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SUMMARY COMPARATIVE STATEMENTS OF FIDUCIARY NET POSITION 

 2021 2020 CHANGE % CHANGE 

Cash and Short-Term Investments $                   1,398,504 $             1,321,856 $                       76,648 5.80% 

Total Receivables 227,077 115,104 111,973 97.28% 

Total Investments 29,919,070 25,142,334 4,776,736 19.00% 

Securities Lending Collateral 6,041,470 862,164 5,179,306 600.73% 

Total Assets 37,586,121 27,441,458 10,144,663 36.97% 

Accrued Accounts Payable 847,157 1,699,151 (851,994) (50.14%) 

Securities Lending Collateral  6,041,470 862,164 5,179,306 600.73% 

Total Liabilities 6,888,627 2,561,315 4,327,312 168.95% 

Fiduciary Net Position $                 30,697,494 $           24,880,143 $                   5,817,351 23.38% 

 2021 2020 CHANGE % CHANGE 

ADDITIONS         

Total Contributions $                 1,558,961 $                 1,501,638 $                     57,323 3.82% 

Net Investment Income  5,623,563 995,674 4,627,889 464.80% 

Total Additions 7,182,524 2,497,312 4,685,212 187.61% 

DEDUCTIONS     

Insurance Benefits Paid 1,280,747 2,652,217 (1,371,470) (51.71%) 

Administrative Expenses 84,426 26,919 57,507 213.63% 

Total Deductions 1,365,173 2,679,136 (1,313,963) (49.04%) 

Net Increase (Decrease) In Fiduciary Net Position 5,817,351 (181,824) 5,999,175 (3,299.44%) 

Balance Beginning of Year - July 1 24,880,143 25,857,764 (977,621) (3.78%) 

Prior Year Adjustment to Fiduciary Net Position - (795,797) 795,797 (100.00%) 

Balance End of Year - June 30 $               30,697,494 $               24,880,143 $                5,817,351 23.38% 

SUMMARY COMPARATIVE STATEMENTS OF CHANGES IN FIDUCIARY NET POSITION 

3ÕÍÍÁÒÙ #ÏÍÐÁÒÁÔÉÖÅ 3ÔÁÔÅÍÅÎÔÓ ÏÆ  
&ÉÄÕÃÉÁÒÙ .ÅÔ 0ÏÓÉÔÉÏÎ !ÎÁÌÙÓÉÓ 
 
4ÈÅ ÔÏÔÁÌ ПÉÄÕÃÉÁÒÙ ÎÅÔ ÐÏÓÉÔÉÏÎ ÈÅÌÄ ÉÎ ÔÒÕÓÔ ÆÏÒ ÂÅÎÅПÉÔÓ ÁÔ 
*ÕÎÅ σπȟ ςπςρ ×ÁÓ ΑσπȢχ ÍÉÌÌÉÏÎȟ Á ςσȢσψϷ ÉÎÃÒÅÁÓÅ ÆÒÏÍ 
ÔÈÅ ΑςτȢω ÍÉÌÌÉÏÎ ÁÔ *ÕÎÅ σπȟ ςπςπȢ  4ÈÉÓ ÉÓ ÅÖÉÄÅÎÃÅÄ ÂÙ ÔÈÅ 
0ÕÂÌÉÃ 3ÁÆÅÔÙ #ÁÎÃÅÒ )ÎÓÕÒÁÎÃÅ 0ÏÌÉÃÙ 0ÒÏÇÒÁÍȭÓ ÉÎÃÒÅÁÓÅÄ 
ÔÏÔÁÌ ÉÎÖÅÓÔÍÅÎÔÓȢ  4ÏÔÁÌ ÉÎÖÅÓÔÍÅÎÔÓ ÁÔ *ÕÎÅ σπȟ ςπςρ 
×ÅÒÅ ΑςωȢω ÍÉÌÌÉÏÎȟ Á ρωȢππϷ ÉÎÃÒÅÁÓÅ ÆÒÏÍ ΑςυȢρ ÍÉÌÌÉÏÎ  

 
 
 
ÁÔ *ÕÎÅ σπȟ ςπςπȢ  4ÈÉÓ ÉÎÃÒÅÁÓÅ ÒÅÓÕÌÔÓ ÆÒÏÍ ÔÈÅ &9ςπςρ 
ÔÏÔÁÌ ÆÕÎÄ ÐÅÒÆÏÒÍÁÎÃÅ ÆÏÒ 03#)00 ÂÅÉÎÇ ςρȢψτϷȟ ÎÅÔ ÏÆ 
ÆÅÅÓȢ 
 
 

3ÕÍÍÁÒÙ #ÏÍÐÁÒÁÔÉÖÅ 3ÔÁÔÅÍÅÎÔÓ ÏÆ #ÈÁÎÇÅÓ ÉÎ  
&ÉÄÕÃÉÁÒÙ .ÅÔ 0ÏÓÉÔÉÏÎ !ÎÁÌÙÓÉÓ 
 
!ÄÍÉÎÉÓÔÒÁÔÉÖÅ %ØÐÅÎÓÅÓ ×ÅÒÅ ΑψτȢτ ÔÈÏÕÓÁÎÄ ÁÎÄ ÔÏÔÁÌ 
ÃÏÎÔÒÉÂÕÔÉÏÎÓ ×ÅÒÅ ΑρȢφ ÍÉÌÌÉÏÎ ÆÏÒ &9ςπςρ ÃÏÍÐÁÒÅÄ ÔÏ 
ΑρȢυ ÍÉÌÌÉÏÎ ÆÏÒ &9ςπςπȢ  &ÏÒ &9ςπςρȟ 03#)00 ÒÅÃÏÇÎÉÚÅÄ 
ÎÅÔ ÉÎÖÅÓÔÍÅÎÔ ÉÎÃÏÍÅ ÏÆ ΑυȢφ ÍÉÌÌÉÏÎ ×ÈÉÃÈ ÃÏÍÐÁÒÅÓ ÔÏ 
ΑρȢπ ÍÉÌÌÉÏÎ ÉÎ ÔÈÅ ÐÒÅÖÉÏÕÓ ÙÅÁÒȢ  4ÈÅ ÉÎÖÅÓÔÍÅÎÔ ÅÁÒÎÉÎÇÓ 
×ÅÒÅ ÐÒÉÍÁÒÉÌÙ ÄÒÉÖÅÎ ÂÙ ÔÈÅ ÒÅ-ÏÐÅÎÉÎÇ ÏÆ ÔÈÅ ÅÃÏÎÏÍÙ 
ÁÎÄ ÐÅÎÔ-ÕÐ ÃÏÎÓÕÍÅÒ ÁÃÔÉÖÉÔÙ ÁÓ ÍÁÒËÅÔÓ ÅÍÅÒÇÅÄ ÆÒÏÍ 
ÔÈÅ #/6)$-ρω ÐÁÎÄÅÍÉÃȢ  4ÈÅ ÒÅÃÏÖÅÒÙ ÆÒÏÍ ÔÈÅ ÐÁÎÄÅÍÉÃ 
ÉÎÄÕÃÅÄ ÍÁÒËÅÔ ÄÏ×ÎÔÕÒÎ ÔÈÁÔ ÉÍÐÁÃÔÅÄ ÔÈÅ ÐÒÉÏÒ ПÉÓÃÁÌ 
ÙÅÁÒ ÐÒÏÖÅÄ ÔÏ ÂÅ ÏÎÅ ÏÆ ÔÈÅ ÆÁÓÔÅÓÔ ÒÅÃÏÖÅÒÉÅÓ ÔÏ ÍÁÒËÅÔ 
ÖÁÌÕÁÔÉÏÎÓȢ   

 
 
 
$ÅÄÕÃÔÉÏÎÓ ÆÒÏÍ ÔÈÅ 03#)00ȭÓ ПÉÄÕÃÉÁÒÙ ÎÅÔ ÐÏÓÉÔÉÏÎ ÈÅÌÄ ÉÎ 
ÔÒÕÓÔ ÆÏÒ ÉÎÓÕÒÁÎÃÅ ÂÅÎÅПÉÔÓ ÃÏÎÓÉÓÔ ÐÒÉÍÁÒÉÌÙ ÏÆ ÂÅÎÅПÉÔ 
ÐÁÙÍÅÎÔÓ ÁÎÄ ÁÄÍÉÎÉÓÔÒÁÔÉÖÅ ÅØÐÅÎÓÅÓȢ  &ÏÒ &9ςπςρȟ ÔÈÅÓÅ 
ÄÅÄÕÃÔÉÏÎÓ ÔÏÔÁÌÅÄ ΑρȢτ ÍÉÌÌÉÏÎȟ Á ÄÅÃÒÅÁÓÅ ÏÆ τωȢπτϷ ÆÒÏÍ 
ÔÈÅ ΑςȢχ ÍÉÌÌÉÏÎ ÐÁÉÄ ÄÕÒÉÎÇ &9ςπςπȢ  
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4ÈÅ ÁÓÓÅÔÓ ÏÆ ÔÈÅ 03#)00 ÁÒÅ ÍÁÎÁÇÅÄ ÂÙ ÔÈÅ "ÏÁÒÄ ÏÆ 
4ÒÕÓÔÅÅÓ ÁÎÄ ÓÔÁÆÆ ÏÆ ÔÈÅ 03023Ȣ  "ÅÇÉÎÎÉÎÇ ÉÎ &9ςππχ ÁÎÄ 
ÃÏÎÔÉÎÕÉÎÇ ÉÎÔÏ &9ςπςρȟ ÔÈÅ "ÏÁÒÄ ÏÆ 4ÒÕÓÔÅÅÓ ÁÄÏÐÔÅÄ Á 
ÓÌÉÇÈÔÌÙ ÍÏÒÅ ÄÉÖÅÒÓÉПÉÅÄ ÁÓÓÅÔ ÁÌÌÏÃÁÔÉÏÎ ÐÏÌÉÃÙ ÁÎÄ ÂÅÇÁÎ 
ÁÎ ÁÓÓÅÔ ÍÁÎÁÇÅÍÅÎÔ ÒÅÓÔÒÕÃÔÕÒÉÎÇȢ  !Ô *ÕÎÅ σπȟ ςπςρȟ 
03#)00 ÈÅÌÄ ΑσρȢσ ÍÉÌÌÉÏÎ ÉÎ ÉÔÓ ÐÏÒÔÆÏÌÉÏȢ  4ÈÅ &9ςπςρ ÔÏȤ
ÔÁÌ ÆÕÎÄ ÐÅÒÆÏÒÍÁÎÃÅ ÆÏÒ 03#)00 ×ÁÓ ςρȢψτϷȟ ÎÅÔ ÏÆ ÆÅÅÓȟ 
ÖÅÒÓÕÓ Á ÂÅÎÃÈÍÁÒË ÒÁÔÅ ÏÆ ÒÅÔÕÒÎ ÏÆ ρωȢφχϷȢ   

).6%34-%.4 !#4)6)4)%3 

ASSET ALLOCATION 
JUNE 30, 2021 

ASSET CLASS 

 FAIR VALUE PER 

FINANCIAL STATEMENTS  

ACTUAL ASSET ALLOCATION  

(% OF FAIR VALUE)  

U.S. Equity $                     8,276,426 26.43% 

Non-U.S. Equity 7,827,217 24.99% 

Fixed Income 9,114,112 29.10% 

Treasury Inflation-Protected Securities 2,999,786 9.58% 

Commodities 1,701,529 5.43% 

Cash and Short-Term  Investments1 1,398,504 4.47% 

Total  $                   31,317,574 100.00% 

ρ )ÎÃÌÕÄÅÓ Ασυωȟψσχ ÏÆ /ÐÅÒÁÔÉÎÇ #ÁÓÈ 
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STATEMENT OF FIDUCIARY NET POSITION 

 AS OF JUNE 30, 2021 

   2021 

ASSETS   

 Cash and Short-Term Investments  $                 1,398,504 

    

RECEIVABLES   

 Employer Contributions 226,365 

 Other Receivables                             712  

  Total Receivables                      227,077   

    

INVESTMENTS MEASURED AT FAIR VALUE   

 U. S. Equity 8,276,426 

 Non - U. S. Equity 7,827,217 

 Fixed Income 9,114,112 

 Treasury Inflation-Protected Securities 2,999,786 

 Commodities                   1,701,529 

  Total Investments                 29,919,070 

    

 Securities Lending Collateral                     6,041,470 

    

TOTAL ASSETS                 37,586,121 

    

LIABILITIES  

 Accrued Accounts Payable (including incurred but not reported claims) 847,157 

 Securities Lending Collateral Payable                   6,041,470 

 Total Liabilities                   6,888,627 

    

FIDUCIARY NET POSITION HELD IN TRUST FOR INSURANCE BENEFITS $               30,697,494 

ɕ 4ÈÅ ÁÃÃÏÍÐÁÎÙÉÎÇ ÎÏÔÅÓ ÁÒÅ ÁÎ ÉÎÔÅÇÒÁÌ ÐÁÒÔ ÏÆ ÔÈÅÓÅ УÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓȢ 
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STATEMENT OF CHANGES IN FIDUCIARY NET POSITION 

FOR THE YEAR ENDED JUNE 30, 2021  

   2021 

ADDITIONS   

Contributions  $              1,558,961 

    

Investment Income  

 From Investing Income  

 Net Appreciation in Fair Value of Investments 5,084,701 

 Dividends  527,620 

   

 From Securities Lending Activities:  

 Securities Lending Income  7,065 

 Borrower Rebates  18,379 

 Agents Share of Income                     (3,813) 

 Net Securities Lending Income                    21,631 

   

  Total Investment Income 5,633,952 

    

 Less Investment Expense                  (10,389) 

  Net Investment Income 5,623,563 

    

  Total Additions 7,182,524 

    

DEDUCTIONS  

 Insurance Benefits Paid 1,280,747 

 Administrative Expenses 84,426 

  Total Deductions 1,365,173 

    

NET INCREASE IN FIDUCIARY NET POSITION 5,817,351 

    

FIDUCIARY NET POSITION HELD IN TRUST FOR INSURANCE BENEFITS  

 Beginning of Year, July 1 24,880,143 

 End of Year, June 30 $            30,697,494 

ɕ 4ÈÅ ÁÃÃÏÍÐÁÎÙÉÎÇ ÎÏÔÅÓ ÁÒÅ ÁÎ ÉÎÔÅÇÒÁÌ ÐÁÒÔ ÏÆ ÔÈÅÓÅ УÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓȢ 
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./4% ρȡ  0,!. $%3#2)04)/. 
 
/2'!.):!4)/. 
4ÈÅ 3ÔÁÔÅ ÏÆ !ÒÉÚÏÎÁ 0ÕÂÌÉÃ 3ÁÆÅÔÙ #ÁÎÃÅÒ )ÎÓÕÒÁÎÃÅ 0ÏÌÉÃÙ 
0ÒÏÇÒÁÍ ɉ03#)00Ɋ ÉÓ Á ÍÕÌÔÉÐÌÅ-ÅÍÐÌÏÙÅÒ ÃÁÎÃÅÒ ÉÎÓÕÒÁÎÃÅ 
ÐÒÏÇÒÁÍ ÅÓÔÁÂÌÉÓÈÅÄ ÂÙ 4ÉÔÌÅ σψȟ #ÈÁÐÔÅÒ τȟ !ÒÔÉÃÌÅ σ ÏÆ ÔÈÅ 
!ÒÉÚÏÎÁ 2ÅÖÉÓÅÄ 3ÔÁÔÕÔÅÓ ɉ!Ȣ2Ȣ3Ɋȟ ÔÏ ÐÒÏÖÉÄÅ ÃÁÎÃÅÒ ÉÎÓÕÒȤ
ÁÎÃÅ ÂÅÎÅПÉÔÓ ÆÏÒ ÁÃÔÉÖÅ ÁÎÄ ÒÅÔÉÒÅÄ ПÉÒÅПÉÇÈÔÅÒÓȟ ÐÅÁÃÅ ÏÆПÉÃȤ
ÅÒÓ ÁÎÄ ÃÏÒÒÅÃÔÉÏÎ ÏÆПÉÃÅÒÓ ÏÆ ÃÅÒÔÁÉÎ ÓÔÁÔÅ ÁÎÄ ÌÏÃÁÌ ÇÏÖȤ
ÅÒÎÍÅÎÔÓȢ  4ÈÅ "ÏÁÒÄ ÏÆ 4ÒÕÓÔÅÅÓ ÏÆ ÔÈÅ 3ÔÁÔÅ ÏÆ !ÒÉÚÏÎÁ 
0ÕÂÌÉÃ 3ÁÆÅÔÙ 0ÅÒÓÏÎÎÅÌ 2ÅÔÉÒÅÍÅÎÔ 3ÙÓÔÅÍ ɉ03023Ɋ ÁÄȤ
ÍÉÎÉÓÔÅÒÓ ÔÈÅ 0ÒÏÇÒÁÍȢ 
 
2ÅÓÐÏÎÓÉÂÉÌÉÔÙ ÆÏÒ ÔÈÅ 0ÒÏÇÒÁÍ ÉÓ ÖÅÓÔÅÄ ÉÎ Á "ÏÁÒÄ ÏÆ 

4ÒÕÓÔÅÅÓȟ ×ÈÉÃÈ ÉÓ ÃÏÍÐÒÉÓÅÄ ÏÆ ÎÉÎÅ-ÍÅÍÂÅÒÓȢ  4×Ï ÍÅÍȤ

ÂÅÒÓ ÁÒÅ ÁÐÐÏÉÎÔÅÄ ÂÙ ÔÈÅ 0ÒÅÓÉÄÅÎÔ ÏÆ ÔÈÅ 3ÅÎÁÔÅȠ Ô×Ï ÁÒÅ 

ÁÐÐÏÉÎÔÅÄ ÂÙ ÔÈÅ 3ÐÅÁËÅÒ ÏÆ ÔÈÅ (ÏÕÓÅ ÏÆ 2ÅÐÒÅÓÅÎÔÁÔÉÖÅÓȠ 

ÁÎÄ ПÉÖÅ ÁÒÅ ÁÐÐÏÉÎÔÅÄ ÂÙ ÔÈÅ 'ÏÖÅÒÎÏÒȢ  4ÈÅ "ÏÁÒÄ ÏÆ 

4ÒÕÓÔÅÅÓ ÄÅÌÅÇÁÔÅÓ ÉÎÖÅÓÔÍÅÎÔ ÄÅÃÉÓÉÏÎÓ ÔÏ ÔÈÅ !ÄÍÉÎÉÓȤ

ÔÒÁÔÏÒȟ ×ÈÏ ÄÅÌÅÇÁÔÅÓ ÔÏ ÔÈÅ #ÈÉÅÆ )ÎÖÅÓÔÍÅÎÔ /ÆПÉÃÅÒ ɉ#)/ɊȢ  

4ÈÅ #)/ ÍÁËÅÓ ÉÎÖÅÓÔÍÅÎÔÓ ÉÎ ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ ÔÈÅ 

Ȱ0ÒÕÄÅÎÔ -ÁÎȱ ÒÕÌÅȢ  !ÄÄÉÔÉÏÎÁÌÌÙȟ ÔÈÅ "ÏÁÒÄ ÒÅÓÐÏÎÓÉÂÌÅ 

ÆÏÒ ÓÅÔÔÉÎÇ ÃÏÎÔÒÉÂÕÔÉÏÎ ÒÁÔÅÓ ÁÎÄ ÔÈÅ ÇÅÎÅÒÁÌ ÐÒÏÔÅÃÔÉÏÎ 

ÁÎÄ ÁÄÍÉÎÉÓÔÒÁÔÉÏÎ ÏÆ 03#)00Ȣ 

 

4ÈÅ 03#)00 ÐÒÏÖÉÄÅÓ ÃÁÎÃÅÒ ÉÎÓÕÒÁÎÃÅ ÃÏÖÅÒÉÎÇ ÁÃÔÉÖÅ ПÉÒÅ 

ПÉÇÈÔÅÒÓ ÁÎÄ ÐÅÁÃÅ ÏÆПÉÃÅÒÓ ÏÆ ÐÁÒÔÉÃÉÐÁÔÉÎÇ ÅÍÐÌÏÙÅÒÓȢ   

"ÅÇÉÎÎÉÎÇ *ÕÌÙ ρȟ ςπρτȟ ÍÅÍÂÅÒÓ ÏÆ #ÏÒÒÅÃÔÉÏÎ /ÆПÉÃÅÒÓ 

2ÅÔÉÒÅÍÅÎÔ 0ÌÁÎ ɉ#/20Ɋ ÂÅÃÁÍÅ ÅÌÉÇÉÂÌÅ ÔÏ ÊÏÉÎ ÔÈÅ ÐÌÁÎ 

×ÈÅÎ ÔÈÅ ÅÍÐÌÏÙÅÒ ÃÈÏÏÓÅÓ ÔÏ ÐÁÒÔÉÃÉÐÁÔÅȢ "ÅÎÅПÉÔÓ ÂÅÇÉÎ 

ÕÐÏÎ ÔÈÅ ÄÁÔÅ ÏÆ ÍÅÍÂÅÒÓÈÉÐ ÉÎ ÔÈÅ 03023 ÏÒ #/20 

ɉÅØÃÌÕÄÉÎÇ ÐÒÅ-ÅØÉÓÔÉÎÇ ÃÏÎÄÉÔÉÏÎÓɊȢ  2ÅÔÉÒÅÄ ÍÅÍÂÅÒÓ ÒÅȤ

ÍÁÉÎ ÅÌÉÇÉÂÌÅ ÆÏÒ ÃÏÖÅÒÁÇÅ ÆÏÒ ПÉÖÅ ÍÏÎÔÈÓ ÆÏÒ ÅÖÅÒÙ ÙÅÁÒ ÏÆ 

ÃÒÅÄÉÔÅÄ ÓÅÒÖÉÃÅ ÁÃÃÕÍÕÌÁÔÅÄ ÔÏ×ÁÒÄ ÒÅÔÉÒÅÍÅÎÔ ÕÎÄÅÒ ÔÈÅ 

03023Ȣ  ! ÒÅÔÉÒÅÄ ÍÅÍÂÅÒ ×ÈÏÓÅ ÅÌÉÇÉÂÉÌÉÔÙ ÉÓ ÅØÐÉÒÉÎÇ ÍÁÙ 

ÃÏÎÔÉÎÕÅ ÔÏ ÒÅÍÁÉÎ ÅÌÉÇÉÂÌÅ ÆÏÒ ÃÏÖÅÒÁÇÅ ÉÆ ÁÎ ÅÌÅÃÔÉÏÎ ÉÓ 

ÍÁÄÅ ×ÉÔÈ ÔÈÅ "ÏÁÒÄ ÏÆ 4ÒÕÓÔÅÅÓ ÁÎÄ Á ÐÒÅÄÅÔÅÒÍÉÎÅÄ ÐÒÅȤ

ÍÉÕÍ ÉÓ ÐÁÉÄȢ  #/20 ÍÅÍÂÅÒÓ ÍÕÓÔ ÍÁËÅ ÁÎ ÉÒÒÅÖÏÃÁÂÌÅ 

ÅÌÅÃÔÉÏÎ ÔÏ ÐÁÒÔÉÃÉÐÁÔÅ ÉÎ ÔÈÅ ÐÒÏÇÒÁÍ ÁÎÄ ÐÁÙ Á ÐÒÅÄÅÔÅÒȤ

ÍÉÎÅÄ ÁÎÎÕÁÌ ÁÍÏÕÎÔ ÔÏ ÃÏÎÔÉÎÕÅ ÅÌÉÇÉÂÉÌÉÔÙ ÕÎÄÅÒ ÔÈÉÓ 

ÐÌÁÎȢ 

 

%ÆÆÅÃÔÉÖÅ *ÕÌÙ ρȟ ςπππȟ ÔÈÅ ÐÒÏÇÒÁÍ ÂÅÃÁÍÅ ÓÅÌÆ-ÉÎÓÕÒÅÄȢ  

4ÈÅ ÉÎÓÕÒÁÎÃÅ ÐÏÌÉÃÙ ÉÓ ÄÅÓÉÇÎÅÄ ÂÙ ÔÈÅ ÐÒÏÇÒÁÍ ÁÄÍÉÎÉÓȤ

ÔÒÁÔÏÒÓ ÁÎÄ ÕÎÄÅÒ×ÒÉÔÔÅÎ ÂÙ ÔÈÅ ÁÓÓÅÔÓ ÏÆ ÔÈÅ 0ÕÂÌÉÃ 3ÁÆÅÔÙ 

#ÁÎÃÅÒ )ÎÓÕÒÁÎÃÅ 0ÏÌÉÃÙ 0ÒÏÇÒÁÍ ÁÃÃÏÕÎÔ ÅÓÔÁÂÌÉÓÈÅÄ ÂÙ 

!Ȣ2Ȣ3Ȣ ɘ σψ-φτσȢ  !ÌÌ ÃÌÁÉÍÓ ÁÒÅ ÓÕÂÍÉÔÔÅÄ ÔÏ 03023 ÏÒ #/20 

ÆÏÒ ÁÄÊÕÄÉÃÁÔÉÏÎȢ  ! ÃÏÍÐÌÅÔÅ 3ÃÈÅÄÕÌÅ ÏÆ 2ÅÖÉÓÅÄ "ÅÎÅПÉÔÓ 

ÉÓ ÁÖÁÉÌÁÂÌÅ ÏÎ ÔÈÅ 03023 ×ÅÂÓÉÔÅȡ   

×××ȢÐÓÐÒÓȢÃÏÍȾÆÏÒÍÓ--ÒÅÓÏÕÒÃÅÓȾÍÅÍÂÅÒÓ 

 

 

 
 
4ÈÅ 03#)00 ÒÅÌÉÅÓ ÏÎ ÆÕÎÄÉÎÇ ÆÒÏÍ ÖÁÒÉÏÕÓ ÅÍÐÌÏÙÅÒÓ ×ÈÏ 
ÁÒÅ ÍÅÍÂÅÒÓ ÏÆ ÔÈÅ 03023ȟ #/20 ÅÍÐÌÏÙÅÅÓ ×ÈÏ ÅÌÅÃÔ ÔÏ 
ÂÅ ÃÏÖÅÒÅÄ ÁÎÄ ÒÅÔÉÒÅÅÓ ×ÈÏ ÅÌÅÃÔ ÔÏ ÒÅÃÅÉÖÅ ÃÏÎÔÉÎÕÅÄ ÃÏÖȤ
ÅÒÁÇÅ ÂÙ ÎÏÔÉÆÙÉÎÇ 03023 ÐÒÉÏÒ ÔÏ ÅØÈÁÕÓÔÉÎÇ ÔÈÅÉÒ ÅÁÒÎÅÄ 
ÃÏÖÅÒÁÇÅ ÐÅÒÉÏÄ ÁÎÄ ÐÁÙÉÎÇ ÔÈÅ ÄÅÔÅÒÍÉÎÅÄ ÁÎÎÕÁÌ ÆÅÅȢ   
 
"%.%&)43 
4ÈÅ ÉÎÓÕÒÁÎÃÅ ÐÏÌÉÃÙ ÐÒÏÖÉÄÅÓ ÂÅÎÅПÉÔÓ ÔÏ ÁÌÌ ÁÃÔÉÖÅ ÁÎÄ 
ÌÉÍÉÔÅÄ ÒÅÔÉÒÅÄ ПÉÒÅ ПÉÇÈÔÅÒÓȟ ÐÅÁÃÅ ÏÆПÉÃÅÒÓ ÁÎÄ ÃÏÒÒÅÃÔÉÏÎ 
ÏÆПÉÃÅÒÓȢ  4ÈÅ ÐÒÏÇÒÁÍ ÉÓ Á ÓÕÐÐÌÅÍÅÎÔÁÌ ÉÎÓÕÒÁÎÃÅ ÐÌÁÎ ÆÏÒ 
ÈÏÓÐÉÔÁÌÉÚÁÔÉÏÎȟ ÓÕÒÇÅÒÙȟ ÒÁÄÉÏÌÏÇÙ ÁÎÄ ÃÈÅÍÏÔÈÅÒÁÐÙȟ Á 
ÄÁÉÌÙ ÃÁÒÅ ÂÅÎÅПÉÔ ÆÏÒ ÈÏÓÐÉÃÅ ÁÎÄ ÓËÉÌÌÅÄ ÎÕÒÓÉÎÇ ÆÁÃÉÌÉÔÙȟ 
ÁÎÄ ÏÔÈÅÒ ÃÁÎÃÅÒ ÒÅÌÁÔÅÄ ÉÌÌÎÅÓÓ ÂÅÎÅПÉÔÓȢ  4ÈÅÒÅ ÉÓ Á 
Αρυȟπππ ПÉÒÓÔ ÄÉÁÇÎÏÓÉÓ ÏÃÃÕÒÒÅÎÃÅ ÂÅÎÅПÉÔȟ Á Αυππ ÓËÉÎ 
ÃÁÎÃÅÒ ПÉÒÓÔ ÏÃÃÕÒÒÅÎÃÅ ÂÅÎÅПÉÔ ×ÉÔÈ Á ÌÉÆÅÔÉÍÅ ÍÁØÉÍÕÍ ÏÆ 
Αςȟυππ ÁÎÄ Á ÄÅÁÔÈ ÂÅÎÅПÉÔ ÏÆ ΑρπȟπππȢ  4ÈÅ ÏÖÅÒÁÌÌ ÌÉÆÅÔÉÍÅ 
ÍÁØÉÍÕÍ ÆÏÒ ÁÌÌ ÃÏÖÅÒÅÄ ÂÅÎÅПÉÔÓ ÉÓ ΑρππȟπππȢ  4ÈÅ ÐÒÏȤ
ÇÒÁÍ ÉÓ ÓÅÌÆ-ÉÎÓÕÒÅÄȟ ÂÅÎÅПÉÔÓ ÁÒÅ ÕÌÔÉÍÁÔÅÌÙ ÌÉÍÉÔÅÄ ÔÏ ÔÈÅ 
ÁÖÁÉÌÁÂÌÅ ÁÓÓÅÔÓ ÉÎ ÔÈÅ 03#)00 ÁÃÃÏÕÎÔȟ ÁÎÄ ÔÈÏÓÅ ÂÅÎÅПÉÔÓ 
ÍÁÙ ÂÅ ÒÅÄÕÃÅÄ ÏÒ ÅÌÉÍÉÎÁÔÅÄ ÁÔ ÁÎÙ ÔÉÍÅ ÕÐÏÎ "ÏÁÒÄ ÏÆ 
4ÒÕÓÔÅÅ ÁÐÐÒÏÖÁÌȢ 
 
#/.42)"54)/.3 
4ÈÅ ÃÕÒÒÅÎÔ ПÉÓÃÁÌ ÙÅÁÒ ÁÎÎÕÁÌ ÃÏÎÔÒÉÂÕÔÉÏÎ ÒÁÔÅ ÒÅÍÁÉÎÓ ÁÔ 
Αυπ ×ÈÉÃÈ ×ÁÓ ÉÎÉÔÉÁÌÌÙ ÓÅÔ ÂÅÇÉÎÎÉÎÇ *ÕÌÙ ρȟ ςπρςȢ  0ÒÅÖÉȤ
ÏÕÓ ÁÎÎÕÁÌ ÃÏÎÔÒÉÂÕÔÉÏÎ ÒÁÔÅÓ ÒÁÎÇÅÄ ÆÒÏÍ Αχυ ÔÏ Á ÈÉÇÈ ÏÆ 
Αρψπ ÂÅÆÏÒÅ ÔÈÅ ÃÕÒÒÅÎÔ ÒÁÔÅ ×ÁÓ ÓÅÔȢ 
 
./4% ςȡ  35--!29 /& 3)'.)&)#!.4 !##/5.4).' 
0/,)#)%3 !.$ 0,!. !33%4 -!44%23 
 
"!3)3 /& !##/5.4).' 

4ÈÅÓÅ ПÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ ÁÒÅ ÐÒÅÐÁÒÅÄ ÕÓÉÎÇ ÔÈÅ ÁÃÃÒÕÁÌ 
ÂÁÓÉÓ ÏÆ ÁÃÃÏÕÎÔÉÎÇ ÁÎÄ ÁÒÅ ÐÒÅÐÁÒÅÄ ÉÎ ÃÏÎÆÏÒÍÉÔÙ ×ÉÔÈ 
ÁÃÃÏÕÎÔÉÎÇ ÐÒÉÎÃÉÐÌÅÓ ÇÅÎÅÒÁÌÌÙ ÁÃÃÅÐÔÅÄ ÉÎ ÔÈÅ 5ÎÉÔÅÄ 
3ÔÁÔÅÓ ÏÆ !ÍÅÒÉÃÁ ɉ'!!0Ɋ ÆÏÒ ÇÏÖÅÒÎÍÅÎÔÁÌ ÕÎÉÔÓȢ  %ÍÐÌÏÙȤ
ÅÒ ÃÏÎÔÒÉÂÕÔÉÏÎÓ ÁÒÅ ÒÅÃÏÇÎÉÚÅÄ ×ÈÅÎ ÄÕÅȟ ÐÕÒÓÕÁÎÔ ÔÏ 
ÓÔÁÔÕÔÏÒÙ ÒÅÑÕÉÒÅÍÅÎÔÓȢ  "ÅÎÅПÉÔÓ ÁÒÅ ÐÁÉÄ ×ÈÅÎ ÃÌÁÉÍÓ 
ÈÁÖÅ ÂÅÅÎ ÐÒÏÐÅÒÌÙ ÓÕÂÍÉÔÔÅÄ ÁÎÄ ÁÐÐÒÏÖÅÄȢ  %ØÐÅÎÓÅÓ 
ÁÒÅ ÒÅÃÏÒÄÅÄ ×ÈÅÎ ÌÉÁÂÉÌÉÔÉÅÓ ÁÒÅ ÉÎÃÕÒÒÅÄȢ 
 
%34)-!4%3 
4ÈÅ ÐÒÅÐÁÒÁÔÉÏÎ ÏÆ ПÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓ ÉÎ ÃÏÎÆÏÒÍÉÔÙ ×ÉÔÈ 
'!!0 ÒÅÑÕÉÒÅÓ ÍÁÎÁÇÅÍÅÎÔ ÔÏ ÍÁËÅ ÅÓÔÉÍÁÔÅÓ ÁÎÄ ÁÓȤ
ÓÕÍÐÔÉÏÎÓ ÔÈÁÔ ÁÆÆÅÃÔ ÔÈÅ ÒÅÐÏÒÔÅÄ ÁÍÏÕÎÔÓ ÏÆ ПÉÄÕÃÉÁÒÙ 
ÎÅÔ ÐÏÓÉÔÉÏÎ ÈÅÌÄ ÉÎ ÔÒÕÓÔ ÆÏÒ ÉÎÓÕÒÁÎÃÅ ÂÅÎÅПÉÔÓȢ  !ÃÔÕÁÌ 
ÒÅÓÕÌÔÓ ÃÏÕÌÄ ÄÉÆÆÅÒ ÆÒÏÍ ÔÈÏÓÅ ÅÓÔÉÍÁÔÅÓȢ 
 

./4%3 4/ 4(% &).!.#)!, 34!4%-%.43 
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).#522%$ "54 ./4 2%0/24%$ 
)Î ÔÈÅ ÁÃÃÏÍÐÁÎÙÉÎÇ ПÉÎÁÎÃÉÁÌ ÓÔÁÔÅÍÅÎÔÓȟ ÉÎÓÕÒÁÎÃÅ ÂÅÎÅȤ
ПÉÔ ÅØÐÅÎÓÅÓ ÉÎÃÌÕÄÅ ÐÁÉÄ ÃÌÁÉÍÓȟ ÒÅÃÅÉÖÅÄ ÂÕÔ ÕÎÐÁÉÄ 
ÃÌÁÉÍÓȟ ÁÎÄ ÁÎ ÅÓÔÉÍÁÔÅ ÍÁÄÅ ÂÙ ÍÁÎÁÇÅÍÅÎÔ ÆÏÒ ÉÎÃÕÒÒÅÄ 
ÂÕÔ ÎÏÔ ÒÅÐÏÒÔÅÄ ɉ)".2Ɋ ÃÌÁÉÍÓȢ  4ÈÅÓÅ )".2 ÃÌÁÉÍÓ ÉÎȤ
ÃÌÕÄÅ ÃÈÁÒÇÅÓ ÂÙ ÈÅÁÌÔÈ ÃÁÒÅ ÐÒÏÖÉÄÅÒÓ ÆÏÒ ÅÌÉÇÉÂÌÅ ÍÅÍÂÅÒ 
ÓÅÒÖÉÃÅÓ ÒÅÎÄÅÒÅÄ ÆÏÒ ×ÈÉÃÈ ÃÌÁÉÍÓ ÈÁÖÅ ÎÏÔ ÙÅÔ ÂÅÅÎ ÓÕÂȤ
ÍÉÔÔÅÄȢ  4ÈÅ ÅÓÔÉÍÁÔÅÓ ÆÏÒ )".2 ÃÌÁÉÍÓ ÁÒÅ ÄÅÖÅÌÏÐÅÄ ÕÓÉÎÇ 
ÈÉÓÔÏÒÉÃÁÌ ÄÁÔÁ ÆÏÒ ÐÁÙÍÅÎÔ ÐÁÔÔÅÒÎÓ ÁÎÄ ÏÔÈÅÒ ÒÅÌÅÖÁÎÔ 
ÆÁÃÔÏÒÓ ÔÈÁÔ ÁÒÅ ÃÏÎÔÉÎÕÁÌÌÙ ÒÅÖÉÅ×ÅÄ ÂÙ ÍÁÎÁÇÅÍÅÎÔȢ 
 
-%4(/$ 53%$ 4/ 6!,5% ).6%34-%.43 
03#)00 ÉÎÖÅÓÔÍÅÎÔÓ ÁÒÅ ÒÅÐÏÒÔÅÄ ÁÔ ÆÁÉÒ ÖÁÌÕÅȢ  &ÁÉÒ ÖÁÌÕÅÓ 
ÁÒÅ ÄÅÔÅÒÍÉÎÅÄ ÁÓ ÆÏÌÌÏ×Óȡ  3ÈÏÒÔ-ÔÅÒÍ ÉÎÖÅÓÔÍÅÎÔÓ ÁÒÅ 
ÒÅÐÏÒÔÅÄ ÁÔ ÃÏÓÔ ×ÈÉÃÈ ÁÐÐÒÏØÉÍÁÔÅÓ ÆÁÉÒ ÖÁÌÕÅȢ  %ÑÕÉÔÙ 
ÓÅÃÕÒÉÔÉÅÓ ÁÒÅ ÖÁÌÕÅÄ ÁÔ ÔÈÅ ÌÁÓÔ ÒÅÐÏÒÔÅÄ ÓÁÌÅÓ ÐÒÉÃÅȢ  
&ÉØÅÄ-ÉÎÃÏÍÅ ÓÅÃÕÒÉÔÉÅÓȟ ÉÎÃÌÕÄÉÎÇ 4ÒÅÁÓÕÒÙ )ÎПÌÁÔÉÏÎ-
0ÒÏÔÅÃÔÅÄ 3ÅÃÕÒÉÔÉÅÓȟ ÁÒÅ ÖÁÌÕÅÄ ÕÓÉÎÇ ÔÈÅ ÌÁÓÔ ÒÅÐÏÒÔÅÄ 
ÓÁÌÅÓ ÐÒÉÃÅ ÏÒ ÔÈÅ ÅÓÔÉÍÁÔÅÄ ÆÁÉÒ ÍÁÒËÅÔ ÖÁÌÕÅ ÁÓ ÄÅÔÅÒȤ
ÍÉÎÅÄ ÂÙ ПÉØÅÄ-ÉÎÃÏÍÅ ÂÒÏËÅÒȾÄÅÁÌÅÒÓȢ 
 
3ÔÁÔÕÔÅÓ ÅÎÁÃÔÅÄ ÂÙ ÔÈÅ !ÒÉÚÏÎÁ ,ÅÇÉÓÌÁÔÕÒÅ ÁÕÔÈÏÒÉÚÅ ÔÈÅ 
"ÏÁÒÄ ÏÆ 4ÒÕÓÔÅÅÓ ÔÏ ÍÁËÅ ÉÎÖÅÓÔÍÅÎÔÓ ÉÎ ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ 
ÔÈÅ Ȱ0ÒÕÄÅÎÔ -ÁÎȱ ÒÕÌÅȢ  0ÕÒÓÕÁÎÔ ÔÏ !Ȣ2Ȣ3Ȣ ɘσψ-ψτψȢ)ȟ ÔÈÅ 
"ÏÁÒÄ ÏÆ 4ÒÕÓÔÅÅÓ ÉÓ ÎÏÔ ÌÉÍÉÔÅÄ ÔÏ ÓÏ-ÃÁÌÌÅÄ Ȱ,ÅÇÁÌ )ÎÖÅÓÔȤ
ÍÅÎÔÓ ÆÏÒ 4ÒÕÓÔÅÅÓȱȢ   
 
)Î ÍÁËÉÎÇ ÅÖÅÒÙ ÉÎÖÅÓÔÍÅÎÔȟ ÔÈÅ ÂÏÁÒÄ ÓÈÁÌÌ ÅØÅÒÃÉÓÅ ÔÈÅ 
ÊÕÄÇÍÅÎÔ ÁÎÄ ÃÁÒÅ ÕÎÄÅÒ ÔÈÅ ÃÉÒÃÕÍÓÔÁÎÃÅÓ ÔÈÅÎ ÐÒÅÖÁÉÌȤ
ÉÎÇ ×ÈÉÃÈ ÍÅÎ ÏÆ ÏÒÄÉÎÁÒÙ ÐÒÕÄÅÎÃÅȟ ÄÉÓÃÒÅÔÉÏÎ ÁÎÄ ÉÎÔÅÌÌÉȤ
ÇÅÎÃÅ ÅØÅÒÃÉÓÅ ÉÎ ÔÈÅ ÍÁÎÁÇÅÍÅÎÔ ÏÆ ÔÈÅÉÒ Ï×Î ÁÆÆÁÉÒÓȟ ÎÏÔ 
ÉÎ ÒÅÇÁÒÄ ÔÏ ÓÐÅÃÕÌÁÔÉÏÎ ÂÕÔ ÉÎ ÒÅÇÁÒÄ ÔÏ ÔÈÅ ÐÅÒÍÁÎÅÎÔ 
ÄÉÓÐÏÓÉÔÉÏÎ ÏÆ ÔÈÅÉÒ ÆÕÎÄÓȟ ÃÏÎÓÉÄÅÒÉÎÇ ÔÈÅ ÐÒÏÂÁÂÌÅ ÉÎÃÏÍÅ 
ÆÒÏÍ ÔÈÅÉÒ ÆÕÎÄÓ ÁÓ ×ÅÌÌ ÁÓ ÔÈÅ ÐÒÏÂÁÂÌÅ ÓÁÆÅÔÙ ÏÆ ÔÈÅÉÒ ÃÁÐȤ
ÉÔÁÌȢ 
 
 
./4% σȡ  #!3( !.$ ).6%34-%.43 
 
#ÕÓÔÏÄÉÁÌ ÃÒÅÄÉÔ ÒÉÓË ÆÏÒ ÄÅÐÏÓÉÔÓ ÉÓ ÔÈÅ ÒÉÓË ÔÈÁÔ ÉÎ ÔÈÅ 
ÅÖÅÎÔ ÏÆ Á ÂÁÎË ÆÁÉÌÕÒÅȟ ÔÈÅ 03#)00ȭÓ ÄÅÐÏÓÉÔÓ ÍÁÙ ÎÏÔ ÂÅ 
ÒÅÔÕÒÎÅÄȢ  4ÈÅ ÄÅÐÏÓÉÔÓ ÁÒÅ ÈÅÌÄ ÉÎ Ô×Ï ПÉÎÁÎÃÉÁÌ ÉÎÓÔÉÔÕȤ
ÔÉÏÎÓ ×ÉÔÈ Á ÂÁÌÁÎÃÅ ÏÆ ÕÐ ÔÏ Αςυπȟπππ ɉÐÅÒÍÁÎÅÎÔÌÙ ÇÕÁÒȤ
ÁÎÔÅÅÄ ÁÓ ÏÆ *ÕÌÙ ςρȟ ςπρπɊ ÉÎÓÕÒÅÄ ÂÙ ÔÈÅ &ÅÄÅÒÁÌ $ÅÐÏÓÉÔ 
)ÎÓÕÒÁÎÃÅ #ÏÒÐÏÒÁÔÉÏÎ ɉ&$)#ɊȢ   
 
!ÌÌ ÍÏÎÉÅÓ ÓÈÁÌÌ ÂÅ ÓÅÃÕÒÅÄ ÂÙ ÔÈÅ ÄÅÐÏÓÉÔÏÒÙ ÉÎ ×ÈÉÃÈ 
ÔÈÅÙ ÁÒÅ ÄÅÐÏÓÉÔÅÄ ÁÎÄ ÈÅÌÄ ÔÏ ÔÈÅ ÓÁÍÅ ÅØÔÅÎÔ ÁÎÄ ÉÎ ÔÈÅ 
ÓÁÍÅ ÍÁÎÎÅÒ ÁÓ ÒÅÑÕÉÒÅÄ ÂÙ ÔÈÅ ÇÅÎÅÒÁÌ ÄÅÐÏÓÉÔÏÒÙ ÌÁ× ÏÆ 
ÔÈÅ ÓÔÁÔÅȢ  #ÁÓÈ ÂÁÌÁÎÃÅÓ ÒÅÐÒÅÓÅÎÔ ÂÏÔÈ ÏÐÅÒÁÔÉÎÇ ÁÎÄ ÃÁÓÈ 
ÁÃÃÏÕÎÔÓ ÈÅÌÄ ÂÙ ÔÈÅ ÂÁÎË ÁÎÄ ÉÎÖÅÓÔÍÅÎÔ ÃÁÓÈ ÏÎ ÄÅÐÏÓÉÔ 
×ÉÔÈ ÔÈÅ ÉÎÖÅÓÔÍÅÎÔ ÃÕÓÔÏÄÉÁÎȢ  !ÌÌ ÄÅÐÏÓÉÔÓ ÁÒÅ ÃÁÒÒÉÅÄ ÁÔ 
ÃÏÓÔ ÐÌÕÓ ÁÃÃÒÕÅÄ ÉÎÔÅÒÅÓÔȢ  4ÈÅ ÆÏÌÌÏ×ÉÎÇ ÔÁÂÌÅ ÉÓ Á ÓÃÈÅÄȤ
ÕÌÅ ÏÆ ÔÈÅ ÁÇÇÒÅÇÁÔÅ ÂÏÏË ÁÎÄ ÂÁÎË ÂÁÌÁÎÃÅÓ ÏÆ ÁÌÌ ÃÁÓÈ 
ÁÃÃÏÕÎÔÓ ÁÓ ÏÆ *ÕÎÅ σπȟ ςπςρȡ 
 

 

 
4ÈÅ 03#)00ȭÓ ÉÎÖÅÓÔÍÅÎÔÓ ÁÒÅ ÒÅÐÏÒÔÅÄ ÁÔ ÆÁÉÒ ÖÁÌÕÅȢ  4ÈÅ 
03#)00 ÄÏÅÓ ÎÏÔ ÖÁÌÕÅ ÁÎÙ ÎÏÎ-ÐÕÂÌÉÃÌÙ ÔÒÁÄÅÄ ÁÓÓÅÔÓȢ  !ÌÌ 
ÏÆ ÔÈÅ 03#)00 ÎÏÎ-ÐÕÂÌÉÃÌÙ ÔÒÁÄÅÄ ÁÓÓÅÔÓ ÁÒÅ ÍÁÎÁÇÅÄ ÂÙ 
ÅØÔÅÒÎÁÌ ÍÁÎÁÇÅÒÓȟ ×ÈÏ ÖÁÌÕÅ ÔÈÅ ÉÎÖÅÓÔÍÅÎÔÓ ÕÎÄÅÒ ÔÈÅÉÒ 
ÍÁÎÁÇÅÍÅÎÔ ÉÎ ÁÃÃÏÒÄÁÎÃÅ ×ÉÔÈ ÔÈÅÉÒ ÅÓÔÁÂÌÉÓÈÅÄ ÖÁÌÕÁȤ
ÔÉÏÎ ÐÏÌÉÃÉÅÓȢ  3ÈÏÒÔ-ÔÅÒÍ ÉÎÖÅÓÔÍÅÎÔÓ ÁÒÅ ÒÅÐÏÒÔÅÄ ÁÔ ÃÏÓÔ 
ÐÌÕÓ ÁÃÃÒÕÅÄ ÉÎÔÅÒÅÓÔȢ  4ÈÅ 03#)00 ÃÁÔÅÇÏÒÉÚÅÓ ÉÔÓ ÆÁÉÒ ÖÁÌÕÅ 
ÍÅÁÓÕÒÅÍÅÎÔÓ ÆÏÒ ÉÎÖÅÓÔÍÅÎÔÓ ×ÉÔÈÉÎ ÔÈÅ ÈÉÅÒÁÒÃÈÙ ÅÓÔÁÂȤ
ÌÉÓÈÅÄ ÂÙ ÇÅÎÅÒÁÌÌÙ ÁÃÃÅÐÔÅÄ ÁÃÃÏÕÎÔÉÎÇ ÐÒÉÎÃÉÐÌÅÓȢ  4ÈÅ 
ÆÁÉÒ ÖÁÌÕÅ ÈÉÅÒÁÒÃÈÙȟ ×ÈÉÃÈ ÈÁÓ ÔÈÒÅÅ ÌÅÖÅÌÓȟ ÉÓ ÂÁÓÅÄ ÏÎ ÔÈÅ 
ÖÁÌÕÁÔÉÏÎ ÉÎÐÕÔÓ ÕÓÅÄ ÔÏ ÍÅÁÓÕÒÅ ÁÎ ÁÓÓÅÔȭÓ ÆÁÉÒ ÖÁÌÕÅȢ   
 
4ÈÅ ÃÁÔÅÇÏÒÉÚÁÔÉÏÎ ÏÆ ÉÎÖÅÓÔÍÅÎÔÓ ×ÉÔÈÉÎ ÔÈÅ ÈÉÅÒÁÒÃÈÙ ÉÓ 
ÂÁÓÅÄ ÕÐÏÎ ÔÈÅ ÐÒÉÃÉÎÇ ÔÒÁÎÓÐÁÒÅÎÃÙ ÏÆ ÔÈÅ ÉÎÓÔÒÕÍÅÎÔ ÁÎÄ 
ÓÈÏÕÌÄ ÎÏÔ ÂÅ ÐÅÒÃÅÉÖÅÄ ÁÓ ÔÈÅ ÐÁÒÔÉÃÕÌÁÒ ÉÎÖÅÓÔÍÅÎÔȭÓ ÒÉÓËȢ 
 

¶ ,ÅÖÅÌ ρ ɀ 5ÎÁÄÊÕÓÔÅÄ ÑÕÏÔÅÄ ÐÒÉÃÅÓ ÆÏÒ ÉÄÅÎÔÉÃÁÌ ÉÎÓÔÒÕȤ
ÍÅÎÔÓ ÉÎ ÁÃÔÉÖÅ ÍÁÒËÅÔÓȢ 

¶ ,ÅÖÅÌ ς ɀ 1ÕÏÔÅÄ ÐÒÉÃÅÓ ÆÏÒ ÓÉÍÉÌÁÒ ÉÎÓÔÒÕÍÅÎÔÓ ÉÎ ÁÃÔÉÖÅ 
ÍÁÒËÅÔÓȠ ÑÕÏÔÅÄ ÐÒÉÃÅÓ ÆÏÒ ÉÄÅÎÔÉÃÁÌ ÏÒ ÓÉÍÉÌÁÒ ÉÎÓÔÒÕȤ
ÍÅÎÔÓ ÉÎ ÍÁÒËÅÔÓ ÔÈÁÔ ÁÒÅ ÎÏÔ ÁÃÔÉÖÅȠ ÁÎÄ ÍÏÄÅÌ-ÄÅÒÉÖÅÄ 
ÖÁÌÕÁÔÉÏÎÓ ÉÎ ×ÈÉÃÈ ÁÌÌ ÓÉÇÎÉПÉÃÁÎÔ ÉÎÐÕÔÓ ÁÒÅ ÏÂÓÅÒÖÁÂÌÅȢ 

¶ ,ÅÖÅÌ σ ɀ 6ÁÌÕÁÔÉÏÎÓ ÄÅÒÉÖÅÄ ÆÒÏÍ ÖÁÌÕÁÔÉÏÎ ÔÅÃÈÎÉÑÕÅÓ 
ÉÎ ×ÈÉÃÈ ÓÉÇÎÉПÉÃÁÎÔ ÉÎÐÕÔÓ ÁÒÅ ÕÎÏÂÓÅÒÖÁÂÌÅȢ 

 
)ÎÖÅÓÔÍÅÎÔÓ ÔÈÁÔ ÁÒÅ ÍÅÁÓÕÒÅÄ ÁÔ ÆÁÉÒ ÖÁÌÕÅ ÕÓÉÎÇ ÔÈÅ ÎÅÔ 
ÁÓÓÅÔ ÖÁÌÕÅ ÐÅÒ ÓÈÁÒÅ ɉÏÒ ÉÔÓ ÅÑÕÉÖÁÌÅÎÔɊ ÁÓ Á ÐÒÁÃÔÉÃÁÌ ÅØȤ
ÐÅÄÉÅÎÔ ÁÒÅ ÎÏÔ ÃÌÁÓÓÉПÉÅÄ ÉÎ ÔÈÅ ÆÁÉÒ ÖÁÌÕÅ ÈÉÅÒÁÒÃÈÙȢ 
 

,ÅÖÅÌ ρ ÄÅÂÔ ÁÎÄ ÅÑÕÉÔÙ ÓÅÃÕÒÉÔÉÅÓ ÁÒÅ ÖÁÌÕÅÄ ÂÁÓÅÄ ÏÎ 

ÐÒÉÃÅÓ ÑÕÏÔÅÄ ÉÎ ÁÃÔÉÖÅ ÍÁÒËÅÔÓ ÆÏÒ ÔÈÏÓÅ ÓÅÃÕÒÉÔÉÅÓȢ  ,ÅÖÅÌ 

ς ÓÅÃÕÒÉÔÉÅÓ ÁÒÅ ÖÁÌÕÅÄ ÕÓÉÎÇ Á ÍÁÔÒÉØ ÐÒÉÃÉÎÇ ÔÅÃÈÎÉÑÕÅ 

ÔÈÁÔ ÖÁÌÕÅÓ ÓÅÃÕÒÉÔÉÅÓ ÂÁÓÅÄ ÏÎ ÔÈÅÉÒ ÒÅÌÁÔÉÏÎÓÈÉÐ ÔÏ ÂÅÎÃÈȤ

ÍÁÒË ÑÕÏÔÅÄ ÐÒÉÃÅÓȢ  ,ÅÖÅÌ σ ÓÅÃÕÒÉÔÉÅÓȟ ×ÈÏÓÅ ÓÔÁÔÅÄ ÍÁÒȤ

ËÅÔ ÐÒÉÃÅÓ ÁÒÅ ÕÎÏÂÓÅÒÖÁÂÌÅ ÂÙ ÔÈÅ ÍÁÒËÅÔ ÐÌÁÃÅȟ ÁÒÅ ÐÒÉÃÅÄ 

ÂÙ ÔÈÅ ÉÎÖÅÓÔÍÅÎÔ ÍÁÎÁÇÅÒ ÏÒ 'ÅÎÅÒÁÌ 0ÁÒÔÎÅÒ ÕÓÉÎÇ ÄÉÓȤ

ÃÏÕÎÔÅÄ ÃÁÓÈ ПÌÏ× ÔÅÃÈÎÉÑÕÅÓȢ   4ÈÅ 03#)00 ÈÁÄ ÔÈÅ ÆÏÌÌÏ×Ȥ

ÉÎÇ ÉÎÖÅÓÔÍÅÎÔÓ ÍÅÁÓÕÒÅÄ ÁÔ ÆÁÉÒ ÖÁÌÕÅ ÁÔ *ÕÎÅ σπȟ ςπςρ 

ɉÃÏÍÐÒÉÓÅÄ ÏÆ ÁÌÌ ,ÅÖÅÌ ρ ÉÎÖÅÓÔÍÅÎÔÓɊȡ 

./4%3 4/ 4(% &).!.#)!, 34!4%-%.43 

 BOOK BALANCE BANK BALANCE 

Deposits with banks  $           359,837 $          359,837 

Short term investment funds 

held at custodial bank 

1,038,667 1,038,667 

Total Deposits $        1,398,504 $       1,398,504 




