGLVFORVXUHV$FFRUGLQJO\DFWXDOUHVXOWVFRXOGGLIIHU 
IURPWKRVHHVWLPDWHV 
 
&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 
FXVWRGLDOFUHGLWULVN 
 
5LVN0DQDJHPHQW±7KH6FKRROLVH[SRVHGWRYDULRXVULVNVUHODWHGWRLWVRSHUDWLRQV,QVXUDQFHLVXWLOL]HG 
WRWKHH[WHQWSUDFWLFDOWRPLQLPL]HWKHVHULVNV 
 
1RQPRQHWDU\7UDQVDFWLRQV±,WHPVUHFHLYHGYLDIRRGFRPPRGLWLHVSURJUDPVDUHUHFRJQL]HGDWWKHLUVWDWHG 
IDLUPDUNHWYDOXH 
 
6XEVHTXHQW(YHQWV±6XEVHTXHQWHYHQWVZHUHHYDOXDWHGWKURXJKWKHGDWHRIWKHDXGLWRU¶VUHSRUWZKLFKLV 
WKHGDWHWKHILQDQFLDOVWDWHPHQWVZHUHDYDLODEOHWREHLVVXHG 
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% &$6+$1',19(670(176 
 
&DVKDQGLQYHVWPHQWVFRQVLVWRIWKHIROORZLQJDW\HDUHQG 
 

*RYHUQPHQWDO )LGXFLDU\ 
)XQGV )XQGV 7RWDO 

&DVK'HSRVLWV   
,QYHVWPHQWV/RFDO*RY
 W,QYHVWPHQW3RRO    
7RWDO    

'HSRVLWV±$W\HDUHQGWKHFDUU\LQJDPRXQWVRIWKH6FKRRO
VGHSRVLWVZHUHDQGWKHEDQNEDODQFHV 
ZHUH2IWKHEDQNEDODQFHVZDVLQVXUHGDQGZDVFROODWHUDOL]HG 
 
&RQVLGHUDWLRQVIRULQWHUHVWUDWHULVNDQGFUHGLWUDWHULVNUHODWLQJWRLQYHVWPHQWVDUHVKRZQEHORZ 
 
,QWHUHVWUDWHULVN 
 

,QYHVWPHQW7\SH /HVV7KDQ 7RWDO 
/RFDO*RY
 W,QYHVW3RRO   
7RWDO   

,QYHVWPHQW0DWXULW\ 
6FKHGXOH ,Q<HDUV 

 
&UHGLWUDWHULVN 
 

,QYHVWPHQW7\SH 1RW5DWHG 7RWDO 
/RFDO*RY
 W,QYHVW3RRO   
7RWDO   

,QYHVWPHQW5DWLQJ6FKHGXOH 

 
,QYHVWPHQWV ± 6WDWH VWDWXWHV DXWKRUL]H JRYHUQPHQW HQWLWLHV WR LQYHVW LQ FHUWDLQ ERQGV QRWHV DFFRXQWV 
LQYHVWPHQWSRROVDQGRWKHUREOLJDWLRQVRIWKHVWDWH86*RYHUQPHQWDQG86FRUSRUDWLRQVSXUVXDQWWR 
,GDKR&RGHDQG$7KHVHVWDWXWHVDUHGHVLJQHGWRKHOSPLQLPL]HWKHFXVWRGLDOULVNWKDW 
GHSRVLWVPD\QRWEHUHWXUQHGLQWKHHYHQWRIWKHIDLOXUHRIWKHLVVXHURURWKHUFRXQWHUSDUW\LQWHUHVWUDWHULVN 
UHVXOWLQJ IURP IDLU YDOXH ORVVHV DULVLQJ IURP ULVLQJ LQWHUHVW UDWHV RU FUHGLW ULVNV WKDW DQ LVVXHU RU RWKHU 
FRXQWHUSDUW\ZLOOQRWIXOILOOLWVREOLJDWLRQV7KH6FKRRO
VLQYHVWPHQWSROLF\FRPSOLHVZLWKVWDWHVWDWXWHV 
 
7KH ORFDO JRYHUQPHQW LQYHVWPHQW SRRO LV PDQDJHG E\ WKH VWDWH WUHDVXUHU
V RIILFH DQG LV LQYHVWHG LQ 
DFFRUGDQFHZLWKVWDWHVWDWXWHVDQGUHJXODWLRQV7KHORFDOJRYHUQPHQWLQYHVWPHQWSRROLVQRWUHJLVWHUHGZLWK 
WKH6(&DQGLVDVKRUWWHUPLQYHVWPHQWSRRO7KHVWDWHWUHDVXUHU¶VRIILFHLQYHVWPHQWSROLF\IRUWKHORFDO 
JRYHUQPHQWLQYHVWPHQWSRROLQFOXGHVWKHIROORZLQJWKUHHSULPDU\REMHFWLYHVLQRUGHURISULRULW\VDIHW\ 
OLTXLGLW\DQG\LHOG3DUWLFLSDQWVKDYHRYHUQLJKWDYDLODELOLW\WRWKHLUIXQGVXSWRPLOOLRQ:LWKGUDZDOV 
RI  PLOOLRQ RU PRUH UHTXLUH WKUHH EXVLQHVV GD\V¶ QRWLILFDWLRQ 0RUH LQIRUPDWLRQ RQ WKH ORFDO 
JRYHUQPHQWDOLQYHVWPHQWSRROLQFOXGLQJUHJXODWRU\LQIRUPDWLRQUDWLQJVDQGULVNLQIRUPDWLRQFDQEHIRXQG 
DWZZZVWRLGDKRJRY 
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& 5(&(,9$%/(6 
 
5HFHLYDEOHVFRQVLVWRIWKHIROORZLQJDW\HDUHQG 
 

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

/RFDO6RXUFHV 
2WKHU/RFDO6RXUFHV     
/RFDO7D[HV    
7RWDO     

6WDWH6RXUFHV 
)RXQGDWLRQ3URJUDP   
7RWDO   

)HGHUDO6RXUFHV 
6SHFLDO3URJUDPV   
7RWDO   
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' &$3,7$/$66(76 
 
$VXPPDU\RIFDSLWDODVVHWVIRUWKH\HDULVDVIROORZV 
 

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

1RQGHSUHFLDEOH&DSLWDO$VVHWV 
/DQG   
&RQVWUXFWLRQLQ3URJUHVV   
7RWDO     

'HSUHFLDEOH&DSLWDO$VVHWV 
%XLOGLQJV    
(TXLSPHQW    
7UDQVSRUWDWLRQ    
6XEWRWDO     

$FFXPXODWHG'HSUHFLDWLRQ 
%XLOGLQJV    
(TXLSPHQW    
7UDQVSRUWDWLRQ    
6XEWRWDO     
7RWDO     

1HW&DSLWDO$VVHWV     

 
'HSUHFLDWLRQH[SHQVHRIZDVFKDUJHGWRWKHFDSLWDODVVHWV±VWXGHQWRFFXSLHGSURJUDP 
 
( /21*7(50/,$%,/,7,(6 
 
&KDQJHVLQORQJWHUPOLDELOLWLHVDUHDVIROORZV 
 

%HJLQQLQJ (QGLQJ 'XH:LWKLQ 
'HVFULSWLRQ %DODQFH ,QFUHDVHV 'HFUHDVHV %DODQFH 2QH<HDU 
1HW3HQVLRQ/LDELOLW\     
7RWDO      

 
) 3(16,213/$1 
 
Plan description 
 
7KH6FKRROFRQWULEXWHVWRWKH%DVH3ODQZKLFKLVDFRVWVKDULQJPXOWLSOHHPSOR\HUGHILQHGEHQHILWSHQVLRQ 
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 
VXEGLYLVLRQV7KHFRVWWRDGPLQLVWHUWKHSODQLVILQDQFHGWKURXJKWKHFRQWULEXWLRQVDQGLQYHVWPHQWHDUQLQJV 
RIWKHSODQ3(56,LVVXHVDSXEOLFO\DYDLODEOHILQDQFLDOUHSRUWWKDWLQFOXGHVILQDQFLDOVWDWHPHQWVDQGWKH 
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UHTXLUHG VXSSOHPHQWDU\ LQIRUPDWLRQ IRU 3(56, 7KDW UHSRUW PD\ EH REWDLQHG RQ WKH 3(56, ZHEVLWH DW 
ZZZSHUVLLGDKRJRY 
 
5HVSRQVLELOLW\ IRUDGPLQLVWUDWLRQRI WKH%DVH3ODQ LVDVVLJQHG WR WKH%RDUGFRPSULVHGRI ILYHPHPEHUV  
DSSRLQWHGE\WKH*RYHUQRUDQGFRQILUPHGE\WKH,GDKR6HQDWH6WDWHODZUHTXLUHVWKDWWZRPHPEHUVRIWKH 
%RDUGEHDFWLYH%DVH3ODQPHPEHUVZLWKDWOHDVWWHQ\HDUVRIVHUYLFHDQGWKUHHPHPEHUVZKRDUH,GDKR 
FLWL]HQVQRWPHPEHUVRIWKH%DVH3ODQH[FHSWE\UHDVRQRIKDYLQJVHUYHGRQWKH%RDUG 
 
Pension benefits  
 
7KH %DVH 3ODQ SURYLGHV UHWLUHPHQW GLVDELOLW\ GHDWK DQG VXUYLYRU EHQHILWV RI HOLJLEOH PHPEHUV RU 
EHQHILFLDULHV%HQHILWVDUHEDVHGRQPHPEHUV¶\HDUVRIVHUYLFHDJHDQGKLJKHVWDYHUDJHVDODU\0HPEHUV 
EHFRPHIXOO\YHVWHGLQWKHLUUHWLUHPHQWEHQHILWVZLWKILYH\HDUVRIFUHGLWHGVHUYLFH PRQWKVIRUHOHFWHGRU 
DSSRLQWHGRIILFLDOV0HPEHUVDUHHOLJLEOHIRUUHWLUHPHQWEHQHILWVXSRQDWWDLQPHQWRIWKHDJHVVSHFLILHGIRU 
WKHLUHPSOR\PHQWFODVVLILFDWLRQ7KHDQQXDOVHUYLFHUHWLUHPHQWDOORZDQFHIRUHDFKPRQWKRIFUHGLWHGVHUYLFH 
LVIRUSROLFHILUHILJKWHUVRIWKHDYHUDJHPRQWKO\VDODU\IRUWKHKLJKHVWFRQVHFXWLYHPRQWKV 
 
7KH EHQHILW SD\PHQWV IRU WKH %DVH 3ODQ DUH FDOFXODWHG XVLQJ D EHQHILW IRUPXOD DGRSWHG E\ WKH ,GDKR 
/HJLVODWXUH7KH%DVH3ODQLVUHTXLUHGWRSURYLGHDPLQLPXPFRVWRIOLYLQJLQFUHDVHSHU\HDUSURYLGHG 
WKH&RQVXPHU3ULFH,QGH[LQFUHDVHVRUPRUH7KH3(56,%RDUGKDVWKHDXWKRULW\WRSURYLGHKLJKHUFRVW 
RI OLYLQJ LQFUHDVHV WR D PD[LPXP RI WKH &RQVXPHU 3ULFH ,QGH[ PRYHPHQW RU  ZKLFKHYHU LV OHVV 
KRZHYHUDQ\DPRXQWDERYHWKHPLQLPXPLVVXEMHFWWRUHYLHZE\WKH,GDKR/HJLVODWXUH 
 
Member and employer contributions 
 
0HPEHUDQGHPSOR\HUFRQWULEXWLRQVSDLGWRWKH%DVH3ODQDUHVHWE\VWDWXWHDQGDUHHVWDEOLVKHGDVDSHUFHQW 
RIFRYHUHGFRPSHQVDWLRQ&RQWULEXWLRQ UDWHV DUHGHWHUPLQHGE\ WKH3(56,%RDUGZLWKLQ OLPLWDWLRQV DV 
GHILQHGE\VWDWHODZ7KH%RDUGPD\PDNHSHULRGLFFKDQJHVWRHPSOR\HUDQGHPSOR\HHFRQWULEXWLRQUDWHV 
H[SUHVVHGDVSHUFHQWDJHVRIDQQXDOFRYHUHGSD\UROOWKDWDUHDGHTXDWHWRDFFXPXODWHVXIILFLHQWDVVHWVWR 
SD\EHQHILWVZKHQGXH 
 
7KHFRQWULEXWLRQUDWHVIRUHPSOR\HHVDUHVHWE\VWDWXWHDWRIWKHHPSOR\HUUDWHIRUJHQHUDOHPSOR\HHV 
DQGIRUSROLFHDQGILUHILJKWHUV$VRI-XQHLWZDVIRUJHQHUDOHPSOR\HHVDQG 
IRUSROLFHDQG ILUHILJKWHUV7KHHPSOR\HUFRQWULEXWLRQ UDWHDVDSHUFHQWRIFRYHUHGSD\UROO LV VHWE\ WKH 
5HWLUHPHQW %RDUG DQG ZDV  IRU JHQHUDO HPSOR\HHV DQG  IRU SROLFH DQG ILUHILJKWHUV 7KH 
6FKRRO¶VFRQWULEXWLRQVZHUHIRUWKH\HDUHQGHG-XQH 
 
Pension asset/liabilities, pension revenue (expense), and deferred outflows of resources and deferred 
inflows of resources related to pensions 
 
$W-XQHWKH6FKRROUHSRUWHGDOLDELOLW\IRULWVSURSRUWLRQDWHVKDUHRIWKHQHWSHQVLRQOLDELOLW\7KH 
QHWSHQVLRQOLDELOLW\ZDVPHDVXUHGDVRI-XQHDQGWKHWRWDOSHQVLRQOLDELOLW\XVHGWRFDOFXODWHWKH 
QHWSHQVLRQOLDELOLW\ZDVGHWHUPLQHGE\DQDFWXDULDOYDOXDWLRQDVRIWKDWGDWH7KH6FKRRO¶VSURSRUWLRQRI 
WKHQHWSHQVLRQOLDELOLW\ZDVEDVHGRQWKH6FKRRO¶VVKDUHRIFRQWULEXWLRQVLQWKH%DVH3ODQSHQVLRQSODQ 
UHODWLYHWRWKHWRWDOFRQWULEXWLRQVRIDOOSDUWLFLSDWLQJ3(56,%DVH3ODQHPSOR\HUV$W-XQHWKH 
6FKRRO¶VSURSRUWLRQZDVSHUFHQW 
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)RUWKH\HDUHQGHG-XQHWKH6FKRROUHFRJQL]HGSHQVLRQUHYHQXH H[SHQVHRI $W 
-XQHWKH6FKRROUHSRUWHGGHIHUUHGRXWIORZVRIUHVRXUFHVDQGGHIHUUHGLQIORZVRIUHVRXUFHVUHODWHG 
WRSHQVLRQVIURPWKHIROORZLQJVRXUFHV 
 

'HIHUUHG 'HIHUUHG 
2XWIORZVRI ,QIORZVRI 
5HVRXUFHV  5HVRXUFHV  

'LIIHUHQFHVEHWZHHQH[SHFWHGDQGDFWXDOH[SHULHQFH   
&KDQJHVLQDVVXPSWLRQVRURWKHULQSXWV  
1HWGLIIHUHQFHEHWZHHQSURMHFWHGDQGDFWXDOHDUQLQJVRQSHQVLRQSODQ 
LQYHVWPHQWV  

(PSOR\HUFRQWULEXWLRQVVXEVHTXHQWWRWKHPHDVXUHPHQWGDWH  
7RWDO   

UHSRUWHGDVGHIHUUHGRXWIORZVRIUHVRXUFHVUHODWHGWRSHQVLRQVUHVXOWLQJIURP6FKRROFRQWULEXWLRQV 
PDGH VXEVHTXHQW WR WKHPHDVXUHPHQW GDWHZLOO EH UHFRJQL]HG DV DQ DGMXVWPHQW WR WKH SHQVLRQ UHYHQXH 
H[SHQVHLQWKH\HDUHQGLQJ-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 
PHDVXUHPHQWSHULRGHQGHG-XQHLVDQGIRUWKHPHDVXUHPHQWSHULRG-XQH 
 
2WKHU DPRXQWV UHSRUWHG DV GHIHUUHG RXWIORZV RI UHVRXUFHV DQG GHIHUUHG LQIORZV RI UHVRXUFHV UHODWHG WR 
SHQVLRQVZLOOEHUHFRJQL]HGLQSHQVLRQUHYHQXHH[SHQVHDVIROORZV 
 
<HDU 
(QGHG 

  
  
  
  
7RWDO  

Actuarial assumptions 
 
9DOXDWLRQV DUH EDVHG RQ DFWXDULDO DVVXPSWLRQV WKH EHQHILW IRUPXODV DQG HPSOR\HH JURXSV /HYHO 
SHUFHQWDJHVRISD\UROOQRUPDOFRVWVDUHGHWHUPLQHGXVLQJWKH(QWU\$JH1RUPDO&RVW0HWKRG8QGHUWKH 
(QWU\$JH1RUPDO&RVW0HWKRG WKHDFWXDULDOSUHVHQWYDOXHRI WKHSURMHFWHGEHQHILWVRIHDFKLQGLYLGXDO 
LQFOXGHGLQWKHDFWXDULDOYDOXDWLRQLVDOORFDWHGDVDOHYHOSHUFHQWDJHRIHDFK\HDU¶VHDUQLQJVRIWKHLQGLYLGXDO 
EHWZHHQHQWU\DJHDQGDVVXPHGH[LWDJH7KH%DVH3ODQDPRUWL]HVDQ\XQIXQGHGDFWXDULDODFFUXHGOLDELOLW\ 
EDVHGRQDOHYHOSHUFHQWDJHRISD\UROO7KHPD[LPXPDPRUWL]DWLRQSHULRGIRUWKH%DVH3ODQSHUPLWWHGXQGHU 
6HFWLRQ,GDKR&RGHLV\HDUV 
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7KHWRWDOSHQVLRQDVVHWLQWKH-XQHDFWXDULDOYDOXDWLRQZDVGHWHUPLQHGXVLQJWKHIROORZLQJDFWXDULDO 
DVVXPSWLRQVDSSOLHGWRDOOSHULRGVLQFOXGHGLQWKHPHDVXUHPHQW 
 
,QIODWLRQ       
6DODU\LQFUHDVHVLQFOXGLQJLQIODWLRQ    
,QYHVWPHQWUDWHRIUHWXUQQHWRILQYHVWPHQWH[SHQVHV  
&RVWRIOLYLQJDGMXVWPHQWV     
 
Contributing members, service retirement members, and beneficiaries 
 
*HQHUDO(PSOR\HHVDQG$OO%HQHILFLDULHV(0DOHV 3XE(*HQHUDO7DEOHVLQFUHDVHG 
*HQHUDO(PSOR\HHVDQG$OO%HQHILFLDULHV()HPDOHV 3XE(*HQHUDO7DEOHVLQFUHDVHG 
7HDFKHUV(0DOHV     3XE(7HDFKHU7DEOHVLQFUHDVHG 
7HDFKHUV()HPDOHV     3XE(7HDFKHU7DEOHVLQFUHDVHG 
)LUH 3ROLFH(0DOHV     3XE(6DIHW\7DEOHVLQFUHDVHG 
)LUH 3ROLFH()HPDOHV    3XE(6DIHW\7DEOHVLQFUHDVHG 

 RI )LUH 	 3ROLFH DFWLYH PHPEHU GHDWKV DUH 
DVVXPHGWREHGXW\UHODWHG7KLVDVVXPSWLRQZDV 
DGRSWHG-XO\ 

'LVDEOHG0HPEHUV(0DOHV    3XE('LVDEOHG7DEOHVLQFUHDVHG 
'LVDEOHG0HPEHUV()HPDOHV    3XE('LVDEOHG7DEOHVLQFUHDVHG 
 
$QH[SHULHQFHVWXG\ZDVSHUIRUPHGIRUWKHSHULRG-XO\WKURXJK-XQHZKLFKUHYLHZHGDOO 
HFRQRPLFDQGGHPRJUDSKLFDVVXPSWLRQVRWKHUWKDQPRUWDOLW\7KHWRWDOSHQVLRQOLDELOLW\DVRI-XQH 
LVEDVHGRQWKHUHVXOWVRIDQDFWXDULDOYDOXDWLRQGDWHRI-XO\ 
 
7KHORQJWHUPH[SHFWHGUDWHRIUHWXUQRQSHQVLRQSODQLQYHVWPHQWVZDVGHWHUPLQHGXVLQJWKHEXLOGLQJEORFN 
DSSURDFKDQGDIRUZDUGORRNLQJPRGHOLQZKLFKEHVWHVWLPDWHUDQJHVRIH[SHFWHGIXWXUHUHDOUDWHVRIUHWXUQ 
H[SHFWHGUHWXUQVQHWRISHQVLRQSODQLQYHVWPHQWH[SHQVHDQGLQIODWLRQDUHGHYHORSHGIRUHDFKPDMRUDVVHW 
FODVV7KHVHUDQJHVDUHFRPELQHGWRSURGXFHWKHORQJWHUPH[SHFWHGUDWHRIUHWXUQE\ZHLJKLQJWKHH[SHFWHG 
IXWXUHUHDOUDWHVRIUHWXUQE\WKHWDUJHWDVVHWDOORFDWLRQSHUFHQWDJHDQGE\DGGLQJH[SHFWHGLQIODWLRQ 
 
(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 
DVVXPSWLRQVLQDQDO\]LQJWKH6\VWHP¶VDVVHWDOORFDWLRQ7KHDVVXPSWLRQVDQGWKH6\VWHP¶VIRUPDOSROLF\ 
IRUDVVHWDOORFDWLRQDUHVKRZQEHORZ7KHIRUPDODVVHWDOORFDWLRQSROLF\LVVRPHZKDWPRUHFRQVHUYDWLYH 
WKDQWKHFXUUHQWDOORFDWLRQRI6\VWHP¶VDVVHWV 
 
7KHEHVWHVWLPDWHUDQJHIRUWKHORQJWHUPH[SHFWHGUDWHRIUHWXUQLVGHWHUPLQHGE\DGGLQJH[SHFWHGLQIODWLRQ 
WRH[SHFWHG ORQJWHUPUHDO UHWXUQVDQGUHIOHFWLQJH[SHFWHGYRODWLOLW\DQGFRUUHODWLRQ7KHFDSLWDOPDUNHW 
DVVXPSWLRQVDUHDVRI 
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7DUJHW /RQJ7HUP([SHFWHG 
$VVHW&ODVV $OORFDWLRQ 5HDO5DWHRI5HWXUQ 
&DVK   
/DUJH&DS   
6PDOO0LG&DS   
,QWHUQDWLRQDO(TXLW\   
(PHUJLQJ0DUNHWV(TXLW\   
'RPHVWLF)L[HG   
7,36   
5HDO(VWDWH   
3ULYDWH(TXLW\   

 
Discount rate 
 
7KHGLVFRXQWUDWHXVHGWRPHDVXUHWKHWRWDOSHQVLRQOLDELOLW\ZDV7KHSURMHFWLRQRIFDVKIORZVXVHG 
WRGHWHUPLQHWKHGLVFRXQWUDWHDVVXPHGWKDWFRQWULEXWLRQVIURPSODQPHPEHUVZLOOEHPDGHDWWKHFXUUHQW 
FRQWULEXWLRQUDWH%DVHGRQWKHVHDVVXPSWLRQVWKHSHQVLRQSODQV¶QHWSRVLWLRQZDVSURMHFWHGWREHDYDLODEOH 
WRPDNHDOOSURMHFWHGIXWXUHEHQHILWSD\PHQWVRIFXUUHQWSODQPHPEHUV7KHUHIRUHWKHORQJWHUPH[SHFWHG 
UDWH RI UHWXUQ RQ SHQVLRQ SODQ LQYHVWPHQWV ZDV DSSOLHG WR DOO SHULRGV RI SURMHFWHG EHQHILW SD\PHQWV WR 
GHWHUPLQHWKHWRWDOSHQVLRQDVVHW7KHORQJWHUPH[SHFWHGUDWHRIUHWXUQZDVGHWHUPLQHGQHWRISHQVLRQSODQ 
LQYHVWPHQWH[SHQVHEXWZLWKRXWUHGXFWLRQIRUDGPLQLVWUDWLYHH[SHQVH 
 
Sensitivity of the School's proportionate share of the net pension liability to changes in the discount rate 
 
7KHIROORZLQJSUHVHQWV WKH6FKRRO
VSURSRUWLRQDWHVKDUHRI WKHQHWSHQVLRQOLDELOLW\FDOFXODWHGXVLQJWKH 
GLVFRXQWUDWHRISHUFHQWDVZHOODVZKDWWKH6FKRRO
VSURSRUWLRQDWHVKDUHRIWKHQHWSHQVLRQOLDELOLW\ 
ZRXOGEHLILWZHUHFDOFXODWHGXVLQJDGLVFRXQWUDWHWKDWLVSHUFHQWDJHSRLQWORZHURUSHUFHQWDJHSRLQW 
KLJKHUWKDQWKHFXUUHQWUDWH 
 

&XUUHQW 
'HFUHDVH 'LVFRXQW5DWH ,QFUHDVH 

     
6FKRRO VSURSRUWLRQDWHVKDUHRIWKHQHWSHQVLRQ 
OLDELOLW\    

Pension plan fiduciary net position 
 
'HWDLOHGLQIRUPDWLRQDERXWWKHSHQVLRQSODQ
VILGXFLDU\QHWSRVLWLRQLVDYDLODEOHLQWKHVHSDUDWHO\LVVXHG 
3(56,ILQDQFLDOUHSRUW 
 
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  
ZZZSHUVLLGDKRJRY 
 
Impact on the School’s net position 
 
'HSHQGLQJRQWKHDQQXDOSHUIRUPDQFHRIWKH%DVH3ODQDQGWKHYDULRXVQRQILQDQFLDOIDFWRUVWKDWDIIHFWWKH 
FROOHFWLYH%DVH3ODQQHWSHQVLRQOLDELOLW\ DVGHVFULEHGDERYH WKH6FKRROPD\SHULRGLFDOO\H[SHULHQFHD 
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GHILFLWLQLWVQHWSRVLWLRQ7KLVFDQRFFXUDVDUHVXOWRIUHFRUGLQJWKH6FKRRO¶VDOORFDEOHSRUWLRQRIWKHQHW 
SHQVLRQOLDELOLW\ZKLFKLVDQHVWLPDWHGOLDELOLW\WKDWFKDQJHVVXEVWDQWLDOO\IURP\HDUWR\HDUGHSHQGLQJRQ 
WKHIDFWRUVGHVFULEHGDERYHEXWGRHVQRWFXUUHQWO\UHTXLUHFDVKRXWIORZV$VWKHQHWSHQVLRQOLDELOLW\RIWKH 
%DVH3ODQLVFORVHO\PRQLWRUHGE\3(56,¶VERDUG ZKRPDNHVFKDQJHVWRWKHFRQWULEXWLRQUDWHVDQGRWKHU 
WHUPVRIWKH%DVH3ODQZKHQGHHPHGQHFHVVDU\VXFKGHILFLWVDUHQRWGHHPHGWREHRIVXEVWDQWLDOFRQFHUQ 
 
* ,17(5)81'%$/$1&(6$1'75$16)(56 
 
,QWHUIXQGEDODQFHVDW\HDUHQGFRQVLVWRIWKHIROORZLQJ 
 

1RQPDMRU 
*RYHUQPHQWDO 7RWDO 

'XH7R)XQG 
*HQHUDO   
7RWDO   

'XH)URP)XQG 

7KHVHLQWHUIXQGEDODQFHVUHVXOWHGIURPWKHWLPHODJEHWZHHQZKHQH[SHQGLWXUHVDUHLQFXUUHGLQDIXQGDQG 
ZKHQWKHIXQGLVUHLPEXUVHGIRUVXFKH[SHQGLWXUHV 
 
,QWHUIXQGWUDQVIHUVGXULQJWKH\HDUFRQVLVWRIWKHIROORZLQJ 
 

)XQG 7UDQVIHU,Q 7UDQVIHU2XW 3XUSRVH 
*HQHUDO   'HSUHFLDWLRQ,QGLUHFW&RVWV 
1RQPDMRU*RYHUQPHQWDO   'HSUHFLDWLRQ,QGLUHFW&RVWV 
7RWDO   

 
+ '()(55('&203(16$7,213/$1 
 
7KH6FKRROKDVDGHIHUUHGFRPSHQVDWLRQSODQFUHDWHGLQDFFRUGDQFHZLWK,QWHUQDO5HYHQXH&RGH6HFWLRQ 
7KHSODQLVIXQGHGZLWKHPSOR\HHFRQWULEXWLRQVRQO\ 
 
, 7$;$%$7(0(176 
 
,GDKRFRXQWLHVDUHDXWKRUL]HGE\VWDWHVWDWXWHWRWUDQVDFWFHUWDLQSURSHUW\WD[DFWLYLW\ZLWKSURSHUW\RZQHUV 
LQWKHLUUHVSHFWLYHWD[LQJGLVWULFWV7KHFRXQWLHVFROOHFWWKHSURSHUW\WD[HVWKHQDOORFDWHDQGUHPLWWKRVH 
FROOHFWLRQVDPRQJWKHWD[LQJGLVWULFWVZLWKLQWKHFRXQWLHV7KHFRXQWLHVDUHDXWKRUL]HGWRFDQFHORUUHGXFH 
SURSHUW\ WD[HV GXH WR YDULRXV UHDVRQV LQFOXGLQJ WKH FLUFXLW EUHDNHU SURJUDP DJULFXOWXUDO DQG RWKHU 
H[HPSWLRQVDQGVHFWLRQ11H[HPSWLRQVXQGHU,GDKRFRGHIRUUHDOSURSHUW\LPSURYHPHQWV 
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%XGJHWDU\&RPSDULVRQ6FKHGXOH*HQHUDODQG0DMRU6SHFLDO5HYHQXH)XQGV 

<HDU(QGHG-XQH 

3DJHRI 

)LQDO%XGJHW 
9DULDQFH 

$FWXDO 3RVLWLYH 
*HQHUDO)XQG 2ULJLQDO )LQDO $PRXQWV 1HJDWLYH
5HYHQXHV 
/RFDO7D[HV     
2WKHU/RFDO5HYHQXH     
6WDWH5HYHQXH     
)HGHUDO5HYHQXH     
7RWDO5HYHQXHV     

([SHQGLWXUHV 
,QVWUXFWLRQDO3URJUDPV 
(OHPHQWDU\6FKRRO     
6HFRQGDU\6FKRRO     
$OWHUQDWLYH6FKRRO     
6SHFLDO(GXFDWLRQ     
6SHFLDO(GXFDWLRQ3UHVFKRRO     
*LIWHG	7DOHQWHG     
,QWHUVFKRODVWLF     
6FKRRO$FWLYLW\     

6XSSRUW6HUYLFH3URJUDPV 
$WWHQGDQFH*XLGDQFH+HDOWK     
6SHFLDO(GXFDWLRQ6XSSRUW6HUYLFHV     
,QVWUXFWLRQ,PSURYHPHQW     
(GXFDWLRQDO0HGLD     
,QVWUXFWLRQ5HODWHG7HFKQRORJ\     
'LVWULFW$GPLQLVWUDWLRQ     
6FKRRO$GPLQLVWUDWLRQ     
%XVLQHVV2SHUDWLRQ     
$GPLQLVWUDWLYH7HFKQRORJ\     
%XLOGLQJV&DUH     
0DLQWHQDQFH1RQ6WXGHQW2FFXSLHG     
0DLQWHQDQFH6WXGHQW2FFXSLHG     
0DLQWHQDQFH*URXQGV     
6HFXULW\     
3XSLO7R6FKRRO7UDQVSRUWDWLRQ     
3XSLO$FWLYLW\7UDQVSRUWDWLRQ     
*HQHUDO7UDQVSRUWDWLRQ     

1RQ,QVWUXFWLRQDO3URJUDPV 
&KLOG1XWULWLRQ     
&RPPXQLW\6HUYLFHV     
6WXGHQW$FWLYLW\     
&DSLWDO$VVHWV6WXGHQW2FFXSLHG     
&DSLWDO$VVHWV1RQ6WXGHQW2FFXSLHG     
'HEW6HUYLFH3ULQFLSDO     
'HEW6HUYLFH,QWHUHVW     
7RWDO([SHQGLWXUHV     

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

2WKHU)LQDQFLQJ6RXUFHV8VHV 
7UDQVIHUV,Q     
7UDQVIHUV2XW     

7RWDO2WKHU)LQDQFLQJ6RXUFHV8VHV     
1HW&KDQJHLQ)XQG%DODQFHV     
)XQG%DODQFHV%HJLQQLQJ     
)XQG%DODQFHV(QGLQJ     

*Total expenditures (over) under appropriations are:  

%XGJHWHG$PRXQWV 
*$$3%DVLV 

6HH$XGLWRU
V5HSRUW  
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%XGJHWDU\&RPSDULVRQ6FKHGXOH*HQHUDODQG0DMRU6SHFLDO5HYHQXH)XQGV 

<HDU(QGHG-XQH 

3DJHRI 

)LQDO%XGJHW 
9DULDQFH 

$FWXDO 3RVLWLYH 
&KLOG1XWULWLRQ)XQG 2ULJLQDO )LQDO $PRXQWV 1HJDWLYH
5HYHQXHV 
2WKHU/RFDO5HYHQXH     
)HGHUDO5HYHQXH     
7RWDO5HYHQXHV     

([SHQGLWXUHV 
1RQ,QVWUXFWLRQDO3URJUDPV 
&KLOG1XWULWLRQ     
7RWDO([SHQGLWXUHV     

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

2WKHU)LQDQFLQJ6RXUFHV8VHV 
7UDQVIHUV,Q     
7UDQVIHUV2XW     

7RWDO2WKHU)LQDQFLQJ6RXUFHV8VHV     
1HW&KDQJHLQ)XQG%DODQFHV     
)XQG%DODQFHV%HJLQQLQJ     
)XQG%DODQFHV(QGLQJ     

*Total expenditures (over) under appropriations are:  

%XGJHWHG$PRXQWV 
*$$3%DVLV 

6HH$XGLWRU
V5HSRUW  
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6FKHGXOHRI(PSOR\HU
V6KDUHRI1HW3HQVLRQ$VVHWDQG/LDELOLW\ 

DQG6FKHGXOHRI(PSOR\HU&RQWULEXWLRQV 
3(56,%DVH3ODQ 

(PSOR\HU
V 
3URSRUWLRQDO 
6KDUHRIWKH 3ODQ)LGXFLDU\ 

(PSOR\HU
V 1HW3HQVLRQ 1HW3RVLWLRQ 
(PSOR\HU
V 3URSRUWLRQDWH $VVHW/LDELOLW\ DVD3HUFHQWDJH 

)LVFDO<HDU 3RUWLRQRIWKH 6KDUHRIWKH DVD3HUFHQWDJH RIWKH7RWDO 
(QGHG 1HW3HQVLRQ 1HW3HQVLRQ &RYHUHG RI&RYHUHG 3HQVLRQ 
-XQH $VVHW/LDELOLW\ $VVHW/LDELOLW\ 3D\UROO 3D\UROO $VVHW/LDELOLW\ 
      
      
      
      
      
      
      
      
      

$VRIWKHPHDVXUHPHQWGDWHRIWKHQHWSHQVLRQDVVHWOLDELOLW\ 

&RQWULEXWLRQV 
LQ5HODWLRQWR &RQWULEXWLRQV 

)LVFDO<HDU $FWXDULDOO\ $FWXDULDOO\ &RQWULEXWLRQ DVD3HUFHQWDJH 
(QGHG 'HWHUPLQHG 'HWHUPLQHG 'HILFLHQF\ &RYHUHG RI&RYHUHG 
-XQH &RQWULEXWLRQ &RQWULEXWLRQ ([FHVV 3D\UROO 3D\UROO 
      
      
      
      
      
      
      
      
      

6FKHGXOHRI(PSOR\HU
V6KDUHRI1HW3HQVLRQ$VVHWDQG/LDELOLW\ 

6FKHGXOHRI(PSOR\HU&RQWULEXWLRQV 

6FKHGXOHVDERYHLQWHQGHGWRVKRZLQIRUPDWLRQIRU\HDUV,QIRUPDWLRQIRUDGGLWLRQDO\HDUVZLOOEHSUHVHQWHGDVLW 
EHFRPHVDYDLODEOH 

6HH$XGLWRU
V5HSRUW  
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&RPELQLQJ%DODQFH6KHHW1RQPDMRU*RYHUQPHQWDO)XQGV 

-XQH 

3DJHRI 

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

$VVHWV 
&DVK	,QYHVWPHQWV     
5HFHLYDEOHV 
/RFDO6RXUFHV 
6WDWH6RXUFHV 
)HGHUDO6RXUFHV 

'XH)URP2WKHU)XQGV 
,QYHQWRU\ 

7RWDO$VVHWV     

/LDELOLWLHV 
$FFRXQWV3D\DEOH 
'XH7R2WKHU)XQGV 
6DODULHV	%HQHILWV3D\DEOH   
8QVSHQW*UDQW$OORFDWLRQ 

7RWDO/LDELOLWLHV     

'HIHUUHG,QIORZVRI5HVRXUFHV 
8QDYDLODEOH7D[5HYHQXHV 

7RWDO'HIHUUHG,QIORZVRI5HVRXUFHV     

)XQG%DODQFHV 
1RQVSHQGDEOH 
5HVWULFWHG 
6SHFLDO3URJUDPV    
&DSLWDO3URMHFWV 

$VVLJQHG 
8QDVVLJQHG 

7RWDO)XQG%DODQFHV     
7RWDO/LDELOLWLHVDQG'HIHUUHG,QIORZV 
RI5HVRXUFHVDQG)XQG%DODQFHV     

6SHFLDO5HYHQXH)XQGV 

6HH$XGLWRU
V5HSRUW  
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&RPELQLQJ%DODQFH6KHHW1RQPDMRU*RYHUQPHQWDO)XQGV 

-XQH 

3DJHRI 

7LWOH,$ 
6XEVWDQFH (66$ 

7HFKQRORJ\ $EXVH (66(5,,, ,%3 
$VVHWV 
&DVK	,QYHVWPHQWV   
5HFHLYDEOHV 
/RFDO6RXUFHV 
6WDWH6RXUFHV 
)HGHUDO6RXUFHV   

'XH)URP2WKHU)XQGV 
,QYHQWRU\ 

7RWDO$VVHWV     

/LDELOLWLHV 
$FFRXQWV3D\DEOH 
'XH7R2WKHU)XQGV   
6DODULHV	%HQHILWV3D\DEOH   
8QVSHQW*UDQW$OORFDWLRQ   

7RWDO/LDELOLWLHV     

'HIHUUHG,QIORZVRI5HVRXUFHV 
8QDYDLODEOH7D[5HYHQXHV 

7RWDO'HIHUUHG,QIORZVRI5HVRXUFHV     

)XQG%DODQFHV 
1RQVSHQGDEOH 
5HVWULFWHG 
6SHFLDO3URJUDPV   
&DSLWDO3URMHFWV 

$VVLJQHG 
8QDVVLJQHG 

7RWDO)XQG%DODQFHV     
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$GPLQLVWUDWLYH7HFKQRORJ\ 
%XLOGLQJV&DUH 
0DLQWHQDQFH1RQ6WXGHQW2FFXSLHG 
0DLQWHQDQFH6WXGHQW2FFXSLHG 
0DLQWHQDQFH*URXQGV 
6HFXULW\ 
3XSLO7R6FKRRO7UDQVSRUWDWLRQ 
3XSLO$FWLYLW\7UDQVSRUWDWLRQ 
*HQHUDO7UDQVSRUWDWLRQ 

1RQ,QVWUXFWLRQDO3URJUDPV 
&KLOG1XWULWLRQ 
&RPPXQLW\6HUYLFHV 
6WXGHQW$FWLYLW\ 
&DSLWDO$VVHWV6WXGHQW2FFXSLHG 
&DSLWDO$VVHWV1RQ6WXGHQW2FFXSLHG  
'HEW6HUYLFH3ULQFLSDO 
'HEW6HUYLFH,QWHUHVW 
7RWDO([SHQGLWXUHV     

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

2WKHU)LQDQFLQJ6RXUFHV8VHV 
7UDQVIHUV,Q  
7UDQVIHUV2XW  

7RWDO2WKHU)LQDQFLQJ6RXUFHV8VHV     
1HW&KDQJHLQ)XQG%DODQFHV     
)XQG%DODQFHV%HJLQQLQJ     
)XQG%DODQFHV(QGLQJ     

6SHFLDO5HYHQXH)XQGV 

6HH$XGLWRU
V5HSRUW  



3$<(77(-2,176&+22/',675,&712 
&RPELQLQJ6WDWHPHQWRI5HYHQXHV([SHQGLWXUHVDQG&KDQJHVLQ 

)XQG%DODQFHV1RQPDMRU*RYHUQPHQWDO)XQGV 
<HDU(QGHG-XQH 

3DJHRI 

&DSLWDO3URMHFWV 

,QVXUDQFH 
$GMXVWPHQW 7RWDO 

5HYHQXHV 
/RFDO7D[HV  
2WKHU/RFDO5HYHQXH  
6WDWH5HYHQXH  
)HGHUDO5HYHQXH  
7RWDO5HYHQXHV   

([SHQGLWXUHV 
,QVWUXFWLRQDO3URJUDPV 
(OHPHQWDU\6FKRRO  
6HFRQGDU\6FKRRO  
$OWHUQDWLYH6FKRRO  
6SHFLDO(GXFDWLRQ  
6SHFLDO(GXFDWLRQ3UHVFKRRO  
*LIWHG	7DOHQWHG  
,QWHUVFKRODVWLF  
6FKRRO$FWLYLW\  

6XSSRUW6HUYLFH3URJUDPV 
$WWHQGDQFH*XLGDQFH+HDOWK  
6SHFLDO(GXFDWLRQ6XSSRUW6HUYLFHV  
,QVWUXFWLRQ,PSURYHPHQW  
(GXFDWLRQDO0HGLD  
,QVWUXFWLRQ5HODWHG7HFKQRORJ\  
'LVWULFW$GPLQLVWUDWLRQ  
6FKRRO$GPLQLVWUDWLRQ  
%XVLQHVV2SHUDWLRQ  
$GPLQLVWUDWLYH7HFKQRORJ\  
%XLOGLQJV&DUH  
0DLQWHQDQFH1RQ6WXGHQW2FFXSLHG  
0DLQWHQDQFH6WXGHQW2FFXSLHG  
0DLQWHQDQFH*URXQGV  
6HFXULW\  
3XSLO7R6FKRRO7UDQVSRUWDWLRQ  
3XSLO$FWLYLW\7UDQVSRUWDWLRQ  
*HQHUDO7UDQVSRUWDWLRQ  

1RQ,QVWUXFWLRQDO3URJUDPV 
&KLOG1XWULWLRQ  
&RPPXQLW\6HUYLFHV  
6WXGHQW$FWLYLW\  
&DSLWDO$VVHWV6WXGHQW2FFXSLHG  
&DSLWDO$VVHWV1RQ6WXGHQW2FFXSLHG  
'HEW6HUYLFH3ULQFLSDO  
'HEW6HUYLFH,QWHUHVW  
7RWDO([SHQGLWXUHV   

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

2WKHU)LQDQFLQJ6RXUFHV8VHV 
7UDQVIHUV,Q  
7UDQVIHUV2XW  

7RWDO2WKHU)LQDQFLQJ6RXUFHV8VHV   
1HW&KDQJHLQ)XQG%DODQFHV   
)XQG%DODQFHV%HJLQQLQJ   
)XQG%DODQFHV(QGLQJ   

6HH$XGLWRU
V5HSRUW  



3$<(77(-2,176&+22/',675,&712 
6FKHGXOHRI([SHQGLWXUHVRI)HGHUDO$ZDUGV 

<HDU(QGHG-XQH 

)HGHUDO 3DVV7KURXJK 
)HGHUDO*UDQWRU3DVV7KURXJK $/ (QWLW\,GHQWLI\LQJ )HGHUDO 
*UDQWRU3URJUDPRU&OXVWHU7LWOH 1XPEHU 1XPEHU ([SHQGLWXUHV 

86'HSWRI$JULFXOWXUH 
Passed Through Washington County: 
)RUHVW6HUYLFH6FKRROVDQG5RDGV&OXVWHU 
6FKRROVDQG5RDGV*UDQWVWR6WDWHV  1RQH  
7RWDO)RUHVW6HUYLFH6FKRROVDQG5RDGV&OXVWHU  

Passed Through Idaho Dept of Education: 
&KLOG1XWULWLRQ&OXVWHU 
6FKRRO%UHDNIDVW3URJUDP  1  
1DWLRQDO6FKRRO/XQFK3URJUDP  1  
)UHVK)UXLW	9HJHWDEOH3URJUDP  /  
6XPPHU)RRG6HUYLFH3URJUDPIRU&KLOGUHQ  1  
7RWDO&KLOG1XWULWLRQ&OXVWHU  

&KLOG	$GXOW&DUH)RRG3URJUDP  1RQH  
&KLOG1XWULWLRQ'LVFUHWLRQDU\*UDQWV/LPLWHG$YDLODELOLW\  1RQH  

7RWDO86'HSWRI$JULFXOWXUH  

86'HSWRI7UHDVXU\ 
Passed Through Idaho Dept of Education: 
&29,'&RURQDYLUXV6WDWH	/RFDO)LVFDO5HFRYHU\)XQG  6/)53  

7RWDO86'HSWRI7UHDVXU\  

86'HSWRI(GXFDWLRQ 
Passed Through Idaho Dept of Education: 
6SHFLDO(GXFDWLRQ&OXVWHU 
6SHFLDO(GXFDWLRQ*UDQWVWR6WDWHV $ +$  
&29,',QGLYLGXDOVZLWK'LVDELOLWLHV(GXFDWLRQ$FW$PHULFDQ5HVFXH3ODQ$FWRI ; +;  
7RWDO   

6SHFLDO(GXFDWLRQ3UHVFKRRO*UDQWV $ +$  
7RWDO   
7RWDO6SHFLDO(GXFDWLRQ&OXVWHU  

7LWOH,*UDQWVWR/RFDO(GXFDWLRQDO$JHQFLHV $ 6$  
0LJUDQW(GXFDWLRQ6WDWH*UDQW $ 6$  
&DUHHU	7HFKQLFDO(GXFDWLRQ%DVLF*UDQWVWR6WDWHV $ 9$  
(GXFDWLRQIRU+RPHOHVV&KLOGUHQDQG<RXWK $ 6$  
7ZHQW\)LUVW&HQWXU\&RPPXQLW\/HDUQLQJ&HQWHUV $ 6&  
5XUDO(GXFDWLRQ $ 6%  
(QJOLVK/DQJXDJH$FTXLVLWLRQ6WDWH*UDQWV $ 6$  
6XSSRUWLQJ(IIHFWLYH,QVWUXFWLRQ6WDWH*UDQWV $ 6$  
6FKRRO,PSURYHPHQW*UDQW $ 6$  
6WXGHQW6XSSRUW	$FDGHPLF(QULFKPHQW $ 6$  
&29,'(OHPHQWDU\DQG6HFRQGDU\6FKRRO(PHUJHQF\5HOLHI)XQG ' 6'  
&29,'$PHULFDQ5HVFXH3ODQ(OHPHQWDU\DQG6HFRQGDU\6FKRROV(PHUJHQF\5HOLHI)XQG 8 68  
&29,'$PHULFDQ5HVFXH3ODQ(OHPHQWDU\DQG6HFRQGDU\6FKRROV(PHUJHQF\5HOLHI)XQG± 
+RPHOHVV&KLOGUHQDQG<RXWK 

: 6:  

7RWDO   
7RWDO86'HSWRI(GXFDWLRQ  

7RWDO([SHQGLWXUHVRI)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  86 
&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 
SRVLWLRQRUFDVKIORZVRIWKH6FKRRO 

% 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 
1RDZDUGVZHUHSDVVHGWKURXJKWRVXEUHFLSLHQWV7KH6FKRROKDVQRWHOHFWHGWRXVHWKHSHUFHQWGHPLQLPLVLQGLUHFWFRVWUDWHDVDOORZHGXQGHUWKH8QLIRUP 

&1RQPRQHWDU\$VVLVWDQFH,QFOXGHGLQWKH1DWLRQDO6FKRRO/XQFK3URJUDPDZDUGLV86'$IRRGFRPPRGLWLHVVWDWHGDWDIDLUPDUNHWYDOXHRI 

6HH$XGLWRU
V5HSRUW  



 

 



 
 

 
+LJKZD\3D\HWWH,GDKR_ZZZTFSDVFRP_LQIR#TFSDVFRP_ 

,QGHSHQGHQW$XGLWRU¶V5HSRUWRQ,QWHUQDO&RQWURO2YHU)LQDQFLDO5HSRUWLQJ 
DQGRQ&RPSOLDQFHDQG2WKHU0DWWHUV%DVHGRQDQ$XGLWRI)LQDQFLDO6WDWHPHQWV 

3HUIRUPHGLQ$FFRUGDQFH:LWKGovernment Auditing Standards 
 

%RDUGRI7UXVWHHV 
3D\HWWH-RLQW6FKRRO'LVWULFW1R 
 
: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 
ILQDQFLDOVWDWHPHQWVZKLFKFROOHFWLYHO\FRPSULVHWKH6FKRRO¶VEDVLFILQDQFLDOVWDWHPHQWVDQGKDYHLVVXHG 
RXUUHSRUWWKHUHRQGDWHG-XO\,QRXUUHSRUWZHH[SUHVVHGDTXDOLILHGRSLQLRQRQWKHJRYHUQPHQWDO 
DFWLYLWLHVDVPDQDJHPHQWKDVHOHFWHGQRWWRDGRSWWKHSURYLVLRQVRI*$6%Accounting and Financial 
Reporting for Postemployment Benefits Other Than Pensions 
 
5HSRUWRQ,QWHUQDO&RQWURO2YHU)LQDQFLDO5HSRUWLQJ 
 
,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 
DSSURSULDWHLQWKHFLUFXPVWDQFHVIRUWKHSXUSRVHRIH[SUHVVLQJRXURSLQLRQVRQWKHILQDQFLDOVWDWHPHQWVEXW 
QRW IRU WKH SXUSRVH RI H[SUHVVLQJ DQ RSLQLRQ RQ WKH HIIHFWLYHQHVV RI WKH 6FKRRO¶V LQWHUQDO FRQWURO 
$FFRUGLQJO\ZHGRQRWH[SUHVVDQRSLQLRQRQWKHHIIHFWLYHQHVVRIWKH6FKRRO¶VLQWHUQDOFRQWURO 
 
$deficiency in internal control H[LVWVZKHQWKHGHVLJQRURSHUDWLRQRIDFRQWUROGRHVQRWDOORZPDQDJHPHQW 
RUHPSOR\HHVLQWKHQRUPDOFRXUVHRISHUIRUPLQJWKHLUDVVLJQHGIXQFWLRQVWRSUHYHQWRUGHWHFWDQGFRUUHFW 
PLVVWDWHPHQWVRQDWLPHO\EDVLV$material weakness LVDGHILFLHQF\RUFRPELQDWLRQRIGHILFLHQFLHVLQ 
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 LVDGHILFLHQF\RU D FRPELQDWLRQRIGHILFLHQFLHV LQ LQWHUQDO FRQWURO WKDW LV OHVV VHYHUH WKDQ D 
PDWHULDOZHDNQHVV\HWLPSRUWDQWHQRXJKWRPHULWDWWHQWLRQE\WKRVHFKDUJHGZLWKJRYHUQDQFH 
 
2XUFRQVLGHUDWLRQRILQWHUQDOFRQWURORYHUILQDQFLDOUHSRUWLQJZDVIRUWKHOLPLWHGSXUSRVHGHVFULEHGLQWKH 
ILUVWSDUDJUDSKRIWKLVVHFWLRQDQGZDVQRWGHVLJQHGWRLGHQWLI\DOOGHILFLHQFLHVLQLQWHUQDOFRQWUROWKDWPLJKW 
EH PDWHULDO ZHDNQHVVHV RU VLJQLILFDQW GHILFLHQFLHV *LYHQ WKHVH OLPLWDWLRQV GXULQJ RXU DXGLW ZH GLG QRW 
LGHQWLI\DQ\GHILFLHQFLHVLQLQWHUQDOFRQWUROWKDWZHFRQVLGHUWREHPDWHULDOZHDNQHVVHV+RZHYHUPDWHULDO 
ZHDNQHVVHVRUVLJQLILFDQWGHILFLHQFLHVPD\H[LVWWKDWKDYHQRWEHHQLGHQWLILHG 
 
5HSRUWRQ&RPSOLDQFHDQG2WKHU0DWWHUV 
  
$V SDUW RI REWDLQLQJ UHDVRQDEOH DVVXUDQFH DERXW ZKHWKHU WKH 6FKRRO¶V ILQDQFLDO VWDWHPHQWV DUH IUHH RI 
PDWHULDOPLVVWDWHPHQWZHSHUIRUPHGWHVWVRILWVFRPSOLDQFHZLWKFHUWDLQSURYLVLRQVRIODZVUHJXODWLRQV 
FRQWUDFWVDQGJUDQWDJUHHPHQWVQRQFRPSOLDQFHZLWKZKLFKFRXOGKDYHDGLUHFWDQGPDWHULDOHIIHFWRQWKH 



 

 
 

GHWHUPLQDWLRQRIILQDQFLDOVWDWHPHQWDPRXQWV+RZHYHUSURYLGLQJDQRSLQLRQRQFRPSOLDQFHZLWKWKRVH 
SURYLVLRQV ZDV QRW DQ REMHFWLYH RI RXU DXGLW DQG DFFRUGLQJO\ZH GR QRW H[SUHVV VXFK DQ RSLQLRQ 7KH 
UHVXOWVRIRXUWHVWVGLVFORVHGQRLQVWDQFHVRIQRQFRPSOLDQFHRURWKHUPDWWHUVWKDWDUHUHTXLUHGWREHUHSRUWHG 
XQGHUGovernment Auditing Standards 
 
3XUSRVHRIWKLV5HSRUW 
  
7KHSXUSRVHRIWKLVUHSRUWLVVROHO\WRGHVFULEHWKHVFRSHRIRXUWHVWLQJRILQWHUQDOFRQWURODQGFRPSOLDQFH 
DQGWKHUHVXOWVRIWKDWWHVWLQJDQGQRWWRSURYLGHDQRSLQLRQRQWKHHIIHFWLYHQHVVRIWKH6FKRRO¶VLQWHUQDO 
FRQWURORUFRPSOLDQFH7KLVUHSRUWLVDQLQWHJUDOSDUWRIDQDXGLWSHUIRUPHGLQDFFRUGDQFHZLWKGovernment 
Auditing StandardsLQFRQVLGHULQJWKH6FKRRO¶VLQWHUQDOFRQWURORYHUILQDQFLDOUHSRUWLQJDQGFRPSOLDQFH 
$FFRUGLQJO\WKLVFRPPXQLFDWLRQLVQRWVXLWDEOHIRUDQ\RWKHUSXUSRVH 
 
Quest CPAs PLLC 
 
3D\HWWH,GDKR 
-XO\ 
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,QGHSHQGHQW$XGLWRU¶V5HSRUWRQ&RPSOLDQFHIRU(DFK0DMRU3URJUDPDQGRQ 
,QWHUQDO&RQWURO2YHU&RPSOLDQFH5HTXLUHGE\WKH8QLIRUP*XLGDQFH 

 
%RDUGRI7UXVWHHV 
3D\HWWH-RLQW6FKRRO'LVWULFW1R 
 
5HSRUWRQ&RPSOLDQFHIRU(DFK0DMRU)HGHUDO3URJUDP 
 
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 
FRPSOLDQFHUHTXLUHPHQWVLGHQWLILHGDVVXEMHFWWRDXGLWLQWKH20%Compliance SupplementWKDWFRXOGKDYH 
DGLUHFWDQGPDWHULDOHIIHFWRQHDFKRIWKH6FKRRO¶VPDMRUIHGHUDOSURJUDPVIRUWKH\HDUHQGHG-XQH 
7KH6FKRRO¶VPDMRUIHGHUDOSURJUDPVDUHLGHQWLILHGLQWKHVXPPDU\RIDXGLWRU
VUHVXOWVVHFWLRQRIWKH 
DFFRPSDQ\LQJVFKHGXOHRIILQGLQJVDQGTXHVWLRQHGFRVWV 
 
,QRXURSLQLRQWKH6FKRROFRPSOLHGLQDOOPDWHULDOUHVSHFWVZLWKWKHW\SHVRIFRPSOLDQFHUHTXLUHPHQWV 
UHIHUUHGWRDERYHWKDWFRXOGKDYHDGLUHFWDQGPDWHULDOHIIHFWRQHDFKRILWVPDMRUIHGHUDOSURJUDPVIRUWKH 
\HDUHQGHG-XQH 
 
Basis for Opinion on Each Major Federal Program 
 
:H FRQGXFWHG RXU DXGLW RI FRPSOLDQFH LQ DFFRUGDQFH ZLWK DXGLWLQJ VWDQGDUGV JHQHUDOO\ DFFHSWHG LQ WKH 
8QLWHG6WDWHVRI$PHULFDWKHVWDQGDUGVDSSOLFDEOHWRILQDQFLDODXGLWVFRQWDLQHGLQGovernment Auditing 
StandardsLVVXHGE\WKH&RPSWUROOHU*HQHUDORIWKH8QLWHG6WDWHVDQGWKHDXGLWUHTXLUHPHQWVRI7LWOH 
86Code of Federal Regulations3DUWUniform Administrative Requirements, Cost Principles, and 
Audit Requirements for Federal Awards 8QLIRUP*XLGDQFH2XUUHVSRQVLELOLWLHVXQGHUWKRVHVWDQGDUGV 
DQG WKH 8QLIRUP *XLGDQFH DUH IXUWKHU GHVFULEHG LQ WKH $XGLWRU¶V 5HVSRQVLELOLWLHV IRU WKH $XGLW RI 
&RPSOLDQFHVHFWLRQRIRXUUHSRUW 
 
:HDUHUHTXLUHGWREHLQGHSHQGHQWRIWKH6FKRRODQGWRPHHWRXURWKHUHWKLFDOUHVSRQVLELOLWLHVLQDFFRUGDQFH 
ZLWKUHOHYDQWHWKLFDOUHTXLUHPHQWVUHODWLQJWRRXUDXGLW:HEHOLHYHWKDWWKHDXGLWHYLGHQFHZHKDYHREWDLQHG 
LV VXIILFLHQW DQG DSSURSULDWH WR SURYLGH D EDVLV IRU RXU RSLQLRQ RQ FRPSOLDQFH IRU HDFK PDMRU IHGHUDO 
SURJUDP2XUDXGLWGRHVQRWSURYLGHDOHJDOGHWHUPLQDWLRQRIWKH6FKRRO¶VFRPSOLDQFHZLWKWKHFRPSOLDQFH 
UHTXLUHPHQWVUHIHUUHGWRDERYH 
 
Responsibilities of Management for Compliance 
 
0DQDJHPHQW LV UHVSRQVLEOH IRU FRPSOLDQFH ZLWK WKH UHTXLUHPHQWV UHIHUUHG WR DERYH DQG IRU WKH GHVLJQ 
LPSOHPHQWDWLRQDQGPDLQWHQDQFHRIHIIHFWLYHLQWHUQDOFRQWURORYHUFRPSOLDQFHZLWKWKHUHTXLUHPHQWVRI 
ODZVVWDWXWHVUHJXODWLRQVUXOHVDQGSURYLVLRQVRIFRQWUDFWVRUJUDQWDJUHHPHQWVDSSOLFDEOHWRWKH6FKRRO¶V 
IHGHUDOSURJUDPV 
 
 



 

 
 

Auditor’s Responsibilities for the Audit of Compliance 
 
2XU REMHFWLYHV DUH WR REWDLQ UHDVRQDEOH DVVXUDQFH DERXW ZKHWKHU PDWHULDO QRQFRPSOLDQFH ZLWK WKH 
FRPSOLDQFHUHTXLUHPHQWVUHIHUUHGWRDERYHRFFXUUHGZKHWKHUGXHWRIUDXGRUHUURUDQGH[SUHVVDQRSLQLRQ 
RQWKH6FKRRO¶VFRPSOLDQFHEDVHGRQRXUDXGLW5HDVRQDEOHDVVXUDQFHLVDKLJKOHYHORIDVVXUDQFHEXWLVQRW 
DEVROXWHDVVXUDQFHDQGWKHUHIRUHLVQRWDJXDUDQWHHWKDWDQDXGLWFRQGXFWHGLQDFFRUGDQFHZLWKJHQHUDOO\ 
DFFHSWHGDXGLWLQJVWDQGDUGVGovernment Auditing StandardsDQGWKH8QLIRUP*XLGDQFHZLOODOZD\VGHWHFW 
PDWHULDOQRQFRPSOLDQFHZKHQLWH[LVWV7KHULVNRIQRWGHWHFWLQJPDWHULDOQRQFRPSOLDQFHUHVXOWLQJIURP 
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 
UHTXLUHPHQWVUHIHUUHGWRDERYHLVFRQVLGHUHGPDWHULDOLIWKHUHLVDVXEVWDQWLDOOLNHOLKRRGWKDWLQGLYLGXDOO\ 
RULQWKHDJJUHJDWHLWZRXOGLQIOXHQFHWKHMXGJPHQWPDGHE\DUHDVRQDEOHXVHURIWKHUHSRUWRQFRPSOLDQFH 
DERXWWKH6FKRRO¶VFRPSOLDQFHZLWKWKHUHTXLUHPHQWVRIHDFKPDMRUIHGHUDOSURJUDPDVDZKROH 
 
,Q SHUIRUPLQJ DQ DXGLW LQ DFFRUGDQFH ZLWK JHQHUDOO\ DFFHSWHG DXGLWLQJ VWDQGDUGV Government Auditing 
StandardsDQGWKH8QLIRUP*XLGDQFHZH 
 

x ([HUFLVHSURIHVVLRQDOMXGJPHQWDQGPDLQWDLQSURIHVVLRQDOVNHSWLFLVPWKURXJKRXWWKHDXGLW 
 
x ,GHQWLI\DQGDVVHVVWKHULVNVRIPDWHULDOQRQFRPSOLDQFHZKHWKHUGXHWRIUDXGRUHUURUDQGGHVLJQ 

DQGSHUIRUPDXGLWSURFHGXUHVUHVSRQVLYHWRWKRVHULVNV6XFKSURFHGXUHVLQFOXGHH[DPLQLQJRQD 
WHVWEDVLVHYLGHQFHUHJDUGLQJWKH6FKRRO¶VFRPSOLDQFHZLWKWKHFRPSOLDQFHUHTXLUHPHQWVUHIHUUHG 
WRDERYHDQGSHUIRUPLQJVXFKRWKHUSURFHGXUHVDVZHFRQVLGHUHGQHFHVVDU\LQWKHFLUFXPVWDQFHV 

 
x 2EWDLQDQXQGHUVWDQGLQJRIWKH6FKRRO¶VLQWHUQDOFRQWURORYHUFRPSOLDQFHUHOHYDQWWRWKHDXGLWLQ 

RUGHUWRGHVLJQDXGLWSURFHGXUHVWKDWDUHDSSURSULDWHLQWKHFLUFXPVWDQFHVDQGWRWHVWDQGUHSRUWRQ 
LQWHUQDOFRQWURORYHUFRPSOLDQFHLQDFFRUGDQFHZLWKWKH8QLIRUP*XLGDQFHEXWQRWIRUWKHSXUSRVH 
RI H[SUHVVLQJ DQ RSLQLRQ RQ WKH HIIHFWLYHQHVV RI WKH 6FKRRO¶V LQWHUQDO FRQWURO RYHU FRPSOLDQFH 
$FFRUGLQJO\QRVXFKRSLQLRQLVH[SUHVVHG 

 
:HDUHUHTXLUHGWRFRPPXQLFDWHZLWKWKRVHFKDUJHGZLWKJRYHUQDQFHUHJDUGLQJDPRQJRWKHUPDWWHUVWKH 
SODQQHGVFRSHDQGWLPLQJRIWKHDXGLWDQGDQ\VLJQLILFDQWGHILFLHQFLHVDQGPDWHULDOZHDNQHVVHVLQLQWHUQDO 
FRQWURORYHUFRPSOLDQFHWKDWZHLGHQWLILHGGXULQJWKHDXGLW 
 
5HSRUWRQ,QWHUQDO&RQWURO2YHU&RPSOLDQFH 
 
$ deficiency in internal control over compliance H[LVWV ZKHQ WKH GHVLJQ RU RSHUDWLRQ RI D FRQWURO RYHU 
FRPSOLDQFHGRHVQRWDOORZPDQDJHPHQWRUHPSOR\HHVLQWKHQRUPDOFRXUVHRISHUIRUPLQJWKHLUDVVLJQHG 
IXQFWLRQV WR SUHYHQW RU GHWHFW DQG FRUUHFW QRQFRPSOLDQFH ZLWK D W\SH RI FRPSOLDQFH UHTXLUHPHQW RI D 
IHGHUDOSURJUDPRQDWLPHO\EDVLV$material weakness in internal control over compliance LVDGHILFLHQF\ 
RU FRPELQDWLRQ RI GHILFLHQFLHV LQ LQWHUQDO FRQWURO RYHU FRPSOLDQFH VXFK WKDW WKHUH LV D UHDVRQDEOH 
SRVVLELOLW\WKDWPDWHULDOQRQFRPSOLDQFHZLWKDW\SHRIFRPSOLDQFHUHTXLUHPHQWRIDIHGHUDOSURJUDPZLOO 
QRWEHSUHYHQWHGRUGHWHFWHGDQGFRUUHFWHGRQDWLPHO\EDVLV$significant deficiency in internal control 
over complianceLVDGHILFLHQF\RUDFRPELQDWLRQRIGHILFLHQFLHVLQLQWHUQDOFRQWURORYHUFRPSOLDQFHZLWK 
D W\SH RI FRPSOLDQFH UHTXLUHPHQW RI D IHGHUDO SURJUDP WKDW LV OHVV VHYHUH WKDQ D PDWHULDO ZHDNQHVV LQ 
LQWHUQDOFRQWURORYHUFRPSOLDQFH\HWLPSRUWDQWHQRXJKWRPHULWDWWHQWLRQE\WKRVHFKDUJHGZLWKJRYHUQDQFH 
 
2XUFRQVLGHUDWLRQRILQWHUQDOFRQWURORYHUFRPSOLDQFHZDVIRUWKHOLPLWHGSXUSRVHGHVFULEHGLQWKH$XGLWRU¶V 
5HVSRQVLELOLWLHVIRUWKH$XGLWRI&RPSOLDQFHVHFWLRQDERYHDQGZDVQRWGHVLJQHGWRLGHQWLI\DOOGHILFLHQFLHV 
LQLQWHUQDOFRQWURORYHUFRPSOLDQFHWKDWPLJKWEHPDWHULDOZHDNQHVVHVRUVLJQLILFDQWGHILFLHQFLHVLQLQWHUQDO 
FRQWURORYHUFRPSOLDQFH*LYHQWKHVHOLPLWDWLRQVGXULQJRXUDXGLWZHGLGQRWLGHQWLI\DQ\GHILFLHQFLHVLQ 



 

 
 

LQWHUQDOFRQWURORYHUFRPSOLDQFHWKDWZHFRQVLGHUWREHPDWHULDOZHDNQHVVHVDVGHILQHGDERYH+RZHYHU 
PDWHULDOZHDNQHVVHVRUVLJQLILFDQWGHILFLHQFLHVPD\H[LVWWKDWZHUHQRWLGHQWLILHG 
 
2XUDXGLWZDVQRWGHVLJQHGIRUWKHSXUSRVHRIH[SUHVVLQJDQRSLQLRQRQWKHHIIHFWLYHQHVVRILQWHUQDOFRQWURO 
RYHUFRPSOLDQFH$FFRUGLQJO\QRVXFKRSLQLRQLVH[SUHVVHG 
  
7KHSXUSRVHRIWKLVUHSRUWLQLQWHUQDOFRQWURORYHUFRPSOLDQFHLVVROHO\WRGHVFULEHWKHVFRSHRIRXUWHVWLQJ 
RILQWHUQDOFRQWURORYHUFRPSOLDQFHDQGWKHUHVXOWVRIWKDWWHVWLQJEDVHGRQWKHUHTXLUHPHQWVRIWKH8QLIRUP 
*XLGDQFH$FFRUGLQJO\WKLVUHSRUWLVQRWVXLWDEOHIRUDQ\RWKHUSXUSRVH 
 
Quest CPAs PLLC 
 
3D\HWWH,GDKR 
-XO\ 
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 6FKHGXOHRI)LQGLQJVDQG4XHVWLRQHG&RVWV 
 <HDU(QGHG-XQH 
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7\SHRIDXGLWRU¶VUHSRUWEHLQJLVVXHG     8QPRGLILHG 

x (DFK0DMRU)XQG 
x $JJUHJ5HPDLQ)XQG,QIR 
4XDOLILHG 
x *RY¶W$FWLYLWLHV 

 
Internal control over financial reporting: 

 
0DWHULDOZHDNQHVVHVLGHQWLILHG"     1R 

 
6LJQLILFDQWGHILFLHQF\ LHV LGHQWLILHG"     1RQHUHSRUWHG 

 
1RQFRPSOLDQFHPDWHULDOWRWKHILQDQFLDOVWDWHPHQWVQRWHG"  1R 

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

 
0DWHULDOZHDNQHVVHVLGHQWLILHG"     1R 

 
6LJQLILFDQWGHILFLHQF\ LHV LGHQWLILHG"     1RQHUHSRUWHG 

 
7\SHRIDXGLWRU¶VUHSRUWLVVXHGRQFRPSOLDQFHIRUPDMRUSURJUDPV 8QPRGLILHG 

 
$Q\DXGLWILQGLQJVWKDWDUHUHTXLUHGWREHUHSRUWHGLQDFFRUGDQFH 
ZLWK&)5VHFWLRQD"     1R  

 
0DMRUSURJUDPLGHQWLILFDWLRQ 
D &29,'(OHPHQWDU\DQG6HFRQGDU\6FKRRO(PHUJHQF\5HOLHI)XQG±$/'&29,' 

$PHULFDQ5HVFXH3ODQ(OHPHQWDU\DQG6HFRQGDU\6FKRROV(PHUJHQF\5HOLHI)XQG±$/8 
&29,'$PHULFDQ5HVFXH3ODQ(OHPHQWDU\DQG6HFRQGDU\6FKRROV(PHUJHQF\5HOLHI)XQG± 
+RPHOHVV&KLOGUHQDQG<RXWK±$/: 

E 6SHFLDO(GXFDWLRQ&OXVWHU±$/$;$ 
 

'ROODUWKUHVKROGXVHGWRGLVWLQJXLVKEHWZHHQW\SH$DQG%SURJUDPV  
 

$XGLWHHTXDOLILHGDVDORZULVNDXGLWHH"     1R 
 

 


