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Dear Mr. Lindsay: 

 

On behalf of the Sacramento City Unified School District (“District”), I want to again thank you 

for your work as the Chairperson in the fact-finding between the District and the Sacramento 

City Teachers Association (“SCTA”).  As you know, the District and SCTA met on Monday, 

March 7, 2022, for the hearing on the impasse in negotiations between the parties related to 

COVID-19 and reopening schools for the 2021-2022 school year.  At the outset of the hearing, 

and in response to the letter that the District’s representatives sent to you and the District’s and 

SCTA’s panel members on March 4, 2022, we discussed the PERB certified scope of the current 

impasse between the parties and the issues to be addressed during the hearing.   

 

During the hearing, the District restated its position that the current impasse concerns only 

COVID-19 and reopening-related negotiations pertaining to the 2021-2022 school year and does 

not, and cannot, include the general notion of a “staffing crisis” in the District as argued by 

SCTA.  The District’s position on this issue is set forth in the District’s March 4 letter.  

Notwithstanding the District’s position, you allowed SCTA to present evidence of a general 

staffing crisis in the District that predates and could follow the current COVID-19 pandemic.  

SCTA’s attempt to use the issue of staffing during fact-finding prior to completion of successor 

contract negotiations and without going through the statutory impasse process in an attempt to 

comingle general compensation issues, fuels the inaccurate narrative that SCTA has told the 

public and its members—namely that the anticipated strike that they will call at the end of this 

process is around the District’s proposed “takeaways” when the District cannot implement any 

alleged “takeaways” at the conclusion of the instant fact-finding.  Rather, the District will, 

consistent with the Educational Employment Relations Act and traditional bargaining norms, 

continue to engage with SCTA in successor contract negotiations in an attempt to reach 

agreement.   

 

The District respectfully submits this letter and the attached supplemental information in 

response to the materials submitted by SCTA during the hearing. 
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I. The current impasse and the negotiations on which it is based were not about any 

general “staffing crisis.”  

 

Based on your decision, SCTA’s presentation to the Fact-Finding Panel focused almost 

exclusively on their proposal that includes provision for ongoing salary increases, changes to 

class sizes, and other provisions that directly relate to articles opened and actively being 

negotiated by the District and SCTA in the successor contract negotiations that pre-dated the 

COVID-19 related negotiations for the 2021-2022 school year.  SCTA further presented data that 

they believed supported the District’s ability to pay for the increased costs associated with 

SCTA’s proposals.   

 

During the hearing there was discussion around Superintendent Aguilar’s December 10, 2021 

letter describing the District’s declaration of impasse as related to proposals around COVID-19 

and reopening, changes to the independent study program, compliance with public health 

guidance and recommendations, and addressing the staffing shortage.  The Superintendent’s use 

of the term staffing shortage in the December 10, 2021 letter and in subsequent communications 

to SCTA and District families, was not intended to address any staffing shortage other than the 

one that presently exists in the District related to the COVID-19 pandemic and the effects of the 

Omicron surge.  SCTA’s attempt to claim that any reference by the Superintendent to a 

generalized staffing shortage is disingenuous.   

 

SCTA’s refusal to even consider some of the District’s proposals, such as the proposal to 

temporarily deploy certificated Training Specialists to the classroom, has exacerbated the 

staffing crisis that they claim to be trying to resolve.  Rather than consider solutions, SCTA is 

attempting to circumvent the negotiations and impasse process regarding successor contract 

negotiations by taking the position at fact finding that the only solutions for COVID-related 

issues is an across the board salary increase to its members whose total compensation is already 

among the highest in the region. 

 

II. The District has been attempting to engage SCTA in successor contract negotiations 

since early 2019. 

 

To be clear, the District and SCTA have been bargaining on two parallel tracks since the 

COVID-19 pandemic began.  However, the District’s journey in successor contract negotiations 

long preceded the COVID-19 pandemic.  The District has attempted to engage in successor 

contract negotiations with SCTA since early 2019, following both the District and SCTA 

sunshining their respective initial proposals for a 2019-2022 successor contract.   

 

Those negotiations were delayed by SCTA’s refusal to engage in good faith bargaining with the 

District as described in a decision issued by the Chief Administrative Law Judge of the Public 

Employment Relations Board that found SCTA engaged in “a per se refusal to bargain over 

subjects that are within the scope of mandatory bargaining.”  The Judge went further and stated 

that “several indicators of bad faith are present, making this a clear-cut case of bad faith 

bargaining under the totality of the circumstances.”  Chief Judge Cloughessy further found that 

“the Association’s refusal to schedule any bargaining sessions for a full year and its failure to 

offer any proposals or counter proposals following the exchange of place-holder sunshine 

proposals [had] such a profound and detrimental effect on the bargaining process as a whole 
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that each by itself obstructed the possibility of any agreement in good faith, and each of these 

indicators by itself therefore establishes bad faith bargaining on the part of the Association.”  

SCTA is now attempting to use this fact-finding proceeding to fast track some of its 

successor contract proposals after refusing to negotiate with the District on successor 

contract negotiations for a year. 

 

Nearly a year after the District first attempted to engage in successor contract negotiations, 

SCTA finally agreed to come to the table and negotiate with the District around successor 

contract negotiation.  The District and SCTA held one in-person bargaining session on March 3, 

2020, immediately prior to schools being shuttered due to the COVID-19 pandemic.   

 

Throughout the COVID-19 pandemic the District and SCTA have negotiated around the effects 

of the COVID-19 pandemic on the working conditions of SCTA unit members.  The District and 

SCTA were unable to reach agreements on MOUs related to distance learning for Spring 2020, 

or the fall reopening of schools for the 2020-2021 school year.  The District and SCTA did reach 

agreement on returning students to in-person instruction pursuant to state and local guidelines for 

Spring 2021.  Throughout these negotiations, the proposals exchanged and agreed upon have 

focused on the COVID-19 pandemic and reopening schools.  At no point in these earlier 

negotiations or in the current negotiations did the District agree to bring into COVID-related 

negotiations any or all of the terms of successor contract negotiations.  And this should not be 

permitted through this fact-finding proceeding either. 

 

III. The District’s salary and benefits are among the highest in the region. 

 

In determining that the “staffing crisis” is at issue in this impasse, arguably any proposal that 

either party has exchanged could relate to addressing that crisis. This could include the District’s 

proposal to continue to maintain the highest health and welfare benefit contribution in the 

Sacramento Region.  As stated above, the District strongly disagrees with any determination that 

only some proposals relate to the staffing crisis, particularly those beneficial to SCTA, while 

determining that others do not, like those that are necessary to maintain the fiscal solvency of the 

District.  The District’s Governing Board has taken tremendous steps to follow the guidance and 

recommendations of independent entities like the Fiscal Crisis Management Assistance Team 

(“FCMAT”), the California State Auditor, and the Sacramento County Office of Education, 

among others, resulting in a reduction of the District’s structural deficit and an ongoing 

commitment to ensuring the fiscal solvency of the District. 

 

Allowing SCTA to move its ongoing salary proposal from successor contract negotiations over 

to these COVID-related negotiations allows them to fast-track successor contract proposals that 

they have sought for two years, but which were delayed due to their own refusal to bargain 

in good faith.  It further allows SCTA leaders to call a strike and threaten to shut down schools, 

further exacerbating the disrupted learning students have endured during this COVID-19 

pandemic and again causing District families to scramble to determine what to do in the face of a 

teacher strike.   

 

Interestingly, SCTA’s fact-finding presentation focuses largely on vacancies during the current, 

2021-2022 school year, including unfilled substitute positions in the District.  SCTA has not 

presented evidence to support their claim that there is a generalized staffing crisis in the District 

that pre-dated COVID-19.  It is worth noting that the District’s proposal on increased pay for 
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substitutes and teachers subbing during their prep period, continuity of learning (short term 

independent study), and extra pay for employees who agree to teach students in long-term 

independent study, would have gone a long way to address the vacancies and substitute shortage 

that SCTA describes in its presentation.  (See pp. 14-16 of SCTA presentation.)  Further, the 

District’s proposal to temporarily deploy the 28 training specialists to the highest needs schools 

in the District would have gone a long way to filling unfilled substitute or vacant positions in the 

District. 

 

SCTA’s presentation attempts to demonstrate the importance of pay in retaining high quality 

educators.  However, the District’s current average compensation for SCTA represented 

employees is among the highest in the region.  
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When the District’s generous health and welfare benefit contribution, which does not require any 

employee to pay any portion of the premium out of pocket, is factored, the District’s total 

compensation is the highest in the region. 
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SCTA’s presentation further fails to discuss other factors, such as work day and work year, that 

impact the ability to recruit and retain high quality educators.  The District’s current work year 

for teachers in the SCTA unit is the lowest in the region at 181 days for current employees, 

and the work day is similarly the lowest number of hours.   

 

The District also provides unlimited experience credit to incoming certificated employees, 

meaning that employees get placed on the salary schedule commensurate with their years of 

relevant experience, rather than being limited to a certain number of years like in many districts. 

 

Finally, there is absolutely no evidence that the proposals offered by SCTA will solve the 

vacancies and staffing shortages in the District.  As presented by the District during fact-finding, 

educator retirements are on the rise and educators are leaving the profession in large numbers.  

This is not a Sacramento City Unified issue, nearly every district in the State is having a staffing 

crisis.  During COVID-19, educators have left the profession in droves. (See District Fact-

Finding Binder at p. 240)    

 

IV. Contrary to SCTA’s assertions, the District continues to operate with a structural 

deficit and is under the oversight of a County Office appointed fiscal advisor. 

 

SCTA’s claim that “school districts in the Sacramento Metropolitan Region and Similarly 

Funded School Districts Have invested in Educators with Historic One-time and On-going 
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Monies” ignores that the District made a significant investment in educators in 2017 with a 

restructure of the salary schedule and corresponding salary adjustments that were, while greater 

than the District expected because of a disagreement over the terms of the Tentative Agreement, 

significantly enhanced educator take-home pay in the 2018-19 school year.   

 

SCTA’s presentation claims that the District “has one of the highest reserve levels of similarly 

sized school districts in the state,” which is simply not true, and they have offered no data to 

support it.  In fact, the average reserve for a unified school district in the State for 2020-2021 is 

22.36% and based on the latest State certified data, the District’s reserve for 2020-2021 is 

17.40%.   

 

Average Unrestricted General Fund, Plus Fund 17; 

Net Ending Balances as a Percentage of 

Total General Fund Expenditures, Transfers, and Other Uses 

Change from Prior 

Year 

 2019-20 2020-21  

Unified School Districts 18.82% 22.36% 3.54% 

Elementary School Districts 22.70% 26.01% 3.31% 

High School Districts 17.34% 21.82% 4.47% 

    

Sacramento City Unified 15.88% 17.40% 1.52% 

 

SCTA’s claims that the District does not have a structural deficit are incorrect and contrary to the 

definitions of fiscal distress and structural deficits as understood by the California Department of 

Education (CDE), county offices of education and FCMAT.  SCTA claims that to have a 

structural deficit, “an entity must have an ongoing, recurrent deficit. SCUSD has not.” SCTA’s 

definition of a structural deficit is only one aspect of determining the existence of a structural 

deficit and fiscal distress. As noted by FCMAT, “a structural deficit is when ongoing, 

unrestricted expenditures and contributions exceed ongoing unrestricted revenues.” (See 

FCMAT Report titled “Fiscal Health Risk Analysis” dated December 12, 2018 at p. 13.) 

 

Education Code section 42127.6 subdivision (a)(1)(A) allows the county superintendent of 

schools to “assign a fiscal expert” and/or “fiscal advisor” to advise a district “on its financial 

problems” if the district has a qualified or negative budget certification, a disapproved budget 

and/or a county office of education declares a “lack of going concern” in a district. The purpose 

of such advisement is to “ensure that the district meets its financial obligations.” (Id.) The 

Sacramento County Office of Education (“SCOE”) has assigned a fiscal advisor, Terri Ryland, to 

work closely with District staff in that capacity. The District is under the fiscal oversight of 

SCOE per AB1200 and is required to have a fiscal advisor because the District budget has been 

and continues to be disapproved and certified as negative (as in the past years) or qualified (as it 

currently is certified).   
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SCOE has repeatedly and specifically noted in communications to the District around its budget, 

and as recently as January 14, 2022, that: 

 

The district has experienced a prolonged period of fiscal distress and we have not 

been able to approve its last few budgets because of its significant and persistent 

deficits. Moreover, the current improvement in the district’s fiscal position is 

likely to be temporary without corrective action to close its structural budget 

deficit. 
 

SCTA claims that the District ended each year with an unrestricted fund balance showing a 

surplus and therefore the District does not have a structural deficit. It appears that SCTA’s claims 

are premised on looking at these years in isolation, and without factoring the circumstances 

unique to each year. For example, for the 2018-19 fiscal year, the District did end the fiscal year 

with a surplus of $857,000. That surplus was the result of unspent budget dollars due to turnover 

of staff, mid-year budget cuts, freeze on vacant positions and deliberate slow-down of travel and 

supplies expenditures. And, in looking at the multi-year budget projections at the time of the 

2018-19 Revised Adopted Budget the second year showed a projected unrestricted general fund 

deficit of $41.5 million and the third year a projected deficit of $45.7 million. Looking at the 

2019-20 fiscal year, the District ended the fiscal year with a surplus of $23.5 million. Of that 

surplus amount, over $20 million was specifically identified as being due to one-time, 

unexpected savings that resulted in shuttering District schools in Spring 2020 because of the 

COVID-19 pandemic. In addition, over the last three years, the District has aligned staffing to 

enrollment resulting in lowering the on-going salary costs by millions of dollars, as was 

intended.  The District’s enrollment decline has increased significantly in 2021-2022 by 1600 

students.  The projected enrollment in the 2021-2022 adopted budget projected a decline of 200 

students.  Based on current CBEDS and Decision Insite data, the District is projected to decline 

by an additional 1500 students in 2022-2023.  In an effort to address the structural deficit, the 

District’s Board took action to approve a $5.2 million Fiscal Recovery Plan.  However, the 

District’s structural deficit is projected to persist as shown in the District’s multi-year 

projections.  

 

A number of independent entities have noted the District’s structural, ongoing budget deficit in 

the unrestricted General Fund and expect that deficit to grow in future years if corrective action 

is not taken. As noted by SCOE, FCMAT and the California State Auditor, the District spends 

more than it receives in revenue and its costs are growing faster than its revenues. On February 

4, 2021, the District’s Governing Board adopted Board Resolution 3180 recognizing the 

existence of and significant threat posed by the District’s ongoing structural deficit and resolving 

that the District must act to reduce the ongoing unrestricted general fund expenditures in order to 

balance the multi-year budget and meet the state mandated 2% reserve without a structural 

deficit. Further, on March 4, 2021, the Governing Board revised District Board Policy 3100—

Reserves and Use of One-Time Funds—to require that, beginning with the 2022-2023 budget or 

after the district’s deficit is eliminated, the Board establish and maintain a general fund reserve 

for economic uncertainty established at no less than 5% of total general fund expenditures. 

 

As noted by SCOE in its January 14, 2022 letter, the District continues to experience declining 

enrollment, which has been exacerbated by the COVID-19 pandemic, the District’s cash 

balances will fall below the cost of one month of salaries and benefits in early 2022-23, and the 

District is still working to complete successor contract negotiations with its labor partners.  

https://www.scusd.edu/sites/main/files/file-attachments/10.1d_minutes_2-4-21.pdf
https://simbli.eboardsolutions.com/Policy/ViewPolicy.aspx?S=36030403&revid=n7InrWCFZ1DscAutpluskdaKg==&ptid=amIgTZiB9plushNjl6WXhfiOQ==&secid=y1ZW0qRGjEafuplusqEjNeK2Q==&PG=6&IRP=0
https://simbli.eboardsolutions.com/Policy/ViewPolicy.aspx?S=36030403&revid=n7InrWCFZ1DscAutpluskdaKg==&ptid=amIgTZiB9plushNjl6WXhfiOQ==&secid=y1ZW0qRGjEafuplusqEjNeK2Q==&PG=6&IRP=0
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When one looks at the District’s budgets over the recent past years, it is clear that the District’s 

ongoing unrestricted expenditures and contributions exceed its ongoing unrestricted revenues. As 

noted above, this is very clearly demonstrated when the one-time savings from closing schools 

due to COVID-19 are reflected. Thus, while it may be beneficial to SCTA’s narrative to look at 

one line on the District’s budget in isolation without consideration of the factors at play in a 

given fiscal year or how the budget picture changes when looking at the current year and 

subsequent two fiscal years, such approach would be fiscally imprudent. And, looking at years in 

isolation or without context of ongoing budget plans is not allowed when reviewing the fiscal 

solvency of school districts under AB1200. 

 

V. The District’s fiscal challenges have been well documented by numerous outside 

agencies and fact-finders. 

 

In order to ensure that you, as the Neutral Fact-Finding Chair, have all of the relevant documents 

related to the District’s budget and the reports from various outside agencies recognize the 

District’s budget challenges and the existence of a structural deficit, in addition to the 

information provided in this letter, please see the following: 

 

MOST RECENT LETTER FROM SCOE 

• January 14, 2022 letter from SCOE 

• April 12, 2021 letter from SCOE 

• January 14, 2021 letter from SCOE 

• October 28, 2020 letter from SCOE 

• September 15, 2020 letter from SCOE 

• FCMAT Fiscal Health Risk Analysis dated December 12, 2018  

• FCMAT Management Letter dated September 15, 2020  

• Report of the California State Auditor dated December 10 

• District website where budget documents are located and accessible 

 

VI. Conclusion 

 

The District again urges you to limit this fact-finding and your recommendations to the issues 

involved in COVID-19 and reopening negotiations, which do not include any generalized 

staffing crisis in the District, and allow the District and SCTA to continue to negotiate over 

proposals that relate to successor contract terms and long-term solutions so that we can reach 

agreement through that process. 

 

Sincerely, 

 

LOZANO SMITH 

 
Dulcinea A. Grantham 
 

DAG/cd 

 

Enclosures 

https://www.scusd.edu/sites/main/files/file-attachments/04.12.21_97_sac_city_2nd_interim_supt._letter_20-21__final.pdf
https://www.scusd.edu/sites/main/files/file-attachments/scoe_letter_-_2020-2021_re_1st_interim_dated_1.14.2021.pdf?1611615584
https://www.scusd.edu/sites/main/files/file-attachments/10.28.20_97_sac_city_disapproval_re-adopted_budget_supt.pdf?1605562339
https://www.scusd.edu/sites/main/files/file-attachments/scoe_letter_disapprv_adopt_bud_20-21.pdf
https://www.scusd.edu/sites/main/files/file-attachments/sacramento_city_usd_fhra_final_12-12-2018_002_0.pdf?1564071044
https://www.scusd.edu/sites/main/files/file-attachments/sac_city_final_management_letter1.pdf
https://www.auditor.ca.gov/pdfs/reports/2019-108.pdf
https://www.scusd.edu/budgets-financial-reports
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cc: John Borsos, Executive Director, Sacramento City Teachers Association 

 John Gray, President, School Services of California 

 



Enclosures 
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October 28, 2020 

Jorge A. Aguilar, Superintendent  
Sacramento City Unified School District 
5735 47th Avenue  
Sacramento, CA  95824  

SUBJECT: 2020-2021 Re-Adopted Budget

Dear Superintendent Aguilar: 

BACKGROUND 
In our August 4, 2020 letter, the Sacramento County Office of Education 
(SCOE) disapproved the Sacramento City Unified School District’s 
(SCUSD) 2020-2021 Adopted Budget.  Per Education Code requirements, 
the district was instructed to revise the 2020-2021 Adopted Budget and 
submit it to this office no later than October 8, 2020.  The district was also 
required to submit a viable, board-approved, budget-balancing plan that 
would reverse the deficit spending trend and support on-going expenditures 
from on-going revenue sources, and include a timeline showing when and 
how each line item adjustment would be implemented.  Our office continues 
to provide a fiscal advisor to assist the district during this process.  It is also 
noted that the district is operating under expired Collective Bargaining 
Agreements with all of its employee units. 

STRUCTUAL DEFICITS/RESERVE REQUIREMENTS 
In accordance with the provisions in Education Code sections 42127 and 
33127, we have examined the district’s Re-Adopted Budget to determine if 
it complies with the Criteria and Standards adopted by the State Board of 
Education.  Based on our review, it appears that the district’s unrestricted 
General Fund balance will decrease by approximately $18 million in 
2020-2021, approximately $34 million in 2021-2022, and approximately 
$50.9 million in 2022-2023.  It appears that the district will meet its minimum 
reserve requirement in the current and first subsequent fiscal year, but will 
fall short in the second subsequent fiscal year, leaving a negative 
unrestricted ending fund balance of approximately $18.3 million in 
2022-2023.  

MAILING ADDRESS: P.O. BOX 269003, SACRAMENTO, CA 95826-9003  •  PHYSICAL LOCATION: 10474 MATHER BOULEVARD, MATHER, CA 95655

David W. Gordon 
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President

Karina Talamantes 
Vice President

O. Alfred Brown, Sr.

Heather Davis

Harold Fong, MSW

Paul A. Keefer, Ed.D., MBA

Bina Lefkovitz

(916) 228-2500

www.scoe.net
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CASH FLOW SHORTAGES 

Fiscal Year 2020-2021 

Cash flow projections show the district anticipates a negative cash balance from             
May 2021 to September 2021 due to the Principal Apportionment Deferrals.  The district 
will try to utilize cash flow management options such as TRANs or deferral waivers.  We 
will work closely with the district on cash management strategies as much as is 
practicable.  

Fiscal Year 2021-2022 

Due to the use of the above-mentioned options, it appears the district may avoid cash 
flow insolvency in the 2020-2021 fiscal year.  However, the 2021-2022 cash flow 

projection shows that the district anticipates a negative cash balance beginning in March 
2022, again due to the Principal Apportionment Deferrals.  The district continues to show 

negative cash flow projections even after the cash deferrals are repaid or forgiven.  It 
appears the district will not have the ability to repay any cash flow borrowing after March 

2022, therefore, the cash management options available to the district in 2020-2021 may 

be limited, and possibly nonexistent by 2021-2022.  This would lead to insolvency and 

the need for an emergency apportionment. 

FCMAT LETTER 

In May of 2020, SCUSD and FCMAT entered into an agreement for FCMAT to provide 

management assistance to the district by developing an independent, multi-year financial 
projection and cash flow analysis to determine whether the district will need an 

emergency appropriation.  On September 15, 2020, following completion of their 

fieldwork, FCMAT issued a letter of their findings and recommendations.  Education Code 
provides that the County Superintendent shall review and consider studies, reports, 

evaluations, or audits that contain evidence that shows fiscal distress when determining 

whether the adopted budget of a school district will allow the district to meet its financial 

obligations.  In our review of the FCMAT letter, we noted some significant items as follows 

in bold: 

� The position control reports provided to FCMAT cannot be relied upon for 
staffing or Multi-year Financial Projections.  FCMAT comments that despite 
repeated observations over the years about the district’s lack of position control, 
the district still has an unreconciled and inaccurate position control system.  Many 
improvements have been made, but many are still needed.  The system/process 
is insufficient to serve in the traditional role of a position control system, which 
provides gatekeeper functionality for over 90% of the district’s expenditures.   
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SCOE agrees with this finding and has noted that the district is hindered by the 

lack of accurate position control data to be used in the budgeting process.  In the 

current system, cumbersome and time-consuming reconciliations must be 

performed, at minimum, on an annual basis.  Without such procedures, the position 
control reports cannot be relied upon for budget projections.  Per our past 

recommendations, the district is currently working on implementing changes to the 

position control system procedures to allow for budget-ready position control data. 

� The FCMAT review indicates that, based on information they obtained from 

the California Department of Education (CDE), the district’s average students 

per teacher ratios appear to be below the state limit and those in the 

certificated collective bargaining agreement.  While the FCMAT letter 
compares current staffing ratios to state and Collective Bargaining Agreement 

(CBA) limits, further analysis of the CDE data and the district’s records shows that 

when necessary adjustments are made to account for Special Education, charter 

schools, and the preparation periods required by the CBAs, the district class-size 
averages are extremely close to those limits, except in certain specialty programs.  

We know these specialty programs continue to be analyzed by the district as part 

of a potential Fiscal Recovery Plan.  

� The FCMAT letter concluded that an emergency appropriation will likely be 

necessary in 2020-2021 if internal and external borrowing options are not 

available and/or the district does not receive apportionment deferral 

exemptions.  Furthermore, even if borrowing options are available and/or 

deferral exemptions are received in 2020-2021, without substantial 

corrective action, an emergency appropriation is likely needed in 2021-2022.

The cash flow statements prepared by FCMAT for 2020-2021 and 2021-2022, 
along with those prepared by SCUSD, show the district running out of cash in 

March 2022 with no ability to recover, even after the deferrals are repaid or 

forgiven. 

DISAPPROVED RE-ADOPTED BUDGET 

We recognize recent successes at reducing the current-year budget for anticipated 

vacancies and pandemic-related savings, however, more budget balancing efforts are 

required.  Based on our review of the district’s financial reports showing an on-going 
structural deficit, extreme cash flow issues, negative fund balance projections, and the 

conclusion presented in the FCMAT letter, the district’s Re-Adopted Budget is 

disapproved.
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In response to disapproval of the Re-Adopted Budget, and pursuant to Education Code 
sections 42127.1 through 42127.3, the County Superintendent must call for the formation 
of a Budget Review Committee (BRC) unless the governing board of the district and the 
County Superintendent agree to waive this requirement.  If the district opts for the 
formation of the committee, the committee shall be composed of three persons from a list 
of candidates provided by the California State Superintendent of Public Instruction (SPI) 
and selected by the district’s governing board.  The selection must be made within five 
(5) working days after receipt of the list.  The SPI shall convene the committee no later 
than five (5) working days following the selection of the committee members.  No later 
than November 30, 2020, the BRC shall review the proposed budget of the district and 
transmit to the SPI, the County Superintendent, and the governing board of the district 
either of the following: 

1. The recommendation that the school district budget be approved; or 

2. A report disapproving the school district budget and setting forth recommendations 
for revisions to the school district budget that would enable the district to meet its 
financial obligations in the current fiscal year and two subsequent fiscal years. 

If the district’s governing board and the County Superintendent agree to waive the 
formation of the BRC, the California Department of Education must approve the waiver.  
November 8, 2020 is the deadline for a board-approved waiver to be submitted to the 
California Department of Education.  Enclosed with this letter is a copy of the waiver 
request form.  If your board pursues the option of waiving the committee, we will need to 
act quickly.  Given the multiple reviews, audits, and the most recent FCMAT letter, along 
with the fact that the district is ready to present its Fiscal Recovery Plan next month, we 
recommend the district waive the formation of the BRC, as there is no need for a 
duplicative process.

Upon approving a waiver of the BRC, CDE shall ensure that a balanced budget is adopted 
by December 31, 2020.  The County Superintendent must perform his duties under 
Education Code section 42127.3(b), which include the responsibility to stay or rescind 
any action inconsistent with a budget that will govern the district and allow the district to 
meet its financial obligations.  While the district must reverse its deficit spending in 
time to meet minimum reserve levels in 2022-2023 and beyond, this office 
recommends that the district make cuts immediately. The fiscal advisor sponsored 
by the County Superintendent will remain in place to assist the district during this process. 

To meet the December 31, 2020 deadline, the district shall submit a viable board-
approved budget and multi-year expenditure plan that will reverse the deficit spending 
trend with the 2020-2021 First Interim Report, which is due by December 15, 2020.  Our 
understanding is that a draft fiscal recovery plan will be discussed at the                  
November 19, 2020 district board meeting, with a follow-up discussion and action 
on December 10, 2020.  We look forward to seeing the presentation of these items. 
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HOWZVO^YX(%86%% % % % % 6_L_\X(%86

?YRX%AY^dO
;8B6H%HOMRXSMKV%J\S^O\
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Fiscal Health Risk Analysis
For K-12 Local Educational Agencies

The Fiscal Crisis and Management Assistance Team (FCMAT) has developed the 

5HRB@K 6D@KSG <HRJ 0M@KWRHR #56<0$ @R @ SNNK SN GDKO DU@KT@SD @ RBGNNK CHRSQHBS[R \RB@K

GD@KSG @MC QHRJ NE HMRNKUDMBW HM SGD BTQQDMS @MC SVN RTARDPTDMS \RB@K WD@QR'

>GD 56<0 HMBKTCDR +) RDBSHNMR% D@BG BNMS@HMHMF RODBH\B PTDRSHNMR' 4@BG RDBSHNM @MC RODBH\B PTDRSHNM HR HMBKTCDC A@RDC NM

5290>[R VNQJ RHMBD SGD HMBDOSHNM NE 01 *+))/ SGDW @QD SGD BNLLNM HMCHB@SNQR NE QHRJ NQ ONSDMSH@K HMRNKUDMBW ENQ CHRSQHBSR SG@S G@UD

MD@QDC HMRNKUDMBW @MC MDDCDC @RRHRS@MBD EQNL NTSRHCD @FDMBHDR' 4@BG RDBSHNM NE SGHR @M@KWRHR HR BQHSHB@K SN @M NQF@MHX@SHNM% @MC K@BJ

NE @SSDMSHNM SN SGDRD BQHSHB@K @QD@R VHKK DUDMST@KKW KD@C SN \M@MBH@K HMRNKUDMBW @MC KNRR NE KNB@K BNMSQNK'

The greater the number of “no” answers to the questions in the analysis, the higher the score, which points to a greater potential risk 

NE HMRNKUDMBW NQ \RB@K HRRTDR ENQ SGD CHRSQHBS' :NS @KK RDBSHNMR HM SGD @M@KWRHR% @MC MNS @KK PTDRSHNMR VHSGHM D@BG RDBSHNM% B@QQW DPT@K

VDHFGS/ RNLD @QD CDDLDC LNQD HLONQS@MS @MC SGTR BNTMS LNQD GD@UHKW SNV@QC NQ @F@HMRS @ CHRSQHBS[R \RB@K RS@AHKHSW ODQBDMS@FD' 5NQ

SGHR SNNK% *))" HR SGD GHFGDRS SNS@K QHRJ SG@S B@M AD RBNQDC' 0 YWDRZ NQ YM(@Z @MRVDQ HR @RRHFMDC @ RBNQD NE )% RN SGD QHRJ ODQBDMS@FD

HMBQD@RDR NMKW VHSG @ YMNZ @MRVDQ'

To help the district, narratives are included for responses that are marked as “no” so the district can better understand the reason for 

SGD QDRONMRD @MC @BSHNMR SG@S L@W AD MDDCDC SN NAS@HM @ YWDRZ @MRVDQ'

7CDMSHEWHMF HRRTDR D@QKW HR SGD JDW SN L@HMS@HMHMF \RB@K GD@KSG' 3HKHFDMS OK@MMHMF VHKK DM@AKD @ CHRSQHBS SN ADSSDQ TMCDQRS@MC HSR \M@MBH@K

NAIDBSHUDR @MC RSQ@SDFHDR SN RTRS@HM @ GHFG KDUDK NE \RB@K DE\BHDMBW @MC NUDQ@KK RNKUDMBW' 0 CHRSQHBS RGNTKC BNMRHCDQ BNLOKDSHMF SGD

56<0 @MMT@KKW SN @RRDRR HSR NVM \RB@K GD@KSG QHRJ @MC OQNFQDRR NUDQ SHLD'

3HRSQHBS NQ 840 :@LD. =@BQ@LDMSN 2HSW ?MH\DC =BGNNK 3HRSQHBS

3@SDR NE 5HDKCVNQJ. ;BSNADQ *, &*-% +)*-

Annual Independent Audit Report Yes No N/A

j 7IV \PM LQ[\ZQK\ KWZZMK\ \PM I]LQ\ fVLQVO[ _Q\PW]\ IhMK\QVO Q\[ f[KIT PMIT\P

#Q'M'% VW UI\MZQIT IXXWZ\QWVUMV\ WZ QV\MZVIT KWV\ZWT fVLQVO[$4 ' ' ' ' ' ' ' ' ' ' ' # " "

j <I[ \PM QVLMXMVLMV\ I]LQ\ ZMXWZ\ JMMV KWUXTM\ML IVL XZM[MV\ML \W \PM JWIZL

_Q\PQV \PM [\I\]\WZa \QUMTQVM4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' # " "

j 8QL \PM LQ[\ZQK\ ZMKMQ^M IV QVLMXMVLMV\ I]LQ\ ZMXWZ\ _Q\PW]\ UI\MZQIT fVLQVO[4 ' ' ' ' ' # " "

j <I[ \PM LQ[\ZQK\ KWZZMK\ML ITT I]LQ\ fVLQVO[4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' " # "

ITQ PU_`^UO` TM_ [ZXe \M^`UMXXe UY\XQYQZ`QP `TQ kZPUZS_ ^QXM`QP `[ _`aPQZ` N[Pe

RaZP_ MZP _`aPQZ` M``QZPMZOQ R^[Y `TQ ,*+/& ,*+0 MZP ,*+1 MaPU`_( H`aPQZ` N[Pe

kZPUZS_ UPQZ`UkQP UZ `TQ ,*+/ MaPU` TMbQ NQQZ ^Q\[^`QP M_ \M^`UMXXe UY\XQYQZ`QP

`T^[aST `TQ ,*+1 MaPU`5 _`aPQZ` M``QZPMZOQ kZPUZS_& UPQZ`UkQP UZ ,*+0& TMbQ Z[` NQQZ

UY\XQYQZ`QP M_ [R `TQ ,*+1 MaPU`(

j <I[ \PM LQ[\ZQK\ PIL \PM [IUM I]LQ\ fZU NWZ I\ TMI[\ \PZMM aMIZ[4 ' ' ' ' ' ' ' ' ' ' # " "

Budget Development and Adoption Yes No N/A

j 8WM[ \PM LQ[\ZQK\ LM^MTWX IVL ][M _ZQ\\MV J]LOM\ I[[]UX\QWV[ IVL XZWRMK\QWV[

\PI\ IZM ZMI[WVIJTM% IZM ITQOVML _Q\P \PM 7WUUWV AM[[IOM WZ KW]V\a WiKM WN

ML]KI\QWV QV[\Z]K\QWV[% IVL PI^M JMMV KTMIZTa IZ\QK]TI\ML4 ' ' ' ' ' ' ' ' ' ' ' " # "

<aUPMZOQ \^[bUPQP UZ `TQ BMe GQbU_U[Z 8[YY[Z BQ__MSQ _`M`QP `TM` PU_`^UO`_ cQ^Q

hZ[` `[ NMXMZOQ `TQU^ NaPSQ`_ NM_QP [Z [ZQ'`UYQ ^QbQZaQ_(i ITQ ZM^^M`UbQ UZOXaPQP

cU`T `TQ PU_`^UO`j_ ,*+2'+3 NaPSQ` \^Q_QZ`QP `[ U`_ S[bQ^ZUZS N[M^P [Z ?aZQ ,+& ,*+2

_`M`Q_ `TM` `TQ PU_`^UO` U_ a_UZS h"+-(, YUXXU[Z [R [ZQ'`UYQ RaZP_ `[ YQQ` `TQ UZO^QM_Q [R

XMN[^ O[Z`^MO` ZQS[`UM`U[Z_(i
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ITQ PU_`^UO` OU`QP MZP a_QP M\\^[\^UM`Q M__aY\`U[Z_ ^QXM`QP `[ \Q^OQZ`MSQ_ MZP

MY[aZ`_ \Q^ aZU` [R MbQ^MSQ PMUXe M``QZPMZOQ $696%5 T[cQbQ &̂ `TQ PU_`^UO` PUP Z[`

R[XX[c `TQ SaUPMZOQ UZOXaPQP UZ `TQ 8[YY[Z BQ__MSQ& `TQ S[bQ^Z[^j_ _`M`QYQZ`

MN[a` [ZQ'`UYQ RaZP_& [^ [`TQ^ UZPa_`^e'_`MZPM^P SaUPMZOQ& cTUOT Qd\^Q__Xe _`M`Q

Z[` `[ NaPSQ` [ZQ'`UYQ RaZPUZS R[^ [ZS[UZS O[_`_( ITM` [ZQ'`UYQ RaZPUZS cM_ MZ

Q_`UYM`QP "-.. \Q^ 696 M` `TM` `UYQ(

ITQ M\\^[bQP _`M`Q NaPSQ` QZMO`QP _aN_Q]aQZ` `[ `TQ BMe GQbU_U[Z PQO^QM_QP `TQ

[ZQ'`UYQ \Q^'696 RaZPUZS MY[aZ` R^[Y MZ Q_`UYM`QP "-.. \Q^ 696 `[ "+2/ \Q^ 696&

cTUOT O^QM`QP MZ M\\^[dUYM`QXe "1(. YUXXU[Z PQkOU` UZ `TQ PU_`^UO`j_ ,*+2'+3 NaPSQ` PaQ

`[ `TQ PU_`^UO`j_ MO`U[Z `[ RaXXe O[YYU` `TQ [ZQ'`UYQ RaZP_ `[ [ZS[UZS O[_`_(

ITU_ MO`U[Z cUXX MX_[ TMbQ _QbQ^Q UY\MO`_ [Z Ra`a^Q eQM^_ NQOMa_Q `TQ [ZQ'`UYQ

RaZPUZS cUXX XUWQXe NQ aZMbMUXMNXQ `[ `TQ PU_`^UO`& XQMbUZS M "+-(, YUXXU[Z PQkOU` Y[bUZS

R[^cM^P(

j 8WM[ \PM LQ[\ZQK\ ][M I J]LOM\ LM^MTWXUMV\ UM\PWL W\PMZ \PIV I ZWTTW^MZ J]LOM\%

IVL QN [W% LWM[ \PI\ UM\PWL QVKT]LM \I[S[ []KP I[ ZM^QM_ WN XZQWZ aMIZ M[\QUI\ML

IK\]IT[ Ja UIRWZ WJRMK\ KWLM IVL ZMUW^IT WN WVM&\QUM ZM^MV]M[ IVL M`XMV[M[4 ' ' ' ' " # "

6X`T[aST `TQ PU_`^UO` a_Q_ M [ZQ'_`[\ YQ`T[P R[^ NaPSQ` PQbQX[\YQZ` ^M`TQ^ `TMZ

M ^[XX[bQ^ NaPSQ`& U` M\\QM^_ `TM` `TQ \^UYM^e P^UbUZS R[^OQ NQTUZP `TU_ YQ`T[P U_

`[ PQbQX[\ M XU_` [R QY\X[eQQ_ cT[ cUXX ^QOQUbQ M \^QXUYUZM^e XMe[m Z[`UOQ [Z BM^OT

+/ ^M`TQ^ `TMZ `[ `^aXe PQbQX[\ M ^QXUMNXQ NaPSQ`( ITQ NaPSQ` PQbQX[\YQZ` \^[OQ__

ZQQP_ `[ NQ Ra^`TQ^ ^QkZQP _[ `TM` MXX ^QbQZaQ_ MZP Qd\QZPU`a^Q_ M^Q ^QbUQcQP MZP

MPVa_`QP& Z[` [ZXe `T[_Q NaPSQ`_ cU`T XM^SQ^ _`MnZS MXX[OM`U[Z_( 6 O[Y\^QTQZ_UbQ

NaPSQ` PQbQX[\YQZ` \^[OQ__ U_ ZQQP R[^ `TQ QZ`U^Q NaPSQ` `[ QZ_a^Q MXX ^QbQZaQ_

MZP Qd\QZPU`a^Q_ M^Q aZPQ^_`[[P MZP a_QP MOO[^PUZS `[ `TQ PU_`^UO`j_ S[MX_ MZP

[NVQO`UbQ_(

ITQ PU_`^UO` a_Q_ U`_ [ZQ'_`[\ YQ`T[P UZ ?MZaM^e MZP ;QN^aM^e( 9a^UZS `TM` `UYQ&

_U`Q MPYUZU_`^M`[^_ MZP PQ\M^`YQZ` YMZMSQ^_ M^Q _OTQPaXQP `[ YQQ` UZ M PU_`^UO`

[nOQ O[ZRQ^QZOQ ^[[Y [Z PMe_ _Q` M_UPQ R[^ `TM` _\QOUkO _U`Q [^ PQ\M^`YQZ`( ITQ

_U`Q MPYUZU_`^M`[^_ MZP PQ\M^`YQZ` YMZMSQ^_ M^Q \^[bUPQP M RaZPUZS Q_`UYM`Q

R^[Y `TQ Na_UZQ__ PQ\M^`YQZ`& `TQZ c[^W O[XXMN[^M`UbQXe cU`T `TQ Na_UZQ__ MZP

TaYMZ ^Q_[a^OQ_ _`Mm $a_UZS a\PM`QP _`MnZS O[_`_% `[ PQ`Q^YUZQ _`MnZS MZP [`TQ^

Qd\QZPU`a^Q XQbQX_ R[^ `TQ a\O[YUZS NaPSQ` eQM (̂ 6XX UZR[^YM`U[Z U_ UZ\a` UZ`[ `TQ

kZMZOUMX _e_`QY Pa^UZS `TQ YQQ`UZS& MZP NQOMa_Q M\\^[\^UM`Q M\\^[bMX Ma`T[^U`UQ_

M^Q \Te_UOMXXe UZ `TQ O[ZRQ^QZOQ ^[[Y& M\\^[bMX_ M^Q [N`MUZQP MZP MO`aMX _`MnZS U_

PQ`Q^YUZQP R[^ `TQ ZQd` k_OMX eQM (̂ ITU_ U_ M Y[^Q Qd\QPU`QP \^[OQ__ `TMZ `TQ `e\UOMX

^[a`UZS [R \[_U`U[Z OTMZSQ R[^Y_ NQ`cQQZ PQ\M^`YQZ`_ `[ [N`MUZ bM^U[a_ M\\^[bMX_&

MZP U` QZ_a^Q_ `TM` _`MnZS PQOU_U[Z_& MZP `Ta_ XMe[m Z[`UOQ_ R[^ `TQ ZQd` _OT[[X eQM &̂

M^Q PQ`Q^YUZQP Ne `TQ BM^OT +/ PQMPXUZQ(

ITQ MN[bQ \^[OQ__ U_ QnOUQZ` R[^ YQQ`UZS `TQ BM^OT +/ PQMPXUZQ( =[cQbQ &̂ Z[` MXX

NaPSQ`_ M^Q M__Q__QP a_UZS `TU_ YQ`T[P( 6_ MPPU`U[ZMX _`MnZS PQOU_U[Z_ M^Q YMPQ

Pa^UZS [`TQ^ [ZQ'_`[\ YQQ`UZS_& [^ QbQZ MR`Q^ NaPSQ` PQbQX[\YQZ` QZP_& O[ZRa_U[Z

OMZ M^U_Q cTQZ QY\X[eQQ_ M^Q `^MZ_RQ^^QP NQ`cQQZ _U`Q_ MZP PQ\M^`YQZ`_ cU`T[a` M

\M\Q^c[^W `^MUX _UZOQ `TQ UZR[^YM`U[Z cM_ UZ\a` PU^QO`Xe UZ`[ `TQ _e_`QY MZP `TQ `e\UOMX

R[^Y_ M^Q Z[` a_QP M` `TQ [ZQ'_`[\ YQQ`UZS_(

j 8WM[ \PM LQ[\ZQK\ ][M XW[Q\QWV KWV\ZWT LI\I NWZ J]LOM\ LM^MTWXUMV\4 ' ' ' ' ' ' ' ' # " "

j =[ \PM @WKIT 7WV\ZWT :]VLQVO :WZU]TI #@7::$ KITK]TI\ML KWZZMK\Ta4 ' ' ' ' ' ' ' ' ' # " "

j <I[ \PM LQ[\ZQK\e[ J]LOM\ JMMV IXXZW^ML ]VKWVLQ\QWVITTa Ja Q\[ KW]V\a WiKM WN

ML]KI\QWV QV \PM K]ZZMV\ IVL \_W XZQWZ f[KIT aMIZ[4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' " # "

6X`T[aST `TQ PU_`^UO`j_ NaPSQ`_ cQ^Q M\\^[bQP Ne `TQ O[aZ`e [nOQ UZ ,*+0'+1 MZP

,*+1'+2& `TQ PU_`^UO`j_ ,*+2'+3 MP[\`QP NaPSQ` cM_ Z[` M\\^[bQP( ITQ PU_`^UO`
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_aNYU``QP M ^QbU_QP NaPSQ` PM`QP DO`[NQ^ .& ,*+2& cTUOT `TQ O[aZ`e [nOQ

PU_M\\^[bQP [Z DO`[NQ^ ++& ,*+2(

j 8WM[ \PM J]LOM\ LM^MTWXUMV\ XZWKM[[ QVKT]LM QVX]\ NZWU [\Ih% ILUQVQ[\ZI\WZ[% \PM

OW^MZVQVO JWIZL% \PM KWUU]VQ\a% IVL \PM J]LOM\ IL^Q[WZa KWUUQ\\MM #QN \PMZM Q[ WVM$4 ' ' # " "

j 5ZM KTMIZ XZWKM[[M[ IVL XWTQKQM[ QV XTIKM \W MV[]ZM \PI\ \PM LQ[\ZQK\e[ @WKIT 7WV\ZWT

IVL 5KKW]V\IJQTQ\a DTIV #@75D$ IVL J]LOM\ IZM ITQOVML _Q\P WVM IVW\PMZ4 ' ' ' ' ' ' " # "

C[ QbUPQZOQ cM_ \^[bUPQP `TM` `TQ A86E MZP `TQ NaPSQ` M^Q MXUSZQP cU`T [ZQ

MZ[`TQ (̂ >ZR[^YM`U[Z [N`MUZQP Pa^UZS UZ`Q^bUQc_ UZPUOM`Q_ `TM` `TQ Na_UZQ__

PQ\M^`YQZ` TM_ Z[` NQQZ QZSMSQP UZ `TQ A86E \^[OQ__ UZ `TQ \M_`& MX`T[aST `TQ

Oa^^QZ` MPYUZU_`^M`U[Z \XMZ_ `[ c[^W cU`T `QMY_ `[ UZ`QS^M`Q `TQ c[^W Y[^Q OX[_QXe(

7[M^P \[XUOUQ_ $7E_% MZP MPYUZU_`^M`UbQ ^QSaXM`U[Z_ $6G_% MP[\`QP Ne `TQ PU_`^UO`

^QXM`QP `[ `TQ A86E UZOXaPQP `TQ R[XX[cUZS4 6G +,,* g 8U`UfQZ 6PbU_[^e 8[YYU``QQ&

7E)6G +-+,(- g JZUR[^Y 8[Y\XMUZ` E^[OQPa^Q& 7E 0+1-(+ g ;[_`Q^ L[a`T(

ITQ 8MXUR[^ZUM HOT[[X 7[M^P_ 6__[OUM`U[Zj_ [ZXUZQ N[M^P \[XUOe _Q^bUOQ& WZ[cZ M_

<6BJI& TM_ [ZQ YMUZ A86E)7aPSQ` MXUSZYQZ` \[XUOe& 7E)6G *.0*& cTUOT YMZe

PU_`^UO`_ TMbQ MP[\`QP( 6X`T[aST `TQ PU_`^UO` TM_ M _aN_O^U\`U[Z `[ <6BJI& U` TM_ Z[`

MP[\`QP `TU_ \[XUOe(

j HPMV IXXZWXZQI\M% LWM[ \PM LQ[\ZQK\ J]LOM\ IVL M`XMVL ZM[\ZQK\ML N]VL[ JMNWZM

]VZM[\ZQK\ML N]VL[4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' " # "

ITQ PU_`^UO`j_ ^Q_`^UO`QP SQZQ^MX RaZP QZPUZS RaZP NMXMZOQ UZO^QM_QP R^[Y ".&./0&*,3

UZ ,*+.'+/ `[ "+*&,,.&++1 UZ ,*+1'+2( ITU_ UZPUOM`Q_ aZ^Q_`^UO`QP RaZP_ M^Q NQUZS

Qd\QZPQP NQR[^Q ^Q_`^UO`QP RaZP_& cTUOT O^QM`Q_ M \[`QZ`UMX XUMNUXU`e NQOMa_Q `TQ

PU_`^UO` YMe NQ ^Q]aU^QP `[ ^Q`a^Z aZ_\QZ` ^Q_`^UO`QP RaZP_ `[ `TQ S^MZ`[ (̂

j 5ZM \PM @75D IVL \PM J]LOM\ ILWX\ML _Q\PQV [\I\]\WZa \QUMTQVM[ M[\IJTQ[PML Ja

9L]KI\QWV 7WLM [MK\QWV[ -+*), IVL .+)/+% IVL IZM \PM LWK]UMV\[ fTML _Q\P \PM

KW]V\a []XMZQV\MVLMV\ WN [KPWWT[ VW TI\MZ \PIV f^M LIa[ IN\MZ ILWX\QWV% WZ Ja

>]Ta *% _PQKPM^MZ WKK]Z[ fZ[\4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' # " "

j <I[ \PM LQ[\ZQK\ ZMNZIQVML NZWU QVKT]LQVO KIZZaW^MZ N]VL[ QV Q\[ ILWX\ML J]LOM\4' ' ' ' ' # " "

j <I[ \PM LQ[\ZQK\ ZMNZIQVML NZWU ][QVO VMOI\Q^M WZ KWV\ZI M`XMVLQ\]ZM IKKW]V\[

#M`KT]LQVO WJRMK\[ QV \PM .0))[ IVL 0,))[ IVL IXXZWXZQI\M IJI\MUMV\[ QV

IKKWZLIVKM _Q\P 7F5A$ QV Q\[ J]LOM\4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' # " "

j 8WM[ \PM LQ[\ZQK\ ILPMZM \W I JWIZL&ILWX\ML J]LOM\ KITMVLIZ \PI\ QVKT]LM[ [\I\]\WZa

L]M LI\M[ IVL UIRWZ J]LOM\ LM^MTWXUMV\ \I[S[ IVL LMILTQVM[4' ' ' ' ' ' ' ' ' ' # " "

Budget Monitoring and Updates Yes No N/A

j 5ZM IK\]IT ZM^MV]M[ IVL M`XMV[M[ KWV[Q[\MV\ _Q\P \PM UW[\ K]ZZMV\ J]LOM\4' ' ' ' ' ' # " "

j 5ZM J]LOM\ ZM^Q[QWV[ KWUXTM\ML QV \PM fVIVKQIT [a[\MU% I\ I UQVQU]U% I\ MIKP

QV\MZQU ZMXWZ\4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' # " "

j 5ZM KTMIZTa _ZQ\\MV IVL IZ\QK]TI\ML J]LOM\ I[[]UX\QWV[ \PI\ []XXWZ\ J]LOM\ ZM^Q[QWV[

KWUU]VQKI\ML \W \PM JWIZL% I\ I UQVQU]U% I\ MIKP QV\MZQU ZMXWZ\4 ' ' ' ' ' ' ' ' ' # " "

j :WTTW_QVO JWIZL IXXZW^IT WN KWTTMK\Q^M JIZOIQVQVO IOZMMUMV\[% LWM[ \PM LQ[\ZQK\ UISM

VMKM[[IZa J]LOM\ ZM^Q[QWV[ QV \PM fVIVKQIT [a[\MU JMNWZM VM`\ fVIVKQIT ZMXWZ\QVO XMZQWL4 ' # " "

j 8WM[ \PM LQ[\ZQK\ XZW^QLM I KWUXTM\M ZM[XWV[M \W \PM ^IZQIVKM[ QLMV\QfML QV \PM

KZQ\MZQI IVL [\IVLIZL[4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' # " "

j <I[ \PM LQ[\ZQK\ ILLZM[[ML IVa LMfKQMVKQM[ \PM KW]V\a WiKM WN ML]KI\QWV PI[

QLMV\QfML QV Q\[ W^MZ[QOP\ TM\\MZ[4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' " # "
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HUZOQ ,**0& `TQ O[aZ`e [nOQ [R QPaOM`U[Z TM_ UPQZ`UkQP `TQ ZQQP R[^ `TQ PU_`^UO` `[

PQbQX[\ M bUMNXQ \XMZ `[ RaZP U`_ X[ZS'`Q^Y [`TQ^ \[_`'QY\X[eYQZ` NQZQk`_ $DE:7%

XUMNUXU`e& cTUOT TM_ Z[` NQQZ YQM_a^MNXe MPP^Q__QP(

>Z XQ``Q^_ PM`QP 9QOQYNQ^ 1& ,*+1& ?MZaM^e +0& ,*+2& MZP 6\^UX +0& ,*+2& `TQ O[aZ`e

[nOQ PU_Oa__QP MZP [a`XUZQP U`_ O[ZOQ^Z_ cU`T `TQ PU_`^UO`j_ [ZS[UZS _`^aO`a^MX PQkOU`&

MZP `TQ ZQQP R[^ `TQ PU_`^UO` `[ _aNYU` M N[M^P'M\\^[bQP NaPSQ` ^QPaO`U[Z \XMZ `[

^QbQ^_Q `TQ PQkOU` _\QZPUZS `^QZP(

DZ 6aSa_` ,,& ,*+2& `TQ O[aZ`e [nOQ PU_M\\^[bQP `TQ PU_`^UO`j_ ,*+2'+3 MP[\`QP

NaPSQ`& MZP `TQ PU_`^UO` cM_ UZ_`^aO`QP `[ ^QbU_Q U`_ ,*+2'+3 NaPSQ` MZP _aNYU` M

NMXMZOQP NaPSQ` \XMZ `TM` _a\\[^`_ [ZS[UZS Qd\QZPU`a^Q_ R^[Y [ZS[UZS ^QbQZaQ

_[a^OQ_& MZP `TM` TM_ M `UYQXUZQ _T[cUZS cTQZ MZP T[c MPVa_`YQZ`_ c[aXP NQ

UY\XQYQZ`QP Z[ XM`Q^ `TMZ DO`[NQ^ 2& ,*+2( DZ DO`[NQ^ ++& ,*+2& `TQ O[aZ`e [nOQ

Z[`UkQP `TQ PU_`^UO` `TM` U`_ ^QbU_QP MP[\`QP NaPSQ` cM_ MX_[ PU_M\\^[bQP NM_QP [Z

`TQU^ ^QbUQc( ITM` NaPSQ` _T[cQP `TM` `TQ PU_`^UO`j_ aZ^Q_`^UO`QP SQZQ^MX RaZP NMXMZOQ

c[aXP PQO^QM_Q Ne M\\^[dUYM`QXe "-. YUXXU[Z UZ ,*+2'+3& M\\^[dUYM`QXe ".- YUXXU[Z UZ

,*+3',* MZP "00(/ YUXXU[Z UZ ,*,*',+( ITQ PU_`^UO` cM_ UZ_`^aO`QP `[ PQbQX[\ M bUMNXQ

N[M^P'M\\^[bQP NaPSQ` MZP YaX`UeQM^ Qd\QZPU`a^Q \XMZ `TM` c[aXP ^QbQ^_Q `TQ PQkOU`

_\QZPUZS `^QZP& MZP `[ _aNYU` `TU_ \XMZ cU`T U`_ ,*+2'+3 k^_` UZ`Q^UY ^Q\[^`& cTUOT U_

PaQ 9QOQYNQ^ +.& ,*+2(

j 8WM[ \PM LQ[\ZQK\ XZWPQJQ\ XZWKM[[QVO WN ZMY]Q[Q\QWV[ WZ X]ZKPI[M WZLMZ[ _PMV \PM

J]LOM\ Q[ QV[]iKQMV\ \W []XXWZ\ \PM M`XMVLQ\]ZM4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' # " "

j 8WM[ \PM LQ[\ZQK\ MVK]UJMZ [ITIZQM[ IVL JMVMf\[4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' # " "

j 5ZM ITT JITIVKM [PMM\ IKKW]V\[ QV \PM OMVMZIT TMLOMZ ZMKWVKQTML% I\ I UQVQU]U% I\

MIKP QV\MZQU ZMXWZ\4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' " # "

6X`T[aST NMXMZOQ _TQQ` MOO[aZ`_ M^Q ^QO[ZOUXQP YaX`U\XQ `UYQ_ QMOT k_OMX eQM &̂ M

^QO[ZOUXUM`U[Z U_ Z[` P[ZQ M` QMOT UZ`Q^UY(

Cash Management Yes No N/A

j 5ZM IKKW]V\[ PMTL Ja \PM KW]V\a \ZMI[]ZMZ ZMKWVKQTML _Q\P \PM LQ[\ZQK\e[ IVL

KW]V\a WiKM WN ML]KI\QWVe[ ZMXWZ\[ UWV\PTa4' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' # " "

j 5ZM ITT JIVS IKKW]V\[ ZMKWVKQTML _Q\P JIVS [\I\MUMV\[ UWV\PTa4 ' ' ' ' ' ' ' ' ' # " "

j 8WM[ \PM LQ[\ZQK\ NWZMKI[\ Q\[ KI[P ZMKMQX\[ IVL LQ[J]Z[MUMV\[ I\ TMI[\ *1 UWV\P[

W]\% ]XLI\QVO \PM IK\]IT[ IVL ZMKWVKQTQVO \PM ZMUIQVQVO UWV\P[ \W \PM J]LOM\ UWV\PTa

\W MV[]ZM KI[P gW_ VMML[ IZM SVW_V4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' " # "

9a^UZS UZ`Q^bUQc_& _`Mm UZPUOM`QP `TM` `TQ MOO[aZ`MZ` \^Q\M^Q_ `TQ OM_T l[c R[^ M

,.'Y[Z`T \Q^U[P( =[cQbQ &̂ U` cM_ Z[` NQUZS ^QXUQP [Z NQOMa_Q YMV[^ O[ZOQ^Z_ TMP

NQQZ Qd\^Q__QP ^QSM^PUZS `TQ MOOa^MOe [R `TQ UZR[^YM`U[Z( 9a^UZS ;8B6Ij_ bU_U` M

_Q\M^M`Q OM_T OMXOaXM`U[Z MZP \^[VQO`U[Z cM_ \^Q\M^QP Ne `TQ O[aZ`e [nOQj_ k_OMX

MPbU_[^ `TM` O[ZOXaPQP `TM` `TQ PU_`^UO` cUXX NQO[YQ OM_T UZ_[XbQZ` UZ DO`[NQ^ ,*+3

NM_QP [Z Oa^^QZ` NaPSQ` \^[VQO`U[Z_( ITU_ \^[VQO`U[Z cM_ PUmQ^QZ` MZP _T[cQP

Y[^Q OM_T PQkOUQZOe `TMZ `TQ PU_`^UO`'\^Q\M^QP OM_T l[c \^[VQO`U[Z( 6 Y[^Q ^QOQZ`

OM_T l[c \^[VQO`U[Z \^Q\M^QP Ne `TQ PU_`^UO` R[^ ,*+2'+3 k^_` UZ`Q^UY _T[c_ `TQ OM_T

UZ_[XbQZOe PM`Q M_ C[bQYNQ^ ,*+3& [ZQ Y[Z`T XM`Q^ `TMZ `TQ \^[VQO`U[Z \^Q\M^QP

Pa^UZS ;8B6Ij_ kQXPc[^W(

j 8WM[ \PM LQ[\ZQK\ PI^M I XTIV \W ILLZM[[ KI[P gW_ VMML[ L]ZQVO \PM K]ZZMV\ f[KIT aMIZ4 ' ' # " "

j 8WM[ \PM LQ[\ZQK\ PI^M []iKQMV\ KI[P ZM[W]ZKM[ QV Q\[ W\PMZ N]VL[ \W []XXWZ\ Q\[

K]ZZMV\ IVL XZWRMK\ML WJTQOI\QWV[4 ' ' ' ' " # "
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9a^UZS ;8B6Ij_ kQXPc[^W& `TQ PU_`^UO` cM_ \^[VQO`QP `[ NQ OM_T UZ_[XbQZ` M_ QM^Xe M_

DO`[NQ^ ,*+3 UR NaPSQ` ^QPaO`U[Z_ M^Q Z[` YMPQ( 6 Y[^Q ^QOQZ` OM_T l[c \^[VQO`U[Z

\^Q\M^QP Ne `TQ PU_`^UO` M` ,*+2'+3 k^_` UZ`Q^UY _T[c_ `TQ OM_T UZ_[XbQZOe PM`Q M_

C[bQYNQ^ ,*+3 cU`T[a` NaPSQ` ^QPaO`U[Z_(

j =N QV\MZN]VL JWZZW_QVO Q[ WKK]ZZQVO% LWM[ \PM LQ[\ZQK\ KWUXTa _Q\P 9L]KI\QWV 7WLM

FMK\QWV -+/),4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' " " #

j =N \PM LQ[\ZQK\ Q[ UIVIOQVO KI[P QV ITT N]VL[ \PZW]OP M`\MZVIT JWZZW_QVO% PI[ \PM LQ[\ZQK\

[M\ I[QLM N]VL[ I\\ZQJ]\IJTM \W \PM [IUM aMIZ \PM N]VL[ _MZM JWZZW_ML NWZ ZMXIaUMV\4 ' ' " " #

Charter Schools Yes No N/A

j 5ZM ITT KPIZ\MZ[ I]\PWZQbML Ja \PM LQ[\ZQK\ OWQVO KWVKMZV[4 ' ' ' ' ' ' ' ' ' ' ' " # "

ITQ PU_`^UO` TM_ `^MZ_RQ^^QP RaZP_ `[ _[YQ [R U`_ Ma`T[^UfQP OTM^`Q^ _OT[[X_ cTQZ

`T[_Q _OT[[X_ cQ^Q UZ kZMZOUMX ZQQP( >Z ,*+1'+2& `TQ PU_`^UO` `^MZ_RQ^^QP M `[`MX [R

",-3&031(/3 `[ OTM^`Q^ _OT[[X_& MZP U` U_ \^[VQO`UZS M `^MZ_RQ^ [R "-**&*** UZ ,*+2'+3(

DR Y[_` O[ZOQ^Z U_ `TQ PU_`^UO`j_ [ZS[UZS _a\\[^` [R `TQ HMO^MYQZ`[ CQc IQOTZ[X[Se

8TM^`Q^ HOT[[X R[^ _QbQ^MX eQM^_( 7QOMa_Q `TU_ U_ MZ [ZS[UZS k_OMX Na^PQZ [Z `TQ

PU_`^UO`& U` ZQQP_ `[ NQ PU_Oa__QP MZP ^QYQPUQP(

ITQ PU_`^UO` TM_ MX_[ SUbQZ kZMZOUMX M__U_`MZOQ UZ `TQ \M_` `[ <Q[^SQ KM_TUZS`[Z

8M^bQ^ 8TM^`Q^ HOT[[X& `T[aST Z[` QbQ^e eQM (̂

ITQ PU_`^UO` MX_[ ZQQP_ `[ Ra^`TQ^ _`aPe HMO^MYQZ`[ 8TM^`Q^ =UST HOT[[X [\Q^M`QP Ne

H`( =[\Q EaNXUO HOT[[X_ `[ PQ`Q^YUZQ cTQ`TQ^ U` U_ M S[UZS O[ZOQ^Z(

ITQ PU_`^UO`j_ OTM^`Q^ _OT[[X_ M^Q PQ\QZPQZ` R^[Y `TQ _`MZP\[UZ` [R S[bQ^ZMZOQ

NQOMa_Q `TQe M^Q \M^` [R `TQ PU_`^UO` MZP M^Q aZPQ^ `TQ Ma`T[^U`e [R `TQ PU_`^UO`j_

S[bQ^ZUZS N[M^P( =[cQbQ &̂ OTM^`Q^ _OT[[X_ M^Q Z[` UZ`QZPQP `[ TMbQ NaPSQ`

PQkOU`_ `TM` YMWQ `TQY PQ\QZPQZ` [Z M PU_`^UO` kZMZOUMXXe( JZPQ^ 8MXUR[^ZUM 8[PQ [R

GQSaXM`U[Z_ $88G%& HQO`U[Z ++301(/(+$O%$-%$6%& M OTM^`Q^ _OT[[X Ya_` TMbQ M ^QMXU_`UO

kZMZOUMX MZP [\Q^M`U[ZMX \XMZ( EM^` [R `TM` UZOXaPQ_ TMbUZS M NMXMZOQP NaPSQ` MZP

kZMZOUMX \XMZ( ITQ PU_`^UO` _T[aXP `MWQ _`Q\_ `[ QZ_a^Q `TM` M\\^[bQP OTM^`Q^ _OT[[X_

P[ Z[` ^Q]aU^Q M__U_`MZOQ R^[Y `TQ PU_`^UO` `[ _`Me _[XbQZ`(

j <I[ \PM LQ[\ZQK\ N]TfTTML IVL LWM[ Q\ PI^M M^QLMVKM WN Q\[ W^MZ[QOP\ ZM[XWV[QJQTQ\QM[

QV IKKWZLIVKM _Q\P 9L]KI\QWV 7WLM [MK\QWV -0/)-',+#L$4 ' ' ' ' ' ' ' ' ' ' ' ' # " "

j 8WM[ \PM LQ[\ZQK\ PI^M I JWIZL XWTQKa WZ W\PMZ _ZQ\\MV LWK]UMV\#[$ ZMOIZLQVO

KPIZ\MZ W^MZ[QOP\4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' # " "

j <I[ \PM LQ[\ZQK\ QLMV\QfML [XMKQfK MUXTWaMM[ QV Q\[ ^IZQW][ LMXIZ\UMV\[ #M'O'% P]UIV

ZM[W]ZKM[% J][QVM[[% QV[\Z]K\QWVIT% IVL W\PMZ[$ \W JM ZM[XWV[QJTM NWZ W^MZ[QOP\ WN ITT

IXXZW^ML KPIZ\MZ [KPWWT[4' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' # " "

Collective Bargaining Agreements Yes No N/A

j <I[ \PM LQ[\ZQK\ Y]IV\QfML \PM MhMK\[ WN KWTTMK\Q^M JIZOIQVQVO IOZMMUMV\[ IVL QVKT]LML

\PMU QV Q\[ J]LOM\ IVL U]T\QaMIZ XZWRMK\QWV[4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' # " "

j 8QL \PM LQ[\ZQK\ KWVL]K\ I XZM[M\\TMUMV\ IVITa[Q[ IVL QLMV\QNa ZMTI\ML KW[\[ WZ [I^QVO[%

QN IVa #M'O'% [\I\]\WZa JMVMf\[% IVL [\MX IVL KWT]UV [ITIZa QVKZMI[M[$% NWZ \PM K]ZZMV\ IVL

[]J[MY]MV\ aMIZ[% IVL LQL Q\ QLMV\QNa WVOWQVO ZM^MV]M [W]ZKM[ WZ M`XMVLQ\]ZM ZML]K\QWV[

\W []XXWZ\ \PM IOZMMUMV\4' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' " # "

ITQ PU_`^UO` QZ`Q^QP UZ`[ M YaX`UeQM^ MS^QQYQZ` cU`T `TQ HMO^MYQZ`[ 8U`e IQMOTQ^_

6__[OUM`U[Z $H8I6% [Z 9QOQYNQ^ 1& ,*+1( ITQ MS^QQYQZ` S^MZ`QP _MXM^e UZO^QM_Q_ [R

,(/# QmQO`UbQ ?aXe +& ,*+0& MZ MPPU`U[ZMX ,(/# QmQO`UbQ ?aXe +& ,*+1& MZP MZ MPPU`U[ZMX
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0(*# $,(/# MZP MZ MPPU`U[ZMX -(/# `[ ^Q_`^aO`a^Q `TQ _MXM^e _OTQPaXQ% QmQO`UbQ ?aXe +&

,*+2( 7M_QP [Z YaX`UeQM^ kZMZOUMX \^[VQO`U[Z_ \^Q\M^QP M` `TQ `UYQ [R `TQ O[XXQO`UbQ

NM^SMUZUZS PU_OX[_a^Q& U` M\\QM^QP `TM` `TQ PU_`^UO` c[aXP NQ MNXQ `[ YQQ` U`_ ^Q]aU^QP

^Q_Q^bQ R[^ QO[Z[YUO aZOQ^`MUZ`UQ_ UZ k_OMX eQM^_ ,*+1'+2 MZP ,*+2'+3 Na` c[aXP

ZQQP `[ YMWQ NaPSQ` ^QPaO`U[Z_ [R M\\^[dUYM`QXe "+/(0 YUXXU[Z `[ YQQ` `TQ YUZUYaY

^Q_Q^bQ ^Q]aU^QYQZ` R[^ k_OMX eQM^ ,*+3',*( 6` `TM` `UYQ& `TQ PU_`^UO` Q_`UYM`QP `TM` U`_

aZ^Q_`^UO`QP QZPUZS RaZP NMXMZOQ c[aXP PQO^QM_Q R^[Y "1- YUXXU[Z [Z ?aXe +& ,*+1 `[

ZQSM`UbQ ". YUXXU[Z [Z ?aZQ -*& ,*+2 UR Z[ NaPSQ` ^QPaO`U[Z_ cQ^Q YMPQ( 6 NaPSQ`

^QPaO`U[Z \XMZ cM_ Z[` _aNYU``QP cU`T `TQ O[XXQO`UbQ NM^SMUZUZS PU_OX[_a^Q(

6XX [R `TU_ UZR[^YM`U[Z& UZOXaPUZS `TQ RMO` `TM` `TQ UZO^QM_Q cM_ Z[` Mm[^PMNXQ M_ MS^QQP

`[ cU`T[a` UPQZ`UkQP NaPSQ` ^QPaO`U[Z_& cM_ O[YYaZUOM`QP Ne `TQ O[aZ`e [nOQ `[

`TQ PU_`^UO` UZ M XQ``Q^ PM`QP 9QOQYNQ^ 1& ,*+1 MZP _`M`QP \aNXUOXe M` M PU_`^UO` N[M^P

YQQ`UZS(

j <I[ \PM LQ[\ZQK\ [M\\TML \PM \W\IT KW[\ WN \PM JIZOIQVQVO IOZMMUMV\[ I\ WZ ]VLMZ \PM N]VLML

KW[\ WN TQ^QVO ILR][\UMV\ #7C@5$% IVL ]VLMZ OIX N]VLQVO QN IXXTQKIJTM4 ' ' ' ' ' ' ' " # "

ITQ PU_`^UO` QZ`Q^QP UZ`[ M YaX`UeQM^ MS^QQYQZ` cU`T `TQ H8I6 [Z 9QOQYNQ^ 1& ,*+1(

ITQ MS^QQYQZ` S^MZ`QP _MXM^e UZO^QM_Q_ [R ,(/# QmQO`UbQ ?aXe +& ,*+0& MZ MPPU`U[ZMX

,(/# QmQO`UbQ ?aXe +& ,*+1& MZP MZ MPPU`U[ZMX 0(*# $U(Q( ,(/# MZP MPPU`U[ZMX -(/#

`[ ^Q_`^aO`a^Q `TQ _MXM^e _OTQPaXQ% QmQO`UbQ ?aXe +& ,*+2( ITQ PU_`^UO` MZP `TQ H8I6

PU_MS^QQ [Z `TQ UY\XQYQZ`M`U[Z PM`Q [R `TQ MPPU`U[ZMX -(/#& MZP `TQ YM``Q^ U_ NQUZS

\a^_aQP UZ _a\Q^U[^ O[a^`( >R `TQ MPPU`U[ZMX -(/# U_ UY\XQYQZ`QP [Z `TQ PM`Q H8I6

UZ`Q^\^Q`_ M_ O[^^QO`& U` c[aXP ^Q_aX` UZ M k_OMX UY\MO` UZ ,*+2'+3 [R OX[_Q `[ 1# R[^

_MXM^e ^Q_OTQPaXUZS ^M`TQ^ `TMZ `TQ -(/# `TQ PU_`^UO` MS^QQP `[(

j =N [M\\TMUMV\[ PI^M VW\ JMMV ZMIKPML% PI[ \PM LQ[\ZQK\ QLMV\QfML ZM[W]ZKM[ \W KW^MZ \PM

M[\QUI\ML KW[\[ WN [M\\TMUMV\[4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' " " #

j 8QL \PM LQ[\ZQK\ KWUXTa _Q\P X]JTQK LQ[KTW[]ZM ZMY]QZMUMV\[ ]VLMZ ;W^MZVUMV\ 7WLM

,.-)'+% ,.-,'+% ,.-0'. IVL 9L]KI\QWV 7WLM FMK\QWV -+*-+4 ' ' ' ' ' ' ' ' ' ' ' # " "

j 8QL \PM []XMZQV\MVLMV\ IVL 76C KMZ\QNa \PM X]JTQK LQ[KTW[]ZM WN KWTTMK\Q^M JIZOIQVQVO

IOZMMUMV\ XZQWZ \W JWIZL IXXZW^IT4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' # " "

j =[ \PM OW^MZVQVO JWIZLe[ IK\QWV KWV[Q[\MV\ _Q\P \PM []XMZQV\MVLMV\e[ IVL 76Ce[

KMZ\QfKI\QWV4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' # " "

j <I[ \PM LQ[\ZQK\ [M\\TML _Q\P ITT Q\[ JIZOIQVQVO ]VQ\[ NWZ I\ TMI[\ \PM XZQWZ \PZMM aMIZ#[$4 ' ' ' # " "

j <I[ \PM LQ[\ZQK\ [M\\TML _Q\P ITT Q\[ JIZOIQVQVO ]VQ\[ NWZ \PM K]ZZMV\ aMIZ4 ' ' ' ' ' ' ' # " "

Contributions and Transfers to Other Funds Yes No N/A

j 8WM[ \PM LQ[\ZQK\ PI^M I XTIV \W ZML]KM IVL(WZ MTQUQVI\M IVa QVKZMI[QVO KWV\ZQJ]\QWV[

NZWU \PM OMVMZIT N]VL \W W\PMZ ZM[W]ZKM[4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' " # "

B[_` [R `TQ PU_`^UO`j_ SQZQ^MX RaZP O[Z`^UNa`U[Z_ M^Q `[ _\QOUMX QPaOM`U[Z \^[S^MY_

MZP `[ `TQ ^[a`UZQ ^Q\MU^ MZP YMUZ`QZMZOQ MOO[aZ`( I[`MX O[Z`^UNa`U[Z_ UZO^QM_QP R^[Y

"0,&/2+&+,3 UZ ,*+/'+0 `[ "01&1/3&0-3 UZ ,*+0'+1 MZP `[ "11&/*/&/3, UZ ,*+1'+2( ITQ

PU_`^UO`j_ ,*+2'+3 `T^[aST ,*,*',+ NaPSQ`_ UZOXaPQ O[Z`UZaUZS O[Z`^UNa`U[Z_ R[^ M `[`MX

[R "23&+-.&1,1 UZ ,*+2'+3& "30&.,/&.3* UZ ,*+3',*& MZP "+*.&***&*/* UZ ,*,*',+(

;8B6I cM_ Z[` MNXQ `[ [N`MUZ MZ M\\^[bQP \XMZ `[ ^QPaOQ MZP)[^ QXUYUZM`Q UZO^QM_UZS

O[Z`^UNa`U[Z_ R^[Y `TQ SQZQ^MX RaZP `[ [`TQ^ ^Q_[a^OQ_( ITQ PU_`^UO` PUP \^Q_QZ` MZ

a\PM`QP \XMZ PM`QP DO`[NQ^ .& ,*+2 `[ ^QPaOQ `TQ PU_`^UO`j_ [bQ^MXX PQkOU`& Na` PQ`MUX_

cQ^Q Z[` R[aZP _\QOUkO `[ ^QPaOUZS O[Z`^UNa`U[Z_ `[ ^Q_`^UO`QP \^[S^MY_(

j =N \PM LQ[\ZQK\ PI[ LMfKQ\ [XMVLQVO QV N]VL[ W\PMZ \PIV \PM OMVMZIT N]VL% PI[ Q\ QVKT]LML

QV Q\[ U]T\QaMIZ XZWRMK\QWV IVa \ZIV[NMZ[ NZWU \PM OMVMZIT N]VL \W KW^MZ \PM LMfKQ\ [XMVLQVO4 ' ' ' " # "
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6X`T[aST `TQ PU_`^UO`j_ YaX`UeQM^ kZMZOUMX \^[VQO`U[Z UZOXaPQ_ `^MZ_RQ^_ R^[Y `TQ SQZQ^MX

RaZP `[ O[bQ^ PQkOU` _\QZPUZS UZ [`TQ^ RaZP_& ;8B6I NQXUQbQ_ `TM` `T[_Q `^MZ_RQ^_

M^Q UZMPQ]aM`Q NM_QP [Z \^U[^ eQM^ PQkOU`_( KU`T[a` M _\QOUkO \XMZ `[ ^QPaOQ PQkOU`

_\QZPUZS& _\QOUkOMXXe UZ `TQ OTUXP PQbQX[\YQZ` RaZP& `TQ NaPSQ`QP `^MZ_RQ^_ M^Q XUWQXe

UZMPQ]aM`Q `[ O[bQ^ `TQ UZO^QM_UZS O[_`_ [R _MXM^UQ_ MZP NQZQk`_(

7M_QP [Z aZMaPU`QP MO`aMX_ PM`M& `TQ R[XX[cUZS `^MZ_RQ^_ cQ^Q YMPQ R^[Y `TQ SQZQ^MX

RaZP `[ `TQ OTUXP PQbQX[\YQZ` RaZP4

,*+/'+04 "+&/**&***

,*+0'+14 "-,,&-..

,*+1'+24 "/*,&,30

7M_QP [Z ,*+2'+3 H`MZPM^PUfQP 6OO[aZ` 8[PQ H`^aO`a^Q $H68H% PM`M& `^MZ_RQ^_ `[

`TQ OTUXP PQbQX[\YQZ` RaZP M^Q \^[VQO`QP `[ NQ M_ R[XX[c_4

,*+2'+34 ",&-./&,*1

,*+3',*4 "-2,&+12

,*,*',+4 "-2,&+12

6__aYUZS ^QbQZaQ MZP _\QZPUZS \M``Q^Z_ ^QYMUZ `TQ _MYQ& QbQZ UR `TQ Oa^^QZ`

\^[VQO`QP `^MZ_RQ^_ [R "-2,&+12 UZ ,*+3',* MZP ,*,*',+ M^Q UZOXaPQP& `TQ PU_`^UO`j_

_T[^`RMXX UZ OM_T c[aXP NQ M_ R[XX[c_4

,*+3',*4 $"13+&3.*(3-%

,*,*',+4 $",&1/.&303(3-%

ITQ PU_`^UO` Ya_` PQbQX[\ M \XMZ `[ QZ_a^Q U`_ Qd\QZPU`a^Q_ M^Q Q]aMX `[ [^ XQ__ `TMZ

Qd\QO`QP ^QbQZaQ_& Na` aZ`UX `TM` `UYQ U` Ya_` QZ_a^Q `TM` U`_ NaPSQ` U_ ^QbU_QP `[

UZOXaPQ MPQ]aM`Q `^MZ_RQ^_ `[ MXX RaZP_& UZOXaPUZS `TQ OTUXP PQbQX[\YQZ` RaZP& _[

`TQe TMbQ MPQ]aM`Q OM_T `[ OX[_Q `TQ k_OMX eQM (̂ JZXQ__ MZ M\\^[bQP \XMZ `[ ^QPaOQ

_\QZPUZS& [^ UZO^QM_Q ^QbQZaQ_& U_ UY\XQYQZ`QP UZ ,*+2'+3& `TQ_Q _T[^`RMXX_ UZ ,*+3'

,* MZP ,*,*',+ cUXX UZO^QM_Q `TQ PU_`^UO`j_ XUMNUXU`UQ_ MZP Ra^`TQ^ UZO^QM_Q U`_ \^[VQO`QP

SQZQ^MX RaZP PQkOU`_( >R `TU_ UZO^QM_QP PQkOU` U_ Z[` ^QYQPUQP UZ ,*+2'+3& U` O[aXP OMa_Q

`TQ PU_`^UO` `[ NQO[YQ OM_T UZ_[XbQZ` \^U[^ `[ C[bQYNQ^ ,*+3& NM_QP [Z Oa^^QZ`

NaPSQ` \^[VQO`U[Z_(

j =N IVa \ZIV[NMZ[ _MZM ZMY]QZML NWZ W\PMZ N]VL[ QV \PM XZQWZ \_W f[KIT aMIZ[% IVL \PM VMML

Q[ ZMK]ZZQVO QV \PM K]ZZMV\ aMIZ% LQL \PM LQ[\ZQK\ J]LOM\ NWZ \PMU4 ' ' ' ' ' ' ' ' ' ' # " "

#(3&*1 %/(-'*-) Yes No N/A

j =[ \PM LQ[\ZQK\ I^WQLQVO I [\Z]K\]ZIT LMfKQ\ QV \PM K]ZZMV\ IVL \_W []J[MY]MV\ f[KIT

aMIZ[4 #5 [\Z]K\]ZIT LMfKQ\ Q[ _PMV WVOWQVO ]VZM[\ZQK\ML M`XMVLQ\]ZM[ IVL KWV\ZQJ]\QWV[

M`KMML WVOWQVO ]VZM[\ZQK\ML ZM^MV]M['$ ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' " # "

H`^aO`a^MX PQkOU` _\QZPUZS U_ \^[VQO`QP UZ ,*+2'+3& ,*+3',* MZP ,*,*',+ PaQ `[

ZQS[`UM`QP MS^QQYQZ`_ _Q``XQP UZ ,*+1'+2 cU`T[a` O[^^Q_\[ZPUZS NaPSQ` MPVa_`YQZ`_

`[ [m_Q` `TQ_Q [ZS[UZS UZO^QM_QP O[_`_(

j =[ \PM LQ[\ZQK\ I^WQLQVO LMfKQ\ [XMVLQVO QV \PM K]ZZMV\ f[KIT aMIZ4 ' ' ' ' ' ' ' ' ' " # "

7M_QP [Z `TQ ^QbU_QP ,*+2'+3 MP[\`QP NaPSQ`& `TQ PU_`^UO`j_ PQkOU` _\QZPUZS U_

\^[VQO`QP `[ NQ " -/&3/*&./1(*/ UZ `[`MX aZ^Q_`^UO`QP MZP ^Q_`^UO`QP RaZP_(

j =[ \PM LQ[\ZQK\ XZWRMK\ML \W I^WQL LMfKQ\ [XMVLQVO QV \PM \_W []J[MY]MV\ f[KIT aMIZ[4 ' ' ' " # "

ITQ PU_`^UO`j_ `[`MX PQkOU`& UZOXaPUZS aZ^Q_`^UO`QP MZP ^Q_`^UO`QP RaZP_& U_ \^[VQO`QP `[

NQ "/,&/0-&0/.(** UZ ,*+3',* MZP ".3&3,-&1,1(,2 UZ ,*,*',+(
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j =N \PM LQ[\ZQK\ PI[ LMfKQ\ [XMVLQVO QV \PM K]ZZMV\ WZ \_W []J[MY]MV\ f[KIT aMIZ[% PI[ \PM

JWIZL IXXZW^ML IVL QUXTMUMV\ML I XTIV \W ZML]KM IVL(WZ MTQUQVI\M LMfKQ\ [XMVLQVO4' ' ' " # "

6_ \M^` [R `TQ PU_`^UO`j_ ^QbU_QP ,*+2'+3 MP[\`QP NaPSQ`& `TQ N[M^P M\\^[bQP M

\XMZ `[ ^QPaOQ PQkOU` _\QZPUZS5 T[cQbQ &̂ `TQ \XMZ P[Q_ Z[` ^QPaOQ [^ QXUYUZM`Q

PQkOU` _\QZPUZS `[ MZ MY[aZ` _anOUQZ` `[ _a_`MUZ _[XbQZOe( 6PPU`U[ZMX _USZUkOMZ`

^QPaO`U[Z_ M^Q ZQQPQP( ITQ `[`MX \XMZ N^[aST` `[ `TQ N[M^P [Z DO`[NQ^ .& ,*+2 cM_

R[^ "++&.2-&/** UZ ^QPaO`U[Z_ `[ `TQ aZ^Q_`^UO`QP SQZQ^MX RaZP(

j <I[ \PM LQ[\ZQK\ LMKZMI[ML LMfKQ\ [XMVLQVO W^MZ \PM XI[\ \_W f[KIT aMIZ[4 ' ' ' ' ' ' " # "

;8B6Ij_ ^QbUQc [R `TQ \M_` `c[ k_OMX eQM^_ _T[c_ `TM` `TQ PU_`^UO` PUP Z[` _`M^` PQkOU`

_\QZPUZS aZ`UX ,*+1'+25 `TQ PQkOU` R[^ `TM` k_OMX eQM^ cM_ "+*&300&*//(2*( >Z ,*+0'+1&

`TQ PU_`^UO` TMP M _a^\Xa_ [R "/&1.1&.1,(01(

$,/+.2(( "(-(310 Yes No N/A

j <I[ \PM LQ[\ZQK\ KWUXTM\ML IV IK\]IZQIT ^IT]I\QWV \W LM\MZUQVM Q\[ ]VN]VLML TQIJQTQ\a

]VLMZ ;W^MZVUMV\IT 5KKW]V\QVO F\IVLIZL[ 6WIZL #;5F6$ W\PMZ XW[\&MUXTWaUMV\

JMVMf\[ #CD96$ ZMY]QZMUMV\[4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' # " "

j 8WM[ \PM LQ[\ZQK\ PI^M I XTIV \W N]VL Q\[ TQIJQTQ\QM[ NWZ ZM\QZMM JMVMf\[4 ' ' ' ' ' ' ' ' " # "

ITQ PU_`^UO` O[YYU__U[ZQP MZ MO`aM^UMX bMXaM`U[Z PM`QP ?aZQ -*& ,*+0& UZ MOO[^PMZOQ

cU`T <[bQ^ZYQZ`MX 6OO[aZ`UZS H`MZPM^P_ 7[M^P $<6H7% H`M`QYQZ` 1/& 6O`aM^UMX

GQ\[^` [R DE:7 AUMNUXU`UQ_(

ITQ MO`aM^UMX ^Q\[^` Q_`UYM`Q_ `TQ PU_`^UO`j_ `[`MX [`TQ^ \[_`'QY\X[eYQZ` NQZQk`_

$DE:7% XUMNUXU`e `[ NQ "12*&/+2&.+* R[^ `TQ k_OMX eQM^ QZPUZS ?aZQ -*& ,*+2& MZP U`_

ZQ` DE:7 XUMNUXU`e $U(Q(& RMO`[^UZS UZ QY\X[eQ^ O[Z`^UNa`U[Z_ `[ `TQ `^a_`& ZQ` UZbQ_`YQZ`

UZO[YQ& NQZQk` \MeYQZ`_& MZP MPYUZU_`^M`UbQ Qd\QZ_Q_% `[ NQ "1,/&10*&./2 R[^ `TQ

_MYQ \Q^U[P(

ITQ PU_`^UO` TM_ Q_`MNXU_TQP MZ U^^Qb[OMNXQ DE:7 `^a_` cU`T M__Q`_ PQPUOM`QP `[cM^P

\MeUZS Ra`a^Q ^Q`U^QQ YQPUOMX NQZQk`_( <6H7 1/ MXX[c_ \^QRaZPQP \XMZ_ `[ a_Q M

PU_O[aZ` ^M`Q `TM` ^QlQO`_ `TQ Qd\QO`QP QM^ZUZS [Z `^a_` M__Q`_( =[cQbQ &̂ `TQ MO`aM^UMX

^Q\[^` _`M`Q_4

( ( ( `TQ PU_`^UO` Qd\QO`_ `[ eUQXP 1(,/# \Q^ eQM^ [bQ^ `TQ X[ZS `Q^Y& NM_QP [Z

UZR[^YM`U[Z \aNXU_TQP Ne 8MXE:GH M_ [R `TQ ?aZQ -*& ,*+0 MO`aM^UMX bMXaM'

`U[Z PM`Q( =[cQbQ &̂ `[`MX ZQ` O[Z`^UNa`U[Z_ `[ `TQ `^a_` TMbQ MbQ^MSQP -+# [R

`TQ MY[aZ` `TM` c[aXP TMbQ NQQZ ZQQPQP `[ NQ PQ\[_U`QP `[ `TQ DE:7 `^a_`

_[ `TM` `[`MX DE:7 O[Z`^UNa`U[Z_ c[aXP Q]aMX `TQ MO`aM^UMXXe PQkZQP O[Z`^U'

Na`U[Z(

j <I[ \PM LQ[\ZQK\ NWTTW_ML I XWTQKa WZ KWTTMK\Q^MTa JIZOIQVML IOZMMUMV\ \W TQUQ\ IKKZ]ML

^IKI\QWV JITIVKM[4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' # " "

j HQ\PQV \PM TI[\ f^M aMIZ[% PI[ \PM LQ[\ZQK\ KWVL]K\ML I ^MZQfKI\QWV IVL LM\MZUQVI\QWV WN

MTQOQJQTQ\a NWZ JMVMf\[ NWZ ITT IK\Q^M IVL ZM\QZML MUXTWaMM[ IVL LMXMVLMV\[4 ' ' ' ' ' ' # " "

j 8WM[ \PM LQ[\ZQK\ \ZIKS IVL ZMKWVKQTM MUXTWaMM[e TMI^M JITIVKM[4 ' ' ' ' ' ' ' ' ' # " "

Enrollment and Attendance Yes No N/A

j <I[ \PM LQ[\ZQK\e[ MVZWTTUMV\ JMMV QVKZMI[QVO WZ [\IJTM NWZ \PM K]ZZMV\ IVL \PZMM

XZQWZ aMIZ[4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' " # "

ITQ PU_`^UO`j_ QZ^[XXYQZ` TM_ NQQZ PQOXUZUZS R[^ `TQ XM_` +/ eQM^_(

j 8WM[ \PM LQ[\ZQK\ UWVQ\WZ IVL IVITabM MVZWTTUMV\ IVL I^MZIOM LIQTa I\\MVLIVKM #585$

LI\I I\ TMI[\ UWV\PTa \PZW]OP \PM [MKWVL ZMXWZ\QVO XMZQWL #D+$4 ' ' ' ' ' ' ' ' ' # " "
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j 8WM[ \PM LQ[\ZQK\ \ZIKS PQ[\WZQKIT MVZWTTUMV\ IVL 585 LI\I \W M[\IJTQ[P N]\]ZM \ZMVL[4 ' ' ' # " "

j 8W [KPWWT [Q\M[ UIQV\IQV IV IKK]ZI\M ZMKWZL WN LIQTa MVZWTTUMV\ IVL I\\MVLIVKM \PI\

Q[ ZMKWVKQTML UWV\PTa I\ \PM [Q\M IVL LQ[\ZQK\ TM^MT4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' # " "

j 8QL \PM LQ[\ZQK\ KMZ\QNa Q\[ 7ITQNWZVQI @WVOQ\]LQVIT D]XQT 5KPQM^MUMV\ 8I\I Fa[\MU

#75@D58F$ :ITT * LI\I Ja \PM ZMY]QZML LMILTQVM4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' # " "

j 5ZM \PM LQ[\ZQK\e[ MVZWTTUMV\ XZWRMK\QWV IVL I[[]UX\QWV[ JI[ML WV PQ[\WZQKIT LI\I%

QVL][\Za&[\IVLIZL UM\PWL[% IVL W\PMZ ZMI[WVIJTM KWV[QLMZI\QWV[4 ' ' ' ' ' ' ' ' ' " # "

ITQ PU_`^UO` `^MOWQP `TQ ZaYNQ^ [R OTUXP^QZ cT[ QZ`Q^ WUZPQ^SM^`QZ M_ M \Q^OQZ`MSQ [R

O[aZ`ecUPQ XUbQ NU^`T_ kbQ eQM^_ QM^XUQ^ `[ \^[VQO` WUZPQ^SM^`QZ QZ^[XXYQZ` R[^ `TQ ,*+2'

+3 _OT[[X eQM (̂

=[cQbQ &̂ `[ \^[VQO` QZ^[XXYQZ` UZ S^MPQ_ [ZQ `T^[aST +, R[^ `TQ _MYQ \Q^U[P& U` a_QP

_UY\XQ S^MPQ XQbQX \^[S^Q__U[Z ^M`TQ^ `TMZ `TQ Y[^Q O[YY[ZXe a_QP O[T[^` _a^bUbMX

YQ`T[P(

ITQ O[T[^` _a^bUbMX YQ`T[P S^[a\_ _`aPQZ`_ Ne S^MPQ XQbQX a\[Z QZ`^e MZP `^MOW_

`TQY `T^[aST QMOT eQM^ `TQe _`Me UZ _OT[[X( ITU_ YQ`T[P QbMXaM`Q_ `TQ X[ZSU`aPUZMX

^QXM`U[Z_TU\ [R `TQ ZaYNQ^ [R _`aPQZ`_ \M__UZS R^[Y [ZQ S^MPQ `[ `TQ ZQd` UZ M

_aN_Q]aQZ` eQM (̂ ITU_ YQ`T[P Y[^Q OX[_QXe MOO[aZ`_ R[^ ^Q`QZ`U[Z& P^[\[a`_ MZP

_`aPQZ`_ `^MZ_RQ^^UZS `[ MZP R^[Y M _OT[[X [^ PU_`^UO` Ne S^MPQ( 6X`T[aST [`TQ^

QZ^[XXYQZ` R[^QOM_`UZS `QOTZU]aQ_ M^Q MbMUXMNXQ& `TQ O[T[^` _a^bUbMX YQ`T[P a_aMXXe U_

`TQ NQ_` OT[UOQ R[^ X[OMX QPaOM`U[Z MSQZOUQ_ NQOMa_Q [R U`_ _QZ_U`UbU`e `[ UZO^QYQZ`MX

OTMZSQ_ `[ _QbQ^MX WQe bM^UMNXQ_ UZOXaPUZS4

7U^`T ^M`Q_ MZP `^QZP_(

ITQ TU_`[^UOMX ^M`U[ [R QZ^[XXYQZ` \^[S^Q__U[Z NQ`cQQZ S^MPQ XQbQX_(

8TMZSQ_ UZ QPaOM`U[ZMX \^[S^MY_(

BUS^M`U[Z \M``Q^Z_(

8TMZSQ_ UZ X[OMX MZP ^QSU[ZMX PQY[S^M\TUO_(

j 8W ITT IXXTQKIJTM [Q\M[ IVL LMXIZ\UMV\[ ZM^QM_ IVL ^MZQNa \PMQZ ZM[XMK\Q^M 75@D58F

LI\I IVL KWZZMK\ Q\ I[ VMMLML JMNWZM \PM ZMXWZ\ []JUQ[[QWV LMILTQVM[4 ' ' ' ' ' ' ' # " "

j <I[ \PM LQ[\ZQK\ XTIVVML NWZ MVZWTTUMV\ TW[[M[ \W KPIZ\MZ [KPWWT[4 ' ' ' ' ' ' ' ' ' # " "

j <I[ \PM LQ[\ZQK\ LM^MTWXML UMI[]ZM[ \W UQ\QOI\M \PM MhMK\ WN [\]LMV\ \ZIV[NMZ[ W]\

WN \PM LQ[\ZQK\4' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' " # "

ITQ PU_`^UO` Ma`T[^UfQ_ MXX UZ`Q^PU_`^UO` `^MZ_RQ^_ [a` [R `TQ PU_`^UO` MZP P[Q_ Z[` ^Q]aU^Q

`TQ \M^QZ`_ [R _`aPQZ`_ cT[ ^QOQUbQ UZ`Q^PU_`^UO` `^MZ_RQ^ \Q^YU`_ `[ ^QM\\Xe MZZaMXXe(

j 8WM[ \PM LQ[\ZQK\ UMM\ \PM I^MZIOM KTI[[ MVZWTTUMV\ NWZ MIKP [KPWWT [Q\M WN VW UWZM

\PIV +-&\W&* KTI[[ [QbM ZI\QW QV ?&, KTI[[M[ WZ LW \PMa PI^M IV IT\MZVI\Q^M KWTTMK\Q^MTa

JIZOIQVML IOZMMUMV\4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' # " "

Facilities Yes No N/A

j =N \PM LQ[\ZQK\ XIZ\QKQXI\M[ QV \PM [\I\Me[ FKPWWT :IKQTQ\QM[ DZWOZIU% PI[ Q\ UM\ \PM ,"

EW]\QVM EMXIQZ IVL AIQV\MVIVKM 5KKW]V\ ZMY]QZMUMV\4 ' ' ' ' ' ' ' ' ' ' ' ' # " "

j 8WM[ \PM LQ[\ZQK\ PI^M []iKQMV\ J]QTLQVO N]VL[ \W KW^MZ ITT KWV\ZIK\ML WJTQOI\QWV[ NWZ

KIXQ\IT NIKQTQ\QM[ XZWRMK\[4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' # " "

j 8WM[ \PM LQ[\ZQK\ XZWXMZTa \ZIKS IVL IKKW]V\ NWZ NIKQTQ\a&ZMTI\ML XZWRMK\[4 ' ' ' ' ' ' ' # " "

j 8WM[ \PM LQ[\ZQK\ ][M Q\[ NIKQTQ\QM[ N]TTa QV IKKWZLIVKM _Q\P \PM CiKM WN D]JTQK FKPWWT

7WV[\Z]K\QWVe[ TWILQVO [\IVLIZL[4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' " # "
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6X`T[aST `TQ PU_`^UO` TM_ M ,.'`['+ _`aPQZ`'`['_`Mm ^M`U[ R[^ @'-& MZP R[XX[c_ `TQ OXM__

_UfQ _`MZPM^P_ UZ U`_ O[XXQO`UbQ NM^SMUZUZS MS^QQYQZ` cU`T H8I6 R[^ `TQ [`TQ^ S^MPQ

XQbQX_& U`_ RMOUXU`UQ_ PQ\M^`YQZ` Q_`UYM`Q_ `TM` `TQ PU_`^UO` TM_ M\\^[dUYM`QXe ,*#

Y[^Q OM\MOU`e `TMZ ZQQPQP R[^ U`_ Oa^^QZ` _`aPQZ` QZ^[XXYQZ`( ITQ PU_`^UO` OX[_QP _Ud

_OT[[X_ UZ `TQ XM_` _QbQZ eQM^_ MZP ^Q[\QZQP [ZQ(

j 8WM[ \PM LQ[\ZQK\ QVKT]LM NIKQTQ\a VMML[ _PMV ILWX\QVO I J]LOM\4 ' ' ' ' ' ' ' ' ' " # "

ITQ PU_`^UO` PU_Oa__Q_ PU_`^UO`cUPQ RMOUXU`e ZQQP_ cTQZQbQ^ U` _QXX_ SQZQ^MX [NXUSM`U[Z

N[ZP_& cTUOT [OOa^_ M\\^[dUYM`QXe QbQ^e `c[ eQM^_5 `TU_ P[Q_ Z[` [OOa^ [Z `TQ _MYQ

OeOXQ M_ NaPSQ` MP[\`U[Z(

j <I[ \PM LQ[\ZQK\ UM\ \PM NIKQTQ\QM[ QV[XMK\QWV ZMY]QZMUMV\[ WN \PM HQTTQIU[ 5K\ IVL

ZM[WT^ML IVa W]\[\IVLQVO Q[[]M[4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' # " "

j =N \PM LQ[\ZQK\ XI[[ML I DZWXW[Q\QWV ,2 OMVMZIT WJTQOI\QWV JWVL% PI[ Q\ UM\ \PM

ZMY]QZMUMV\[ NWZ I]LQ\% ZMXWZ\QVO% IVL I KQ\QbMV[e JWVL W^MZ[QOP\ KWUUQ\\MM4' ' ' ' ' ' # " "

j 8WM[ \PM LQ[\ZQK\ PI^M IV ]X&\W&LI\M TWVO&ZIVOM NIKQTQ\QM[ UI[\MZ XTIV4' ' ' ' ' ' ' ' " # "

ITQ PU_`^UO`j_ RMOUXU`UQ_ YM_`Q^ \XMZ cM_ \^Q\M^QP Ne BI9 6^OTU`QO`a^Q UZ ,*+, MZP TM_

Z[` NQQZ a\PM`QP _UZOQ(

Fund Balance and Reserve for Economic Uncertainty Yes No N/A

j =[ \PM LQ[\ZQK\ IJTM \W UIQV\IQV \PM UQVQU]U ZM[MZ^M NWZ MKWVWUQK ]VKMZ\IQV\a QV \PM

K]ZZMV\ aMIZ #QVKT]LQVO :]VL[ )* IVL *0$ I[ LMfVML Ja KZQ\MZQI IVL [\IVLIZL[4 ' ' ' ' ' # " "

j =[ \PM LQ[\ZQK\ IJTM \W UIQV\IQV \PM UQVQU]U ZM[MZ^M NWZ MKWVWUQK ]VKMZ\IQV\a QV \PM

\_W []J[MY]MV\ aMIZ[4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' " # "

ITQ PU_`^UO` cUXX RMXX _T[^` [R U`_ ,*+3',* MZP ,*,*',+ YUZUYaY ^Q_Q^bQ ^Q]aU^QYQZ`

NM_QP [Z U`_ ^QbU_QP $DO`[NQ^ .& ,*+2% MP[\`QP ,*+2'+3 NaPSQ` \^[VQO`U[Z_&

cTUOT _T[c aZ^Q_`^UO`QP QZPUZS RaZP NMXMZOQ_ [R $"+1&.3+&122(+1% UZ ,*+3',* MZP

$"00&.3.&-+.(3/% UZ ,*,*',+(

j =N \PM LQ[\ZQK\ Q[ VW\ IJTM \W UIQV\IQV \PM UQVQU]U ZM[MZ^M NWZ MKWVWUQK ]VKMZ\IQV\a%

LWM[ \PM LQ[\ZQK\e[ U]T\QaMIZ fVIVKQIT XZWRMK\QWV QVKT]LM I JWIZL&IXXZW^ML XTIV

\W ZM[\WZM \PM ZM[MZ^M4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' " # "

ITQ PU_`^UO` P[Q_ Z[` TMbQ M N[M^P'M\\^[bQP \XMZ _anOUQZ` `[ ^Q_`[^Q `TQ ^Q_Q^bQ M`

`TQ `UYQ [R `TU_ ;U_OMX =QMX`T GU_W 6ZMXe_U_(

j =[ \PM LQ[\ZQK\e[ XZWRMK\ML ]VZM[\ZQK\ML N]VL JITIVKM [\IJTM WZ QVKZMI[QVO QV \PM \_W

[]J[MY]MV\ f[KIT aMIZ[4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' " # "

ITQ PU_`^UO`j_ aZ^Q_`^UO`QP SQZQ^MX RaZP NMXMZOQ U_ \^[VQO`QP `[ PQO^QM_Q _USZUkOMZ`Xe

UZ ,*+3',* MZP ,*,*',+ O[Y\M^QP `[ U`_ ,*+2'+3 NaPSQ`QP MY[aZ`4

,*+2'+34 ",/&3,0&+11(.3

,*+3',*4 $"+1&.3+&122(+1%

,*,*',+4 $"00&.3.&-+.(3/%

j =N \PM LQ[\ZQK\ PI[ ]VN]VLML WZ KWV\QVOMV\ TQIJQTQ\QM[ WZ WVM&\QUM KW[\[% LWM[ \PM

]VZM[\ZQK\ML N]VL JITIVKM QVKT]LM IVa I[[QOVML WZ KWUUQ\\ML ZM[MZ^M[ IJW^M

\PM ZMKWUUMVLML ZM[MZ^M TM^MT4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' " # "

ITQ PU_`^UO`j_ aZ^Q_`^UO`QP QZPUZS RaZP NMXMZOQ P[Q_ Z[` UZOXaPQ MY[aZ`_ R[^ `TQ

R[XX[cUZS XUMNUXU`UQ_4

7QOMa_Q `TQ PU_`^UO` MZP `TQ H8I6 PU_MS^QQ [Z `TQ UY\XQYQZ`M`U[Z PM`Q [R

M -(/# UZO^QM_Q UZOXaPQP UZ `TQ 9QOQYNQ^ 1& ,*+1 ZQS[`UM`QP MS^QQYQZ`&
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`TQ^Q U_ M \[`QZ`UMX k_OMX UY\MO` R[^ ,*+3',* MZP NQe[ZP [R M 1# UZO^QM_Q

^QXM`QP `[ _MXM^e _OTQPaXQ ^Q_`^aO`a^UZS ^M`TQ^ `TMZ `TQ -(/# _`M`QP UZ `TQ

MS^QQYQZ`(

ITQ PU_`^UO`j_ ZQ` O[Z`^UNa`U[Z_ `[ `TQ U^^Qb[OMNXQ DE:7 `^a_` Q_`MNXU_TQP `[

\Me Ra`a^Q ^Q`U^QQ YQPUOMX NQZQk`_ TMbQ MbQ^MSQP -+# [R `TQ MY[aZ` `TM`

cUXX NQ ZQQPQP `[ QZ_a^Q `TM` `[`MX DE:7 O[Z`^UNa`U[Z_ Q]aMX `TQ MO`aM^UMXXe'

PQkZQP O[Z`^UNa`U[Z( ITQ M^QM [R ^Q`U^QYQZ` NQZQk`_ U_ M XUMNUXU`e `TM` `TQ PU_'

`^UO` cUXX ZQQP `[ RMOQ NQOMa_Q `TQ O[_`_ M^Q [a`\MOUZS O[Z`^UNa`U[Z_(

General Fund - Current Year Yes No N/A

j 8WM[ \PM LQ[\ZQK\ MV[]ZM \PI\ WVM&\QUM ZM^MV]M[ LW VW\ XIa NWZ WVOWQVO M`XMVLQ\]ZM[4 ' ' " # "

6_ YQZ`U[ZQP UZ `TQ NaPSQ` PQbQX[\YQZ` _QO`U[Z [R `TU_ MZMXe_U_& `TQ PU_`^UO` _`M`QP

UZ U`_ ,*+2'+3 NaPSQ` ZM^^M`UbQ `TM` [ZQ'`UYQ RaZPUZS cM_ a_QP `[ \Me R[^ _MXM^e

UZO^QM_Q_( ITU_ MO`U[Z cUXX MX_[ TMbQ _QbQ^Q QmQO`_ [Z `TQ NaPSQ` UZ Ra`a^Q eQM^_

NQOMa_Q `TQ [ZQ'`UYQ RaZPUZS cUXX XUWQXe Z[` NQ MbMUXMNXQ `[ `TQ PU_`^UO`& XQMbUZS M "+-(,

YUXXU[Z PQkOU` Y[bUZS R[^cM^P(

j =[ \PM XMZKMV\IOM WN \PM LQ[\ZQK\e[ OMVMZIT N]VL ]VZM[\ZQK\ML J]LOM\ \PI\ Q[ ITTWKI\ML

\W [ITIZQM[ IVL JMVMf\[ I\ WZ ]VLMZ \PM [\I\M_QLM I^MZIOM NWZ \PM K]ZZMV\ aMIZ4 ' ' ' ' ' " # "

ITQ _`M`QcUPQ MbQ^MSQ R[^ aZUkQP _OT[[X PU_`^UO`_ M_ [R ,*+0'+1 $`TQ XM`Q_` PM`M

MbMUXMNXQ% U_ 2.(0-#( 6` ,*+2'+3 k^_` UZ`Q^UY& `TQ PU_`^UO` U_ QdOQQPUZS `TQ _`M`QcUPQ

MbQ^MSQ Ne 0(-1#(

j =[ \PM XMZKMV\IOM WN \PM LQ[\ZQK\e[ OMVMZIT N]VL ]VZM[\ZQK\ML J]LOM\ \PI\ Q[ ITTWKI\ML

\W [ITIZQM[ IVL JMVMf\[ I\ WZ JMTW_ \PM [\I\M_QLM I^MZIOM NWZ \PM \PZMM XZQWZ aMIZ[4 ' ' ' " # "

ITQ PU_`^UO` QdOQQP_ `TQ _`M`QcUPQ MbQ^MSQ UZ `TU_ M^QM R[^ MXX `T^QQ \^U[^ eQM^_& cU`T U`_

TUSTQ_` \Q^OQZ`MSQ UZ ,*+/'+0 M` 0(3-# TUSTQ^ `TMZ `TQ _`M`Q MbQ^MSQ(

j =N \PM LQ[\ZQK\ PI[ ZMKMQ^ML IVa ]VQNWZU KWUXTIQV\[ WZ TMOIT KPITTMVOM[ ZMOIZLQVO

TWKIT ][M WN []XXTMUMV\IT IVL KWVKMV\ZI\QWV OZIV\ N]VLQVO% Q[ \PM LQ[\ZQK\ ILLZM[[QVO

\PM KWUXTIQV\#[$4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' " " #

j 8WM[ \PM LQ[\ZQK\ MQ\PMZ MV[]ZM \PI\ ZM[\ZQK\ML LWTTIZ[ IZM []iKQMV\ \W XIa NWZ [\Ih

I[[QOVML \W ZM[\ZQK\ML XZWOZIU[ WZ PI^M I XTIV \W N]VL \PM[M XW[Q\QWV[ _Q\P

]VZM[\ZQK\ML N]VL[4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' # " "

j =[ \PM LQ[\ZQK\ ][QVO Q\[ ZM[\ZQK\ML LWTTIZ[ N]TTa Ja M`XMVLQVO ITTWKI\QWV[ NWZ ZM[\ZQK\ML

XZWOZIU[ _Q\PQV \PM ZMY]QZML \QUM4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' " # "

ITQ PU_`^UO` TM_ _QQZ M +,3# UZO^QM_Q UZ U`_ `[`MX ^Q_`^UO`QP QZPUZS RaZP NMXMZOQ R^[Y

,*+.'+/ `[ ,*+1'+2( ITU_ UZO^QM_Q UZPUOM`Q_ `TM` `TQ PU_`^UO` U_ Z[` RaXXe Qd\QZPUZS U`_

^Q_`^UO`QP RaZPUZS MXX[OM`U[Z_( >Z MPPU`U[Z& _`Mm _`M`QP `TM` _[YQ RQPQ^MX RaZP_ TMbQ

S[ZQ aZ_\QZ` MZP TMbQ NQQZ ^Q`a^ZQP `[ `TQ RQPQ^MX S[bQ^ZYQZ`(

j 8WM[ \PM LQ[\ZQK\ KWV[Q[\MV\Ta IKKW]V\ NWZ ITT XZWOZIU KW[\[% QVKT]LQVO ITTW_IJTM

QVLQZMK\ KW[\[% NWZ MIKP ZM[\ZQK\ML ZM[W]ZKM4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' " # "

ITQ PU_`^UO` P[Q_ Z[` OTM^SQ MXX[cMNXQ UZPU^QO` O[_`_ `[ _\QOUMX QPaOM`U[Z& MZP M_ M

^Q_aX` `TQ^Q U_ aZPQ^^Q\[^`UZS [R `TQ `[`MX O[_` [R `TQ \^[S^MY( >R `TQ UZPU^QO` O[_` ^M`Q

[R .(,+# R[^ ,*+2'+3 cQ^Q M\\XUQP `[ `TQ PU_`^UO`j_ ,*+2'+3 MZZaMX _\QOUMX QPaOM`U[Z

Qd\QZPU`a^Q_ [R "+*1&-32&*,0& `TQ ^Q_aX`UZS MXX[cMNXQ UZPU^QO` O[_` c[aXP NQ

".&/,+&./1( ITQ PU_`^UO`j_ `[`MX MO`aMX UZPU^QO` OTM^SQ `[^ _\QOUMX QPaOM`U[Z TM_ NQQZ

M\\^[dUYM`QXe "+**&*** \Q^ eQM (̂ ITQ UZPa_`^e'_`MZPM^P \^MO`UOQ U_ `[ O[Z_U_`QZ`Xe

MOO[aZ` R[^ UZPU^QO` O[_`_ UZ MXX ^Q_`^UO`QP ^Q_[a^OQ_& UZOXaPUZS _\QOUMX QPaOM`U[Z( ITQ

PU_`^UO` U_ Z[` O[^^QO`Xe UPQZ`UReUZS `TQ `^aQ O[_` [R U`_ _\QOUMX QPaOM`U[Z \^[S^MY_(
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Information Systems and Data Management Yes No N/A

j 8WM[ \PM LQ[\ZQK\ ][M IV QV\MOZI\ML fVIVKQIT IVL P]UIV ZM[W]ZKM[ [a[\MU4 ' ' ' ' ' ' # " "

j 7IV \PM [a[\MU#[$ XZW^QLM SMa fVIVKQIT IVL ZMTI\ML LI\I% QVKT]LQVO XMZ[WVVMT

QVNWZUI\QWV% \W PMTX \PM LQ[\ZQK\ UISM QVNWZUML LMKQ[QWV[4' ' ' ' ' ' ' ' ' ' ' ' # " "

j 8WM[ \PM LQ[\ZQK\ IKK]ZI\MTa QLMV\QNa [\]LMV\[ _PW IZM MTQOQJTM NWZ NZMM WZ

ZML]KML&XZQKM UMIT[% 9VOTQ[P TMIZVMZ[% IVL NW[\MZ aW]\P% QV IKKWZLIVKM _Q\P \PM

@7:: IVL Q\[ @75D4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' # " "

j =[ \PM LQ[\ZQK\ ][QVO \PM [IUM fVIVKQIT [a[\MU I[ Q\[ KW]V\a WiKM WN ML]KI\QWV4' ' ' ' ' " # "

ITQ O[aZ`e [nOQ [R QPaOM`U[Z a_Q_ FaUZ`Q__QZ`UMX 8[Z`^[X 8QZ`Q^ $F88% $\M^` [R `TQ

FaUZ`Q__QZ`UMX HOT[[X He_`QY_ kZMZOUMX _e_`QY% MZP `TQ PU_`^UO` a_Q_ :_OM\Q(

j =N \PM LQ[\ZQK\ Q[ ][QVO I [MXIZI\M fVIVKQIT [a[\MU NZWU Q\[ KW]V\a WiKM WN ML]KI\QWV

IVL Q[ VW\ f[KITTa QVLMXMVLMV\% Q[ \PMZM IV I]\WUI\ML QV\MZNIKM _Q\P \PM fVIVKQIT

[a[\MU ][ML Ja \PM KW]V\a WiKM WN ML]KI\QWV4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' " # "

ITQ^Q U_ Z[ Ma`[YM`QP UZ`Q^RMOQ NQ`cQQZ `TQ `c[ _e_`QY_( KTQZ `TQ PU_`^UO`

\^[OQ__Q_ \Me^[XX MZP MOO[aZ`_ \MeMNXQ cM^^MZ`_& UZR[^YM`U[Z ^QXM`QP `[ `TQ_Q

`^MZ_MO`U[Z_ U_ a\X[MPQP `[ `TQ O[aZ`e bUM M kXQ `^MZ_RQ^ \^[`[O[X $;IE%( ITU_ \^[OQ__ U_

_`M^`QP YMZaMXXe [ZOQ \Me^[XX MZP MOO[aZ`_ \MeMNXQ cM^^MZ` \^[OQ__UZS U_ O[Y\XQ`Q(

C[ [`TQ^ QXQO`^[ZUO UZ`Q^RMOQ QdU_`_ NQ`cQQZ `TQ `c[ _e_`QY_(

j =N \PM LQ[\ZQK\ Q[ ][QVO I [MXIZI\M fVIVKQIT [a[\MU NZWU Q\[ KW]V\a WiKM WN ML]KI\QWV%

PI[ \PM LQ[\ZQK\ XZW^QLML \PM KW]V\a WiKM _Q\P LQZMK\ IKKM[[ [W \PM KW]V\a WiKM

KIV XZW^QLM W^MZ[QOP\% ZM^QM_ IVL I[[Q[\IVKM4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' " # "

ITQ O[aZ`e [nOQ [R QPaOM`U[Z TM_ Z[` NQQZ MNXQ `[ MOOQ__ `TQ PU_`^UO`j_ :_OM\Q

_e_`QY [ZXUZQ& Na` O[ZbQ^_M`U[Z_ O[Z`UZaQ NQ`cQQZ `TQ `c[ MSQZOUQ_ MN[a` T[c

`TU_ cUXX NQ MOO[Y\XU_TQP( ITQ _[R`cM^Q ZQQPQP `[ MOOQ__ `TQ :_OM\Q _e_`QY TM_

NQQZ UZ_`MXXQP [Z _[YQ _e_`QY_ M` `TQ O[aZ`e [nOQ& Na` `TQ^Q TM_ NQQZ Z[ `^MUZUZS(

ITQ O[aZ`e [nOQ TM_ TMP `[ O^QM`Q M _QO[ZP _Q` [R N[[W_ R[^ `TQ PU_`^UO` UZ U`_ F88

_e_`QY _[ U` OMZ M``QY\` `[ Y[ZU`[^ kZMZOUMX `^MZ_MO`U[Z_ MZP NMXMZOQ_ M` `TQ YMV[^

[NVQO` XQbQX( ITU_ ^Q]aU^Q_ YaOT YMZaMX QZ`^e Ne O[aZ`e [nOQ _`Mm _UZOQ `TQ PU_`^UO`

_QZP_ `TQ O[aZ`e [nOQ [ZXe XUYU`QP PM`M ^QXM`QP `[ cM^^MZ` \^[OQ__UZS(

Internal Controls and Fraud Prevention Yes No N/A

j 8WM[ \PM LQ[\ZQK\ PI^M KWV\ZWT[ \PI\ TQUQ\ IKKM[[ \W IVL I]\PWZQbI\QWV[ _Q\PQV Q\[

fVIVKQIT [a[\MU4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' # " "

j 5ZM \PM LQ[\ZQK\e[ fVIVKQIT [a[\MUe[ IKKM[[ IVL I]\PWZQbI\QWV KWV\ZWT[ ZM^QM_ML IVL

]XLI\ML ]XWV MUXTWaUMV\ IK\QWV[ #Q'M' ZM[QOVI\QWV[% \MZUQVI\QWV[% XZWUW\QWV[ WZ

LMUW\QWV[$ IVL I\ TMI[\ IVV]ITTa4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' " # "

ITQ PU_`^UO` P[Q_ Z[` ^QSaXM^Xe a\PM`Q Ma`T[^UfM`U[Z O[Z`^[X_& MZP PU_O^Q\MZOUQ_

NM_QP [Z OTMZSQ_ UZ \[_U`U[Z_ M^Q [R`QZ R[aZP YMZe Y[Z`T_ XM`Q (̂ ITQ PU_`^UO` ^QXUQ_

[Z M PUSU`MX OTMZSQ R[^Y `TM` ^Q]aU^Q_ YMZaMX _USZM`a^Q_& cTUOT _X[c_ `TQ \^[OQ__

[^ ^Q_aX`_ UZ X[_` R[^Y_( ITQ PU_`^UO` _T[aXP Y[bQ `[ M PUSU`MX R[^Y \^[OQ__ `[ UZO^QM_Q

QnOUQZOe(

j 8WM[ \PM LQ[\ZQK\ MV[]ZM \PI\ L]\QM[ QV \PM NWTTW_QVO IZMI[ IZM [MOZMOI\ML% IVL \PI\ \PMa

IZM []XMZ^Q[ML IVL UWVQ\WZML43

j 5KKW]V\[ XIaIJTM #5D$ ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' " # "

6X`T[aST `TQ MOO[aZ`_ \MeMNXQ \^[OQ__ M\\QM^_ \^[\Q^Xe _a\Q^bU_QP MZP Y[ZU`[^QP&

`TQ \^UZ`UZS [R `TQ cM^^MZ`_ U_ O[Y\XQ`QP UZ `TQ Na_UZQ__ PQ\M^`YQZ` ^M`TQ^ `TMZ UZ

M _Q\M^M`Q PQ\M^`YQZ`& _aOT M_ `QOTZ[X[Se& cTUOT c[aXP UY\^[bQ _QS^QSM`U[Z [R
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Pa`UQ_( DZQ PQ\M^`YQZ` _T[aXP UZ\a` `TQ UZR[^YM`U[Z MZP M PUmQ^QZ` PQ\M^`YQZ`

_T[aXP \^UZ` cM^^MZ`_(

j 5KKW]V\[ ZMKMQ^IJTM #5E$ ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' # " "

j D]ZKPI[QVO IVL KWV\ZIK\[' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' # " "

j DIaZWTT ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' " # "

ITQ \Me^[XX \^[OQ__ M\\QM^_ \^[\Q^Xe _a\Q^bU_QP MZP Y[ZU`[^QP5 T[cQbQ &̂ `TQ

Na_UZQ__ PQ\M^`YQZ` \^UZ`_ `TQ cM^^MZ`_ ^M`TQ^ `TMZ TMbUZS M _Q\M^M`Q PQ\M^`YQZ`&

_aOT M_ `QOTZ[X[Se& P[ _[ `[ QZ_a^Q _Q\M^M`U[Z [R Pa`UQ_( DZQ PQ\M^`YQZ` _T[aXP

UZ\a` `TQ UZR[^YM`U[Z MZP M PUmQ^QZ` PQ\M^`YQZ` _T[aXP \^UZ` cM^^MZ`_(

j <]UIV ZM[W]ZKM[ ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' # " "

j 5[[WKQI\ML [\]LMV\ JWLa #5F6$ ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' # " "

j HIZMPW][M IVL ZMKMQ^QVO ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' # " "

j 5ZM JMOQVVQVO JITIVKM[ NWZ \PM VM_ f[KIT aMIZ XW[\ML IVL ZMKWVKQTML _Q\P \PM

MVLQVO JITIVKM[ NWZ MIKP N]VL NZWU \PM XZQWZ f[KIT aMIZ4 ' ' ' ' ' ' ' ' ' ' ' ' # " "

j 8WM[ \PM LQ[\ZQK\ ZM^QM_ IVL KTMIZ XZQWZ aMIZ IKKZ]IT[ Ja fZ[\ QV\MZQU4 ' ' ' ' ' ' ' ' # " "

j 8WM[ \PM LQ[\ZQK\ ZMKWVKQTM ITT [][XMV[M IKKW]V\[% QVKT]LQVO [ITIZQM[ IVL JMVMf\[% I\

TMI[\ I\ MIKP QV\MZQU ZMXWZ\QVO XMZQWL IVL I\ \PM KTW[M WN \PM f[KIT aMIZ4 ' ' ' ' ' ' ' # " "

j <I[ \PM LQ[\ZQK\ ZMKWVKQTML IVL KTW[ML \PM OMVMZIT TMLOMZ #JWWS[$ _Q\PQV \PM \QUM

XZM[KZQJML Ja \PM KW]V\a WiKM WN ML]KI\QWV4' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' # " "

j 8WM[ \PM LQ[\ZQK\ PI^M XZWKM[[M[ IVL XZWKML]ZM[ \W LQ[KW]ZIOM IVL LM\MK\ NZI]L4 ' ' ' ' # " "

j 8WM[ \PM LQ[\ZQK\ UIQV\IQV IV QVLMXMVLMV\ NZI]L ZMXWZ\QVO PW\TQVM WZ W\PMZ

ZMXWZ\QVO [MZ^QKM#[$4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' # " "

j 8WM[ \PM LQ[\ZQK\ PI^M I XZWKM[[ NWZ KWTTMK\QVO IVL NWTTW_QVO ]X WV ZMXWZ\[ WN

XW[[QJTM NZI]L4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' # " "

j 8WM[ \PM LQ[\ZQK\ PI^M IV QV\MZVIT I]LQ\ XZWKM[[4' ' ' ' ' ' ' ' ' ' ' ' ' ' ' # " "

Leadership and Stability Yes No N/A

j 8WM[ \PM LQ[\ZQK\ PI^M I KPQMN J][QVM[[ WiKQIT _PW PI[ JMMV _Q\P \PM LQ[\ZQK\

UWZM \PIV \_W aMIZ[4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' " # "

?[TZ FaUZ`[& :P(9(& `TQ PU_`^UO`j_ Oa^^QZ` OTUQR Na_UZQ__ [nOUMX& _`M^`QP cU`T `TQ PU_`^UO`

[Z 6aSa_` ,1& ,*+2(

j 8WM[ \PM LQ[\ZQK\ PI^M I []XMZQV\MVLMV\ _PW PI[ JMMV _Q\P \PM LQ[\ZQK\ UWZM

\PIV \_W aMIZ[4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' " # "

?[^SQ 6( 6SaUXM^ NQOMYQ `TQ PU_`^UO`j_ ,2th _a\Q^UZ`QZPQZ` [Z ?aXe +& ,*+1(

j 8WM[ \PM []XMZQV\MVLMV\ UMM\ ZMO]TIZTa _Q\P ITT UMUJMZ[ WN \PMQZ ILUQVQ[\ZI\Q^M KIJQVM\4 ' # " "

j =[ \ZIQVQVO WV fVIVKQIT UIVIOMUMV\ IVL J]LOM\ WhMZML \W [Q\M IVL LMXIZ\UMV\

ILUQVQ[\ZI\WZ[ _PW IZM ZM[XWV[QJTM NWZ J]LOM\ UIVIOMUMV\4 ' ' ' ' ' ' ' ' ' ' " # "

ITQ^Q TM_ NQQZ XU``XQ [^ Z[ NaPSQ` MZP k_OMX `^MUZUZS R[^ _U`Q MZP PQ\M^`YQZ`

MPYUZU_`^M`[^_ cT[ M^Q ^Q_\[Z_UNXQ R[^ NaPSQ` YMZMSQYQZ`( I^MUZUZS U_ P[ZQ

UZR[^YMXXe MZP M_ ZQQPQP [^ ^Q]aQ_`QP ^M`TQ^ `TMZ [Z M ^QSaXM^ _OTQPaXQ(

ITQ MY[aZ` [R Qd\Q^`U_Q& MOOQ__ `[ MZP WZ[cXQPSQ [R `TQ kZMZOUMX _e_`QY bM^e Ne _U`Q

MZP PQ\M^`YQZ`(
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j 8WM[ \PM OW^MZVQVO JWIZL ILWX\ IVL ZM^Q[M XWTQKQM[ IVL ILUQVQ[\ZI\Q^M ZMO]TI\QWV[

IVV]ITTa4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' " # "

6X`T[aST N[M^P \[XUOUQ_ MZP MPYUZU_`^M`UbQ ^QSaXM`U[Z_ M^Q N^[aST` `[ `TQ N[M^P

_\[^MPUOMXXe R[^ ^QbU_U[Z MZP)[^ MP[\`U[Z& `TQ^Q cM_ Z[ QbUPQZOQ [R MZ UZ`QZ` `[

^QbUQc `TQ UZR[^YM`U[Z MZZaMXXe [^ `[ QZ_a^Q `TM` U` U_ M \^U[^U`e `[ O[YYaZUOM`Q `TQ

\Q^YU__U[Z_& XUYU`M`U[Z_ MZP _`MZPM^P_ [R `TQ N[M^P(

j 5ZM VM_Ta ILWX\ML WZ ZM^Q[ML XWTQKQM[ IVL ILUQVQ[\ZI\Q^M ZMO]TI\QWV[ KWUU]VQKI\ML

\W [\Ih IVL QUXTMUMV\ML4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' " # "

KTQZ U` N^UZS_ \[XUOUQ_ `[ `TQ N[M^P R[^ ^QbU_U[Z [^ MP[\`U[Z& `TQ PU_`^UO` TM_ Z[

\^[OQ__ R[^ O[YYaZUOM`UZS `TQ UZR[^YM`U[Z `[ _`Mm [^ UY\XQYQZ`UZS `TQ \[XUOUQ_ UZ

PQ`MUX( 6 O[YYaZUOM`U[Z U_ _QZ` `[ _`Mm MR`Q^ QMOT N[M^P YQQ`UZS `TM` _aYYM^UfQ_ `TQ

YQQ`UZS& Na` R[^ _`Mm `[ RaXXe aZPQ^_`MZP OTMZSQ_ UZ N[M^P \[XUOe MZP MPYUZU_`^M`UbQ

^QSaXM`U[Z_& Ra^`TQ^ PQ`MUX MZP UZ_`^aO`U[Z_ M^Q ZQQPQP(

j =[ \ZIQVQVO WV \PM J]LOM\ IVL OW^MZVIVKM XZW^QLML \W JWIZL UMUJMZ[ I\ TMI[\

M^MZa \_W aMIZ[4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' " # "

ITQ^Q cM_ Z[ QbUPQZOQ `TM` NaPSQ` [^ S[bQ^ZMZOQ `^MUZUZS U_ \^[bUPQP `[ N[M^P

YQYNQ^_ ^QSaXM^Xe(

j =[ \PM []XMZQV\MVLMV\e[ M^IT]I\QWV XMZNWZUML IKKWZLQVO \W \PM \MZU[ WN \PM KWV\ZIK\4 ' ' ' " # "

;8B6I cM_ Z[` MNXQ `[ [N`MUZ QbUPQZOQ `TM` `TQ _a\Q^UZ`QZPQZ` TM_ ^QOQUbQP MZe

QbMXaM`U[Z_ _UZOQ TQ cM_ TU^QP( =U_ O[Z`^MO` _`M`Q_4

ITQ 7[M^P _TMXX QbMXaM`Q `TQ Ha\Q^UZ`QZPQZ` UZ c^U`UZS QMOT eQM^ [R `TU_

MS^QQYQZ`( ITQ QbMXaM`U[Z _TMXX NQ NM_QP [Z `TU_ MS^QQYQZ`& `TQ Pa`UQ_ [R

`TQ \[_U`U[Z& `TQ ,*+0',*,+ H`^M`QSUO EXMZ& \[XUOe S[MX_ R[^ `TQ 9U_`^UO`& MZP

[`TQ^ S[MX_ MZP [NVQO`UbQ_ `T^[aST M O[XXMN[^M`UbQ \^[OQ__ cU`T `TQ Ha\Q^UZ'

`QZPQZ`( ITQ Ha\Q^UZ`QZPQZ` MZP M O[YYU``QQ [R `TQ 7[M^P cUXX PQbQX[\ `TQ

QbMXaM`U[Z UZ_`^aYQZ` a\[Z cTUOT `TQ _a\Q^UZ`QZPQZ` _TMXX NQ QbMXaM`QP( ITQ

7[M^P _TMXX M\\^[bQ `TQ QbMXaM`U[Z UZ_`^aYQZ` MZP YQ`^UO_ Ne cTUOT `[ QbMX'

aM`Q `TQ Ha\Q^UZ`QZPQZ`( ITQ MZZaMX QbMXaM`U[Z _TMXX NQ O[Y\XQ`QP NM_QP

[Z M `UYQXUZQ PQ`Q^YUZQP Ne `TQ 7[M^P(

HaN_Q]aQZ` `[ kQXPc[^W& ;8B6I cM_ Z[`UkQP `TM` `TQ _a\Q^UZ`QZPQZ`j_ UZU`UMX

QbMXaM`U[Z cM_ `[ NQ b[`QP [Z Ne `TQ S[bQ^ZUZS N[M^P [Z 9QOQYNQ^ 0& ,*+2(

Multiyear Projections Yes No N/A

j <I[ \PM LQ[\ZQK\ LM^MTWXML U]T\QaMIZ XZWRMK\QWV[ \PI\ QVKT]LM LM\IQTML I[[]UX\QWV[

ITQOVML _Q\P QVL][\Za [\IVLIZL[4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' # " "

j GW PMTX KITK]TI\M Q\[ U]T\QaMIZ XZWRMK\QWV[% LQL \PM LQ[\ZQK\ XZMXIZM IV @7::

KITK]TI\QWV _Q\P U]T\QaMIZ KWV[QLMZI\QWV[4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' # " "

j 8WM[ \PM LQ[\ZQK\ ][M Q\[ UW[\ K]ZZMV\ U]T\QaMIZ XZWRMK\QWV _PMV UISQVO

fVIVKQIT LMKQ[QWV[4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' " # "

>` M\\QM^_ `TM` `TQ PU_`^UO` a_QP YaX`UeQM^ \^[VQO`U[Z_ cTQZ YMWUZS kZMZOUMX PQOU_U[Z_

aZ`UX `TQ ,*+1'+2 k_OMX eQM &̂ Na` `TM` `TU_ \^MO`UOQ OQM_QP UZ `TM` eQM &̂ Pa^UZS cTUOT

U` MX_[ QZ`Q^QP UZ`[ M YaX`UeQM^ MS^QQYQZ` cU`T `TQ H8I6 $9QOQYNQ^ 1& ,*+1% `TM`

S^MZ`QP [ZS[UZS _MXM^e UZO^QM_Q_ cU`T[a` M NaPSQ` ^QPaO`U[Z \XMZ `[ YMUZ`MUZ

YUZUYaY ^Q_Q^bQ_ `T^[aST ,*,*',+(
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Non-Voter-Approved Debt and Risk Management Yes No N/A

j 5ZM \PM [W]ZKM[ WN ZMXIaUMV\ NWZ VWV&^W\MZ&IXXZW^ML LMJ\ [\IJTM c[]KP I[

KMZ\QfKI\M[ WN XIZ\QKQXI\QWV #7CD[$% JZQLOM fVIVKQVO% JWVL IV\QKQXI\QWV VW\M[ #65BF$%

ZM^MV]M IV\QKQXI\QWV VW\M[ #E5BF$ IVL W\PMZ[d% XZMLQK\IJTM% IVL W\PMZ \PIV

]VZM[\ZQK\ML OMVMZIT N]VL4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' " # "

ITQ PU_`^UO` TM_ "01&3,*&*** UZ [a`_`MZPUZS XQM_Q ^QbQZaQ N[ZP_( ITQ MZZaMX PQN`

_Q^bUOQ \MeYQZ` U_ M\\^[dUYM`QXe "/&.**&*** MZP O[Z`UZaQ_ `T^[aST k_OMX eQM^ ,*,/'

,0( ITQ MZZaMX PQN` _Q^bUOQ \MeYQZ`_ M^Q YMPQ R^[Y M O[YNUZM`U[Z [R aZ^Q_`^UO`QP

SQZQ^MX RaZP ^QbQZaQ MZP PQbQX[\Q^ RQQ_(

j =N \PM LQ[\ZQK\ PI[ Q[[]ML VWV&^W\MZ&IXXZW^ML LMJ\% PI[ Q\[ KZMLQ\ ZI\QVO ZMUIQVML

[\IJTM WZ QUXZW^ML4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' # " "

j =N \PM LQ[\ZQK\ Q[ [MTN&QV[]ZML% LWM[ \PM LQ[\ZQK\ PI^M I ZMKMV\ #M^MZa + aMIZ[$ IK\]IZQIT

[\]La IVL I XTIV \W XIa NWZ IVa ]VN]VLML TQIJQTQ\QM[4' ' ' ' ' ' ' ' ' ' ' ' ' ' # " "

j =N \PM LQ[\ZQK\ PI[ VWV&^W\MZ&IXXZW^ML LMJ\ #[]KP I[ 7CD[% JZQLOM fVIVKQVO%

65BF% E5BF IVL W\PMZ[$% Q[ \PM \W\IT WN IVV]IT LMJ\ [MZ^QKM XIaUMV\[ VW OZMI\MZ

\PIV +" WN \PM LQ[\ZQK\e[ ]VZM[\ZQK\ML OMVMZIT N]VL ZM^MV]M[4 ' ' ' ' ' ' ' ' ' ' # " "

Position Control Yes No N/A

j 8WM[ \PM LQ[\ZQK\ IKKW]V\ NWZ ITT XW[Q\QWV[ IVL KW[\[4 ' ' ' ' ' ' ' ' ' ' ' ' ' " # "

ITQ PU_`^UO` Ya_` UY\^[bQ U`_ \[_U`U[Z O[Z`^[X \^[OQ__( ITQ PU_`^UO` Oa^^QZ`Xe a_Q_ `TQ

_MYQ \[_U`U[Z O[Z`^[X ZaYNQ^ R[^ YaX`U\XQ \[_U`U[Z_& MZP R[^ RaXX'`UYQ Q]aUbMXQZ` $;I:%

\[_U`U[Z_ `TM` TMbQ `TQ _MYQ `U`XQ& UZ_`QMP [R O^QM`UZS M aZU]aQ \[_U`U[Z O[Z`^[X ZaYNQ^

R[^ QMOT N[M^P'M\\^[bQP \[_U`U[Z [^ ;I:( ITQ PU_`^UO`j_ Oa^^QZ` \^MO`UOQ XQMP_ `[

XMOW [R OXM^U`e MN[a` cTUOT \[_U`U[Z_ M^Q NQUZS kXXQP MZP MN[a` `TQ _U`Q `[ cTUOT QMOT

NQX[ZS_& NQOMa_Q `TQ _MYQ \[_U`U[Z ZaYNQ^ OMZ QdU_` M` YaX`U\XQ _U`Q_ UR `TQ _MYQ `U`XQ

U_ M__USZQP( ITQ PU_`^UO` ZQQP_ `[ a_Q M aZU]aQ UPQZ`UkQ &̂ [^ \[_U`U[Z O[Z`^[X ZaYNQ &̂

R[^ QMOT N[M^P'Ma`T[^UfQP \[_U`U[Z(

6Z[`TQ^ M^QM `[ UY\^[bQ [Z UZ `TQ \[_U`U[Z O[Z`^[X \^[OQ__ UZb[XbQ_ `TQ ^MYUkOM`U[Z_

[R `TQ [ZQ'_`[\ \^[OQ__& NQOMa_Q O[ZRa_U[Z [R`QZ M^U_Q_ cTQZ QY\X[eQQ_ M^Q

`^MZ_RQ^^QP NQ`cQQZ _U`Q_ MZP PQ\M^`YQZ`_ cU`T[a` M \M\Q^c[^W `^MUX _UZOQ `TQ

UZR[^YM`U[Z cM_ UZ\a` PU^QO`Xe UZ`[ `TQ _e_`QY MZP `TQ `e\UOMX R[^Y_ M^Q Z[` a_QP

Pa^UZS [ZQ'_`[\ YQQ`UZS_( >Z MPPU`U[Z& M_ QY\X[eQQ `^MZ_RQ^_ MZP OTMZSQ_ M^Q

PU_Oa__QP MZP YMPQ XM`Q^ UZ `TQ eQM &̂ \[_U`U[Z O[Z`^[X _e_`QY UZR[^YM`U[Z MN[a`

cTUOT \[_U`U[Z_ M^Q [\QZ MZP MN[a` QY\X[eQQ_j c[^W X[OM`U[Z_ U_ [R`QZ R[aZP `[ NQ

UZMOOa^M`Q( 7QOMa_Q \M\Q^c[^W U_ Z[` SQZQ^M`QP Pa^UZS [ZQ'_`[\ YQQ`UZS_& U` U_ [R`QZ

Y[^Q PUnOaX` `[ PQ`Q^YUZQ `TQ TU_`[^e MZP PQ`MUX_ [R \M_` PQOU_U[Z_(

j 8WM[ \PM LQ[\ZQK\ IVITabM IVL ILR][\ [\IiVO JI[ML WV [\IiVO ZI\QW[ IVL MVZWTTUMV\4 ' ' ' " # "

ITQ PU_`^UO` PUP Z[` \^[bUPQ QbUPQZOQ `TM` ^QSaXM^ MZMXe_U_ [R _`MnZS ^M`U[_ U_

O[Y\M^QP cU`T MO`aMX QZ^[XXYQZ` [^ `TM` MPVa_`YQZ`_ M^Q YMPQ UZ MOO[^PMZOQ cU`T

_U`Q_j [^ PQ\M^`YQZ`_j ZQQP_ MR`Q^ `TQ [ZQ'_`[\ NaPSQ` MZP _`MnZS \^[OQ__ [OOa^_

UZ ?MZaM^e [^ ;QN^aM^e [R QMOT eQM^ Pa^UZS `TQ NaPSQ` PQbQX[\YQZ` \^[OQ__( 9a^UZS

[ZQ'_`[\& NQOMa_Q `TQ \^UYM^e \a^\[_Q M\\QM^_ `[ NQ PQbQX[\UZS `TQ BM^OT +/

Z[`UOQ XU_`& _`MnZS ^M`U[_ M^Q O[Y\M^QP MSMUZ_` QZ^[XXYQZ` \^[VQO`U[Z_& MZP _`MnZS U_

_OTQPaXQP MOO[^PUZSXe(

6X`T[aST `TU_ \^[OQ__ U_ QnOUQZ` R[^ YQQ`UZS `TQ BM^OT +/ PQMPXUZQ M_ cQXX M_ UZU`UMX

NaPSQ` PQbQX[\YQZ` \^[VQO`U[Z_& `TQ PQOU_U[Z_ YMPQ Pa^UZS [ZQ'_`[\ ZQQP `[ NQ

^QM__Q__QP M_ `TQ eQM^ \^[OQQP_ MZP MO`aMX QZ^[XXYQZ` ZaYNQ^_ M^Q WZ[cZ(
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j 8WM[ \PM LQ[\ZQK\ ZMKWVKQTM J]LOM\% XIaZWTT IVL XW[Q\QWV KWV\ZWT ZMO]TIZTa% UMIVQVO I\

TMI[\ I\ J]LOM\ ILWX\QWV IVL QV\MZQU ZMXWZ\QVO XMZQWL[4 ' ' ' ' ' ' ' ' ' ' ' ' " # "

>` U_ NQ_` \^MO`UOQ `[ TMbQ M \[_U`U[Z O[Z`^[X _e_`QY `TM` U_ UZ`QS^M`QP cU`T& [^ M` XQM_`

^QO[ZOUXQP cU`T& NaPSQ`& \Me^[XX MZP TaYMZ ^Q_[a^OQ_ ^QO[^P_( ITQ PU_`^UO` P[Q_ Z[`

^QO[ZOUXQ `TQ_Q ^QO[^P_ ^QSaXM^Xe `[ QZ_a^Q `TM` U`_ NaPSQ` ^Q\^Q_QZ`_ `TQ MY[aZ` `TQ

PU_`^UO` _T[aXP _Q` M_UPQ R[^ _aOT O[_`_( >Z UZ`Q^bUQc_& QY\X[eQQ_ UZPUOM`QP `TM` `TQ

ZaYNQ^ [R [\QZ \[_U`U[Z_ _T[cZ UZ kZMZOUMX ^Q\[^`_ U_ a_aMXXe UZlM`QP(

6` UZ`Q^UY ^Q\[^`UZS `UYQ_& `TQ PU_`^UO` UPQZ`UkQ_ bM^UMZOQ_ NQ`cQQZ NaPSQ`QP MZP

MO`aMX MY[aZ`_& MZP _MXM^e MZP NQZQk` NaPSQ`_ M^Q [R`QZ ^QbU_QP NM_QP [Z `TM`

MZMXe_U_( 7e O[Z`^M_`& _`MZPM^P UZPa_`^e \^MO`UOQ U_ `[ ^QO[ZOUXQ MO`aMX TaYMZ

^Q_[a^OQ_ MZP \Me^[XX ^QO[^P_ `[ QZ_a^Q `TM` [ZXe [\QZ& Ma`T[^UfQP \[_U`U[Z_ M^Q

_T[cZ M_ _aOT UZ `TQ NaPSQ`5 UR MZ [\QZ \[_U`U[Z QdU_`_ `TM` _T[aXP NQ OX[_QP& `TQ

M\\^[\^UM`Q \M\Q^c[^W U_ O[Y\XQ`QP `[ P[ _[& MZP `TQ NaPSQ` U_ a\PM`QP(

j 8WM[ \PM LQ[\ZQK\ QLMV\QNa I J]LOM\ [W]ZKM NWZ MIKP VM_ XW[Q\QWV JMNWZM \PM XW[Q\QWV

Q[ I]\PWZQbML Ja \PM OW^MZVQVO JWIZL4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' # " "

j 8WM[ \PM OW^MZVQVO JWIZL IXXZW^M ITT VM_ XW[Q\QWV[ JMNWZM XW[Q\QWV[ IZM XW[\ML4 ' ' ' ' " # "

ITQ S[bQ^ZUZS N[M^P M\\^[bQ_ ZQc \[_U`U[Z_ MR`Q^ QY\X[eQQ_ TMbQ NQQZ TU^QP ^M`TQ^

`TMZ cTQZ `TQ \[_U`U[Z U_ bMOMZ` [^ \[_`QP(

j 8WM[ \PM LQ[\ZQK\ PI^M JWIZL&ILWX\ML [\IiVO ZI\QW[ NWZ KMZ\QfKI\ML% KTI[[QfML IVL

ILUQVQ[\ZI\Q^M XW[Q\QWV[4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' " # "

H`MnZS ^M`U[_& cTQ^Q P[OaYQZ`QP& M\\QM^ `[ NQ M ^Q_aX` [R `Q^Y_ UZ `TQ O[XXQO`UbQ

NM^SMUZUZS MS^QQYQZ` ^M`TQ^ `TMZ N[M^P'MP[\`QP(

j 8W UIVIOMZ[ IVL [\Ih ZM[XWV[QJTM NWZ \PM LQ[\ZQK\e[ P]UIV ZM[W]ZKM[% XIaZWTT IVL

J]LOM\ N]VK\QWV[ UMM\ ZMO]TIZTa \W LQ[K][[ Q[[]M[ IVL QUXZW^M XZWKM[[M[4 ' ' ' ' ' ' " # "

H`Mm UZPUOM`QP `TM` `T[_Q ^Q_\[Z_UNXQ R[^ TaYMZ ^Q_[a^OQ_& \Me^[XX MZP NaPSQ` YQQ`

`c[ `UYQ_ \Q^ eQM (̂ HOTQPaXQP YQQ`UZS_ _T[aXP NQ O[ZPaO`QP M` XQM_` Y[Z`TXe `[

^Q_[XbQ [ZS[UZS U__aQ_ MZP \^[NXQY_& M_ cQXX M_ UY\^[bQ \^[OQ__Q_& NQ`cQQZ `TQ

PQ\M^`YQZ`_(

Special Education Yes No N/A

j 5ZM \PM LQ[\ZQK\e[ [\IiVO ZI\QW[% KTI[[ [QbM[ IVL KI[MTWIL [QbM[ QV IKKWZLIVKM _Q\P

[\I\]\WZa ZMY]QZMUMV\[ IVL QVL][\Za [\IVLIZL[4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' # " "

j 8WM[ \PM LQ[\ZQK\ IKKM[[ I^IQTIJTM N]VLQVO [W]ZKM[ NWZ KW[\[ ZMTI\ML \W [XMKQIT

ML]KI\QWV #M'O'% M`KM[[ KW[\ XWWT% TMOIT NMM[% UMV\IT PMIT\P$4 ' ' ' ' ' ' ' ' ' ' ' # " "

j 8WM[ \PM LQ[\ZQK\ ][M IXXZWXZQI\M \WWT[ \W PMTX Q\ UISM QVNWZUML LMKQ[QWV[ IJW]\

_PM\PMZ \W ILL [MZ^QKM[ #M'O'% [XMKQIT KQZK]U[\IVKM QV[\Z]K\QWVIT I[[Q[\IVKM

XZWKM[[ IVL NWZU% \ZIV[XWZ\I\QWV LMKQ[QWV \ZMM$4' ' ' ' ' ' ' ' ' ' ' ' ' ' ' # " "

j 8WM[ \PM LQ[\ZQK\ IKKW]V\ KWZZMK\Ta NWZ ITT KW[\[ ZMTI\ML \W [XMKQIT ML]KI\QWV

#M'O'% \ZIV[XWZ\I\QWV% QVLQZMK\ KW[\[% [MZ^QKM XZW^QLMZ[$4 ' ' ' ' ' ' ' ' ' ' ' ' " # "

C[` MXX M\\^[\^UM`Q O[_`_ ^QXM`QP `[ _\QOUMX QPaOM`U[Z M^Q OTM^SQP `[ `TQ \^[S^MY&

UZOXaPUZS XQSMX RQQ_ MZP `TQ RaXX MXX[cMNXQ UZPU^QO` O[_`_(

j =[ \PM LQ[\ZQK\e[ KWV\ZQJ]\QWV ZI\M \W [XMKQIT ML]KI\QWV I\ WZ JMTW_ \PM [\I\M_QLM

I^MZIOM KWV\ZQJ]\QWV ZI\M4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' " # "

ITQ PU_`^UO`j_ ,*+2'+3 NaPSQ` \XMZ UZPUOM`Q_ `TM` U`_ SQZQ^MX RaZP O[Z`^UNa`U[Z `[

_\QOUMX QPaOM`U[Z cUXX NQ "1-&/3*&1-+ MZP `TM` U`_ `[`MX _\QOUMX QPaOM`U[Z Qd\QZPU`a^Q_

cUXX NQ "+*1&-32&*,0& cTUOT YQMZ_ `TM` U`_ O[Z`^UNa`U[Z cUXX Q]aMX 02(/,# [R `[`MX
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Qd\QZPU`a^Q_ R[^ `TQ \^[S^MY( ITQ _`M`QcUPQ MbQ^MSQ O[Z`^UNa`U[Z ^M`Q U_ 0.(/# M_ [R

,*+0'+1(

j =[ \PM LQ[\ZQK\e[ ZI\M WN QLMV\QfKI\QWV WN [\]LMV\[ I[ MTQOQJTM NWZ [XMKQIT ML]KI\QWV

KWUXIZIJTM _Q\P KW]V\a_QLM IVL [\I\M_QLM I^MZIOM ZI\M[4 ' ' ' ' ' ' ' ' ' ' ' " # "

ITQ PU_`^UO` TM_ MZ UPQZ`UkOM`U[Z ^M`Q [R +.(/#& cTUXQ `TQ _`M`QcUPQ MbQ^MSQ

UPQZ`UkOM`U[Z ^M`Q U_ ++(/# MZP `TQ O[aZ`ecUPQ UPQZ`UkOM`U[Z ^M`Q U_ +,(-#(

j 8WM[ \PM LQ[\ZQK\ UWVQ\WZ% IVL ZMKWVKQTM \PM JQTTQVO NWZ% IVa [MZ^QKM[ XZW^QLML Ja

VWVX]JTQK [KPWWT[ IVL(WZ VWVX]JTQK IOMVKQM[4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' # " "

j 8WM[ \PM LQ[\ZQK\ IVITabM IVL XTIV NWZ \PM KW[\[ WN L]M XZWKM[[ PMIZQVO[4' ' ' ' ' ' ' " # "

ITQ PU_`^UO` MZMXefQ_ `TQ UZOUPQZOQ MZP O[_` [R PaQ \^[OQ__ TQM^UZS_( :Y\X[eQQ_

UZ`Q^bUQcQP _`M`QP `TM` `TQ Oa^^QZ` NaPSQ`QP MY[aZ` R[^ PaQ \^[OQ__ TQM^UZS_ U_

UZ_anOUQZ` MZP `TM` `TQ PU_`^UO` c[aXP NQ UZO^QM_UZS `TQ _T[^`RMXX Pa^UZS `TQ ZQd`

NaPSQ` OeOXQ( ITQ MbQ^MSQ O[_` [R M PaQ \^[OQ__ _Q``XQYQZ` TM_ P[aNXQP UZ `TQ XM_`

kbQ eQM^_(

j 8WM[ \PM LQ[\ZQK\ IVITabM _PM\PMZ Q\ _QTT UMM\ \PM UIQV\MVIVKM WN MhWZ\ #AC9$

ZMY]QZMUMV\ I\ MIKP ZMXWZ\QVO XMZQWL4 ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' ' # " "

Total Risk Score, All Areas 44.8%

Key to Risk Score

High Risk: 40% or more

Moderate Risk: 25-39%

Low Risk: 24% and lower
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Summary

ITQ PU_`^UO`j_ NaPSQ` U_ `TQ ^Q_\[Z_UNUXU`e [R U`_ S[bQ^ZUZS `QMY( HQZU[^ YMZMSQYQZ` Ya_` \^Q_QZ` _[aZP

MZP MOOa^M`Q kZMZOUMX UZR[^YM`U[Z `TM` U_ _a\\[^`QP Ne `^QZP MZMXe_U_& NaPSQ` M__aY\`U[Z_ MZP YaX`UeQM^

\^[VQO`U[Z_ _[ `TQ N[M^P OMZ YMWQ UZR[^YQP PQOU_U[Z_( IT^[aST[a` `TU_ MZMXe_U_& ;8B6I TM_ UPQZ`UkQP _QbQ^Q

k_OMX ^U_W_ UZ YMZe M^QM_( ITQ Y[_` O^U`UOMX \[UZ` [R `TU_ MZMXe_U_& cTUOT U_ Z[` ZQc UZR[^YM`U[Z `[ `TQ PU_`^UO`& U_

`TM` `TQ PU_`^UO` cUXX NQ OM_T UZ_[XbQZ` UZ C[bQYNQ^ ,*+3 $Q_`UYM`QP `[ NQ DO`[NQ^ ,*+3 M` `TQ `UYQ [R ;8B6Ij_

kQXPc[^W% aZXQ__ _USZUkOMZ` MO`U[Z U_ `MWQZ( 7QOMa_Q ZQOQ__M^e MO`U[Z_ cUXX `MWQ `UYQ `[ PQbQX[\ MZP UY\XQYQZ`&

O[ZOQ^Z_ M^Q S^[cUZS MN[a` `TQ XQZS`T [R `UYQ U` U_ `MWUZS R[^ `TQ PU_`^UO` `[ _`M^`( ITQ S[bQ^ZUZS N[M^P Ya_`

\^U[^U`UfQ MZP MO` Qd\QPU`U[a_Xe `[ ^QYQPe `TQ PU_`^UO`j_ k_OMX PU_`^Q__( ITQ k_OMX ^U_W U_ ^QMX& UYYUZQZ`& MZP

_Q^U[a_( KU`T[a` MO`U[Z& _`M`Q UZ`Q^bQZ`U[Z U_ OQ^`MUZ(

>Z XUST` [R `TQ Y[_` ^QOQZ` OM_T l[c \^[VQO`U[Z& `TQ a^SQZOe `[ YMWQ "-* YUXXU[Z UZ ^QPaO`U[Z_ `[ NMXMZOQ `TQ

NaPSQ` OMZZ[` NQ [bQ^_`M`QP( >R `TQ PU_`^UO`j_ NaPSQ` U_ Z[` NMXMZOQP UZ `UYQ R[^ `TQ ,*+3',* NaPSQ` MP[\`U[Z&

Oa^^QZ` \^[VQO`U[Z_ UZPUOM`Q `TQ PU_`^UO` cUXX TMbQ [ZXe `T^QQ `[ R[a^ Y[Z`T_ [R OM_T ^QYMUZUZS `[ ^aZ PMe'`['PMe

[\Q^M`U[Z_(

ITQ PU_`^UO`j_ XMOW [R \^[\Q^ \[_U`U[Z O[Z`^[X MX_[ \^Q_QZ`_ M ^U_W `[ U`_ k_OMX _[XbQZOe( ITQ PU_`^UO` XMOW_ MZ

MOOa^M`Q \[_U`U[Z O[Z`^[X \^[OQ__ [^ _e_`QY `TM` MPTQ^Q_ `[ UZPa_`^e _`MZPM^P_ MZP NQ_` \^MO`UOQ_& MZP U` P[Q_

Z[` a_Q U`_ kZMZOUMX _e_`QYj_ RaXX OM\MNUXU`e `[ TQX\ SQZQ^M`Q MOOa^M`Q \^[VQO`U[Z_( ITQ PU_`^UO` TM_ M _USZUkOMZ`

ZaYNQ^ [R \[_U`U[Z_ `TM` _T[c M_ [\QZ UZ U`_ NaPSQ` Na` `TM` M^Q Z[` bQ^UkQP M_ _aOT( ITU_ PU_\M^U`e MmQO`_ `TQ

MZMXe_U_ [R _MbUZS_ `TM` YMe NQ M``MUZMNXQ MZP [N_Oa^Q_ `TQ `^aQ O[_`_ [R _MXM^UQ_ MZP NQZQk`_ UZ `TQ NaPSQ`( >`

M\\QM^_ `TM` `TU_ XMOW [R bMXUPM`U[Z [R \[_U`U[Z O[Z`^[X TM_ O[Z`UZaQP R[^ M ZaYNQ^ [R eQM^_& M_ TM_ `TQ \^MO`UOQ

[R a_UZS _MXM^e _MbUZS_ R^[Y aZkXXQP \[_U`U[Z_ `[ NMXMZOQ [`TQ^ NaPSQ` U`QY_ M_ `TQ eQM^ \^[S^Q__Q_(

ITQ Qd\Q^UQZOQ MZP Qd\Q^`U_Q [R `TQ PU_`^UO`j_ ZQc 87D MZP `TQ QdU_`UZS Na_UZQ__ [nOQ _`Mm M^Q XUYU`QP& MZP `TQ

PU_`^UO`j_ Na_UZQ__ `QMY U_ Z[` O[TQ_UbQ MZP U_ XMOWUZS UZ O[YYaZUOM`U[Z cU`T [`TQ^ PQ\M^`YQZ`_ MZP _U`Q_( ITU_

YMWQ_ U` Y[^Q PUnOaX` `[ MOTUQbQ `TQ ZQOQ__M^e k_OMX \^[S^Q__( H`Mm TMbQ Z[` NQQZ Qd\[_QP `[ UY\^[bQYQZ`_

[^ NQ_` \^MO`UOQ_& MZP `TQ :_OM\Q kZMZOUMX _e_`QY TM_ YMZe OM\MNUXU`UQ_ `TM` `TQ PU_`^UO` U_ Z[` a_UZS( ITQ XMOW

[R aZPQ^_`MZPUZS [R PM`M MZP `TQ XMOW [R NQ_` \^MO`UOQ_ R[^ PM`M UZ`QS^U`e MZP MZMXe_U_ M^Q _USZUkOMZ`(

ITQ PU_`^UO` cUXX ZQQP `[ YMWQ PQOU_U[Z_ MZP [mQ^ NaPSQ` _[Xa`U[Z_ `[ ^QYQPe \M_` OT[UOQ_& MZP `T[_Q _[Xa`U[Z_

cUXX [R ZQOQ__U`e UZb[XbQ ^QPaO`U[Z_ `[ \^[S^MY_ M_ cQXX M_ ^QPaO`U[Z_ UZ _`MnZS MZP NQZQk`_( ITQ PU_`^UO`j_

XQMPQ^_ cUXX ZQQP `[ c[^W PUXUSQZ`Xe `[ [m_Q` [ZS[UZS UZO^QM_UZS O[_`_& cTUOT TMbQ UZO^QM_QP _USZUkOMZ`Xe _UZOQ

`TQ ,*+1 _MXM^e _Q``XQYQZ` cU`T[a` O[^^Q_\[ZPUZS ^QPaO`U[Z_( IUYQ U_ [R `TQ Q__QZOQ5 `TQ OM_T l[c \^[VQO`U[Z_

_T[c `TQ _QbQ^U`e [R `TQ O[Z_Q]aQZOQ_ [R UZMO`U[Z(

ITQ PU_`^UO` TM_ [\`U[Z_ R[^ ^QPaOUZS O[_`_5 T[cQbQ &̂ NQOMa_Q [R `TQ XUYU`QP `UYQ MbMUXMNXQ& U` Ya_` R[Oa_ [Z

PQOU_U[Z_ `TM` OMZ NQ UY\XQYQZ`QP Ne ,*+3',* NaPSQ` MP[\`U[Z( 6X`T[aST MXX [\`U[Z_ _T[aXP NQ Qd\X[^QP MZP

MPP^Q__QP& `T[_Q `TM` UZOXaPQ OX[_UZS [^ Y[PUReUZS RMOUXU`UQ_ cUXX `MWQ Y[^Q `UYQ `TMZ `TQ Oa^^QZ` _U`aM`U[Z MXX[c_

MZP `Ta_ cUXX Z[` ^QYQPe `TQ UYYQPUM`Q _[XbQZOe U__aQ_ MZP OMZZ[` NQ `TQ _[Xa`U[Z R[^ `TQ ,*+3',* NaPSQ`(

6Ze X[ZSQ '̂`Q^Y _[Xa`U[Z_& _aOT M_ RMOUXU`e O[Z_[XUPM`U[Z [^ OX[_a^Q PQOU_U[Z_& cUXX ^Q]aU^Q `TM` O[ZbQ^_M`U[Z_ MZP

UY\XQYQZ`M`U[Z NQSUZ Z[c& cU`T _MbUZS_ ^QO[SZUfQP UZ _aN_Q]aQZ` eQM^_ [R `TQ \^[VQO`U[Z_& Z[` UZ ,*+3',*(

6XX \^[S^MY_ MZP O[_`_ `TM` MmQO` `TQ aZ^Q_`^UO`QP NaPSQ` Ya_` NQ QbMXaM`QP& UZOXaPUZS `T[_Q `TM` ^Q]aU^Q M

O[Z`^UNa`U[Z [^ `^MZ_RQ^ R^[Y `TQ aZ^Q_`^UO`QP SQZQ^MX RaZP& _aOT M_ _\QOUMX QPaOM`U[Z MZP OTUXP PQbQX[\YQZ`(

>Z MPPU`U[Z& NQOMa_Q `TQ XM^SQ_` \[^`U[Z [R MZe NaPSQ` U_ UZ _MXM^e MZP NQZQk` MOO[aZ`_& `TQ_Q M^Q O^U`UOMX

M^QM_ `TM` Ya_` NQ ^QbUQcQP( 7QOMa_Q ZQS[`UM`U[Z_ UZOXaPQ _`^UO` PQMPXUZQ_& `UYQ U_ [R `TQ Q__QZOQ R[^ MZe

^QPaO`U[Z_ `TM` UZOXaPQ _MXM^UQ_ MZP NQZQk`_( 6XX _`MWQT[XPQ^_ YMe ZQQP `[ QbMXaM`Q `TQ Mm[^PMNUXU`e [R _MXM^UQ_

MZP NQZQk`_ \^[bUPQP UZ `TQ \M_`( ;[^ QdMY\XQ& _[YQ TQMX`T \XMZ_ [mQ^QP `[ QY\X[eQQ_ O[_` YaOT Y[^Q `TMZ

[`TQ^_& MZP `TQ PU_`^UO` _`UXX [mQ^_ XURQ`UYQ TQMX`T NQZQk`_ `[ MXX QXUSUNXQ QY\X[eQQ_( ITQ PU_`^UO` Ya_` \^U[^U`UfQ

Oa^^QZ` Qd\QZPU`a^Q_ MZP PQOUPQ cTUOT `[ ^QPaOQ [^ QXUYUZM`Q UZ [^PQ^ `[ YMUZ`MUZ [`TQ^_( ITQ NaPSQ` Ya_` NQ

NMXMZOQP( :U`TQ^ ^QbQZaQ_ cUXX ZQQP `[ UZO^QM_Q _USZUkOMZ`Xe& cTUOT U_ Z[` XUWQXe MZP [bQ^ cTUOT `TQ PU_`^UO` TM_

XU``XQ O[Z`^[X& [^ Qd\QZPU`a^Q_ cUXX ZQQP `[ PQO^QM_Q& cTUOT U_ MOTUQbMNXQ MZP U_ aZPQ^ `TQ N[M^Pj_ O[Z`^[X(

ITQ PU_`^UO`j_ _USZUkOMZ` ^U_W RMO`[^_ UZOXaPQ PQkOU` _\QZPUZS& _aN_`MZ`UMX ^QPaO`U[Z_ UZ RaZP NMXMZOQ& UZMPQ]aM`Q

^Q_Q^bQ XQbQX_& M\\^[bMX [R M NM^SMUZUZS MS^QQYQZ` MN[bQ O[_`'[R'XUbUZS MPVa_`YQZ`_& M _USZUkOMZ` aZRaZPQP

DE:7 XUMNUXU`e& XM^SQ UZO^QM_Q_ UZ O[Z`^UNa`U[Z_ `[ ^Q_`^UO`QP \^[S^MY_ $Q_\QOUMXXe UZ _\QOUMX QPaOM`U[Z%& XMOW [R M
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UfV%e`%<HOB=+/7,%

MYVdV%dZX_Z$TR_e%TYR_XVd%^RUV%eYc`fXY`fe%eYV%deReVqd%0.0.+0/%SfUXVe%ac`TVdd%TRfdVU%eYV%_VVU%W`c%
E>:d%e`%UVgV]`a%_f^Vc`fd%SfUXVe*%FQ?I%R_U%TRdY%#`h%ac`[VTeZ`_%dTV_RcZ`d%UfcZ_X%eYV%0.0.+0/%]`TR]%
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=fcZ_X%$dTR]%jVRc%0./6+/7%R_U%0./7+0.*%eYV%LRTcR^V_e`%<Zej%N_Z$VU%LTY``]%=ZdecZTe%$]VU%_VXReZgV%TVc+
eZ$TReZ`_d%W`c%R]]%Zed%$cde%R_U%dVT`_U%Z_eVcZ^%$_R_TZR]%cVa`ceZ_X%aVcZ`Ud,%:TT`cUZ_X%e`%>UfTReZ`_%<`UV%
LVTeZ`_%20/1/*%R%_VXReZgV%TVceZ$TReZ`_%Z_UZTReVd%eYRe%SRdVU%`_%TfccV_e%ac`[VTeZ`_d*%eYV%UZdecZTe%hZ]]%SV%
f_RS]V%e`%^VVe%Zed%$_R_TZR]%`S]ZXReZ`_d%Z_%eYV%TfccV_e%$dTR]%jVRc%`c%eYV%dfSdVbfV_e%$dTR]%jVRc,%:%UZdecZTe%
eYRe%YRd%R%bfR]Z$VU%`c%_VXReZgV%dVT`_U%Z_eVcZ^%cVa`ce%TVceZ$TReZ`_%^fde%R]d`%T`^a]VeV%ac`[VTeZ`_d%`W%Zed%
Wf_U%R_U%TRdY%SR]R_TVd%eYc`fXY%eYV%cV^RZ_UVc%`W%eYV%$dTR]%jVRc%W`c%eYV%aVcZ`U%V_UZ_X%:acZ]%1.,%MYZd%Zd%
T`^^`_]j%cVWVccVU%e`%Rd%eYV%eYZcU%Z_eVcZ^%cVa`ce,

MYV%UZdecZTeqd%0./5+/6%R_U%0./6+/7%f_RfUZeVU%RTefR]d%cVa`ced%dY`h%UV$TZe%daV_UZ_X%`W%&/0,64%^Z]]Z`_%R_U%
R%_Ve%Z_TcVRdV%`W%&64.*...*%cVdaVTeZgV]j*%Z_%eYV%f_cVdecZTeVU%XV_VcR]%Wf_U,%MYV%0./7+0.%eYZcU%Z_eVcZ^%
cVa`ce%ac`[VTed%&15,27%^Z]]Z`_%Z_%UV$TZe%daV_UZ_X%Z_%0.0.+0/%R_U%&4/,57%^Z]]Z`_%Z_%0.0/+00,%:d%UZdTfddVU%
]ReVc%Z_%eYZd%]VeeVc*%?<F:Mqd%FQ?I%R]d`%ac`[VTed%UV$TZe%daV_UZ_X%Z_%eYV%f_cVdecZTeVU%XV_VcR]%Wf_U%Z_%0.0.+
0/%R_U%0.0/+00,

MYV%0./6+/7%R_U%0./7+0.%SfUXVe%R_U%Z_eVcZ^%cVa`ce%cVgZVh%]VeeVcd%Wc`^%eYV%T`f_ej%`"TV%UZdTfdd%`_X`+
Z_X%ac`[VTeVU%UV$TZe%daV_UZ_X%Z_%eYV%f_cVdecZTeVU%XV_VcR]%Wf_U,%MYV%]VeeVcd%Z_UZTReV%eYRe%eYV%T`f_ej%
`"TV%RddZX_VU%R%$dTR]%RUgZd`c%e`%eYV%UZdecZTe%Z_%0./6+/7*%UZdRaac`gVU%eYV%UZdecZTeqd%0./6+/7%R_U%0./7+0.%
RU`aeVU%SfUXVed*%R_U%T`_TfccVU%hZeY%eYV%UZdecZTeqd%_VXReZgV%TVceZ$TReZ`_%`W%Zed%$cde%R_U%dVT`_U%Z_eVcZ^%
cVa`ced%UfcZ_X%VRTY%`W%eYVdV%$dTR]%jVRcd,%MYV%LVaeV^SVc%//*%0./7%]VeeVc%Wc`^%eYV%T`f_ej%`"TV%cVXRcUZ_X%
UZdRaac`gR]%`W%eYV%0./7+0.%SfUXVe%deReVd%eYV%W`]]`hZ_X8

LZ_TV%eYV%UZdecZTeqd%0./6+0./7%:U`aeVU%;fUXVe%hRd%dfS^ZeeVU%`_V%jVRc%RX`*%eYV%UZdecZTe%YRd%
^RUV%T`_dZUVcRS]V%ac`XcVdd%e`hRcU%deRSZ]ZkZ_X%Zed%SfUXVe,%A`hVgVc*%eYV%Tfed%eYfd%WRc%RcV%_`e%
V_`fXY%e`%cV^`gV%eYV%decfTefcR]%UV$TZe*%R_U%R]eY`fXY%eYV%UReV%eYV%UZdecZTe%ac`[VTed%Ze%hZ]]%SVT`^V%
TRdY%Z_d`]gV_e%YRd%SVV_%UV]RjVU*%eYV%cZd\%YRd%_`e%SVV_%V]Z^Z_ReVU,

KVXf]Rc%R_U%WcVbfV_e%SfUXVe%^`_Ze`cZ_X%SVT`^Vd%VgV_%^`cV%TcZeZTR]%Z_%eZ^Vd%`W%$dTR]%f_TVceRZ_ej,%MYV%
UZdecZTe%hZ]]%_VVU%e`%V_dfcV%eYRe%^f]eZjVRc%$_R_TZR]%R_U%TRdY%#`h%ac`[VTeZ`_d%RcV%\Vae%fa%e`%UReV%R_U%eYRe%
eYV%Z_W`c^ReZ`_%eYVj%T`_eRZ_%Zd%RTTfcReV%R_U%SRdVU%`_%eYV%^`de%TfccV_e%SfUXVe%Rddf^aeZ`_d%RgRZ]RS]V,%
MYZd%Zd%aRceZTf]Rc]j%Z^a`ceR_e%SVTRfdV%VT`_`^ZT%Z_UZTRe`cd%^Rj%TYR_XV%cRaZU]j%Rd%<R]ZW`c_ZR%T`_eZ_fVd%e`%
ecj%e`%SR]R_TV%Zed%SfUXVe,%
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Multiyear Financial Projections
Ff]eZjVRc%$_R_TZR]%ac`[VTeZ`_d%RcV%cVbfZcVU%Sj%:ddV^S]j%;Z]]%(:;)%/0..%R_U%:;%0534%R_U%RcV%R%aRce%`W%
eYV%SfUXVe%RU`aeZ`_%R_U%Z_eVcZ^%cVa`ceZ_X%ac`TVdd,%:;%0534%hRd%dZX_VU%Z_e`%]Rh%Z_%Cf_V%0..2%R_U%
^RUV%dfSdeR_eZgV%TYR_XVd%e`%eYV%$_R_TZR]%RTT`f_eRSZ]Zej%R_U%`gVcdZXYe%fdVU%e`%^`_Ze`c%dTY``]%UZdecZTedq%
$dTR]%a`dZeZ`_,%:^`_X%`eYVc%eYZ_Xd*%:;%0534%decV_XeYV_VU%eYV%c`]Vd%`W%eYV%LIB%R_U%T`f_ej%`"TVd%`W%
VUfTReZ`_%R_U%eYVZc%RSZ]Zej%e`%Z_eVcgV_V%UfcZ_X%$dTR]%TcZdVd,%B_%eYV%TRdV%`W%R%UZdecZTe%eYRe%U`Vd%_`e%^VVe%Zed%
cVbfZcVU%cVdVcgV%]VgV]d*%eYV%Z_eV_e%`W%eYV%FQ?I%Zd%R]d`%e`%YV]a%eYV%T`f_ej%`"TV%R_U%eYV%UZdecZTe%W`c^f]ReV%
R%a]R_%e`%cVXRZ_%$dTR]%d`]gV_Tj%R_U%cVde`cV%eYV%cVdVcgV,

FQ?Id%YV]a%E>:d%^R\V%^`cV%Z_W`c^VU%UVTZdZ`_d%R_U%ac`[VTe%eYV%WfefcV%V!VTed%`W%TfccV_e%UVTZdZ`_d,%
Ic`[VTeZ`_d%RcV%R%cVbfZcVU%aRce%`W%R__fR]%SfUXVe%UVgV]`a^V_e%R_U%^fde%SV%VgR]fReVU%R_U%faUReVU%
UfcZ_X%VRTY%Z_eVcZ^%$_R_TZR]%cVa`ceZ_X%aVcZ`U,%MYVj%dY`f]U%R]d`%SV%faUReVU%SVW`cV%R_j%dZX_Z$TR_e%UVTZ+
dZ`_d%RcV%^RUV%eYRe%R!VTe%eYV%SfUXVe*%dfTY%Rd%dR]Rcj%R_U%SV_V$e%Z_TcVRdVd,%B_%UVgV]`aZ_X%R_U%Z^a]V+
^V_eZ_X%Zed%FQ?Id*%R%UZdecZTeqd%acZ^Rcj%`S[VTeZgVd%RcV%e`%RTYZVgV%R_U%dfdeRZ_%R%SR]R_TVU%SfUXVe*%Z^ac`gV%
RTRUV^ZT%RTYZVgV^V_e%R_U%^RZ_eRZ_%]`TR]%X`gVc_R_TV,%MYV%FQ?I%YV]ad%ZUV_eZWj%daVTZ$T%a]R__Z_X%^Z]V+
de`_Vd%eYRe%hZ]]%YV]a%eYV%UZdecZTe%^R\V%UVTZdZ`_d,%

?Z_R_TZR]%a]R__Z_X%Zd%TcfTZR]%W`c%VgVcj%E>:*%cVXRcU]Vdd%`W%Zed%dZkV%`c%decfTefcV,%E`_X+eVc^%$_R_TZR]%a]R_+
_Z_X%YV]ad%R%UZdecZTe%decReVXZTR]]j%R]ZX_%Zed%SfUXVe%hZeY%Zed%Z_decfTeZ`_R]%X`R]d%R_U%ac`XcR^d,%B_%RUUZeZ`_*%
cVT`X_ZkZ_X%$_R_TZR]%ecV_Ud%Zd%VddV_eZR]%e`%^RZ_eRZ_Z_X%R%UZdecZTeqd%$dTR]%YVR]eY,%F`_Ze`cZ_X%R_U%R_R]jkZ_X%
jVRc+e`+jVRc%ecV_Ud%Z_%\Vj%SfUXVe%RcVRd%YV]ad%R%UZdecZTe%VgR]fReV%Zed%SfUXVe%acZ`cZeZVd%R_U%UZcVTeZ`_%R_U%
YZXY]ZXYe%a`ddZS]V%RcVRd%`W%T`_TVc_,

:_j%ac`[VTeZ`_%`W%$_R_TZR]%UReR%YRd%Z_YVcV_e%]Z^ZeReZ`_d%SVTRfdV%TR]Tf]ReZ`_d%RcV%SRdVU%`_%TVceRZ_%VT`+
_`^ZT%Rddf^aeZ`_d%R_U%TcZeVcZR*%Z_T]fUZ_X%TYR_XVd%Z_%V_c`]]^V_e%ecV_Ud9%T`de+`W+]ZgZ_X%RU[fde^V_ed9%VdeZ+
^ReVd%W`c%feZ]ZeZVd*%dfaa]ZVd%R_U%VbfZa^V_e9%R_U%TYR_XZ_X%VT`_`^ZT%T`_UZeZ`_d%Re%eYV%deReV*%WVUVcR]%R_U%
]`TR]%]VgV]d,%MYVcVW`cV*%eYV%SfUXVe%ac`[VTeZ`_%^`UV]%dY`f]U%SV%gZVhVU%R_U%VgR]fReVU%Rd%R%ecV_U%SRdVU%
`_%TVceRZ_%TcZeVcZR%R_U%Rddf^aeZ`_d%cReYVc%eYR_%Rd%R%acVUZTeZ`_%`W%ViRTe%_f^SVcd,

E>:d%deReVhZUV%YRU%e`%faUReV%eYVZc%^f]eZjVRc%Rddf^aeZ`_d%R_U%ac`[VTeZ`_d%dVgVcR]%eZ^Vd%UfcZ_X%eYV%
0.0.+0/%SfUXVe%RU`aeZ`_%ac`TVdd%SVTRfdV%`W%eYV%_VXReZgV%Z^aRTed%`W%<HOB=+/7%`_%eYV%deReV%R_U%WVU+
VcR]%VT`_`^j,%Ff]eZjVRc%ac`[VTeZ`_d%TR_%SVT`^V%d`^VhYRe%]Vdd%cV]ZRS]V%Z_%R%eZ^V%`W%$dTR]%Z_deRSZ]Zej*%
VdaVTZR]]j%W`c%eYV%dfSdVbfV_e%$dTR]%jVRcd*%SVTRfdV%ac`[VTeVU%cVgV_fV%Z_W`c^ReZ`_%Wc`^%eYV%deReV%^Rj%
WcVbfV_e]j%TYR_XV,%A`hVgVc*%eYV%FQ?I%deZ]]%ac`gZUVd%XfZUR_TV%W`c%UVTZdZ`_d%eYRe%R!VTe%^f]eZa]V%$dTR]%
jVRcd*%R_U%eYV%UZdecZTe%^fde%T`_eZ_fV%e`%faUReV%R_U%cVRddVdd%eYV%cR^Z$TReZ`_d%`W%deReV+Z^a`dVU%SfUXVe%
RU[fde^V_ed%R_U%TRdY%UVWVccR]d,

?<F:M%UVgV]`aVU%Zed%FQ?I%fdZ_X%eYV%]ReVde%Z_W`c^ReZ`_%Z_T]fUVU%Z_%eYV%0.0.+0/%deReV%SfUXVe,%MYV%
FQ?I%UVgV]`aVU%W`c%eYZd%cVa`ce%Z_UZTReVd%UV$TZe%daV_UZ_X%Z_%eYV%f_cVdecZTeVU%XV_VcR]%Wf_U%`W%&/7,54%
^Z]]Z`_%R_U%&21,.3%^Z]]Z`_%Z_%0.0.+0/%R_U%0.0/+00*%cVdaVTeZgV]j,%MYV%f_cVdecZTeVU%XV_VcR]%Wf_U%V_UZ_X%
SR]R_TV%Zd%ac`[VTeVU%e`%UVT]Z_V%Wc`^%&6.,31%^Z]]Z`_%(/1,7/')%Z_%0./7+0.%e`%&/5,51%^Z]]Z`_%(1,.3')%Z_%0.0/+
00%ZW%RTeZ`_d%RcV%_`e%eR\V_%e`%Z_TcVRdV%cVgV_fVd%R_U-`c%cVUfTV%ViaV_UZefcVd,%MYV%ac`[VTeZ`_%Rddf^Vd%
_`%RUUZeZ`_R]%deReV%Wf_UZ_X%Tfed9%Y`hVgVc*%UfV%e`%eYV%Vg`]gZ_X%afS]ZT%YVR]eY%TcZdZd%R_U%R_j%cVdf]eZ_X%VT`+
_`^ZT%Z^aRTe*%eYV%UZdecZTe%dY`f]U%SV%RhRcV%eYRe%RUUZeZ`_R]%deReV%Wf_UZ_X%cVUfTeZ`_d%R_U-`c%TRdY%UVWVccR]d%
^Rj%SV%W`ceYT`^Z_X,

MYV%UZdecZTe%YRd%WRTVU%$dTR]%TYR]]V_XVd*%Z_T]fUZ_X%UVT]Z_Z_X%defUV_e%V_c`]]^V_e*%Z_TcVRdVU%T`ded%W`c%
YVR]eY%R_U%hV]WRcV%SV_V$ed*%Z_TcVRdVU%V^a]`jVc%T`_ecZSfeZ`_d%W`c%aV_dZ`_%a]R_d*%R_%f_Wf_UVU%<HE:*%
R_U%TRdY%UVWVccR]d%W`c%deReV%Raa`ceZ`_^V_ed*%eYRe%hZ]]%cVbfZcV%eYV%X`gVc_Z_X%S`RcU%R_U%RU^Z_ZdecReZ`_%e`%
T`_eZ_fV%e`%^R\V%R_U%Z^a]V^V_e%UZ"Tf]e%UVTZdZ`_d%e`%V_dfcV%eYRe%eYV%UZdecZTe%cV^RZ_d%$dTR]]j%d`]gV_e,

?<F:M%dec`_X]j%cVT`^^V_Ud%eYRe%eYV%UZdecZTe%^RZ_eRZ_%R%cVdVcgV%]VgV]%df"TZV_e%e`%V_dfcV%eYRe%TRdY%Zd%
RgRZ]RS]V%e`%^VVe%aRjc`]]%R_U%`eYVc%ViaV_UZefcV%`S]ZXReZ`_d%R_U%e`%Rg`ZU%R_j%RUgVcdV%V!VTed%cV]ReVU%e`%
eYV%cVbfZcV^V_ed%`W%:;%/0..%R_U%:;%0534,
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Enrollment and Average Daily Attendance

:TTfcReV%V_c`]]^V_e%ecRT\Z_X%R_U%R_R]jdZd%`W%RgVcRXV%URZ]j%ReeV_UR_TV%(:=:)%RcV%VddV_eZR]%e`%ac`gZUZ_X%
R%d`]ZU%W`f_UReZ`_%W`c%SfUXVe%a]R__Z_X,%;VTRfdV%eYV%UZdecZTeqd%acZ^Rcj%Wf_UZ_X%Zd%SRdVU%`_%eYV%e`eR]%
_f^SVc%`W%defUV_e%ReeV_UR_TV%URjd*%^`_Ze`cZ_X%R_U%ac`[VTeZ_X%defUV_e%V_c`]]^V_e%R_U%ReeV_UR_TV%Zd%R%
TcfTZR]%Wf_TeZ`_%R_U%dY`f]U%SV%U`_V%Re%R%^Z_Z^f^%Re%VRTY%cVa`ceZ_X%aVcZ`U%e`%V_dfcV%eYV%^`de%cVTV_e%
UReR%Zd%Z_T]fUVU%Z_%SfUXVe%Rddf^aeZ`_d,%PYV_%V_c`]]^V_e%R_U%cV]ReVU%:=:%UVT]Z_V*%eYV%UZdecZTe%^fde%
T`_dZUVc%eYV%SfUXVeRcj%V!VTed%`W%eYV%UVT]Z_V%`_%defUV_e+e`+eVRTYVc%cReZ`d%R_U%a]R_%RTT`cUZ_X]j,%MYV%
UZdecZTe%^fde%R]d`%ViVcTZdV%ViecV^V%TRfeZ`_%cVXRcUZ_X%ZddfVd%dfTY%Rd%_VX`eZReZ`_d*%deR"_X%R_U%UV$TZe%
daV_UZ_X%e`%V_dfcV%$dTR]%d`]gV_Tj,%:TTfcReV%ecRT\Z_X%R_U%R_R]jdZd%`W%V_c`]]^V_e%R_U%:=:%TR_%YV]a%eYV%
UZdecZTe%ac`[VTe%WfefcV%cVgV_fVd%R_U%T`_ec`]%deR"_X%ViaV_UZefcVd%e`%YV]a%^RZ_eRZ_%$dTR]%d`]gV_Tj,

MYV%defUj%eVR^%cVgZVhVU%T`f_ej%SZceY%cReV%deReZdeZTd%R_U%fdVU%?<F:Mqd%Ic`[VTeZ`_+Ic`%d`WehRcV%e`%
acVaRcV%V_c`]]^V_e*%:=:%R_U%f_Ufa]ZTReVU%afaZ]%T`f_e%ac`[VTeZ`_d%W`c%eYV%TfccV_e%R_U%eh`%dfSdVbfV_e%
jVRcd,%MYV%Ic`[VTeZ`_+Ic`%d`WehRcV%fdVd%eYV%T`Y`ce%dfcgZgR]%^VeY`U*%hYZTY%Xc`fad%defUV_ed%Sj%XcRUV%
]VgV]%fa`_%V_ecj%R_U%ecRT\d%eYV^%eYc`fXY%VRTY%jVRc%eYRe%eYVj%deRj%Z_%dTY``],%MYZd%^VeY`U%VgR]fReVd%eYV%
]`_XZefUZ_R]%cV]ReZ`_dYZa%`W%eYV%_f^SVc%`W%defUV_ed%hY`%aRdd%Wc`^%`_V%XcRUV%e`%eYV%_Vie%Z_%R%dfSdVbfV_e%
jVRc,%

?<F:M%cVgZVhVU%eYV%UZdecZTeqd%V_c`]]^V_e%R_U%:=:%ecV_Ud%W`c%0./2+/3%eYc`fXY%0./7+0.,%MYV%cVgZVh%T`^+
aRcVU%HTe`SVc%<R]ZW`c_ZR%E`_XZefUZ_R]%IfaZ]%:TYZVgV^V_e%=ReR%LjdeV^%(<:EI:=L)%defUV_e%V_c`]]^V_e%
T`f_ed*%Rd%cVa`ceVU%Sj%eYV%<R]ZW`c_ZR%=VaRce^V_e%`W%>UfTReZ`_%(<=>)*%e`%eYV%dVT`_U%aVcZ`U%acZ_TZaR]%
Raa`ceZ`_^V_e%(I+0)%:=:%e`%UVeVc^Z_V%eYV%RgVcRXV%:=:+e`+V_c`]]^V_e%cReZ`d,%AZde`cZTR]%UReR%Z_UZTReVd%
eYRe%eYV%UZdecZTe%YRd%ViaVcZV_TVU%UVT]Z_Z_X%V_c`]]^V_e%VRTY%jVRc%dZ_TV%0./5+/6*%R_U%?<F:Mqd%ac`[VTeZ`_d%
Z_UZTReV%eYRe%V_c`]]^V_e%hZ]]%T`_eZ_fV%e`%UVT]Z_V%Z_%0.0.+0/%R_U%0.0/+00,%

MYV%W`]]`hZ_X%eRS]V%dY`hd%eYV%UZdecZTeqd%YZde`cZTR]%V_c`]]^V_e*%ac`[VTeVU%V_c`]]^V_e%fdZ_X%eYV%T`Y`ce%dfc+
gZgR]%^VeY`U*%R_U%eYV%YZde`cZTR]%R_U%ac`[VTeVU%I+0%:=:%Rd%R%aVcTV_eRXV%`W%V_c`]]^V_e,

2017-18 2018-19 2019-20
2020-21

Projected
2021-22

Projected

Enrollment 40,854 40,660 40,409 40,242 40,000

ADA % 94.49% 94.50% 94.57% 94.45% 94.44%

Multiyear Financial Projection Assumptions
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Z_T]fUVd%eYV%Z^aRTe%`W%eYV%0.0.+0/%RU`aeVU%deReV%SfUXVe,%MYV%defUj%eVR^%cVgZVhVU%UZdecZTe%cVT`cUd*%
Z_eVcgZVhVU%deR!%^V^SVcd*%R_U%ViR^Z_VU%$_R_TZR]%U`Tf^V_ed%e`%XReYVc%Z_W`c^ReZ`_%e`%gVcZWj%eYV%SRdV%
jVRc%(0./7+0.)%R_U%acVaRcV%eYV%FQ?I,%

DVj%a]R__Z_X%WRTe`cd%R_U%SfUXVe%Rddf^aeZ`_d%fdVU%Sj%?<F:M%e`%acVaRcV%eYV%FQ?I%RcV%SRdVU%`_%eYV%
]ReVde%Z_W`c^ReZ`_%RgRZ]RS]V%Re%eYV%eZ^V%eYV%ac`[VTeZ`_%hRd%T`^a]VeVU*%Rd%dY`h_%Z_%eYV%W`]]`hZ_X%eRS]V*%
R_U%RcV%WfceYVc%UVdTcZSVU%Z_%eYV%aRcRXcRaYd%SV]`h,%
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Planning Factor 2019-20 2020-21 2021-22

Statutory COLA (Department of Finance) 3.26% 2.31% 2.48%

LCFF COLA 3.26% 0.00% 0.00%

State Categorical COLA 3.26% 0.00% 0.00%

Recommended Planning COLA 3.26% 0.00% 0.00%

California CPI 2.34% 0.98% 1.59% 

Interest Rate for Ten-Year Treasuries 1.25% 0.89% 1.24% 

California Lottery, Unrestricted per ADA $148.78 $150.00 $150.00

California Lottery, Restricted per ADA (Prop 20) $48.41 $49.00 $49.00 

Mandate Block Grant, District (K-8), per ADA $32.18 $32.18 $32.18

Mandate Block Grant, District (9-12), per ADA $61.94 $61.94 $61.94 

CalPERS Employer Rate (projected) 19.721% 20.70% 22.84% 

CalSTRS Employer Rate (statutory) 17.10% 16.15% 16.00% 

,<19 -70 '85=67$ '1:<4A/-<10 1.20% 1.50% 1.50%

,<19$ '5-;;4A10 0.82% 0.57% 0.57%

Indirect Cost Rate 4.50% 3.79% 3.91%

/<A>35?) /38<<: /5>B935? <6 ,1:96<>;91 !//," (&(&$(' *4<=@54 /@1@5 +A475@ -1>@2<1>4# ,-.# 49?@>93@ >53<>4?%

Revenues

Ic`[VTeVU%cVgV_fV%hRd%SRdVU%`_%gR]ZUReZ`_%`W%Wf_UZ_X%Wc`^%eYV%<=>*%LTY``]%LVcgZTVd%`W%<R]ZW`c_ZR%(LL<)*%
XcR_e%]VeeVcd%R_U%R_R]jdZd%`W%UZdecZTe%VdeZ^ReVd%W`c%R_j%d`fcTVd%eYRe%T`f]U%_`e%SV%Z_UVaV_UV_e]j%gVcZ$VU,%
:U[fde^V_ed%hVcV%^RUV%W`c%R_j%`_V+eZ^V%Wf_Ud%`c%TRccj`gVc%Wc`^%acVgZ`fd%jVRcd,

Local Control Funding Formula (LCFF) Sources

MYV%E<??%Zd%eYV%Wf_UZ_X%^`UV]%W`c%dTY``]%UZdecZTe%R_U%TYRceVc%dTY``]%`aVcReZ`_R]%Wf_UZ_X,%Be%hRd%Z^a]V+
^V_eVU%SVXZ__Z_X%hZeY%eYV%0./1+/2%$dTR]%jVRc%R_U%cVa]RTVU%eYV%W`c^Vc%cVgV_fV%]Z^Ze%TR]Tf]ReZ`_%R_U%
<YRceVc%LTY``]%;]`T\%@cR_e%deReV%Raa`ceZ`_^V_e%UZdecZSfeZ`_%^VeY`U`]`XZVd,%MYV%E<??%ac`gZUVd%eYV%
W`]]`hZ_X8

r% :%SRdV%aVc+afaZ]%XcR_e%eYRe%gRcZVd%Sj%XcRUV%]VgV],

r% Lfaa]V^V_eR]%Wf_UZ_X%eYRe%ac`gZUVd%R_%RUUZeZ`_R]%0.'%`W%eYV%SRdV%XcR_e%^f]eZa]ZVU%Sj%eYV%UZdecZTeqd%
aVcTV_eRXV%`W%UZdRUgR_eRXVU%afaZ]d%(eYV%f_Ufa]ZTReVU%T`f_e%`W%]`h+Z_T`^V%defUV_ed*%>_X]ZdY%
]VRc_Vcd*%R_U%W`deVc%j`feY),

r% :%T`_TV_ecReZ`_%XcR_e%eYRe%ac`gZUVd%R_%RUUZeZ`_R]%3.'%`W%eYV%SRdV%XcR_e%^f]eZa]ZVU%Sj%eYV%UZdecZTeqd%
aVcTV_eRXV%`W%UZdRUgR_eRXVU%afaZ]d%eYRe%ViTVVUd%33'%`W%e`eR]%V_c`]]^V_e,

MYV%Z_ec`UfTeZ`_%`W%eYV%E<??%Wf_UZ_X%^`UV]%V]Z^Z_ReVU%^R_j%W`c^Vc%deReV%TReVX`cZTR]%ac`XcR^d*%R_U%eYV%
cV]ReVU%Wf_UZ_X%hRd%cVUZcVTeVU%e`%dfaa`ce%eYV%Z^a]V^V_eReZ`_%`W%eYV%E<??,%?f]]%Z^a]V^V_eReZ`_%`W%eYV%
E<??%hRd%ViaVTeVU%e`%eR\V%VZXYe%jVRcd*%hZeY%E>:d%cVTVZgZ_X%R%ecR_dZeZ`_R]%]VgV]%`W%Wf_UZ_X%UfcZ_X%Z^a]V+
^V_eReZ`_,%A`hVgVc*%Wf]]%Z^a]V^V_eReZ`_%`TTfccVU%eh`%jVRcd%VRc]ZVc%eYR_%R_eZTZaReVU*%Z_%0./6+/7*%hZeY%R]]%
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E>:d%cVTVZgZ_X%eYVZc%eRcXVe%R]]`TReZ`_d%`W%E<??%Wf_UZ_X,%:WeVc%Wf]]%Z^a]V^V_eReZ`_*%0./7+0.%Wf_UZ_X%hRd%
Z_TcVRdVU%Sj%eYV%<HE:%`_]j*%TR]Tf]ReVU%hZeY%`eYVc%gRcZRS]V%WRTe`cd*%dfTY%Rd%TYR_XVd%Z_%ReeV_UR_TV%R_U%
Z_%defUV_e%f_Ufa]ZTReVU%T`f_ed,%?`c%^`de%UZdecZTed*%Z_T]fUZ_X%LRTcR^V_e`%<Zej*%eYV%E<??%V_eZe]V^V_e%Zd%
Wf_UVU%eYc`fXY%R%T`^SZ_ReZ`_%`W%]`TR]%ac`aVcej%eRiVd%R_U%deReV%RZU,%:_%E>:qd%ac`aVcej%eRi%hZ]]%$cde%SV%
Raa]ZVU%e`hRcU%eYV%e`eR]%E<??%V_eZe]V^V_e*%R_U%eYV%SR]R_TV%Zd%Wf_UVU%eYc`fXY%deReV%RZU,%

MYV%<HOB=+/7%aR_UV^ZT%YRd%cVdf]eVU%Z_%R%cVTVddZ`_%hZeY%dZX_Z$TR_e%_VXReZgV%V!VTed%`_%deReV%cVgV_fVd,%
MYV%0.0.+0/%deReV%SfUXVe%dfdaV_Ud%eYV%deRefe`cj%<HE:%W`c%0.0.+0/%cVdf]eZ_X%Z_%R%Wf_UVU%<HE:%`W%.',%
:%<HE:%`W%.'%Zd%R]d`%Rddf^VU%W`c%eYV%0.0/+00%$dTR]%jVRc,

PYV_%T`^a]VeZ_X%eYV%0./7+0.%eYZcU%Z_eVcZ^%cVa`ce*%eYV%UZdecZTe%fdVU%?<F:Mqd%E<??%TR]Tf]Re`c%cV]VRdVU%
`_%CR_fRcj%/2*%0.0.%e`%ac`[VTe%E<??%cVgV_fVd%W`c%0./7+0.%R_U%dfSdVbfV_e%jVRcd,%B_%T`^a]VeZ_X%Zed%
R_R]jdZd*%?<F:M%fdVU%eYV%RU`aeVU%SfUXVe%gVcdZ`_%`W%eYV%TR]Tf]Re`c%(faUReVU%Cf]j%/1*%0.0.)*%hYZTY%hRd%
_`e%RgRZ]RS]V%hYV_%eYV%UZdecZTe%T`^a]VeVU%Zed%eYZcU%Z_eVcZ^%cVa`ce,%MYZd*%T`fa]VU%hZeY%?<F:Mqd%V_c`]]^V_e%
R_U%:=:%R_R]jdZd%UZdTfddVU%acVgZ`fd]j*%cVdf]eVU%Z_%UZ!VcV_TVd%e`%ac`[VTeVU%:=:%R_U%f_Ufa]ZTReVU%afaZ]%
aVcTV_eRXV%(NII)%gR]fVd%R_U%E<??%cVgV_fVd,%

?<F:Mqd%ac`[VTeZ`_%`W%:=:%R_U%NII%W`c%0./7+0.%cVdf]eVU%Z_%R%cVUfTeZ`_%`W%Raac`iZ^ReV]j%&/31*...%
Z_%E<??%cVgV_fVd,%MYZd%cVUfTeZ`_%Zd%TRfdVU%acZ^RcZ]j%Sj%R%UVTcVRdV%Z_%eYV%NII%cVdf]eZ_X%Wc`^%R_%RfUZe%
RU[fde^V_e%Z_%0./6+/7,%?<F:Mqd%ac`[VTeZ`_%`W%E<??%cVgV_fVd%W`c%0.0.+0/%hRd%]`hVc%eYR_%eYV%UZdecZTeqd%
SVTRfdV%?<F:Mqd%NII%ac`[VTeZ`_%hRd%]`hVc,%MYV%V_RTeVU%deReV%SfUXVe%Z_T]fUVU%R%Y`]U%YRc^]Vdd%ac`gZ+
dZ`_%W`c%0.0.+0/%:=:*%hYZTY%fdVd%eYV%0./7+0.%I+0%Z_%a]RTV%`W%cVa`ceZ_X%ReeV_UR_TV%W`c%Raa`ceZ`_^V_e%
afca`dVd%Z_%0.0.+0/,%;VTRfdV%UZdecZTe%E<??%Raa`ceZ`_^V_ed%RcV%SRdVU%`_%eYV%XcVReVc%`W%TfccV_e%`c%acZ`c%
jVRc%I+0%:=:*%eYZd%cVdf]eVU%Z_%R%YZXYVc%ac`[VTeZ`_%`W%E<??%cVgV_fVd%W`c%0.0/+00%dZ_TV%0./7+0.%:=:%Zd%
YZXYVc%R_U%Zd%T`_dZUVcVU%eYV%acZ`c%jVRc%W`c%0.0/+00,%

BW%eYV%UZdecZTeqd%V_c`]]^V_e%R_U%:=:%T`_eZ_fV%e`%UVTcVRdV*%E<??%cVgV_fVd%RcV%]Z\V]j%e`%UVT]Z_V%dZX_Z$+
TR_e]j%Z_%0.00+01%SVTRfdV%hZeY`fe%eYV%T`_eZ_fR_TV%`W%eYV%:=:%Y`]U%YRc^]Vdd%ac`gZdZ`_*%E<??%Wf_UZ_X%
hZ]]%SV%SRdVU%`_%R%eh`+jVRc%UVT]Z_V%Z_%V_c`]]^V_e%R_U%:=:*%cReYVc%eYR_%R%`_V+jVRc%UVT]Z_V,%B_%RUUZeZ`_*%ZW%
eYV%deReVqd%VT`_`^j%T`_eZ_fVd%e`%UVT]Z_V*%WfceYVc%Tfed%e`%cVgV_fVd%T`f]U%`TTfc%Z_%eYV%dfSdVbfV_e%jVRcd,%

2019-20 2020-21 2021-22

District FCMAT District FCMAT District FCMAT

COLA 3.26% 3.26% 0% 0% 0% 0%

Funded ADA  38,470.98  38,501.38   38,310.11   38,316.76   38,079.53    38,316.76 

UPP 72.03% 71.81% 72.22% 71.88% 72.06% 71.89%

LCFF Revenues $411,121,603 $410,968,388 $410,161,125 $409,495,717 $407,064,031 $409,518,684 

Federal Revenue

?VUVcR]%Wf_UZ_X%R^`f_ed%hVcV%cVgZVhVU*%gVcZ$VU*%R_U%RU[fdeVU%Rd%Raac`acZReV%Z_%eYV%SRdV%jVRc,%>iTVae%
W`c%R_j%`_V+eZ^V%Wf_UZ_X*%?<F:M%Rddf^VU%f_TYR_XVU%Wf_UZ_X%]VgV]d%W`c%WVUVcR]%ac`XcR^d%hZeY%_`%
<HE:%Z_%0.0.+0/%R_U%0.0/+00,

?<F:M%UVTcVRdVU%WVUVcR]%cVgV_fVd%Sj%&5,1%^Z]]Z`_%Z_%0./7+0.%e`%^ReTY%SfUXVe%R^`f_ed%e`%RhRcU%
]VeeVcd*%e`%RU[fde%d`^V%SfUXVeVU%cVgV_fVd%e`%RTefR]%R^`f_ed%cVTVZgVU%e`%UReV*%R_U%e`%RU[fde%TVceRZ_%
cVgV_fV%d`fcTVd%W`c%f_daV_e%XcR_e%RhRcUd%SRdVU%`_%eYV%WVUVcR]%TRdY%^R_RXV^V_e%UReR%T`]]VTeZ`_%
dTYVUf]V,%MYV%cVgV_fVd%W`c%f_daV_e%XcR_e%RhRcUd%W`c%ac`XcR^d%`_%eYV%WVUVcR]%TRdY%^R_RXV^V_e%cVa`ce+
Z_X%dTYVUf]V%hVcV%cVT`X_ZkVU%Z_%eYV%jVRc%eYRe%ViaV_dVd%RcV%ac`[VTeVU%e`%`TTfc,%<`^acVYV_dZgV%Lfaa`ce%
R_U%B^ac`gV^V_e%(<LB)%cVgV_fVd%hVcV%Z_TcVRdVU%&/,65%^Z]]Z`_%e`%RXcVV%hZeY%eYV%RhRcU%]VeeVc,%:%UVTcVRdV%
`W%&6,3%^Z]]Z`_%hRd%^RUV%e`%MZe]V%B%IRce%:*%MZe]V%BB*%MZe]V%BBB*%R_U%MZe]V%BO%IRce%:%cVgV_fVd%e`%RU[fde%W`c%
f_daV_e%XcR_e%RhRcUd,%FVUZ+<R]%;Z]]Z_X%HaeZ`_%cVgV_fVd%hVcV%UVTcVRdVU%&6..*...%e`%R]ZX_%cVgV_fVd%
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hZeY%eYV%acZ`c%jVRc%RTefR]%R^`f_e%cVTVZgVU%R_U%eYV%TfccV_e%R^`f_e%cVTVZgVU%e`%UReV,%L^R]]Vc%Z_TcVRdVd%
`c%UVTcVRdVd%hVcV%^RUV%e`%gRcZ`fd%`eYVc%ac`XcR^d,%

H_V+eZ^V%R_U%TRccj`gVc%cVgV_fVd%Z_T]fUVU%Z_%eYV%0./7+0.%SfUXVe%hVcV%V]Z^Z_ReVU%Wc`^%?<F:Mqd%ac`+
[VTeZ`_d%Z_%dfSdVbfV_e%jVRcd,%KVgV_fVd%hVcV%cVUfTVU%Sj%&6,/%^Z]]Z`_%Z_%0.0.+0/%Z_T]fUZ_X%&2,7%^Z]]Z`_%Z_%
LTY``]%B^ac`gV^V_e%@cR_e%(LB@)*%&1,/%^Z]]Z`_%Z_%<LB%ac`XcR^%Wf_UZ_X*%hYZTY%V_Ud%Z_%0./7+0.*%R_U%d^R]]Vc%
cVUfTeZ`_d%e`%gRcZ`fd%`eYVc%WVUVcR]%ac`XcR^d,%?fceYVc%cVUfTeZ`_d%`W%&/0,7%^Z]]Z`_%e`%WVUVcR]%cVgV_fVd%
hVcV%^RUV%Z_%0.0/+00%W`c%eYV%eVc^Z_ReZ`_%`W%LB@%Wf_UZ_X*%hYZTY%V_Ud%Z_%0.0.+0/,%

H_V+eZ^V%cVgV_fVd%`W%&/3,6%^Z]]Z`_%W`c%>]V^V_eRcj%R_U%LVT`_URcj%LTY``]%>^VcXV_Tj%KV]ZVW%(>LL>K)%
Wf_Ud%hVcV%RUUVU%Z_%0.0.+0/%R_U%V]Z^Z_ReVU%Z_%0.0/+00,%MYV%UZdecZTe%^fde%T`^a]VeV%R_%Raa]ZTReZ`_%e`%
cVTVZgV%eYVdV%cVgV_fVd*%R_U%eYV%<=>%hVSdZeV%Z_UZTReVd%eYRe%eYV%UZdecZTe%dfS^ZeeVU%eYV%cVbfZcVU%Rddfc+
R_TVd%`_%Cf_V%00*%0.0.,%MYV%Wf_Ud%RcV%e`%SV%fdVU%e`%RUUcVdd%eYV%Z^aRTe%eYRe%<HOB=+/7%YRd%YRU%`_%
eYV%UZdecZTe%R_U%^Rj%SV%fdVU%W`c%R_j%R]]`hRS]V%ViaV_UZefcV%Z_TfccVU%`_%`c%RWeVc%FRcTY%/1*%0.0.%eYc`fXY%
LVaeV^SVc%1.*%0.00,

H_V+eZ^V%EVRc_Z_X%E`dd%FZeZXReZ`_%cVgV_fVd%`W%&15,.%^Z]]Z`_%hVcV%RUUVU%Z_%0.0.+0/%R_U%V]Z^Z_ReVU%Z_%
0.0/+00,%MYV%Wf_Ud%^fde%SV%daV_e%`_%RTeZgZeZVd%eYRe%UZcVTe]j%dfaa`ce%afaZ]%RTRUV^ZT%RTYZVgV^V_e%R_U%
^ZeZXReV%]VRc_Z_X%]`dd%cV]ReVU%e`%<HOB=+/7%dTY``]%T]`dfcVd,%MYV%^R[`cZej%`W%eYV%Wf_Ud%^fde%SV%fdVU%`_%
ViaV_UZefcVd%`TTfccZ_X%Wc`^%FRcTY%/*%0.0.%eYc`fXY%=VTV^SVc%1.*%0.0.,%:aac`iZ^ReV]j%&1%^Z]]Z`_%^fde%
SV%fdVU%`_%ViaV_UZefcVd%`TTfccZ_X%Wc`^%FRcTY%/1*%0.0.%eYc`fXY%LVaeV^SVc%1.*%0.0/,

Other State Revenue

LeReV%XcR_e%RhRcU%R^`f_ed%W`c%0./7+0.%hVcV%T`_$c^VU%R_U%TRccZVU%W`chRcU%e`%0.0.+0/%R_U%0.0/+00%
hZeY%_`%<HE:,%KVUfTeZ`_d%e`eR]Z_X%Raac`iZ^ReV]j%&/03*...%hVcV%^RUV%e`%eYV%0./7+0.%cVgV_fVd%e`%
^ReTY%SfUXVe%R^`f_ed%e`%RhRcU%_`eZ$TReZ`_d%R_U%e`%RU[fde%d`^V%cVgV_fVd%e`%RTefR]%R^`f_ed%cVTVZgVU,%

H_V+eZ^V%R_U%TRccj`gVc%cVgV_fVd%hVcV%V]Z^Z_ReVU%Wc`^%eYV%ac`[VTeZ`_%Z_%0.0.+0/%R_U%0.0/+00,%KVgV_fV%
ac`[VTeZ`_d%hVcV%UVTcVRdVU%Sj%&/.,5%^Z]]Z`_%Z_%0.0.+0/*%Z_T]fUZ_X%&2,0%^Z]]Z`_%Z_%LaVTZR]%>UfTReZ`_%>Rc]j%
B_eVcgV_eZ`_%Wf_Ud*%&1,2%^Z]]Z`_%Z_%<RcVVc%MVTY_ZTR]%>UfTReZ`_%B_TV_eZgV%@cR_e%cVgV_fVd*%&64.*...%Z_%
Lec`_X%P`c\W`cTV%Ic`XcR^%cVgV_fVd*%Raac`iZ^ReV]j%&444*...%Z_%<HOB=+/7%Wf_Ud%R_U%&7/4*...%Z_%`_V+
eZ^V%E`h%IVcW`c^Z_X%LefUV_ed%;]`T\%@cR_e%cVgV_fVd,%:_%Z_TcVRdV%Z_%eYV%daVTZR]%VUfTReZ`_%SRdV%cReV%R_U%
]`h%Z_TZUV_TV%Wf_UZ_X%cVdf]ed%Z_%R%ac`[VTeVU%Z_TcVRdV%`W%&1,13%^Z]]Z`_%Z_%0.0.+0/%R_U%Zd%Rddf^VU%e`%SV%
`_X`Z_X,%H_V+eZ^V%EVRc_Z_X%E`dd%FZeZXReZ`_%?f_Ud%`W%&1,3%^Z]]Z`_%hVcV%RUUVU%e`%eYV%ac`[VTeZ`_%Z_%0.0.+
0/%R_U%V]Z^Z_ReVU%Z_%0.0/+00,

Mandate Funding

MYV%UZdecZTe%cVTVZgVU%&5,/%^Z]]Z`_%Z_%`_V+eZ^V%Wf_Ud%W`c%acVgZ`fd%jVRcdq%^R_UReV%T]RZ^d%Z_%0./6+/7%eYRe%hZ]]%
_`e%SV%cVTVZgVU%Z_%0./7+0.%`c%dfSdVbfV_e%jVRcd,%?<F:Mqd%ac`[VTeZ`_%W`c%eYV%`_X`Z_X%FR_UReV%;]`T\%
@cR_e%W`c%0./7+0.%cV^RZ_d%f_TYR_XVU%Wc`^%eYV%UZdecZTeqd%eYZcU%Z_eVcZ^%SfUXVe,%?f_UZ_X%Z_%dfSdVbfV_e%
jVRcd%Zd%ac`[VTeVU%SRdVU%`_%aVc%:=:%R^`f_ed%Wc`^%eYV%LL<%=RceS`RcU%hZeY%_`%<HE:%Raa]ZVU,%KVTVZae%
`W%FR_UReV%;]`T\%@cR_e%Wf_Ud%Zd%T`_eZ_XV_e%`_%eYV%UZdecZTe%$]Z_X%R%Wf_UZ_X%Raa]ZTReZ`_%VRTY%jVRc%hZeY%eYV%
<=>,

Lottery

?<F:M%ac`[VTeVU%]`eeVcj%cVgV_fVd%W`c%0./7+0.%SRdVU%`_%ac`[VTeVU%R__fR]%:=:*%^f]eZa]ZVU%Sj%&/26,56%
W`c%f_cVdecZTeVU%R_U%&26,2/%W`c%cVdecZTeVU%]`eeVcj%Z_decfTeZ`_R]%^ReVcZR]d*%aVc%eYV%<=>,%KVgV_fVd%Z_%eYV%
dfSdVbfV_e%jVRcd%hVcV%SRdVU%`_%ac`[VTeVU%R__fR]%:=:%^f]eZa]ZVU%Sj%&/3.%W`c%f_cVdecZTeVU%R_U%&27%W`c%
cVdecZTeVU*%aVc%eYV%LL<%=RceS`RcU,%MYVdV%RcV%eYV%^`de%TfccV_e%Rddf^aeZ`_d%RgRZ]RS]V%W`c%ac`[VTeZ_X%]`e+
eVcj%cVgV_fVd,%E`eeVcj%Wf_UZ_X%Zd%Z_ZeZR]]j%R]]`TReVU%fdZ_X%eYV%acZ`c%jVRcqd%R__fR]%:=:%R_U%RU[fdeVU%Z_%eYV%
dfSdVbfV_e%$dTR]%jVRc%SRdVU%`_%TfccV_e%jVRc%R__fR]%:=:,%
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Other Local Revenue

MYV%UZdecZTe%cVTVZgVd%]`TR]%cVgV_fVd%Wc`^%Z_eVcVde%VRc_Z_Xd*%]VRdVd%R_U%cV_eR]d*%WVVd%R_U%T`_ecRTed*%U`_R+
eZ`_d*%R_U%`eYVc%^ZdTV]]R_V`fd%d`fcTVd,%;VTRfdV%eYVdV%cVgV_fVd%TR__`e%SV%XfRcR_eVVU%jVRc%e`%jVRc*%
SfUXVed%R_U%FQ?Id%W`c%eYVdV%ZeV^d%dY`f]U%SV%T`_dVcgReZgV*%T`_dZUVc%YZde`cZTR]%ecV_U%UReR%R_U%ZUV_eZWj%
cVgV_fV%decVR^d%eYRe%RcV%`_V+eZ^V,%MYVdV%SfUXVe%ZeV^d%dY`f]U%R]d`%SV%^`_Ze`cVU%R_U%faUReVU%eYc`fXY+
`fe%eYV%jVRc%SRdVU%`_%R^`f_ed%cVTVZgVU%e`%UReV,%

?<F:M%cVgZVhVU%eYV%UZdecZTeqd%SfUXVeVU%R^`f_ed%W`c%cVRd`_RS]V_Vdd%fdZ_X%eYV%acZ`c%eh`%jVRcdq%RTefR]%
cVgV_fVd%R_U%0./7+0.%jVRc+e`+UReV%RTefR]%cVTVZaed,%:^`f_ed%ReecZSfeVU%e`%]VRdVd%R_U%cV_eR]d*%WVVd%R_U%
T`_ecRTed*%R_U%Z_eVcVde%hVcV%W`f_U%e`%SV%cVRd`_RS]V%R_U%hVcV%T`_dZUVcVU%e`%SV%`_X`Z_X%Z_%eYV%dfSdV+
bfV_e%jVRcd%`W%eYV%ac`[VTeZ`_,%:^`f_ed%ReecZSfeVU%e`%U`_ReZ`_d%R_U%`eYVc%]`TR]%XcR_ed%hVcV%RU[fdeVU%Z_%
0./7+0.%SRdVU%`_%XcR_e%`c%RhRcU%]VeeVcd*%T`_ecRTed*%`c%RTefR]%R^`f_ed%cVTVZgVU,%F`de%`W%eYVdV%d`fcTVd%
hVcV%T`_dZUVcVU%e`%SV%`_V+eZ^V%R_U%hVcV%V]Z^Z_ReVU%Z_%eYV%dfSdVbfV_e%jVRcd%`W%eYV%ac`[VTeZ`_%f_]Vdd%
U`Tf^V_eReZ`_%hRd%ac`gZUVU%eYRe%ZUV_eZ$VU%eYV%Wf_UZ_X%Rd%`_X`Z_X,%

:]eY`fXY%?<F:Mqd%ac`[VTeZ`_d%Rddf^V%R%deReZT%]VgV]%`W%Wf_UZ_X%Z_%dfSdVbfV_e%jVRcd%W`c%]VRdVd%R_U%cV_e+
R]d%R_U%WVVd%R_U%T`_ecRTed*%eYV%`_X`Z_X%T]`dfcV%`W%dTY``]%WRTZ]ZeZVd%^Rj%_VXReZgV]j%R!VTe%eYVdV%cVgV_fV%
d`fcTVd,%:UUZeZ`_R]]j*%ViTVae%W`c%eYV%Cf_V%0.0.%e`%Cf]j%0.0.%UVWVccR]*%?<F:Mqd%ac`[VTeZ`_%W`c%Z_eVcVde%
VRc_Z_Xd%Rddf^Vd%eYV%UZdecZTe%hZ]]%SV%XcR_eVU%R_%ViV^aeZ`_%Wc`^%R]]%deReV%Raa`ceZ`_^V_e%UVWVccR]d,%
A`hVgVc*%ZW%eYV%UVWVccR]%ViV^aeZ`_%Zd%_`e%XcR_eVU*%TRdY%SR]R_TVd%R_U%eYVcVW`cV%Z_eVcVde%cVgV_fVd%hZ]]%
UVTcVRdV,

Expenditures

MYV%UZdecZTeqd%0./7+0.%eYZcU%Z_eVcZ^%ViaV_dV%Rddf^aeZ`_d%hVcV%cVgZVhVU%R_U%RddVddVU%SRdVU%`_%acZ`c%
jVRc%YZde`cj%R_U%0./6+/7%eYZcU%Z_eVcZ^%ViaV_UZefcVd%Rd%R%aVcTV_eRXV%`W%f_RfUZeVU%RTefR]d,%>iaV_dVd%e`%
UReV%hVcV%cVgZVhVU%W`c%R]]%cVd`fcTVd%Rd%`W%:acZ]%1.*%0.0.*%R_U%R]]%^R[`c%cVd`fcTVd%hVcV%cVgZVhVU%RXRZ_%
Rd%`W%FRj%1/*%0.0.,%B_W`c^ReZ`_%ac`gZUVU%Sj%eYV%UZdecZTe%hRd%fdVU%e`%dfaa`ce%ZeV^d%dfTY%Rd%eYV%ecR_dWVc%
`W%eVRTYVc%dR]RcZVd%SVehVV_%cVd`fcTVd*%Z_dfcR_TV%cVWf_Ud*%daVTZR]%VUfTReZ`_%ViaV_dVd*%TYRceVc%dVcgZTVd*%
]VXR]%T`ded*%UVSe%dVcgZTV*%TRaZeR]%ViaV_UZefcVd%R_U%`eYVc%`feX`,%=`Tf^V_ed%ac`gZUVU%Sj%eYV%UZdecZTe*%eYV%
eYZcU%Z_eVcZ^%FQ?I*%SfUXVe%cVa`ce%_RccReZgVd*%YZde`cZTR]%daV_UZ_X*%R_U%Z_eVcgZVhd%hVcV%fdVU%e`%dfaa`ce%
ViaV_UZefcV%RUUZeZ`_d%R_U%cVUfTeZ`_d%Z_%?<F:Mqd%R_R]jdZd,%

:eeV^aed%e`%eZV%eYV%a`dZeZ`_%T`_ec`]%cVa`ced%ac`gZUVU%Sj%eYV%UZdecZTe%e`%eYV%SfUXVe%hVcV%f_dfTTVddWf],%
MYZd%]RT\%`W%cVRUZ]j%RgRZ]RS]V%RTTfcReV%UReR%Wc`^%eYV%d`WehRcV%djdeV^%T`f]U%YZ_UVc%^R_RXV^V_eqd%RSZ]Zej%
e`%R_R]jkV%dR]Rcj+cV]ReVU%ViaV_dVd%R_U%cVbfZcV%RUUZeZ`_R]%deR!%eZ^V%e`%T`^a]VeV%Zed%R_R]jdZd%eYc`fXY`fe%
eYV%jVRc,%MYV%a`dZeZ`_%T`_ec`]%UReRSRdV*%Z_%Zed%TfccV_e%deReV*%U`Vd%_`e%ac`aVc]j%cVa`ce%R_U%^RZ_eRZ_%eYV%
_f^SVc%`W%Wf]]+eZ^V%VbfZgR]V_e%(?M>)%a`dZeZ`_d*%RddZX_^V_e%TYR_XVd*%R_U%gRTR_Tj%Z_W`c^ReZ`_%cVbfZcVU%
e`%dfaa`ce%eYV%SfUXVe,%MYVcVW`cV*%eYV%a`dZeZ`_%T`_ec`]%cVa`ced%ac`gZUVU%e`%?<F:M%TR__`e%SV%cV]ZVU%fa`_%
W`c%deR"_X%`c%FQ?Id,%H_V%`W%eYV%^`de%TcZeZTR]%V]V^V_ed%Z_%SfUXVeZ_X%W`c%ViaV_UZefcVd%Zd%RTTfcReV]j%ac`+
[VTeZ_X%V^a]`jVV%dR]Rcj%R_U%SV_V$e%T`ded,%MYVdV%T`ded%RcV%eYV%]RcXVde%aRce%`W%dTY``]%UZdecZTe%SfUXVed*%
R_U%?<F:Mqd%R_R]jdZd%dY`hd%eYRe%dR]RcZVd%R_U%SV_V$ed%RTT`f_e%W`c%72'%`W%LRTcR^V_e`%<Zejqd%0./7+0.%
f_cVdecZTeVU%XV_VcR]%Wf_U%ViaV_UZefcV%SfUXVe,

MYV%UZdecZTeqd%a`dZeZ`_%T`_ec`]%cVa`ce%]ZdeVU%33/%gRTR_TZVd,%?<F:Mqd%R_R]jdZd%Z_T]fUVd%RU[fde^V_ed%W`c%
eY`dV%a`dZeZ`_d%`_%eYV%Af^R_%KVd`fcTVd%=VaRce^V_e%]Zded%W`c%RTeZgV%cVTcfZeZ_X%Rd%`W%Cf_V%0.0.%R_U%
TVceZ$TReVU%deR"_X%UVTcVRdVd%UfV%e`%UVT]Z_Z_X%V_c`]]^V_e*%Rd%dY`h_%Z_%eYV%UZdecZTeqd%eYZcU%Z_eVcZ^%?`c^%
FQI,%G`%`eYVc%RU[fde^V_ed%W`c%a`dZeZ`_%UVTcVRdVd%`c%Z_TcVRdVd%RcV%Z_T]fUVU%Z_%eYV%?<F:M%R_R]jdZd%
SVTRfdV%RTeZ`_%YRU%_`e%SVV_%eR\V_%e`%$]]*%WcVVkV%`c%V]Z^Z_ReV%eYV%cV^RZ_Z_X%a`dZeZ`_d%dY`h_%Rd%gRTR_e%
`_%eYV%UZdecZTeqd%a`dZeZ`_%T`_ec`]%cVa`ce,

L`^V%`W%eYV%ViaV_UZefcV%gRcZR_TVd%UZdTfddVU%Z_%eYV%W`]]`hZ_X%aRcRXcRaYd%RcV%cV]ReVU%e`%eYV%cVdecfTefcV%
`W%eYV%0./7+0.%dTY``]%jVRc%SVTRfdV%`W%<HOB=+/7,%MYV%gRcZR_TVd%hVcV%VdeZ^ReVU%SRdVU%`_%acZ`c%jVRc%
ViaV_UZefcVd%R_U%eYVZc%cV]ReZ`_dYZa%e`%eYV%ecR_dZeZ`_%e`%UZdeR_TV%]VRc_Z_X,%
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Salaries

MYV%UZdecZTeqd%$_R_TZR]%d`WehRcV%djdeV^%XV_VcReVU%R%cVRd`_RS]V%Xc`dd%T`de%`W%eYV%$dTR]%Z^aRTe%`W%R__fR]%
deVa+R_U+T`]f^_%Z_TcVRdVd,%B_%RUUZeZ`_*%?<F:M%fdVU%Z_W`c^ReZ`_%ac`gZUVU%Sj%eYV%UZdecZTe%e`%dfaa`ce%TVc+
eZ$TReVU%cVeZcVV%dR]Rcj%dRgZ_Xd,%:d%UZdTfddVU%SV]`h%Z_%eYV%>^a]`jVV%;V_V$ed%dVTeZ`_*%eYV%dR]Rcj%dRgZ_Xd%
RcV%`!dVe%Sj%eYV%Rdd`TZReVU%cVeZcVV%YVR]eY%SV_V$e%ViaV_dVd,%LfTY%UVeRZ]VU%Z_W`c^ReZ`_%Zd%_VTVddRcj%e`%
RTTfcReV]j%VdeZ^ReV%eYV%^f]eZjVRc%Z^aRTe%`W%deVa%R_U%T`]f^_%T`ded,%

?<F:M%W`f_U%eYRe%UZdecZTe%U`Tf^V_ed%Z_T]fUV%gRcZ`fd%aVcTV_eRXVd%W`c%R__fR]%deVa%R_U%T`]f^_%T`ded,%
?`c%ViR^a]V*%eYV%eYZcU%Z_eVcZ^%?`c^%FQI%Z_T]fUVd%R%0.0.+0/%ac`[VTeZ`_%`W%/,/'%W`c%TVceZ$TReVU%deVa+R_U+
T`]f^_%T`ded%R_U%.,5'%W`c%T]RddZ$VU,%A`hVgVc*%eYV%eYZcU%Z_eVcZ^%_RccReZgV%deReVd%/,0'%W`c%TVceZ$TReVU%R_U%
.,60'%W`c%T]RddZ$VU,%:]eY`fXY%eYVdV%gRcZR_TVd%RcV%^Z_`c*%R%SVde%acRTeZTV%Zd%e`%Via]RZ_%R_j%gRcZR_TVd%e`%
V_dfcV%Z_W`c^ReZ`_%Zd%T`_dZdeV_e]j%acVdV_eVU,

?<F:Mqd%FQ?I%U`Vd%_`e%Z_T]fUV%a`eV_eZR]%RUUZeZ`_R]%T`ded%cV]ReVU%e`%deReV%^Z_Z^f^%hRXV%Z_TcVRdVd*%
hYZTY%RcV%dTYVUf]VU%e`%Z_TcVRdV%e`%&/2%aVc%Y`fc%`_%CR_fRcj%/*%0.0/%R_U%&/3%aVc%Y`fc%`_%CR_fRcj%/*%
0.00,%MYV%dT`aV%`W%?<F:Mqd%h`c\%UZU%_`e%Z_T]fUV%R_%R_R]jdZd%e`%UVeVc^Z_V%ZW%eYVdV%Z_TcVRdVd%hZ]]%YRgV%R%
^ReVcZR]%V!VTe%`_%eYV%UZdecZTeqd%SfUXVe,

#)02*4'&2)( %&+&0*)1

?<F:Mqd%R_R]jdZd%`W%ViaV_UZefcVd%eYc`fXY%FRj%1/*%0.0.%R_U%ac`[VTeVU%ViaV_UZefcVd%eYc`fXY%Cf_V%0.0.%
Z_UZTReVd%eYRe%0./7+0.%f_cVdecZTeVU%XV_VcR]%Wf_U%TVceZ$TReVU%dR]Rcj%ViaV_dVd%RcV%`gVcSfUXVeVU%Sj%&1,/%
^Z]]Z`_,%MYV%R_R]jdZd%`W%cVdecZTeVU%cVd`fcTVd%Z_UZTReVd%eYRe%ac`[VTeVU%ViaV_dVd%RcV%`gVcSfUXVeVU%Sj%&2,.%
^Z]]Z`_*%Z_T]fUZ_X%&0,1%^Z]]Z`_%Z_%MZe]V%B,%

M`%T`^afeV%eYV%R__fR]%T`de%`W%deVa+R_U+T`]f^_*%?<F:M%fdVU%eYV%U`]]Rc%R^`f_e%TR]Tf]ReVU%Sj%eYV%
UZdecZTeqd%$_R_TZR]%djdeV^%R_U%UZgZUVU%Ze%Sj%eYV%0./7+0.%RU[fdeVU%SRdV%dR]Rcj%e`eR],%PYZ]V%eYZd%XV_VcReVd%
R%Xc`dd%cReV%`W%/,3'*%eYV%cReV%U`Vd%_`e%Z_T]fUV%cVeZcVV%dR]Rcj%dRgZ_Xd%R_U%Rdd`TZReVU%YVR]eY%SV_V$e%
T`ded*%hYZTY%_VVU%e`%SV%WRTe`cVU%Z_%e`%XV_VcReV%eYV%_Ve%cReV,%B_%?<F:Mqd%R_R]jdZd*%cVeZcVVd%Z_%0.0.+0/%
hY`%`TTfaZVU%RTeZgV%a`dZeZ`_d%Z_%0./7+0.%hVcV%cVa]RTVU%hZeY%_Vh%V^a]`jVVd%Re%]`hVc%dR]RcZVd,%LR]Rcj%
Z_W`c^ReZ`_%ac`gZUVU%Sj%eYV%UZdecZTe%dfaa`ced%R__fR]%cVeZcVV%dR]Rcj%dRgZ_Xd%`W%Raac`iZ^ReV]j%&0,.%^Z]]Z`_,%
A`hVgVc*%eYZd%dRgZ_Xd%Zd%`!dVe%R_U%^Rj%SV%ViTVVUVU%Sj%eYV%RUUZeZ`_R]%T`ded%R_U%]`_X+eVc^%]ZRSZ]ZeZVd%
cV]ReVU%e`%cVeZcVV%YVR]eY%SV_V$ed,%

MYV%UZdecZTeqd%eYZcU%Z_eVcZ^%?`c^%FQI%Z_T]fUVd%eYV%RUUZeZ`_%`W%&0,2%^Z]]Z`_%Z_%f_cVdecZTeVU%TVceZ$TReVU%
dR]RcZVd%Z_%0.0.+0/*%UfV%e`%a`dZeZ`_d%SVZ_X%dYZWeVU%Wc`^%MZe]V%B%Wf_UZ_X,%MYZd%dR]Rcj%dYZWe%hRd%cVa`ceVU%
Z_%eYV%f_cVdecZTeVU%?`c^%FQI*%Sfe%Ze%RaaVRcd%Ze%hRd%_`e%cVUfTVU%Wc`^%eYV%cVdecZTeVU%?`c^%FQI*%eYVcVSj%
`gVcdeReZ_X%T`^SZ_VU%dR]RcZVd%Sj%eYZd%R^`f_e,%?<F:Mqd%FQ?I%RU[fdeVU%W`c%eYV%cVUfTeZ`_%Z_%cVdecZTeVU%
dR]RcZVd%Z_%0.0.+0/%R_U%RUUVU%`_X`Z_X%dR]Rcj%ViaV_dVd%cV]ReVU%e`%`_V+eZ^V%dRgZ_Xd%Z_%0./7+0.%(UfV%e`%
<HOB=+/7)%W`c%dfSdeZefeVd*%ViecR%Ufej*%VeT,%MYVdV%`_X`Z_X%dR]Rcj%ViaV_dVd%hVcV%RUUVU%fdZ_X%eYV%XcVReVc%
`W%0./6+/7%`c%0./7+0.%ViaV_dVd%Rd%R%SRdZd%W`c%eYV%ac`[VTeZ`_,

#+&11*4)( %&+&0*)1

?<F:Mqd%R_R]jdZd%`W%ViaV_UZefcVd%eYc`fXY%FRj%1/*%0.0.%R_U%ac`[VTeVU%ViaV_UZefcVd%eYc`fXY%Cf_V%0.0.%
Z_UZTReVd%eYRe%0./7+0.%f_cVdecZTeVU%XV_VcR]%Wf_U%T]RddZ$VU%dR]Rcj%ViaV_dVd%RcV%`gVcSfUXVeVU%Sj%&/,0%
^Z]]Z`_*%R_U%cVdecZTeVU%cVd`fcTVd%RcV%`gVcSfUXVeVU%Sj%&/,/%^Z]]Z`_,

M`%T`^afeV%eYV%R__fR]%deVa%T`de%W`c%T]RddZ$VU%V^a]`jVVd*%?<F:M%fdVU%eYV%U`]]Rc%R^`f_e%TR]Tf]ReVU%Sj%
eYV%UZdecZTeqd%$_R_TZR]%djdeV^%R_U%UZgZUVU%Ze%Sj%eYV%0./7+0.%RU[fdeVU%SRdV%dR]Rcj%e`eR]*%hYZTY%XV_VcReVd%R%
Xc`dd%cReV%`W%,35',%

?<F:Mqd%0.0.+0/%FQ?I%Z_T]fUVd%eYV%RUUZeZ`_%`W%`_X`Z_X%dR]Rcj%ViaV_dVd%cV]ReVU%e`%`_V+eZ^V%dRgZ_Xd%Z_%
0./7+0.%(UfV%e`%<HOB=+/7)%W`c%aRce+eZ^V%Y`fc]j%V^a]`jVVd*%ecR_da`ceReZ`_%R_U%Z_decfTeZ`_R]%RZUV%gRTR_+
TZVd*%`gVceZ^V*%dfSdeZefeVd*%VeT,%MYVdV%`_X`Z_X%dR]Rcj%ViaV_dVd%hVcV%RUUVU%fdZ_X%eYV%XcVReVc%`W%0./6+/7%
`c%0./7+0.%ViaV_dVd%Rd%R%SRdZd%W`c%eYV%ac`[VTeZ`_,
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$,/+.3)) ")-)421

;V_V$e%RTT`f_ed%RcV%^RZ_eRZ_VU%Z_%R%hVS+SRdVU%djdeV^*%dfaa`ceVU%Sj%eYV%Z_dfcR_TV%ac`gZUVc*%R_U%
RTT`f_eVU%W`c%Z_%eYV%UZdecZTeqd%$_R_TZR]%djdeV^,%G`%SfUXVe%^`_Ze`cZ_X%cVa`ce%eYRe%Z_T]fUVU%VRTY%
V^a]`jVV*%YZd%`c%YVc%a`dZeZ`_%Z_W`c^ReZ`_%R_U%eYV%R^`f_e%aRZU%Sj%eYV%UZdecZTe%W`c%YZd%`c%YVc%YVR]eY%SV_+
V$ed%hRd%ac`gZUVU%e`%eYV%defUj%eVR^,%B_eVcgZVhd%Z_UZTReVU%eYRe%V^a]`jVV%SV_V$e%UReRSRdVd%R_U%eYV%
XV_VcR]%]VUXVc%RcV%_`e%cVT`_TZ]VU%`_%R%cVXf]Rc%R_U%`_X`Z_X%SRdZd,%

?<F:Mqd%R_R]jdZd%`W%ViaV_UZefcVd%eYc`fXY%FRj%1/*%0.0.%R_U%ac`[VTeVU%ViaV_UZefcVd%eYc`fXY%Cf_V%
0.0.%Z_UZTReVd%eYRe%0./7+0.%f_cVdecZTeVU%XV_VcR]%Wf_U%ViaV_dVd%W`c%YVR]eY%R_U%hV]WRcV%T`ded%R_U%`eYVc%
a`deV^a]`j^V_e%SV_V$ed%(HI>;)%]VgZVd%RcV%`gVcSfUXVeVU%Sj%&0,4%^Z]]Z`_*%R_U%cVdecZTeVU%cVd`fcTVd%RcV%
`gVcSfUXVeVU%Sj%&/,3%^Z]]Z`_,%B_%RUUZeZ`_*%eYV%R_R]jdZd%Z_UZTReVd%eYRe%LMKL%R_U%I>KL%RcV%`gVcSfUXVeVU%
Sj%&0..*...%Z_%eYV%f_cVdecZTeVU%XV_VcR]%Wf_U%R_U%&7..*...%Z_%cVdecZTeVU%cVd`fcTVd,%:]]%`eYVc%SV_V$ed%
SfUXVed%T`^SZ_VU%RcV%`gVcSfUXVeVU%Sj%Raac`iZ^ReV]j%&2..*...,%

:d%UZdTfddVU%RS`gV*%eYV%UZdecZTeqd%eYZcU%Z_eVcZ^%cVa`ce%Z_T]fUVd%eYV%RUUZeZ`_%`W%&0,2%^Z]]Z`_%Z_%f_cVdecZTeVU%
XV_VcR]%Wf_U%TVceZ$TReVU%dR]RcZVd%Z_%0.0.+0/*%UfV%e`%a`dZeZ`_d%SVZ_X%dYZWeVU%Wc`^%MZe]V%B%Wf_UZ_X*%Sfe%Ze%
RaaVRcd%eYZd%R^`f_e%hRd%_`e%cVUfTVU%Wc`^%eYV%UZdecZTeqd%cVdecZTeVU%cVd`fcTVd,%?<F:Mqd%FQ?I%RU[fdeVU%
W`c%eYV%cVUfTeZ`_%`W%&4..*...%Z_%MZe]V%B%W`c%V^a]`jVV%SV_V$ed%Rdd`TZReVU%hZeY%eYZd%dR]Rcj%dYZWe,

?<F:Mqd%FQ?I%Z_T]fUVd%R_%`_X`Z_X%Z_TcVRdV%Z_%0.0.+0/%`W%&/,/%^Z]]Z`_%W`c%YVR]eY%R_U%hV]WRcV%ViaV_dVd*%
UfV%e`%eYV%`_V+eZ^V%cVSReV%ac`gZUVU%Z_%Cf_V%0.0.,%AVR]eY%R_U%hV]WRcV%SV_V$ed%hVcV%Z_TcVRdVU%Sj%7,2'%
VRTY%jVRc%Z_%0.0.+0/%R_U%0.0/+00,%MYZd%Z_TcVRdV%hRd%SRdVU%`_%eYV%^`de%TfccV_e%cReV%Z_W`c^ReZ`_%RgRZ]+
RS]V%Rd%`W%Cf_V%0.0.,%MYV%UZdecZTeqd%Sc`\Vc%Z_UZTReVU%eYRe%cReV%Z_TcVRdVd%W`c%T]RddZ$VU%V^a]`jVVd%^Rj%SV%
YZXYVc9%Y`hVgVc*%T]RddZ$VU%cReV%TYR_XVd%`TTfc%Z_%CR_fRcj%R_U%Raa]j%e`%`_]j%dZi%^`_eYd%`W%eYV%0.0.+0/%
$dTR]%jVRc,

MYV%VdeZ^ReVU%R__fR]%aRj+Rd+j`f+X`%T`ded%W`c%_Vh%TVceZ$TReVU%cVeZcVVd%YRgV%SVV_%RUUVU%e`%?<F:Mqd%
FQ?I%Re%eYV%cReV%`W%&32.*...%Z_%0.0.+0/%R_U%R_%RUUZeZ`_R]%&5./*...%Z_%0.0/+00,%B_%RUUZeZ`_%e`%eYV%
R__fR]%T`ded*%]`_X+eVc^%HI>;%]ZRSZ]ZeZVd%RcV%VdeZ^ReVU%e`%Z_TcVRdV%Sj%^`cV%eYR_%&1%^Z]]Z`_%Z_%0.0.+0/%
R_U%&2%^Z]]Z`_%Z_%0.0/+00,%MYVdV%ViaV_dVd%hVcV%SRdVU%`_%eYV%HI>;%RTefRcZR]%cVa`ce%W`c%eYV%$dTR]%jVRc%
V_UZ_X%Cf_V%0./7*%eYV%VdeZ^ReVU%7,2'%^VUZTR]%cReV%Z_TcVRdVd%Z_%0.0.+0/%R_U%0.0/+00*%R_U%`eYVc%UZdecZTe%
ac`gZUVU%Z_W`c^ReZ`_,%PYZ]V%Ze%Zd%`fedZUV%eYV%dT`aV%`W%eYZd%R_R]jdZd%e`%TR]Tf]ReV%R_U%ac`[VTe%eYV%ViRTe%
eZ^Z_X%R_U%Z^aRTe%`W%HI>;%ViaV_dVd*%eYV%_f^SVc%`W%cVeZcVVd%(1*//6)%`_%eYV%UZdecZTe%YVR]eY%a]R_%T`_eZ_fVd%
e`%Xc`h%T]`dVc%e`%eYV%_f^SVc%`W%RTeZgV%V^a]`jVVd%(2*056)*%R_U%eYV%]Vgj%W`c%cVeZcVV%YVR]eY%R_U%hV]WRcV%
T`ded%dY`f]U%SV%T]`dV]j%^`_Ze`cVU%e`%V_dfcV%Ze%Zd%df"TZV_e%e`%T`gVc%eYV%R__fR]%aRj+Rd+j`f+X`%T`de*%Re%R%
^Z_Z^f^*%R_U%e`%V_dfcV%eYRe%eYV%f_Wf_UVU%]ZRSZ]Zej%W`c%HI>;%U`Vd%_`e%T`_eZ_fV%e`%Xc`h,

Books and Supplies

;RdVU%`_%?<F:Mqd%R_R]jdZd*%R_%f_fdfR]]j%]RcXV%a`ceZ`_%`W%eYV%0./7+0.%S``\d%R_U%dfaa]ZVd%SfUXVe%
hZ]]%_`e%SV%ViaV_UVU,%MYV%UZdecZTeqd%eYZcU%Z_eVcZ^%ViVTfeZgV%df^^Rcj%Z_UZTReVd%eYRe%TRccj`gVc%Wf_Ud%RcV%
SfUXVeVU%Z_%S``\d%R_U%dfaa]ZVd%Rd%R%a]RTVY`]UVc%f_eZ]%eYV%UZdecZTe%UVeVc^Z_Vd%Y`h%e`%ViaV_U%eYV^,%
?<F:Mqd%R_R]jdZd%`W%ViaV_UZefcVd%eYc`fXY%FRj%1/*%0.0.%R_U%ac`[VTeVU%ViaV_UZefcVd%eYc`fXY%Cf_V%
0.0.%Z_UZTReVd%eYRe%0./7+0.%f_cVdecZTeVU%XV_VcR]%Wf_U%ViaV_dVd%W`c%S``\d%R_U%dfaa]ZVd%RcV%`gVcSfU+
XVeVU%Sj%&1,4%^Z]]Z`_*%R_U%cVdecZTeVU%cVd`fcTVd%RcV%`gVcSfUXVeVU%Sj%&2,/%^Z]]Z`_,%MYV%gRTR_Tj%Z_%eYV%
WRTZ]ZeZVd%RU^Z_ZdecReZgV%a`dZeZ`_%^Rj%T`_ecZSfeV%e`%eYV%f_UVcViaV_UZefcV%`W%&/,6%^Z]]Z`_%Z_%eYV%c`feZ_V%
cVdecZTeVU%^RZ_eV_R_TV%RTT`f_e%(KKF:)*%hYZTY%Zd%aRce%`W%eYV%cVdecZTeVU%cVd`fcTVd%e`eR],%HeYVc%dZX_Z$+
TR_e%a`ceZ`_d%`W%eYV%f_daV_e%Wf_Ud%RaaVRc%e`%cVdZUV%Z_%]`eeVcj%Z_decfTeZ`_R]%^ReVcZR]d%&/,0%^Z]]Z`_*%`eYVc%
cVdecZTeVU%]`TR]%cVd`fcTVd%&/,0%^Z]]Z`_*%MZe]V%BBB%&7..*...*%LB@%&7..*...*%FVUZ+<R]%&5..,...*%R_U%eYV%
RWeVc%dTY``]%ac`XcR^d%&5..*...,%?<F:Mqd%R_R]jdZd%Z_T]fUVd%dYZWeZ_X%&3,3%^Z]]Z`_%W`c%<HOB=+/7%cV]ReVU%
ViaV_dVd*%`cZXZ_R]]j%aRZU%Wc`^%Wf_U%0/*%e`%WVUVcR]%]VRc_Z_X%]`dd%^ZeZXReZ`_%cVd`fcTVd,

MYV%eYZcU%Z_eVcZ^%ViVTfeZgV%df^^Rcj%R_U%`eYVc%Z_W`c^ReZ`_%ac`gZUVU%Sj%eYV%UZdecZTe%hVcV%fdVU%e`%dfaa`ce%
RUUZeZ`_d%R_U%cVUfTeZ`_d%Z_%?<F:Mqd%FQ?I,%=ZdecZTe%dacVRUdYVVed%ac`gZUVU%W`c%eYV%eYZcU%Z_eVcZ^%FQ?I%TR]+

/.



Tf]ReZ`_%Z_T]fUV%eYV%RUUZeZ`_%`W%eVieS``\%RU`aeZ`_d%e`eR]Z_X%&/.%^Z]]Z`_%Z_%0.0.+0/%R_U%&3%^Z]]Z`_%Z_%0.0/+
00,%A`hVgVc*%Z_eVcgZVhd%R_U%`eYVc%UZdecZTe+ac`gZUVU%U`Tf^V_ed%Z_UZTReV%&2%^Z]]Z`_%e`%&4%^Z]]Z`_%Zd%_VVUVU%
W`c%eVieS``\%RU`aeZ`_d%Z_%VRTY%`W%eYVdV%jVRcd*%R_U%RUUZeZ`_R]%Wf_Ud%hZ]]%SV%_VVUVU%Z_%0.00+01,%MYVcVW`cV*%
?<F:M%Z_T]fUVU%&4%^Z]]Z`_%Z_%0.0.+0/%R_U%&2%^Z]]Z`_%Z_%0.0/+00%Z_%Zed%FQ?I%W`c%eVieS``\%RU`aeZ`_d,%

H_V+eZ^V%dRgZ_Xd%Z_%S``\d%R_U%dfaa]j%T`ded%cV]ReVU%e`%cVdecfTefcV%`W%eYV%0./7+0.%dTY``]%jVRc%UfV%e`%
<HOB=+/7%hVcV%RUUVU%SRT\%e`%?<F:Mqd%FQ?I%Z_%0.0.+0/%Rd%`_X`Z_X%ViaV_dVd%fdZ_X%eYV%XcVReVc%`W%
0./6+/7%`c%0./7+0.%ViaV_dVd%Rd%eYV%SRdZd%W`c%eYV%ac`[VTeZ`_,%:]]%S``\d%R_U%dfaa]ZVd%SfUXVeVU%e`%<LB%
R_U%LB@%hVcV%eVc^Z_ReVU%Z_%0.0/+00%UfV%e`%eYV%ViaZcReZ`_%`W%Wf_UZ_X,%MYV%?<F:M%FQ?I%R]d`%Z_T]fUVd%
RU[fde^V_ed%SRdVU%`_%eYV%T`_df^Vc%acZTV%Z_UVi%(<IB),

Services and Other Operating

MYV%UZdecZTeqd%dVT`_U%Z_eVcZ^%ViVTfeZgV%df^^Rcj%Z_UZTReVU%eYRe%d`^V%`W%eYV%SfUXVeVU%ac`WVddZ`_R]%
UVgV]`a^V_e%ViaV_dVd%UZU%_`e%`TTfc*%R_U%eYZd%^Rj%YRgV%SVV_%WfceYVc%ViRTVcSReVU%Sj%eYV%cVdecfTefcV%`W%
eYV%0./7+0.%dTY``]%jVRc%UfV%e`%<HOB=+/7,%?<F:Mqd%R_R]jdZd%`W%ViaV_UZefcVd%eYc`fXY%FRj%1/*%0.0.%R_U%
ac`[VTeVU%ViaV_UZefcVd%eYc`fXY%Cf_V%0.0.%Z_UZTReVd%eYRe%0./7+0.%f_cVdecZTeVU%XV_VcR]%Wf_U%ViaV_dVd%
W`c%dVcgZTVd%R_U%`eYVc%`aVcReZ_X%ViaV_UZefcVd%RcV%`gVcSfUXVeVU%Sj%&0,1%^Z]]Z`_*%acZ^RcZ]j%SVTRfdV%`W%
&/,2%^Z]]Z`_%Z_%feZ]Zej%dRgZ_Xd,%

MYV%R_R]jdZd%Z_UZTReVd%eYRe%cVdecZTeVU%cVd`fcTVd%ViaV_dVd%RcV%`gVcSfUXVeVU%Sj%&6,4%^Z]]Z`_9%eYZd%
Z_T]fUVd%daVTZR]%VUfTReZ`_%ViaV_dVd%eYRe%RaaVRc%e`%SV%`gVcSfUXVeVU%Sj%&0,0%^Z]]Z`_*%acZ^RcZ]j%Z_%_`_+
afS]ZT%dTY``]%(GIL)%R_U%`eYVc%T`_ecRTed,%:%cVgZVh%`W%eYV%dacVRUdYVVe%ac`gZUVU%Sj%eYV%UZdecZTe%e`%dfaa`ce%
SfUXVeVU%daVTZR]%VUfTReZ`_%ViaV_dVd%W`f_U%eYRe%hYZ]V%eYV%^VeY`U`]`Xj%fdVU%e`%ac`[VTe%ViaV_dVd%
RaaVRcd%d`f_U*%eYV%SRdZd%`W%eYV%ac`[VTeZ`_%fdVU%0./6+/7%VdeZ^ReVU%RTefR]d%cReYVc%eYR_%0./6+/7%f_Rf+
UZeVU%RTefR]d,%MYV%gRTR_Tj%Z_%eYV%WRTZ]ZeZVd%RU^Z_ZdecReZgV%a`dZeZ`_%^Rj%T`_ecZSfeV%e`%eYV%f_UVcViaV_UZ+
efcV%`W%&/,/%^Z]]Z`_%Z_%eYV%KKF:,%HeYVc%dZX_Z$TR_e%a`ceZ`_d%`W%eYV%f_daV_e%Wf_Ud%RaaVRc%e`%cVdZUV%Z_%LB@%
&/,2%^Z]]Z`_*%MZe]V%BO%IRce%:%&/,3%^Z]]Z`_*%gRcZ`fd%TRcVVc%eVTY_ZTR]%VUfTReZ`_%ac`XcR^d%&4..*...*%FVUZ+<R]%
&3..*...*%MZe]V%B%&3..*...%R_U%`eYVc%cVdecZTeVU%]`TR]%cVd`fcTVd%&4..*...,

MYV%eYZcU%Z_eVcZ^%ViVTfeZgV%df^^Rcj%R_U%`eYVc%Z_W`c^ReZ`_%ac`gZUVU%Sj%eYV%UZdecZTe%hVcV%fdVU%e`%dfaa`ce%
RUUZeZ`_d%R_U%cVUfTeZ`_d%Z_%?<F:Mqd%FQ?I*%Z_T]fUZ_X%R_%Z_TcVRdV%`W%3'%aVc%jVRc%Z_%feZ]ZeZVd,%

H_V+eZ^V%dRgZ_Xd%Z_%dVcgZTVd%R_U%`eYVc%`aVcReZ_X%T`ded%cV]ReVU%e`%cVdecfTefcV%`W%eYV%0./7+0.%dTY``]%jVRc%
UfV%e`%<HOB=+/7%hVcV%RUUVU%SRT\%e`%?<F:Mqd%FQ?I%Z_%0.0.+0/%Rd%`_X`Z_X%ViaV_dVd%fdZ_X%eYV%XcVReVc%
`W%0./6+/7%`c%0./7+0.%ViaV_dVd%Rd%eYV%SRdZd%W`c%eYV%ac`[VTeZ`_,%?<F:Mqd%FQ?I%Z_T]fUVd%eYV%fdV%`W%R]]%
WVUVcR]%R_U%deReV%<HOB=+/7%cV]ZVW%Wf_Ud%Z_%0.0.+0/%(ViT]fUZ_X%eYV%&3,3%^Z]]Z`_%ViaV_UVU%Z_%0./7+0.),%:]]%
dVcgZTVd%SfUXVeVU%e`%eYV%E`h%IVcW`c^Z_X%LefUV_ed%;]`T\%@cR_e%hVcV%eVc^Z_ReVU%Z_%0.0.+0/*%R_U%eY`dV%
SfUXVeVU%e`%<LB%R_U%LB@%hVcV%eVc^Z_ReVU%Z_%0.0/+00%UfV%e`%eYV%ViaZcReZ`_%`W%Wf_UZ_X,%LaVTZR]%VUfTReZ`_%
dVcgZTV%ac`gZUVc%ViaV_UZefcVd%hVcV%Z_TcVRdVU%Raac`iZ^ReV]j%6'%aVc%jVRc%SRdVU%`_%eYV%YZde`cZTR]%RgVc+
RXV%`W%0./5+/6%RTefR]%ViaV_UZefcVd%T`^aRcVU%e`%0./6+/7%RTefR]%ViaV_UZefcVd%(Rd%cVa`ceVU%Z_%eYV%LaVTZR]%
>UfTReZ`_%FRZ_eV_R_TV%`W%>!`ce%(L>F:%cVa`ced)),%MYV%?<F:M%FQ?I%R]d`%Z_T]fUVd%RU[fde^V_ed%SRdVU%`_%
eYV%<IB,

Capital Outlay

B_eVcgZVhd%Z_UZTReVU%eYRe%TRaZeR]%`fe]Rj%ViaV_dVd%aRZU%Sj%eYV%XV_VcR]%Wf_U%RcV%ejaZTR]]j%SfUXVeVU%fdZ_X%
R%kVc`+SRdVU%SfUXVeZ_X%^VeY`U,%?<F:Mqd%R_R]jdZd%W`f_U%_`%dZX_Z$TR_e%gRcZR_TV%Z_%eYV%f_cVdecZTeVU%XV_+
VcR]%Wf_U*%R_U%cVdecZTeVU%cVd`fcTVd%RcV%`gVcSfUXVeVU%Sj%&/,/%^Z]]Z`_,%MYV%^R[`cZej%`W%eYV%`gVcSfUXVeVU%
R^`f_e%Zd%Z_%KKF:%(&3..*...)%R_U%eYV%<RcVVc%MVTY_ZTR]%>UfTReZ`_%B_TV_eZgV%@cR_e%(&2..*...),%

//



Other Outgo/Indirect Costs

B_%0./7+0.*%eYV%UZdecZTe%Raa]ZVU%Z_UZcVTe%T`ded%e`%Zed%cVdecZTeVU%ac`XcR^d%Z_T]fUZ_X%daVTZR]%VUfTReZ`_,%
?<F:M%cVUfTVU%eYV%Z_UZcVTe%T`de%VRc_Z_Xd%Z_%eYV%f_cVdecZTeVU%XV_VcR]%Wf_U%Sj%&/,2%^Z]]Z`_%SRdVU%`_%eYV%
cVUfTVU%ViaV_UZefcVd%Z_T]fUVU%Z_%Zed%R_R]jdZd,

?<F:Mqd%FQ?I%Raa]ZVd%R_%Z_UZcVTe%T`de%cReV%`W%1,57'%Z_%0.0.+0/%R_U%1,7/'%Z_%0.0/+00%SRdVU%`_%eYV%
0./6+/7%f_RfUZeVU%RTefR]d%Z_UZcVTe%T`de%cReV%h`c\dYVVe%(?`c^%B<K),

Other Financing Sources/Uses

Transfers In

MYV%UZdecZTe%ecR_dWVcd%Wf_Ud%Wc`^%eYV%TYRceVc%dTY``]d%Wf_U%e`%eYV%XV_VcR]%Wf_U%W`c%WVVd%R_U%`gVcdZXYe%
T`ded,%B_%?<F:Mqd%FQ?I*%eYZd%ecR_dWVc%Zd%Rddf^VU%e`%SV%`_X`Z_X%Re%eYV%eYZcU%Z_eVcZ^%&0,0%^Z]]Z`_%SfU+
XVeVU%R^`f_e,

Transfers Out

MYV%eYZcU%Z_eVcZ^%cVa`ce%Z_T]fUVU%T`_ecZSfeZ`_d%e`%eYV%TYRceVc%dTY``]d*%RUf]e%VUfTReZ`_%R_U%TYZ]U%UVgV]+
`a^V_e%Wf_Ud,%B_%?<F:Mqd%FQ?I*%eYVdV%ecR_dWVcd%RcV%Rddf^VU%e`%SV%`_X`Z_X%Re%eYV%eYZcU%Z_eVcZ^%&0,4%
^Z]]Z`_%SfUXVeVU%R^`f_e,

Contributions

PYV_%cVgV_fVd%Z_%cVdecZTeVU%ac`XcR^d%RcV%Z_df"TZV_e%e`%dfaa`ce%ac`XcR^%ViaV_UZefcVd*%R%T`_ecZSfeZ`_%
Wc`^%eYV%f_cVdecZTeVU%XV_VcR]%Wf_U%Zd%cVbfZcVU,%KVdecZTeVU%ac`XcR^d%dY`f]U%SV%dV]W+dfaa`ceZ_X*%hZeY%eYV%
ViTVaeZ`_%`W%daVTZR]%VUfTReZ`_*%c`feZ_V%cVdecZTeVU%^RZ_eV_R_TV*%R_U%R_j%cVdecZTeVU%ac`XcR^%eYV%UZdecZTe%
YRd%^RUV%R%UV]ZSVcReV%UVTZdZ`_%e`%dfaa`ce%hZeY%f_cVdecZTeVU%XV_VcR]%Wf_Ud,%MYV%daVTZR]%VUfTReZ`_%ac`+
XcR^%ejaZTR]]j%YRd%Z_df"TZV_e%deReV%R_U%WVUVcR]%Wf_UZ_X%dfaa`ce*%R_U%eYV%UZdecZTe%Zd%cVbfZcVU%e`%^R\V%R%
1'%T`_ecZSfeZ`_%e`%eYV%c`feZ_V%cVdecZTeVU%^RZ_eV_R_TV%RTT`f_e,%

=fV%e`%Z_TcVRdZ_X%T`ded%jVRc+`gVc+jVRc*%eYV%UZdecZTe%^Rj%_VVU%e`%cVUfTV%ViaV_UZefcVd%Z_%dVgVcR]%`W%Zed%
cVdecZTeVU%cVd`fcTVd%e`%cV^RZ_%hZeYZ_%eYV%ac`[VTeVU%cVgV_fV%VdeZ^ReVd,%PYV_%cVdecZTeVU%cVd`fcTV%ViaV_+
UZefcV%SfUXVed%ViTVVUVU%ac`[VTeVU%cVgV_fV%Z_%eYV%dfSdVbfV_e%jVRcd%`W%eYV%FQ?I*%?<F:M%cVUfTVU%
ViaV_UZefcVd%Z_%eYV%2...%(S``\d%R_U%dfaa]ZVd)%R_U%3...%(dVcgZTVd%R_U%`eYVc%`aVcReZ_X)%`S[VTe%T`UVd%
hYVcV%a`ddZS]V%e`%cV^RZ_%hZeYZ_%eYV%ac`[VTeVU%cVgV_fV%VdeZ^ReVd,%A`hVgVc*%eYZd%RTeZ`_%^Rj%R]d`%R!VTe%
ac`XcR^d%Sj%eYV%cVUfTeZ`_%`W%ViaV_UZefcVd%W`c%eYVdV%ZeV^d,%G`%cVUfTeZ`_d%hVcV%^RUV%Z_%dR]Rcj%R_U%
SV_V$e%SfUXVed,%:%T`_ecZSfeZ`_%hRd%^RUV%Wc`^%eYV%f_cVdecZTeVU%XV_VcR]%Wf_U%e`%SR]R_TV%R_j%cVdecZTeVU%
cVd`fcTV%hYVcV%ViaV_UZefcVd%deZ]]%ViTVVUVU%cVgV_fV%RWeVc%eYVdV%RU[fde^V_ed,%

MYV%W`]]`hZ_X%eRS]V%dY`hd%ac`[VTeVU%T`_ecZSfeZ`_d%e`%eYV%UZdecZTeqd%cVdecZTeVU%cVd`fcTVd,
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Resource Code
Base Year

2019-20
Year 1

2020-21
Year 2

2021-22

Unrestricted Resources

Unrestricted 0000 ($89,249,124) ($95,584,657) ($111,646,314)

Total Unrestricted ($89,249,124) ($95,584,657) ($111,646,314)

Restricted Resources

School Improvement Grant 3180 $0 $0 $11,373,694

ESSA: School Improvement Funding (CSI) 3182 $0 $0 $280,213

Department of Rehabilitation: Workability 3410 $7,086 $13,028 $23,582

Medi-Cal Billing Option 5640 $0 $276,036 $895,270

Special Education Various $73,127,742 $77,341,620 $82,507,613

Ongoing & Major Maintenance Account 
(RRMA)

8150 $16,114,296 $ 17,953,973 $ 16,565,942

Total Restricted $89,249,124 $95,584,657 $111,646,314 

MYV%0./7+0.%eYZcU%Z_eVcZ^%cVa`ce%Z_T]fUVd%R%T`_ecZSfeZ`_%`W%&/5,3%^Z]]Z`_%e`%eYV%KKF:,%:WeVc%eYV%Raa]Z+
TReZ`_%`W%?<F:Mqd%RU[fde^V_ed*%eYZd%R^`f_e%hRd%cVUfTVU%e`%&/4,/%^Z]]Z`_,%:d%ac`gZUVU%Z_%eYV%0.0.+0/%
deReV%SfUXVe*%?<F:Mqd%FQ?I%ViT]fUVd%eYV%`_+SVYR]W%aV_dZ`_%T`_ecZSfeZ`_d%(cVd`fcTV%547.)%Wc`^%eYV%1'%
KKF:%TR]Tf]ReZ`_%VRTY%jVRc*%SVXZ__Z_X%Z_%0.0.+0/,%

Restricted Resources

>iaV_UZefcVd%eYRe%bfR]ZWj%e`%SV%TYRcXVU%RXRZ_de%cVdecZTeVU%cVd`fcTVd%dY`f]U%SV%Raac`acZReV]j%T`UVU%e`%eYV%
Raa]ZTRS]V%ac`XcR^d,%MYZd%YV]ad%ac`gZUV%^RiZ^f^%#ViZSZ]Zej%R_U%RgRZ]RSZ]Zej%`W%f_cVdecZTeVU%Wf_UZ_X*%hYZTY%
TR_%ejaZTR]]j%SV%fdVU%W`c%R_j%VUfTReZ`_R]%afca`dV,%=VgV]`aZ_X%a]R_d%e`%fdV%cVdecZTeVU%Wf_Ud%Zd%R_%Z_eVXcR]%aRce%
`W%^RiZ^ZkZ_X%SfUXVed%R_U%daV_UZ_X%TRaRTZej,%:]eY`fXY%d`^V%f_daV_e%cVdecZTeVU%Wf_Ud%^Rj%SV%cV]ReVU%e`%
eYV%cVdecfTefcV%`W%eYV%0./7+0.%dTY``]%jVRc%UfV%e`%<HOB=+/7*%SRdVU%`_%eYV%R^`f_e%`W%TRccj`gVc%W`c%XcR_ed%R_U%
V_eZe]V^V_ed*%Ze%RaaVRcd%eYRe%R]]%cVdecZTeVU%Wf_Ud%^Rj%_`e%SV%^RiZ^ZkVU%acZ`c%e`%eYV%ViaV_UZefcV%`W%f_cVdecZTeVU%
cVd`fcTVd,%>iR^a]Vd%`W%ac`[VTeVU%0./7+0.%f_daV_e%cVdecZTeVU%Wf_Ud%Z_T]fUV8%&3,3%^Z]]Z`_%MZe]V%B*%&2,/%^Z]]Z`_%
LB@*%&0,3%^Z]]Z`_%KKF:*%&0,1%^Z]]Z`_%MZe]V%BO*%&0,/%^Z]]Z`_%<LB*%R_U%&0,/%^Z]]Z`_%`eYVc%cVdecZTeVU%]`TR],

Multiyear Financial Projection Analysis

?<F:M%YRd%R_R]jkVU%R]]%XV_VcR]%Wf_U%d`fcTVd%R_U%ViaV_UZefcV%TReVX`cZVd%Sj%cVd`fcTV,%MYV%f_cVdecZTeVU%
XV_VcR]%Wf_U%df^^Rcj%SV]`h%Z_T]fUVd%R%T`]f^_%dY`hZ_X%eYV%defUj%eVR^qd%RU[fde^V_ed%e`%eYV%SRdV%jVRc%
R_U%Z_UZTReVd%eYRe*%hZeY`fe%cVgV_fV%Z_TcVRdVd%R_U-`c%ViaV_UZefcV%cVUfTeZ`_d*%UV$TZe%daV_UZ_X%`W%&/7,54%
^Z]]Z`_%Zd%ac`[VTeVU%Z_%0.0.+0/%R_U%&21,.3%^Z]]Z`_%Z_%0.0/+00,%MYV%f_cVdecZTeVU%XV_VcR]%Wf_U%V_UZ_X%
SR]R_TV%Zd%ac`[VTeVU%e`%UVT]Z_V%Wc`^%&6.,31%^Z]]Z`_%(/1,7/'%+%eYZd%Z_T]fUVd%eYV%&3,3%^Z]]Z`_%W`c%<HOB=+/7%
T`ded%eYRe%RcV%TYRcXVU%e`%cVdecZTeVU%cVd`fcTVd%Z_%0./7+0.%Sfe%eYV%cVgV_fV%Zd%cVT`X_ZkVU%Z_%0.0.+0/*%Rd%
R]]`hVU%Sj%<=>)%Z_%0./7+0.%e`%&/5,51%^Z]]Z`_%(1,.3')%Z_%0.0/+00,

M`%ac`eVTe%eYV%UZdecZTeqd%$_R_TZR]%d`]gV_Tj%R_U%V]Z^Z_ReV%UV$TZe%daV_UZ_X*%eYV%UZdecZTe%hZ]]%_VVU%e`%^R\V%
UZ"Tf]e%TY`ZTVd%RS`fe%hYZTY%ViaV_UZefcVd%R_U%ac`XcR^d%hZ]]%T`_eZ_fV%e`%SV%Wf_UVU%R_U%hYZTY%hZ]]%SV%
dTR]VU%SRT\*%cVT`_$XfcVU%`c%V]Z^Z_ReVU*%f_]Vdd%R%dZX_Z$TR_e%Z_TcVRdV%Z_%`_X`Z_X%Wf_UZ_X%Zd%ac`gZUVU,

/1



Unrestricted General Fund Summary

Description Object Code
Base Year

2019-20

Adjustments

to Base Year

Year 2

2020-21

Year 3

2021-22

A. Revenues

  LCFF Sources 8010-8099  411,121,607.75  (153,219.00)  409,495,717.75  409,518,684.75 

  Federal Revenue 8100-8299  155,908.30  332,857.00  300,000.00  300,000.00 

  Other State Revenues 8300-8599  12,021,397.78  (93,161.00)  7,678,669.00  7,577,669.00 

  Other Local Revenues 8600-8799  7,577,955.55  62,956.00  6,714,964.00  6,714,964.00 

  Total, Revenue 430,876,869.38  149,433.00  424,189,350.75  424,111,317.75 

B. Expenditures

'1:<4A/-<10 ,-5-:41; 1000-1999  160,345,199.44  (3,075,376.00)  162,849,062.14  162,810,220.51 

'5-;;4A10 ,-5-:41; 2000-2999  40,685,765.82  (1,232,997.00)  41,055,123.18  41,289,137.39 

)6958@11 &171A<; 3000-3999  109,146,396.02  (3,060,297.00)  113,908,845.00  120,609,847.29 

  Books and Supplies 4000-4999  6,521,592.33  (3,621,438.00)  10,388,810.39  9,151,729.69 

  Services and Other Operating Expenditures 5000-5999  24,638,110.21  (2,341,632.00)  25,626,056.86  26,644,318.99 

  Capital Outlay/Depreciation 6000-6999  448,316.02  53,390.00  611,016.02  611,016.02 

  Other Outgo (excluding Transfers of Indirect Costs) 7100-7299, 7400-7499  917,738.00  50,438.00  967,986.00  967,527.00 

  Other Outgo - Transfers of Indirect Costs 7300-7399  (8,880,421.50)  1,378,283.18  (7,448,894.85)  (6,974,190.13)

  Other Adjustments - Expenditures  -    -   

  Total, Expenditures 333,822,696.34  (11,849,628.82)  347,958,004.74  355,109,606.76 

'% )?/1;; "(1A/417/@# 82 +1>17=1; 8>1: )?91704<=:1; .128:1
Other Financing Sources and Uses

 97,054,173.04  11,999,061.82  76,231,346.01  69,001,710.99 

D. Other Financing Sources/Uses

  Interfund Transfers

    Transfers In 8900-8929  2,191,263.00  -    2,191,263.00  2,191,263.00 

    Transfers Out 7600-7629  2,594,535.42  -    2,594,535.42  2,594,535.42 

  Other Sources/Uses

    Sources 8930-8979  -    -    -    -   

    Uses 7630-7699  -    -    -    -   

    Other Adjustments - Other Financing Uses  -    -   

  Contributions 8980-8999  (93,420,037.00)  4,170,912.92  (95,584,657.39)  (111,646,314.47)

  Total, Other Financing Sources/Uses (93,823,309.42)  4,170,912.92  (95,987,929.81)  (112,049,586.89)

E. Net Increase (Decrease) in Fund Balance/Net Position  3,230,863.62  16,169,974.74  (19,756,583.80)  (43,047,875.90)

F. Fund Balance, Reserves/Net Position

  Beginning Fund Balance/Net Position

    As of July 1 - Unaudited 9791  61,133,834.79  80,534,673.15  60,778,089.35 

    Audit Adjustments 9793  -    -    -   

    As of July 1- Audited  61,133,834.79  80,534,673.15  60,778,089.35 

    Other Restatements 9795  -    -    -   

    Adjusted Beginning Balance  61,133,834.79  80,534,673.15  60,778,089.35 

  Ending Balance/Net Position, June 30  80,534,673.15  60,778,089.35  17,730,213.45 

  Components of Ending Fund Balance

    Nonspendable 9710-9719  329,056.94  329,056.94  329,056.94 

    Restricted 9740  -    -    -   

    Committed

      Stabilization Arrangements 9750  -    -    -   

      Other Commitments 9760  -    -    -   

    Assigned

      Other Assignments 9780  -    -    -   

    Unassigned/Unappropriated

      Reserve for Economic Uncertainties 9789  10,742,864.04  12,337,768.96  11,412,415.39 

      Unassigned/Unappropriated Amount 9790  69,462,752.17  48,111,263.45  5,988,741.12 
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MYV%cVdecZTeVU%XV_VcR]%Wf_U%df^^Rcj%SV]`h%dY`hd%?<F:Mqd%R_R]jdZd%`W%eYV%UZdecZTeqd%cVdecZTeVU%
cVd`fcTVd%R_U%Z_T]fUVd%R%T`]f^_%dY`hZ_X%eYV%defUj%eVR^qd%RU[fde^V_ed%e`%eYV%SRdV%jVRc,

Restricted General Fund Summary

Description Object Code
Base Year

2019-20
Adjustments
to Base Year

Year 2
2020-21

Year 3
2021-22

A. Revenues

  LCFF Sources 8010-8099  -    -    -    -   

  Federal Revenue 8100-8299  66,562,042.59  (7,635,009.24)  105,945,607.51  40,918,220.48 

  Other State Revenues 8300-8599  63,050,864.29  (32,087.00)  63,372,600.10  59,842,080.10 

  Other Local Revenues 8600-8799  3,228,219.32  20,114.00  780,486.70  568,178.70 

  Total, Revenue  132,841,126.20  (7,646,982.24)  170,098,694.31  101,328,479.28 

B. Expenditures

'1:<4A/-<10 ,-5-:41; 1000-1999  59,149,067.10  (4,028,840.90)  55,091,332.06  55,917,702.03 

'5-;;4A10 ,-5-:41; 2000-2999  22,461,415.25  (1,131,353.32)  22,736,396.95  22,865,994.48 

)6958@11 &171A<; 3000-3999  65,801,858.48  (2,546,944.10)  66,097,867.43  69,024,244.41 

  Books and Supplies 4000-4999  16,294,117.20  (4,106,932.42)  11,541,656.21  6,768,364.77 

  Services and Other Operating Expenditures 5000-5999  55,173,097.16  (8,587,145.00)  102,415,551.19  51,673,285.70 

  Capital Outlay/Depreciation 6000-6999  9,155,476.82  (1,101,575.70)  2,462,989.02  1,151,625.39 

  Other Outgo (excluding Transfers of Indirect Costs)
7100-7299, 

7400-7499
 -    -    -    -   

  Other Outgo - Transfers of Indirect Costs 7300-7399  7,421,641.74  (1,378,283.18)  5,990,115.09  5,515,410.37 

  Other Adjustments - Expenditures  -    -   

  Total, Expenditures  235,456,673.75  (22,881,074.62)  266,335,907.95  212,916,627.15 

'% )?/1;; "(1A/417/@# 82 +1>17=1; 8>1: )?91704<=:1; .128:1 *<31:

Financing Sources and Uses
(102,615,547.55)  15,234,092.38  (96,237,213.64) (111,588,147.87)

D. Other Financing Sources/Uses

  Interfund Transfers

    Transfers In 8900-8929  -    -    -    -   

    Transfers Out 7600-7629  -    -    -    -   

  Other Sources/Uses

    Sources 8930-8979  -    -    -    -   

    Uses 7630-7699  -    -    -    -   

    Other Adjustments - Other Financing Uses  -    -   

  Contributions 8980-8999  93,420,037.00  (4,170,912.92)  95,584,657.39  111,646,314.47 

  Total, Other Financing Sources/Uses  93,420,037.00  (4,170,912.92)  95,584,657.39  111,646,314.47 

E. Net Increase (Decrease) in Fund Balance/Net Position  (9,195,510.55)  11,063,179.46  (652,556.25)  58,166.60 

F. Fund Balance, Reserves/Net Position

  Beginning Fund Balance/Net Position

    As of July 1 - Unaudited 9791  9,195,510.53  11,063,179.44  10,410,623.19 

    Audit Adjustments 9793  -    -    -   

    As of July 1- Audited  9,195,510.53  11,063,179.44  10,410,623.19 

    Other Restatements 9795  -    -    -   

    Adjusted Beginning Balance  9,195,510.53  11,063,179.44  10,410,623.19 

  Ending Balance/Net Position, June 30  11,063,179.44  10,410,623.19  10,468,789.79 

  Components of Ending Fund Balance

    Nonspendable 9710-9719  -    -    -   

    Restricted 9740  11,063,179.44  10,410,623.19  10,468,789.79 

    Committed

      Stabilization Arrangements 9750  -    -    -   

      Other Commitments 9760  -    -    -   

    Assigned

      Other Assignments 9780  -    -    -   

    Unassigned/Unappropriated

      Reserve for Economic Uncertainties 9789  -    -    -   

      Unassigned/Unappropriated Amount 9790  -    -    -   
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MYV%T`^SZ_VU%XV_VcR]%Wf_U%df^^Rcj%SV]`h%dY`hd%?<F:Mqd%R_R]jdZd%`W%R]]%eYV%UZdecZTeqd%f_cVdecZTeVU%R_U%
cVdecZTeVU%XV_VcR]%Wf_U%d`fcTVd%R_U%Z_T]fUVd%R%T`]f^_%dY`hZ_X%eYV%T`^SZ_VU%RU[fde^V_ed%e`%eYV%SRdV%jVRc,

Combined General Fund Summary

Description Object Code
Base Year 

2019-20
Adjustments
to Base Year

Year 2 
2020-21

Year 3
2021-22

A. Revenues

  LCFF Sources 8010-8099  411,121,607.75  (153,219.00)  409,495,717.75  409,518,684.75 

  Federal Revenue 8100-8299  66,717,950.89  (7,302,152.24)  106,245,607.51  41,218,220.48 

  Other State Revenues 8300-8599  75,072,262.07  (125,248.00)  71,051,269.10  67,419,749.10 

  Other Local Revenues 8600-8799  10,806,174.87  83,070.00  7,495,450.70  7,283,142.70 

  Total, Revenue  563,717,995.58  (7,497,549.24) 594,288,045.06  525,439,797.03 

B. Expenditures

'1:<4A/-<10 ,-5-:41; 1000-1999  219,494,266.54  (7,104,216.90)  217,940,394.20  218,727,922.54 

'5-;;4A10 ,-5-:41; 2000-2999  63,147,181.07  (2,364,350.32)  63,791,520.13  64,155,131.87 

)6958@11 &171A<; 3000-3999  174,948,254.50  (5,607,241.10)  180,006,712.43  189,634,091.70 

  Books and Supplies 4000-4999  22,815,709.53  (7,728,370.42)  21,930,466.60  15,920,094.46 

  Services and Other Operating Expenditures 5000-5999  79,811,207.37  (10,928,777.00)  128,041,608.05  78,317,604.69 

  Capital Outlay/Depreciation 6000-6999  9,603,792.84  (1,048,185.70)  3,074,005.04  1,762,641.41 

  Other Outgo (excluding Transfers of Indirect Costs) 7100-7299, 7400-7499  917,738.00  50,438.00  967,986.00  967,527.00 

  Other Outgo - Transfers of Indirect Costs 7300-7399  (1,458,779.76)  -    (1,458,779.76)  (1,458,779.76)

  Other Adjustments - Expenditures  -    -   

  Total, Expenditures  569,279,370.09 (34,730,703.44)  614,293,912.69  568,026,233.91 

'% )?/1;; "(1A/417/@# 82 +1>17=1; 8>1: )?91704<=:1; .128:1

Other Financing Sources and Uses
 (5,561,374.51)  27,233,154.20  (20,005,867.63)  (42,586,436.88)

D. Other Financing Sources/Uses

  Interfund Transfers

    Transfers In 8900-8929  2,191,263.00  -    2,191,263.00  2,191,263.00 

    Transfers Out 7600-7629  2,594,535.42  -    2,594,535.42  2,594,535.42 

  Other Sources/Uses

    Sources 8930-8979  -    -    -    -   

    Uses 7630-7699  -    -    -    -   

    Other Adjustments - Other Financing Uses  -    -   

  Contributions 8980-8999  -    -    -    -   

  Total, Other Financing Sources/Uses  (403,272.42)  -    (403,272.42)  (403,272.42)

E. Net Increase (Decrease) in Fund Balance/Net Position  (5,964,646.93)  27,233,154.20  (20,409,140.05)  (42,989,709.30)

F. Fund Balance, Reserves/Net Position

  Beginning Fund Balance/Net Position

    As of July 1 - Unaudited 9791  70,329,345.32  91,597,852.59  71,188,712.54 

    Audit Adjustments 9793  -    -    -   

    As of July 1- Audited  70,329,345.32  91,597,852.59  71,188,712.54 

    Other Restatements 9795  -    -    -   

    Adjusted Beginning Balance  70,329,345.32  91,597,852.59  71,188,712.54 

  Ending Balance/Net Position, June 30  91,597,852.59  71,188,712.54  28,199,003.24 

  Components of Ending Fund Balance

    Nonspendable 9710-9719  329,056.94  329,056.94  329,056.94 

    Restricted 9740  11,063,179.44  10,410,623.19  10,468,789.79 

    Committed

      Stabilization Arrangements 9750  -    -    -   

      Other Commitments 9760  -    -    -   

    Assigned

      Other Assignments 9780  -    -    -   

    Unassigned/Unappropriated

      Reserve for Economic Uncertainties 9789  10,742,864.04  12,337,768.96  11,412,415.39 

      Unassigned/Unappropriated Amount 9790  69,462,752.17  48,111,263.45  5,988,741.12 

%
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Other Funds

B_%RUUZeZ`_%e`%R_R]jkZ_X%eYV%XV_VcR]%Wf_U*%?<F:M%T`^a]VeVU%R%SRdZT%cVgZVh%`W%eYV%UZdecZTeqd%`eYVc%Wf_Ud%
e`%UVeVc^Z_V%eYVZc%a`ddZS]V%$_R_TZR]%Z^aRTe%`_%eYV%f_cVdecZTeVU%XV_VcR]%Wf_U,%MYV%eYZcU%Z_eVcZ^%cVa`ce%
Z_T]fUVU%ecR_dWVcd%e`%eYV%TYRceVc%dTY``]d*%RUf]e%VUfTReZ`_%R_U%TYZ]U%UVgV]`a^V_e%Wf_Ud%e`eR]Z_X%&0,4%
^Z]]Z`_,%B_eVcgZVhd%Z_UZTReVU%eYRe%d`^V%deVad*%dfTY%Rd%T]`dZ_X%eYV%IRcV_e%IRceZTZaReZ`_%IcVdTY``]%ac`XcR^%
Z_%eYV%RUf]e%VUfTReZ`_%Wf_U*%RcV%SVZ_X%eR\V_%e`%cVUfTV%T`ded%`c%V]Z^Z_ReV%ac`XcR^d%Z_%Wf_Ud%eYRe%RcV%
_`e%dV]W+dfaa`ceZ_X,%A`hVgVc*%hZeY`fe%R_%RUVbfReV%Z_TcVRdV%Z_%cVgV_fV%R_U-`c%UVTcVRdV%Z_%ac`[VTeVU%
ViaV_UZefcVd*%eYVdV%Wf_Ud%^Rj%cVbfZcV%R_%Z_TcVRdVU%T`_ecZSfeZ`_%Wc`^%eYV%f_cVdecZTeVU%XV_VcR]%Wf_U%Z_%
WfefcV%jVRcd,%G`%`eYVc%Wf_Ud%RcV%ViaVTeVU%e`%cVbfZcV%R%T`_ecZSfeZ`_%Wc`^%eYV%f_cVdecZTeVU%XV_VcR]%Wf_U%Z_%
0./7+0.%`c%eYV%eh`%dfSdVbfV_e%$dTR]%jVRcd,

:%cVgZVh%`W%eYV%UZdecZTeqd%$_R_TZR]%djdeV^%cVa`ce%UReVU%FRj%06*%0.0.%W`f_U%eYRe%d`^V%cVd`fcTVd%hZeY%R%
0./6+/7%V_UZ_X%SR]R_TV%R]d`%Z_T]fUV%eYV%SR]R_TV%Z_%0./7+0.%Rd%SfUXVeVU%TRccj`gVc%cVgV_fV*%eYVcVSj%
`gVcdeReZ_X%0./7+0.%cVgV_fV,%>iR^a]Vd%Z_T]fUV%Wf_U%.7%f_cVdecZTeVU%R_U%cVdecZTeVU%]`eeVcj*%<R]ZW`c_ZR%
<]VR_%>_VcXj%C`Sd%:Te%R_U%eYV%<]RddZ$VU%LTY``]%>^a]`jVV%Ic`WVddZ`_R]%=VgV]`a^V_e%;]`T\%@cR_e*%R_U%
Wf_U%//%<R]PHKDd,%

Charter Schools Special Revenue Fund

MYV%0./7+0.%dVT`_U%Z_eVcZ^%cVa`ce%ac`[VTed%eYRe%`gVcR]]%eYV%TYRceVc%dTY``]d%Wf_U%(Wf_U%.7)*%fdVU%W`c%
cVa`ceZ_X%$_R_TZR]%ecR_dRTeZ`_d%`W%eYV%$gV%UZdecZTe+`aVcReVU%TYRceVc%dTY``]d*%hZ]]%YRgV%R%a`dZeZgV%V_UZ_X%
SR]R_TV,%A`hVgVc*%Z_eVcgZVhd%Z_UZTReVU%eYRe%d`^V%`W%eYV%dTY``]d%hZeYZ_%eYV%Wf_U%RcV%UV$TZe%daV_UZ_X*%
R_U%R%T`_ecZSfeZ`_%Wc`^%eYV%f_cVdecZTeVU%XV_VcR]%Wf_U%Zd%_VTVddRcj%e`%SR]R_TV%eYVZc%SfUXVed%Z_%VRTY%`W%
eYV%ac`[VTeVU%jVRcd,

B_eVcgZVhd%hZeY%deR!%R_U%UZdecZTe%U`Tf^V_ed%Z_UZTReV%eYRe%V_c`]]^V_e%YRd%UVT]Z_VU%Re%d`^V%`W%eYV%UZd+
ecZTe+`aVcReVU%TYRceVc%dTY``]d%dZ_TV%0./6+/7%R_U%Zd%ac`[VTeVU%e`%T`_eZ_fV%e`%UVT]Z_V%Rd%dY`h_%Z_%eYV%
W`]]`hZ_X%eRS]V,

2018-19 2019-20 2020-21 2021-22 2022-23

Bowling Green  813  795  797  787  778 

George Washington Carver  256  272  243  233  223 

New Joseph Bonnheim  295  307  309  315  321 

New Technology High  207  169  163  158  150 

The MET  275  280  264  269  267 

  TOTAL  1,846  1,823  1,776  1,762  1,739 

:%cVgZVh%`W%eYV%UZdecZTeqd%eYZcU%Z_eVcZ^%E<??%TR]Tf]ReZ`_d%W`f_U%eYRe%SVXZ__Z_X%Z_%0.0.+0/*%eYV%TR]Tf]ReZ`_d%
U`%_`e%Z_T]fUV%Z_+]ZVf%ac`aVcej%eRi%ecR_dWVcd%Rd%R%T`^a`_V_e%`W%eYV%e`eR]%E<??%V_eZe]V^V_e%W`c%eYcVV%`W%eYV%
TYRceVc%dTY``]d,%:]eY`fXY%eYZd%U`Vd%_`e%R!VTe%`gVcR]]%E<??%Wf_UZ_X%W`c%VRTY%TYRceVc%dTY``]*%Ze%^Rj%R!VTe%
eYV%TRdY%#`h%W`c%eYV%TYRceVc%dTY``]d%R_U%eYV%UZdecZTe%R_U%dY`f]U%SV%Z_T]fUVU%hYV_%TR]Tf]ReZ_X%E<??%
Wf_UZ_X,

Building Fund 

B_eVcgZVhd%Z_UZTReVU%eYRe%eYV%SfZ]UZ_X%Wf_U%(Wf_U%0/)%YRd%df"TZV_e%cVd`fcTVd%e`%$_ZdY%eYV%ac`[VTed%Z_%
ac`XcVdd%Re%eYV%eZ^V%`W%?<F:Mqd%$V]Uh`c\,%A`hVgVc*%RUUZeZ`_R]%S`_Ud%hZ]]%_VVU%e`%SV%ZddfVU%e`%dfaa`ce%
eYV%dR]RcZVd%R_U%SV_V$ed%TYRcXVU%e`%Wf_U%0/%R_U%ac`TVVU%hZeY%a]R__VU%ac`[VTe%ViaV_UZefcVd,%B_eVcgZVhd%
WfceYVc%Z_UZTReVU%eYRe%eYV%UZdecZTe%YRd%&55%^Z]]Z`_%`W%FVRdfcV%J%S`_Ud%cV^RZ_Z_X%e`%SV%ZddfVU%R_U%eYRe%
R_`eYVc%XV_VcR]%`S]ZXReZ`_%S`_U*%FVRdfcV%A%W`c%&53.%^Z]]Z`_*%hRd%RfeY`cZkVU%Sj%eYV%g`eVcd%Z_%FRcTY%
0.0.,
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Capital Facilities Fund 

MYV%UZdecZTe%fdVd%eYV%TRaZeR]%WRTZ]ZeZVd%Wf_U%(Wf_U%03)%e`%UVa`dZe%UVgV]`aVc%WVVd%R_U%eYV%a`ceZ`_%`W%Wf_Ud%
cVTVZgVU%Wc`^%cVUVgV]`a^V_e%RXV_TZVd%(K=:d)%eYRe%RcV%_`e%dfS[VTe%e`%eYV%E<??%UVUfTeZ`_,%:__fR]%UVSe%
dVcgZTV%aRj^V_ed%`W%Raac`iZ^ReV]j%&3,3%^Z]]Z`_%W`c%eYV%UZdecZTeqd%]VRdV%cVgV_fV%S`_Ud%RcV%da]Ze%Wf_UVU%
SVehVV_%Wf_U%03%R_U%eYV%TRaZeR]%ac`[VTed%Wf_U%W`c%S]V_UVU%T`^a`_V_e%f_Zed%(Wf_U%27),

MYV%UZdecZTeqd%^`de%cVTV_e%UVgV]`aVc%WVV%[fdeZ$TReZ`_%cVa`ce%hRd%T`^a]VeVU%Z_%LVaeV^SVc%0./3,%MYV%
LeReV%:]]`TReZ`_%;`RcU%RU[fded%EVgV]%/%UVgV]`aVc%WVVd%VgVcj%eh`%jVRcd%SRdVU%`_%eYV%T`_decfTeZ`_%T`de%
Z_UVi*%R_U%Rd%`W%CR_fRcj%0.0.*%eYV%^RiZ^f^%cReV%W`c%EVgV]%/%WVVd%Zd%&2,.6%aVc%dbfRcV%W``e%W`c%cVdZUV_eZR]%
R_U%&.,44%aVc%dbfRcV%W``e%W`c%T`^^VcTZR]-Z_UfdecZR]%T`_decfTeZ`_,%M`%V_dfcV%Ze%TR_%T`]]VTe%eYV%^RiZ^f^%
R]]`hRS]V%cReV*%eYV%UZdecZTe%dY`f]U%cVgZVh%R_U%faUReV%Zed%UVgV]`aVc%WVV%[fdeZ$TReZ`_%cVa`ce*%Rd%_VTVddRcj,%
B_%RUUZeZ`_*%Z_eVcgZVhd%Z_UZTReVU%eYRe%R%defUj%YRd%_`e%SVV_%T`^a]VeVU%e`%R_R]jkV%eYV%UZdecZTeqd%ac`[VTeVU%
R__fR]%K=:%cVgV_fVd,%LfTY%R%defUj%dY`f]U%SV%T`^a]VeVU%W`c%a]R__Z_X%afca`dVd%R_U%e`%UVeVc^Z_V%ZW%eYZd%
Wf_UZ_X%decVR^%TR_%T`_eZ_fV%e`%SV%cV]ZVU%fa`_%W`c%]VRdV%cVgV_fV%S`_U%UVSe%dVcgZTV%aRj^V_ed,%

Cash Flow Projections
MYV%afca`dV%`W%R%TRdY%#`h%deReV^V_e%Zd%e`%ac`[VTe%eYV%eZ^Z_X%`W%cVTVZaed%R_U%ViaV_dVd%d`%eYRe%R_%`cXR+
_ZkReZ`_%TR_%f_UVcdeR_U%Zed%TRdY%#`h%_VVUd,%MYV%TRdY%#`h%deReV^V_e%dY`hd%eYV%UZdecZTeqd%]ZbfZUZej%R_U%
RSZ]Zej%e`%^VVe%Zed%TfccV_e%aRjc`]]%R_U%`eYVc%$_R_TZR]%`S]ZXReZ`_d,%MYV%TRdY%#`h%R_R]jdZd%dY`f]U%_`e%SV%
T`_WfdVU%hZeY%eYV%UZdecZTeqd%SfUXVe%R_U%Wf_U%SR]R_TV9%Ze%Zd%R%UZ!VcV_e%R_R]jeZTR]%e``],%MYV%TRdY%#`h%deReV+
^V_e%ViT]fUVd%ecR_dRTeZ`_d%eYRe%U`%_`e%UZcVTe]j%R!VTe%TRdY%cVTVZaed%R_U%aRj^V_ed,

:_j%ac`[VTeZ`_%`W%$_R_TZR]%UReR%W`c%TRdY%#`h%afca`dVd%YRd%Z_YVcV_e%]Z^ZeReZ`_d%SVTRfdV%`W%ZddfVd%dfTY%
Rd%f_R_eZTZaReVU%TYR_XVd%Z_%eYV%eZ^Z_X%`W%cVTVZaed%R_U%ViaV_dVd%R_U%TYR_XZ_X%VT`_`^ZT%T`_UZeZ`_d%Re%
eYV%deReV*%WVUVcR]%R_U%]`TR]%]VgV]d,%MYVcVW`cV*%eYV%TRdY%#`h%ac`[VTeZ`_%dY`f]U%SV%VgR]fReVU%Rd%R%ecV_U%
SRdVU%`_%TVceRZ_%TcZeVcZR%R_U%Rddf^aeZ`_d%cReYVc%eYR_%R%acVUZTeZ`_%`W%ViRTe%_f^SVcd,%Ff]eZjVRc%TRdY%#`h%
ac`[VTeZ`_d%YV]a%R%UZdecZTe%^R\V%^`cV%Z_W`c^VU%UVTZdZ`_d%R_U%V_RS]V%Ze%e`%SVeeVc%ac`[VTe%eYV%$dTR]%Z^aRTe%
`W%TfccV_e%UVTZdZ`_d,%MYV%TRdY%#`h%ac`[VTeZ`_d%dY`f]U%SV%faUReVU%Re%]VRde%^`_eY]j%e`%RTTfcReV]j%RTT`f_e%
W`c%R]]%cVgV_fVd*%ViaV_UZefcVd%R_U%`eYVc%TYR_XVd%cV]ReVU%e`%TRdY,

@ZgV_%eYV%f_TVceRZ_eZVd%`W%eYV%aR_UV^ZT*%eYV%cVdf]eZ_X%deReV%SfUXVe%TcZdZd*%R_U%eYV%a`ddZSZ]Zej%W`c%R%ac`+
ecRTeVU%VT`_`^ZT%cVT`gVcj*%TRdY%^R_RXV^V_e%Zd%`_V%`W%eYV%^RZ_%T`_TVc_d%Z_%VgVcj%E>:,%MYV%deReV%YRd%
R%YZde`cj%`W%UVWVccZ_X%aRj^V_ed%e`%E>:d*%R_U%eYV%0.0.+0/%deReV%SfUXVe%RXRZ_%Z_T]fUVd%TRdY%UVWVccR]d%
hZeY%eYV%$cde%SVZ_X%eYV%Cf_V%e`%Cf]j%0.0.%Raa`ceZ`_^V_e%UVWVccR],%MYV%W`]]`hZ_X%eRS]V%dY`hd%eYV%0.0.+
0/%Raa`ceZ`_^V_e%UVWVccR]%dTYVUf]V%Rd%ac`gZUVU%Sj%<=>%`_%LVaeV^SVc%7*%0.0.,%MYVdV%UVWVccR]d%RcV%
Rddf^VU%e`%SV%`_X`Z_X%Z_%?<F:Mqd%TRdY%#`h%ac`[VTeZ`_%W`c%eYV%UZdecZTe,

Month Due
% of Payment 

Deferred
Month Paid

February 2021 53% November 2021

March 2021 82% October 2021

April 2021 82% September 2021

May 2021 82% August 2021

June 2021 100% July 2021

MYV%dZkV%R_U%WcVbfV_Tj%`W%eYV%deReVqd%Raa`ceZ`_^V_e%UVWVccR]d%^R\V%Ze%TYR]]V_XZ_X%W`c%dTY``]%UZdecZTed%
e`%^RZ_eRZ_%$dTR]%dfdeRZ_RSZ]Zej%R_U%^R\V%Ze%^`cV%TcZeZTR]%eYR_%VgVc%W`c%UZdecZTed%e`%fdV%V!VTeZgV%^VeY`Ud%
e`%ac`[VTe%R_U%^`_Ze`c%TRdY%#`h,%<RdY%Zd%TcZeZTR]%W`c%`aVcReZ`_d%R_U*%R]eY`fXY%eYV%SR]R_TV%dYVVe%^Rj%
Z_T]fUV%`eYVc%RddVed*%hZeY`fe%df"TZV_e%TRdY%eYV%UZdecZTe%Zd%V!VTeZgV]j%SR_\cfae%R_U%^Rj%cVbfZcV%Z_eVcgV_+
eZ`_%Wc`^%eYV%deReV,%MYZd%^R\Vd%Ze%Z^aVcReZgV%W`c%eYV%UZdecZTe%e`%V^aYRdZkV%TRdY%#`h%R_R]jdZd,%
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M`%T`^a]VeV%eYV%TRdY%#`h%ac`[VTeZ`_d*%?<F:M%cVgZVhVU%eYV%UZdecZTeqd%0./6+/7%R_U%0./7+0.%$_R_TZR]%
djdeV^%<RdY#`h%Lf^^Rcj%cVa`ced%eYRe%dY`h%R]]%ecR_dRTeZ`_d%eYRe%R!VTe%eYV%XV_VcR]%Wf_U%TRdY%SR]R_TV%
R_U%eYV%UZdecZTeqd%0./7+0.%eYZcU%Z_eVcZ^%TRdY%#`h%ac`[VTeZ`_,%M`%TR]Tf]ReV%eYV%ac`[VTeVU%^`_eY]j%cVTVZae%
R_U%UZdSfcdV^V_e%aVcTV_eRXVd*%eYV%defUj%eVR^%T`^aRcVU%eYV%RTefR]%^`_eY]j%e`eR]d%Sj%`S[VTe%T`UV%
cR_XV*%Rd%dY`h_%`_%eYV%0./7+0.%<RdY?]`h%Lf^^Rcj%cVa`ce*%e`%?<F:Mqd%RU[fdeVU%SfUXVe,%>iTVae%W`c%
S``\d-dfaa]ZVd%R_U%dVcgZTVd*%eYVdV%aVcTV_eRXVd%hVcV%Raa]ZVU%e`%?<F:Mqd%TRdY%#`h%ac`[VTeZ`_%Z_%VRTY%
dfSdVbfV_e%jVRc,%;VTRfdV%`W%eYV%TYR_XV%Z_%^`_eY]j%UZdSfcdV^V_e%aVcTV_eRXVd%SVehVV_%0./6+/7%R_U%
0./7+0.*%]Z\V]j%cV]ReVU%e`%eYV%cVdecfTefcV%`W%eYV%0./7+0.%dTY``]%jVRc%UfV%e`%<HOB=+/7*%eYV%defUj%eVR^%
fdVU%eYV%0./6+/7%aVcTV_eRXVd%W`c%S``\d-dfaa]ZVd%R_U%dVcgZTVd%Z_%VRTY%dfSdVbfV_e%jVRc,%

B_W`c^ReZ`_%ac`gZUVU%Sj%eYV%UZdecZTe%Z_UZTReVU%eYRe%&3,3%^Z]]Z`_%hRd%daV_e%Z_%0./7+0.%W`c%<Yc`^VS``\d%
R_U%T`__VTeZgZej%UVgZTVd%ac`gZUVU%e`%defUV_ed%W`c%UZdeR_TV%]VRc_Z_X*%hYZTY%?<F:M%Z_T]fUVU%Z_%Zed%0./7+
0.%SfUXVe%RU[fde^V_ed%R_U%eYV%0./7+0.%TRdY%#`h%ac`[VTeZ`_%W`c%ViaV_UZefcVd%R_U%0.0.+0/%TRdY%#`h%
ac`[VTeZ`_%W`c%cVgV_fVd,%MYV%cV^RZ_Z_X%&3.,6%^Z]]Z`_%W`c%WVUVcR]%R_U%deReV%<HOB=+/7%cV]ZVW%Wf_Ud%RcV%
Z_T]fUVU%Z_%eYV%TRdY%#`h%ac`[VTeZ`_%Rd%S`eY%cVTVZgVU%R_U%daV_e%Z_%0.0.+0/%SRdVU%`_%eYV%]ReVde%aRj^V_e%
dTYVUf]V%Z_W`c^ReZ`_%ac`gZUVU%Sj%<=>%R_U%cVbfZcVU%ViaV_UZefcV%UVRU]Z_Vd,

MYV%0./7+0.%SR]R_TV%dYVVe%ZeV^d%dY`h%R_%RTTcfR]%SR]R_TV%`W%&2,2%^Z]]Z`_%Z_%RddVed%R_U%&0,4%^Z]]Z`_%Z_%
]ZRSZ]ZeZVd,%?<F:Mqd%TRdY%#`h%R_R]jdZd%Rddf^Vd%eYRe%R]]%eYVdV%R^`f_ed%RcV%cVTVZgVU%`c%aRZU%Sj%=VTV^SVc%
0.0.*%ViTVae%W`c%R^`f_ed%ReecZSfeVU%e`%eYV%cVg`]gZ_X%TRdY%Wf_U%R_U%de`cVd*%hYZTY%RcV%c`]]VU%W`chRcU%VRTY%
jVRc,%MYV%TRdY%#`h%R_R]jdZd%WfceYVc%Rddf^Vd%R]]%jVRc+V_U%RTTcfR]d%RcV%cVTVZgVU%`c%aRZU%Sj%=VTV^SVc%`W%
eYV%W`]]`hZ_X%$dTR]%jVRc,

MYV%W`]]`hZ_X%TRdY%#`h%ac`[VTeZ`_d%dY`h%R%_VXReZgV%V_UZ_X%TRdY%SR]R_TV%`W%&02,1%^Z]]Z`_%Z_%FRj%0.0/%
R_U%_VXReZgV%&27%^Z]]Z`_%Z_%Cf_V%0.0/,%GVXReZgV%V_UZ_X%TRdY%SR]R_TVd%RcV%R]d`%ac`[VTeVU%Z_%_f^Vc`fd%
^`_eYd%Z_%eYV%0.0/+00%$dTR]%jVRc,%Be%Zd%Z^aVcReZgV%W`c%eYV%UZdecZTe%e`%^`_Ze`c%Zed%TRdY%cVXf]Rc]j%R_U%T`^+
a]VeV%^`_eY]j%TRdY%#`h%ac`[VTeZ`_d%W`c%eYV%SfUXVe%jVRc%R_U*%Re%R%^Z_Z^f^*%`_V%dfSdVbfV_e%$dTR]%jVRc%
e`%V_dfcV%eYRe%Ze%TR_%^VVe%Zed%$_R_TZR]%`S]ZXReZ`_d,

MYV%UZdecZTe%dY`f]U%SV%RhRcV%eYRe%R_j%RUUZeZ`_R]%UV]Rj%`W%TRdY%cVTVZaed%T`f]U%TRfdV%WfceYVc%TRdY%#`h%
dY`ceWR]]d,%;VTRfdV%E>:d%WRTV%eYV%a`ddZSZ]Zej%`W%RUUZeZ`_R]%TRdY%UVWVccR]d*%Ze%Zd%^`cV%Z^a`ceR_e%eYR_%VgVc%
W`c%eYV%UZdecZTe%e`%^`_Ze`c%^`_eY]j%TRdY%#`h%cVbfZcV^V_ed,%#+( &0/3(15(/&(3 0) %(&0.,/* &$3+ ,/30-!

6(/4 $2( 3(6(2( $/' 3+05-' %( $60,'(' 40 .$,/4$,/ -0&$- *06(2/$/&( $/' &0/420- 0) 4+( ',342,&4" MYV%
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Other Items to Consider

Indirect Costs

;VXZ__Z_X%Z_%0.0/+00*%Z_UZcVTe%T`ded%TR_%_`%]`_XVc%SV%Raa]ZVU%e`%W``U%ViaV_dVd%(`S[VTe%T`UV%25..),%
;RdVU%`_%eYV%ac`[VTeVU%W``U%T`ded%W`c%eYV%TRWVeVcZR%Wf_U*%Rd%dY`h_%Z_%eYV%0./7+0.%dVT`_U%Z_eVcZ^%cVa`ce*%
Z_UZcVTe%T`ded%aRZU%e`%eYV%f_cVdecZTeVU%XV_VcR]%Wf_U%^Rj%SV%cVUfTVU%Sj%^`cV%eYR_%&2..*...%aVc%jVRc,

Class Size

>UfTReZ`_%<`UV%LVTeZ`_%2/154%acVdTcZSVd%^RiZ^f^%T]Rdd%dZkVd%R_U%aV_R]eZVd,%?`c%XcRUVd%W`fc%eYc`fXY%
VZXYe*%eYV%RgVcRXV%_f^SVc%`W%defUV_ed%aVc%eVRTYVc%Zd%_`e%e`%ViTVVU%eYV%XcVReVc%`W%07,7%s%eYV%deReVhZUV%
RgVcRXV%Z_%/742%s%`c%eYV%UZdecZTeqd%/742%RgVcRXV,%;RdVU%`_%Z_W`c^ReZ`_%Wc`^%<=>*%eYV%UZdecZTeqd%RgVc+
RXV%_f^SVc%`W%defUV_ed%aVc%eVRTYVc%Z_%/742%hRd%10,6,%MYV%UZdecZTeqd%0./6+/7%R_U%0./7+0.%<]Rdd%LZkV%
IV_R]eZVd%cVa`ced%dY`h%eYV%RgVcRXV%_f^SVc%`W%defUV_ed%aVc%eVRTYVc%Z_%W`fceY%eYc`fXY%VZXYeY%XcRUV%hRd%
00,3%R_U%0/,1*%cVdaVTeZgV]j,%MYVdV%RgVcRXVd%RcV%hV]]%SV]`h%eYV%deReV%]Z^Ze%R_U%eY`dV%dY`h_%Z_%eYV%TVceZW+
ZTReVU%T`]]VTeZgV%SRcXRZ_Z_X%RXcVV^V_e*%hYZTY%cVbfZcVd%^RiZ^f^%T]Rdd%dZkVd%_`e%e`%ViTVVU%11%defUV_ed%
aVc%eVRTYVc%W`c%XcRUVd%W`fc%e`%dZi%R_U%1/%defUV_ed%aVc%eVRTYVc%W`c%XcRUVd%dVgV_%e`%VZXYe,

Independent Charter Schools

B_%RUUZeZ`_%e`%eYV%UZdecZTe+`aVcReVU%TYRceVc%dTY``]d*%eYV%UZdecZTe%YRd%RfeY`cZkVU%eV_%Z_UVaV_UV_e]j%`aVc+
ReVU%TYRceVc%dTY``]d,%:%cVgZVh%`W%eYV%U`Tf^V_ed%ac`gZUVU%W`c%eYVdV%TYRceVc%dTY``]d%dY`hVU%eYRe%:daZcV%
<RaZe`]%AVZXYedq%0./7+0.%$cde%Z_eVcZ^%cVa`ce%ac`[VTeVU%UV$TZe%daV_UZ_X%Z_%VRTY%jVRc%`W%eYV%ac`[VTeZ`_%R_U%
R%_VXReZgV%Wf_U%SR]R_TV%Z_%0.0/+00,%>UfTReZ`_%<`UV%LVTeZ`_%254.2,10%cVbfZcVd%UZdecZTed%eYRe%RfeY`cZkV%
TYRceVc%dTY``]d%e`%aVcW`c^%$dTR]%R_U%`aVcReZ`_R]%`gVcdZXYe%Wf_TeZ`_d,%M`%V_dfcV%eYV%TYRceVc%dTY``]d%Ze%
YRd%RfeY`cZkVU%RcV%$dTR]]j%d`]gV_e%R_U%Rg`ZU%a`ddZS]V%$dTR]%cVda`_dZSZ]Zej%W`c%R%TYRceVc%dTY``]%Z_%$dTR]%
UZdecVdd*%eYV%UZdecZTe%dY`f]U%V_dfcV%Ze%Wf]$]]d%R_U%YRd%VgZUV_TV%dY`hZ_X%Wf]$]]^V_e%`W%Zed%`gVcdZXYe%cVda`_+
dZSZ]ZeZVd,

Recommendations
085 49?@>93@ ?8<A:4)

/,% :U`ae%R%SfUXVe%R_U%FQ?Id%eYRe%V]Z^Z_ReV%UV$TZe%daV_UZ_X%R_U%V_dfcV%Ze%U`Vd%_`e%fdV%
`_V+eZ^V%cVgV_fVd*%Z_T]fUZ_X%cVdVcgVd*%W`c%`_X`Z_X%T`ded,

0,% :U`ae%R%SfUXVe%R_U%FQ?Id%eYRe%Z_T]fUV%R%cVdVcgV%]VgV]%df"TZV_e%e`%V_dfcV%eYRe%
TRdY%Zd%RgRZ]RS]V%e`%^VVe%aRjc`]]%R_U%`eYVc%ViaV_UZefcV%`S]ZXReZ`_d%R_U%e`%Rg`ZU%R_j%
RUgVcdV%V!VTed%cV]ReVU%e`%eYV%cVbfZcV^V_ed%`W%:;%/0..%R_U%:;%0534,

1,% >_dfcV%eYRe%FQ?Id%R_U%TRdY%#`h%ac`[VTeZ`_d%RcV%\Vae%fa%e`%UReV%R_U%SRdVU%`_%eYV%
^`de%TfccV_e%SfUXVe%Rddf^aeZ`_d%RgRZ]RS]V,

2,% F`_Ze`c%R_U%ac`[VTe%V_c`]]^V_e%R_U%:=:%Re%VRTY%cVa`ceZ_X%aVcZ`U*%Re%R%^Z_Z^f^,

3,% >_dfcV%Ze%fdVd%eYV%^`de%cVTV_e]j%faUReVU%E<??%TR]Tf]Re`c%RgRZ]RS]V%Rd%hV]]%Rd%RTTfcReV%
R_U%TfccV_e%V_c`]]^V_e*%:=:*%R_U%NII%ac`[VTeZ`_d%e`%faUReV%SfUXVed%R_U%FQ?Id,

4,% F`_Ze`c%R_U%ac`[VTe%cVgV_fV%R_U%ViaV_UZefcVd%fdZ_X%eYV%^`de%TfccV_e%Z_W`c^ReZ`_%
R_U%Rddf^aeZ`_d%RgRZ]RS]V,%NaUReV%cVgV_fV%SfUXVed%eYc`fXY`fe%eYV%jVRc%Rd%RhRcU%
R^`f_ed%SVT`^V%\_`h_*%V_dfcZ_X%SfUXVed%^ReTY%Z_W`c^ReZ`_%ac`gZUVU%Sj%eYV%<=>%
R_U%RhRcU%]VeeVcd,
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5,% >_dfcV%f_VRc_VU%cVgV_fVd%cVTVZgVU%Z_%eYV%acZ`c%jVRc%RcV%Z_T]fUVU%Z_%TfccV_e%jVRc%SfU+
XVed%fa`_%T`^a]VeZ`_%`W%eYV%f_RfUZeVU%RTefR]d%R_U%V]Z^Z_ReVU%Wc`^%eYV%dfSdVbfV_e%
eh`%jVRcd%`W%eYV%ac`[VTeZ`_,

6,% KVgZVh%R]]%SfUXVed%^`_eY]j%R_U%^R\V%RU[fde^V_ed%Rd%_VTVddRcj%e`%^Z_Z^ZkV%gRcZ+
R_TVd%SVehVV_%SfUXVeVU%R_U%RTefR]%ViaV_UZefcVd%Re%jVRc%V_U,

7,% =VgV]`a%R_U%Z^a]V^V_e%ac`TVUfcVd%e`%faUReV%a`dZeZ`_%T`_ec`]%R_U%cVT`_TZ]V%Ze%e`%
SfUXVe%R_U%aRjc`]]%`_%R%aVcZ`UZT%SRdZd*%R_U%_`%]Vdd%eYR_%Re%VRTY%$_R_TZR]%cVa`ceZ_X%
aVcZ`U,

/.,% BW%_`e%RTeZgV]j%cVTcfZeZ_X%W`c%a`dZeZ`_d%]ZdeVU%Rd%gRTR_e%Z_%a`dZeZ`_%T`_ec`]*%UVeVc^Z_V%ZW%
eYVj%dY`f]U%SV%Wc`kV_%`c%V]Z^Z_ReVU%R_U%V_dfcV%eYVj%RcV%_`e%Z_T]fUVU%Z_%eYV%SfUXVe%
R_U%FQ?I*%hYVcV%Raa]ZTRS]V,

//,% :__fR]]j%aVcW`c^%R%cVgZVh%`W%eYV%RTefR]%YZde`cZTR]%T`ded%W`c%V^a]`jVV%deVa%R_U%T`]f^_%
Z_TcVRdVd%e`%UVeVc^Z_V%ZW%eYV%aVcTV_eRXV%Raa]ZVU%W`c%W`cVTRdeZ_X%dY`f]U%SV%faUReVU,

/0,% >_dfcV%eYRe%Z_W`c^ReZ`_%Zd%T`_dZdeV_e]j%acVdV_eVU%Z_%SfUXVe%U`Tf^V_ed%R_U%cVa`ce%
_RccReZgVd%R_U%eYRe%R_j%gRcZR_TVd%RcV%Via]RZ_VU,

/1,% KVXf]Rc]j%T`^a]VeV%R%cVT`_TZ]ZReZ`_%`W%eYV%V^a]`jVV%SV_V$e%UReRSRdVd%R_U%eYV%XV_+
VcR]%]VUXVc,

/2,% <]`dV]j%^`_Ze`c%eYV%T`ded%`W%R_U%T`_ecZSfeZ`_d%W`c%HI>;%e`%V_dfcV%R%df"TZV_e%R^`f_e%
Zd%SfUXVeVU%e`%T`gVc%eYV%R__fR]%aRj+Rd+j`f+X`%T`de*%Re%R%^Z_Z^f^*%R_U%e`%V_dfcV%eYRe%
eYV%f_Wf_UVU%]ZRSZ]Zej%U`Vd%_`e%T`_eZ_fV%e`%Xc`h,

/3,% KVgZVh%eYV%dacVRUdYVVe%fdVU%e`%ac`[VTe%daVTZR]%VUfTReZ`_%ViaV_dVd%R_U%V_dfcV%Ze%
Z_T]fUVd%eYV%f_RfUZeVU%RTefR]d*%cReYVc%eYR_%VdeZ^ReVU%RTefR]d*%RWeVc%eYV%S``\d%RcV%
T]`dVU%VRTY%jVRc,%

/4,% BUV_eZWj%ac`XcR^d%eYRe%^Rj%cVbfZcV%R%T`_ecZSfeZ`_%Wc`^%eYV%f_cVdecZTeVU%XV_VcR]%Wf_U%
Z_%dfSdVbfV_e%jVRcd%R_U%eR\V%R_j%_VTVddRcj%RTeZ`_%e`%V_dfcV%ac`XcR^d%RcV%dV]W+dfd+
eRZ_Z_X,%

/5,% >_dfcV%Ze%V]Z^Z_ReVd%a`dZeZ`_d%eYRe%RcV%aRZU%Wc`^%XcR_e%Wf_Ud%hYV_%eYV%Wf_Ud%ViaZcV*%`c%
V_dfcV%Ze%ac`RTeZgV]j%UVeVc^Z_Vd%Y`h%eYV%a`dZeZ`_d%hZ]]%T`_eZ_fV%e`%SV%Wf_UVU,

/6,% >_dfcV%eYRe%cVdecZTeVU%Wf_Ud%RcV%Raac`acZReV]j%R]]`TReVU%e`%R]]%bfR]ZWjZ_X%ViaV_UZefcVd%
SVW`cV%ViaV_UZ_X%f_cVdecZTeVU%U`]]Rcd,

/7,% KVgZVh%T`_ecZSfeZ`_d%e`%`eYVc%Wf_Ud%R_U%V_dfcV%eYRe%R]]%Wf_Ud%RcV%dV]W+dfdeRZ_Z_X,

0.,%>_dfcV%eYRe%acZ`c%jVRc%V_UZ_X%SR]R_TVd%RcV%_`e%R]d`%SfUXVeVU%Rd%cVgV_fV%Z_%eYV%Tfc+
cV_e%jVRc,

0/,% B_T]fUV%Z_+]ZVf%ac`aVcej%eRi%ecR_dWVcd%Z_%TYRceVc%dTY``]%E<??%TR]Tf]ReZ`_d,%

00,%<`_eZ_fV%e`%VgR]fReV%Zed%`_X`Z_X%R_U%a]R__VU%T`_decfTeZ`_%ac`[VTe%T`ded%e`%V_dfcV%
XV_VcR]%`S]ZXReZ`_%S`_U%Wf_Ud%RcV%ZddfVU%eZ^V]j,

01,%KVgZVh%R_U%faUReV%Zed%UVgV]`aVc%WVV%[fdeZ$TReZ`_%cVa`ce%Rd%_VTVddRcj%e`%V_dfcV%Ze%TR_%
T`]]VTe%eYV%^RiZ^f^%R]]`hRS]V%WVVd,

02,%<`^a]VeV%R%defUj%e`%UVeVc^Z_V%Zed%ac`[VTeVU%R__fR]%K=:%cVgV_fVd,

03,%B_gVdeZXReV%R_U%T]VRc%acZ`c%jVRc%SR]R_TV%dYVVe%ecR_dRTeZ`_d%Rd%d``_%Rd%a`ddZS]V%VRTY%
$dTR]%jVRc,

04,%F`_Ze`c%Zed%TRdY%cVXf]Rc]j%R_U%T`^a]VeV%^`_eY]j%TRdY%#`h%ac`[VTeZ`_d%W`c%eYV%SfUXVe%
jVRc%R_U%Re%]VRde%`_V%dfSdVbfV_e%$dTR]%jVRc,

05
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BbWda6fW][6_di[hj[Z6\eh6h[fheZkYj_ed6fkhfei[i6edbo<
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,[6RWYhWc[dje6C_jo6Td_+[Z6RY^eeb6D_ijh_Yj67RWYhWc[dje6Td_+[Z86
_i6Wd6khXWd6fkXb_Y6iY^eeb6Z_ijh_Yj6_d6RWYhWc[dje6Cekdjo6j^Wj6i[hl[i6
WXekj602:...6ijkZ[dji6WdZ6[cfbeoi6-:-..6j[WY^[hi<6R_dY[6+iYWb6
o[Wh5-.21z2*:6_ji6[nf[dZ_jkh[i6^Wl[6[nY[[Z[Z6_ji6ed]e_d]6h[l[dk[6Xo6
)35c_bb_ed6je6)-/<36c_bb_ed6[WY^6o[Wh<6Dkh_d]6j^_i6iWc[6j_c[6f[h_eZ:6
_j6^Wi6_dYh[Wi[Z6if[dZ_d]6_d6j^h[[6cW_d6Wh[Wi{j[WY^[h6iWbWh_[i:6
[cfbeo[[6X[d[+ji:6WdZ6if[Y_Wb6[ZkYWj_ed{m_j^ekj6jWa_d]6ik(Y_[dj6
WYj_ed6je6Yedjheb6j^[i[6Yeiji<6B[YWki[6_ji6if[dZ_d]6^Wi6Yedi_ij[djbo6
[nY[[Z[Z6_ji6ed]e_d]6h[l[dk[:6_j6^Wi6_dij[WZ6^WZ6je6h[bo6ed6h[i[hl[i6
\hec6_ji6][d[hWb6\kdZ{j^[6fh_cWho6\kdZ6j^Wj6j^[6Z_ijh_Yj6ki[i{WdZ6
ed6ed[;j_c[6\kdZi6je6Yel[h6_ji6[nf[dZ_jkh[i<6Ai6W6h[ikbj:6_ji6][d[hWb6
\kdZ6XWbWdY[6^Wi6Z[Yb_d[Z6Xo6d[Whbo6)'.5c_bb_ed6el[h6j^[6fWij6
j^h[[5o[Whi<6RWYhWc[dje6Td_+[Z6dem6fhe`[Yji6j^Wj6Xo6OYjeX[h5-.-26
_j6m_bb6^Wl[6bWh][bo6Z[fb[j[Z6_ji6][d[hWb6\kdZ6WdZ6m_bb6b_a[bo6d[[Z6
ijWj[6Wii_ijWdY[6_d6j^[6\ehc6e\6W6beWd6je6Yedj_dk[6ef[hWj_d]<6I\6_j6
ckij6WYY[fj6ikY^6W6beWd:6j^[6h[ikbj_d]6beWd6WdZ6_dj[h[ij6fWoc[dji6
mekbZ6h[ikbj6_d6b[ii6\kdZ_d]6WlW_bWXb[6\eh6ijkZ[dji<6Fkhj^[h:6j^[6
j[hci6e\6j^[6beWd6mekbZ6h[gk_h[6_j6je6h[b_dgk_i^6beYWb6Yedjheb6je6Wd6
Wffe_dj[Z6WZc_d_ijhWjeh6m^e6mekbZ6Wiikc[6j^[6h[ifedi_X_b_j_[i6e\6
j^[6RWYhWc[dje6C_jo6Td_+[Z6RY^eeb5D_ijh_Yj6BeWhZ6e\6EZkYWj_ed6
7XeWhZ86WdZ6j^[6Z_ijh_Yj6ikf[h_dj[dZ[dj<

Id6D[Y[cX[h6-.2*:6RWYhWc[dje6Td_+[Z6i_]d_+YWdjbo6_dYh[Wi[Z6_ji6
ed]e_d]6if[dZ_d]6m^[d6_ji6XeWhZ6Wffhel[Z6W6d[m6bWXeh6YedjhWYj6
m_j^6_ji6j[WY^[hi6kd_ed6j^Wj6_dYh[Wi[Z6j^[6Wcekdj6j^[6Z_ijh_Yj6
fW_Z6\eh6j[WY^[h6iWbWh_[i6Xo62/6f[hY[dj<6,_i6bWXeh6W]h[[c[dj6
YekbZ6kbj_cWj[bo6Yeij6RWYhWc[dje6Td_+[Z6WXekj6)'25c_bb_ed6f[h6
o[Wh6_d6WZZ_j_edWb6Yeiji:6Wd6_dYh[Wi[6e\6/6f[hY[dj6_d6j^[6Z_ijh_Yjvi6
jejWb6if[dZ_d]6_d6+iYWb6o[Wh6-.23z-.<6Aj6j^[6j_c[6e\6j^[6bWXeh6
d[]ej_Wj_edi:6j^[6j[WY^[hi6kd_ed6X[b_[l[Z6j^Wj6j^[6Z_ijh_Yjvi6\kdZ6
XWbWdY[6mWi6ij[WZ_bo6_dYh[Wi_d]6WdZ6j^Wj6j[WY^[h6iWbWh_[i6m[h[6
h[bWj_l[bo6bem<6Hem[l[h:6d[_j^[h6e\6j^[i[6X[b_[\i6mWi6[dj_h[bo6
WYYkhWj[<6Abj^ek]^6RWYhWc[dje6Td_+[Z6Z_Z6^Wl[6bem[h6Wl[hW][6
j[WY^[h6iWbWh_[i6j^Wd6YecfWhWXb[6iY^eeb6Z_ijh_Yji6X[\eh[6j^[6-.2*6
W]h[[c[dj:6_j6Yedi_ij[djbo6cW_djW_d[Z6j^[6^_]^[ij6Wl[hW][6jejWb6
Yecf[diWj_ed6\eh6j[WY^[hi6X[YWki[6_j6e4[h[Z6ceh[6][d[heki6WdZ6
[nf[di_l[6^[Wbj^6YWh[6X[d[+ji<6Fkhj^[h:6Wj6j^[6j_c[6e\6j^[6bWXeh6
d[]ej_Wj_edi:6RWYhWc[dje6Td_+[Z6^WZ6h[Y[_l[Z6ed[;j_c[6\kdZi6
\hec6j^[6L[]_ibWjkh[6j^Wj6b_a[bo6]Wl[6j^[6_cfh[ii_ed6j^Wj6j^[6Z_ijh_Yj6
mWi6_d6X[jj[h6+dWdY_Wb6YedZ_j_ed6j^Wd6_j6WYjkWbbo6mWi<6Hem[l[h:6j^[6
L[]_ibWjkh[6WbbeYWj[i6ed[;j_c[6\kdZi6\eh6W6if[Y_+Y6fkhfei[:6ikY^6
Wi6iWj_i\o_d]6fej[dj_Wb6ekjijWdZ_d]6ijWj[6cWdZWj[6YbW_ci:6WdZ6\eh6
W6b_c_j[Z6j[hc<6Cedi[gk[djbo:6iY^eeb6Z_ijh_Yji6i^ekbZ6dej6h[bo6ed6
j^[c6\eh6ed]e_d]6[nf[di[i:6b_a[6j[WY^[h6iWbWh_[i<6
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U^[d6_ji6Ykhh[dj6ikf[h_dj[dZ[dj6`e_d[Z6j^[6Z_ijh_Yj6_d6Jkbo6-.2*:6
RWYhWc[dje6Td_+[Z6WdZ6_ji6j[WY^[hi6kd_ed6^WZ6X[[d6kdWXb[6je6
h[WY^6Wd6W]h[[c[dj6\eh6d[Whbo6W6o[Wh<6AYYehZ_d]6je6j^[6Z_ijh_Yj6
ikf[h_dj[dZ[dj:6^[6h[WY^[Z6Wd6W]h[[c[dj6m_j^6j^[6j[WY^[hi6
kd_ed6_d6fWhj6X[YWki[6^[6mWdj[Z6je6Wl[hj6j^[6d[]Wj_l[6_cfWYj6W6
ijh_a[6mekbZ6^Wl[6ed6ijkZ[dji6WdZ6j^[_h6\Wc_b_[i<6Hem[l[h:6Wj6j^[6
XeWhZ6c[[j_d]6je6Wffhel[6j^[6bWXeh6YedjhWYj6_d6D[Y[cX[h6-.2*:6
j^[6RWYhWc[dje6Cekdjo6ikf[h_dj[dZ[dj6e\6iY^eebi67Yekdjo6e(Y[6
ikf[h_dj[dZ[dj86_d\ehc[Z6j^[6XeWhZ6j^Wj6RWYhWc[dje6Td_+[Z6
YekbZ6dej6W4ehZ6j^[6W]h[[c[dj6kdb[ii6_j6h[ZkY[Z6_ji6XkZ][j6Xo6
)2/<16c_bb_ed<6,[6Yekdjo6e(Y[6ikf[h_dj[dZ[dj6Wia[Z6j^[6Z_ijh_Yj6
je6fhel_Z[6W6XkZ][j6h[ZkYj_ed6fbWd6_\6_j6Z[Y_Z[Z6je6Wffhel[6j^[6
bWXeh6YedjhWYj<6Idij[WZ6e\6ikXc_jj_d]6ikY^6W6fbWd:6j^[6Z_ijh_Yj6XeWhZ6
Y^ei[6je6h[bo6ed6ed[;j_c[6\kdZi6_j6Wdj_Y_fWj[Z6h[Y[_l_d]6\hec6j^[6
fhefei[Z6JWdkWho6-.2&6Gel[hdehvi6BkZ][j6je6fWo6\eh6fWhj6e\6j^[6
ed]e_d]6iWbWho6_dYh[Wi[i6_d6j^Wj6o[Wh<6Ij6Z_Z6dej6_Z[dj_\o6W6fbWd6je6fWo6
\eh6j^[6_dYh[Wi[i6_d6\kjkh[6o[Whi{Wd6ec_ii_ed6j^Wj6^Wi6Yedjh_Xkj[Z6
i_]d_+YWdjbo6je6_ji6Ykhh[dj6fh[YWh_eki6+dWdY_Wb6i_jkWj_ed<6Hem[l[h:6
X[YWki[6RWYhWc[dje6Td_+[Z6fhe`[Yj[Z6j^Wj6_j6YekbZ6c[[j6_ji6Ykhh[dj6
WdZ6\kjkh[6+dWdY_Wb6eXb_]Wj_edi6Wj6j^Wj6j_c[:6j^[6Yekdjo6e(Y[6
ikf[h_dj[dZ[dj6YekbZ6dej6Yecf[b6j^[6Z_ijh_Yj6je6cWa[6Ykji6_dij[WZ6
e\6ki_d]6j^[6ed[;j_c[6\kdZi<6

RWYhWc[dje6Td_+[Z6Wbie6\W_b[Z6je6Yedjheb6j^[6Yeiji6e\6][d[heki6
[cfbeo[[6X[d[+ji6_j6fhel_Z[i:6m^_Y^6h[fh[i[dj[Z6Wbceij6W6j^_hZ6e\6
_ji6XkZ][j6_d6+iYWb6o[Wh6-.2*z2&<6Id6fWhj_YkbWh:6_j6e4[hi6Yeijbo6^[Wbj^6
YWh[6X[d[+ji:6_dYbkZ_d]6\kbbo6fW_Z6^[Wbj^6YWh[6\eh6_ji6j[WY^[hi6WdZ6
j^[_h6\Wc_b_[i<6Id6YedjhWij:6ej^[h6d[WhXo6Z_ijh_Yji6jof_YWbbo6fWo6\eh6
j^[6bem[ij6Yeij6^[Wbj^6fbWd6\eh6j^[6[cfbeo[[6WdZ6j^[_h6\Wc_bo6eh6fWo6
j^[6\kbb6Yeij6\eh6edbo6j^[6[cfbeo[[vi6^[Wbj^6YWh[<6D[if_j[6h[Y[_l_d]6
mWhd_d]i6h[]WhZ_d]6_ji6^[Wbj^6X[d[+j6Yeiji6\hec6[dj_j_[i6j^Wj6^Wl[6
h[l_[m[Z6_ji6XkZ][ji6i_dY[6-..':6RWYhWc[dje6Td_+[Z6^Wi6dej6jWa[d6
ik(Y_[dj6WYj_ed6je6Yedjheb6j^ei[6Yeiji6m^[d6d[]ej_Wj_d]6Wdo6e\6j^[6
i_n6W]h[[c[dji6j^Wj6_j6^Wi6[dj[h[Z6_dje6m_j^6_ji6j[WY^[hi6kd_ed6i_dY[6
j^[d<6Fkhj^[h:6Z[if_j[6j^[6Yekdjo6e(Y[6ikf[h_dj[dZ[djvi6f[hi_ij[dj6
YedY[hdi:6RWYhWc[dje6Td_+[Z6^Wi6dej6jWa[d6ik(Y_[dj6WYj_ed6je6
Yedjheb6_ji6_dYh[Wi_d]6b_WX_b_jo6\eh6_ji6h[j_h[[6^[Wbj^6X[d[+ji<6Id6fWhj6
X[YWki[6RWYhWc[dje6Td_+[Z6h[gk_h[i6j[WY^[hi6je6Yedjh_Xkj[6edbo6
)-.6f[h6cedj^6je6j^[_h6h[j_h[[6^[Wbj^6X[d[+ji:6_ji6b_WX_b_jo6_dYh[Wi[Z6
je6)*-16c_bb_ed6_d6+iYWb6o[Wh6-.2*z2&:6eh620.6f[hY[dj6e\6j^[6Z_ijh_Yjvi6
jejWb6if[dZ_d]6j^Wj6o[Wh<6Fkhj^[h:6_ji6Yedjh_Xkj_edi6jemWhZ6_ji6
j[WY^[hiv6f[di_ed6ioij[c5_dYh[Wi[Z6Xo6)2/<-6c_bb_ed6\hec6+iYWb6o[Whi6
-.2'z206j^hek]^6-.2*z2&:6_d6fWhj6X[YWki[6e\6j^[6^_]^[h6iWbWh_[i6j^[6
Z_ijh_Yj6W]h[[Z6je6fWo6Wi6W6h[ikbj6e\6j^[6-.2*6bWXeh6YedjhWYj<6

F_dWbbo:6RWYhWc[dje6Td_+[Z6^Wi6Zed[6b_jjb[6je6Yedjheb6_ji6if[Y_Wb6
[ZkYWj_ed6Yeiji:6m^_Y^6]h[m6Xo6'26f[hY[dj6\hec6+iYWb6o[Whi6-.2'z206
j^hek]^6-.2*z2&:6h[WY^_d]6-26f[hY[dj6e\6_ji6jejWb6[nf[dZ_jkh[i<6,[6
Z_ijh_Yj6bWYai6Yb[Wh6feb_Y_[i6je6]k_Z[6ijW46ed6_Z[dj_\o_d]6Wffhefh_Wj[6
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[nf[dZ_jkh[i6\eh6if[Y_Wb6[ZkYWj_ed:6m^_Y^6b_c_ji6_ji6WX_b_jo6je6Yedjheb6
j^[i[6Yeiji<6Id6WZZ_j_ed:6_j6^Wi6dej6Wffb_[Z6\eh6Wbb6WlW_bWXb[6\kdZ_d]<6
Rf[Y_+YWbbo:6j^[6RjWj[6fhel_Z[i6h[_cXkhi[c[dj6\eh6[njhWehZ_dWho6
if[Y_Wb6[ZkYWj_ed6Yeiji:6ikY^6Wi6j^[6Yeiji6e\6h[i_Z[dj_Wb6jh[Wjc[dj6
\eh6ijkZ[dji6m^e6h[Y[_l[6if[Y_Wb6[ZkYWj_ed6i[hl_Y[i<6Hem[l[h:6
WYYehZ_d]6je6RWYhWc[dje6Td_+[Zvi6if[Y_Wb6[ZkYWj_ed6Z_h[Yjeh:6j^[6
Z_ijh_Yj6Z_Z6dej6Wffbo6\eh6j^_i6\kdZ_d]6X[YWki[6j^[6RjWj[6YWfi6j^[6
jejWb6h[_cXkhi[c[dj6Wcekdj6_j6m_bb6fWo6ijWj[m_Z[<6U[6[ij_cWj[6j^Wj6
RWYhWc[dje6Td_+[Z6YekbZ6^Wl[6X[[d6[b_]_Xb[6\eh6kf6je6)2<06c_bb_ed6
el[h6+l[5o[Whi6_\6_j6^WZ6Wffb_[Z6\eh6j^[i[6\kdZi<6

D[if_j[6j^[6_cf[dZ_d]6h_ia6e\6_diebl[dYo:6RWYhWc[dje6Td_+[Z6
WdZ6_ji6j[WY^[hi6kd_ed6^Wl[6o[j6je6W]h[[6je6W6iebkj_ed6je6j^[6
Z_ijh_Yjvi6+dWdY_Wb6fheXb[ci<6,[o6[WY^6h[Y[djbo6cWZ[6fhefeiWbi6
h[]WhZ_d]6j^[6XkZ][j:6Xkj6_j6_i6kdb_a[bo6j^Wj6[_j^[h6fhefeiWb6YWd6
iebl[6j^[6Z_ijh_Yjvi6ed]e_d]6+dWdY_Wb6Y^Wbb[d][i<6Id6\WYj:6i[l[hWb6
e\6j^[6j[WY^[hi6kd_edvi6ik]][ij_edi6mekbZ6_dYh[Wi[6j^[6Z_ijh_Yjvi6
Yeiji6ZhWcWj_YWbbo<6Id6YedjhWij:6RWYhWc[dje6Td_+[Zvi6fhefeiWb6
YekbZ6h[ikbj6_d6i_]d_+YWdj6iWl_d]i@6^em[l[h:6_cfb[c[dj_d]6_j6mekbZ6
h[gk_h[6ikXijWdj_Wb6YedY[ii_edi6\hec6j^[6j[WY^[hi6kd_ed<6G_l[d6
j^Wj6WYY[fj_d]6ijWj[6Wii_ijWdY[6mekbZ6h[ikbj6_d6j^[6Wffe_djc[dj6
e\6Wd6WZc_d_ijhWjeh6\eh6j^[6Z_ijh_Yj6WdZ6mekbZ6^Wl[6i_]d_+YWdj6
_cfb_YWj_edi6\eh6j^[6Z_ijh_Yjvi6ijkZ[dji6WdZ6Yecckd_jo:6m[6[nf[Yj[Z6
RWYhWc[dje6Td_+[Z6je6^Wl[6Z[l[bef[Z6W6Z[jW_b[Z6fbWd6\eh6h[iebl_d]6
_ji6+dWdY_Wb6YedY[hdi<6Hem[l[h:6_j6^Wi6dej6Zed[6ie<6U[6_Z[dj_+[Z6
W6dkcX[h6e\6efj_edi6_j6YekbZ6jWa[:6_dYbkZ_d]6cWa_d]6Y^Wd][i6je6
iWbWh_[i6WdZ6X[d[+ji6\eh6Z_4[h[dj6]hekfi6e\6[cfbeo[[i<6I\6_j6_i6
je6Wle_Z6j^[6d[]Wj_l[6[4[Yji6e\6_diebl[dYo:6RWYhWc[dje6Td_+[Z6
i^ekbZ6WYj6gk_Yabo6je6Z[l[bef6WdZ6_cfb[c[dj6W6fbWd6je6WZZh[ii6_ji6
_dYh[Wi_d]bo6fh[YWh_eki6+dWdY_Wb6i_jkWj_ed<6

Se6^[bf6[dikh[6j^Wj6Yekdjo6e(Y[6ikf[h_dj[dZ[dji6YWd6fh[l[dj6
iY^eeb6Z_ijh_Yji6kdZ[h6j^[_h6el[hi_]^j6\hec6X[Yec_d]6_diebl[dj:6
j^[6L[]_ibWjkh[6i^ekbZ6Yedi_Z[h6Wc[dZ_d]6ijWj[6bWm6je6h[gk_h[6
iY^eeb6Z_ijh_Yj6XeWhZi6je6eXjW_d6WffhelWb6\hec6j^[_h6Yekdjo6e(Y[6
ikf[h_dj[dZ[dji6X[\eh[6Yedi_Z[h_d]6i_]d_+YWdj6if[dZ_d]6WYj_edi<

Bo6MWhY^6-.-.:6RWYhWc[dje6Td_+[Z6i^ekbZ6WZefj6W6Z[jW_b[Z6fbWd6
je6h[iebl[6_ji6+iYWb6Yh_i_i<6,[6fbWd6i^ekbZ6[ij_cWj[6iWl_d]i6kdZ[h6
ckbj_fb[6iY[dWh_ei6WdZ6_dYbkZ[6Wd6WdWboi_i6j^Wj6gkWdj_+[i6j^[6
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_cfWYj6e\6fej[dj_Wb6eh6fhefei[Z6h[ZkYj_edi6j^[6Z_ijh_Yj6YWd6cWa[6
je6ed]e_d]6[nf[dZ_jkh[i<6Rf[Y_+YWbbo:6RWYhWc[dje6Td_+[Z6i^ekbZ6
Yedi_Z[h6j^[6_cfWYj6e\6feii_Xb[6iWbWho6WZ`kijc[dji6\eh6[cfbeo[[i6
_d6Z_4[h[dj6XWh]W_d_d]6kd_ji6WdZ6_dYbkZ[6j^[6_cfWYj6j^ei[6iWbWho6
WZ`kijc[dji6mekbZ6^Wl[6ed6h[j_h[[6X[d[+ji:6ikY^6Wi6f[di_edi<6Ij6
i^ekbZ6Wbie6ki[6j^[6ceij6h[Y[djbo6WlW_bWXb[6ZWjW6je6[ij_cWj[6d[j6
iWl_d]i6\hec6ceZ_\o_d]6j^[6^[Wbj^6YWh[6X[d[+ji6_j6fhel_Z[i6je6
[cfbeo[[i:6Wi6m[bb6Wi6j^[6[4[Yj6j^ei[6ceZ_+YWj_edi6mekbZ6^Wl[6
ed6j^[6jejWb6Yecf[diWj_ed6e\6j^[6[cfbeo[[i<6F_dWbbo:6_j6i^ekbZ6
YWbYkbWj[6j^[6_cfWYj6e\6feii_Xb[6Y^Wd][i6je6Z_ijh_Yj6WdZ6[cfbeo[[6
Yedjh_Xkj_edi6je6\kdZ6\kjkh[6h[j_h[[6^[Wbj^6X[d[+ji<6,[6Z_ijh_Yj6
i^ekbZ6ki[6j^[6fbWd6_j6Z[l[befi6Wi6j^[6XWi_i6\eh6_ji6Z_iYkii_edi6e\6
fej[dj_Wb6iebkj_edi6m_j^6_ji6j[WY^[hi6kd_ed<6

Bej^6j^[6Yekdjo6e(Y[6ikf[h_dj[dZ[dj6WdZ6RWYhWc[dje6Td_+[Z6
][d[hWbbo6W]h[[Z6m_j^6ekh6h[Yecc[dZWj_edi<6,[6Yekdjo6e(Y[6
ikf[h_dj[dZ[dj6gk[ij_ed[Z6_ji6WX_b_jo6je6[dikh[6j^Wj6RWYhWc[dje6
Td_+[Z6_cfb[c[dj[Z6ekh6h[Yecc[dZWj_edi<6RWYhWc[dje6Td_+[Z6
dej[Z6j^Wj6_cfb[c[dj_d]6iec[6e\6j^[6h[Yecc[dZWj_edi6mekbZ6
h[gk_h[6d[]ej_Wj[Z6iebkj_edi6m_j^6_ji6j[WY^[hi6kd_ed<6
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,[6RWYhWc[dje6C_jo6Td_+[Z6RY^eeb6D_ijh_Yj67RWYhWc[dje6Td_+[Z86
_i6Wd6khXWd6fkXb_Y6iY^eeb6Z_ijh_Yj6_d6RWYhWc[dje6Cekdjo6j^Wj6i[hl[i6
02:...6ijkZ[dji6WdZ6[cfbeoi60:-..6_dZ_l_ZkWbi:6e\6m^ec6-:-..6Wh[6
j[WY^[hi<=6Ij6ef[hWj[i6&'6iY^eebi6_dYbkZ_d]6/36[b[c[djWho6iY^eebi6
WdZ62-6^_]^6iY^eebi<6,[6RWYhWc[dje6C_jo6Td_+[Z6RY^eeb5D_ijh_Yj6
BeWhZ6e\6EZkYWj_ed67XeWhZ86_i6j^[6]el[hd_d]6WdZ6feb_YocWa_d]6XeZo6
\eh6RWYhWc[dje6Td_+[Z<6D_ijh_Yj6lej[hi6[b[Yj6_ji6i[l[d5c[cX[hi6
\eh6\ekh;o[Wh6j[hci<6,[6XeWhZ6[ijWXb_i^[i6RWYhWc[dje6Td_+[Zvi6
bed];j[hc6l_i_ed6WdZ6[dikh[i6[ZkYWj_edWb6WdZ6+iYWb6WYYekdjWX_b_jo6
je6j^[6Yecckd_jo6m^_b[6fhel_Z_d]6Yecckd_jo6b[WZ[hi^_f<6,[6
XeWhZ6_i6Wbie6h[ifedi_Xb[6\eh6[cfbeo_d]6j^[6Z_ijh_Yj6ikf[h_dj[dZ[dj:6
m^e6_i6j^[6][d[hWb6WZc_d_ijhWjeh6e\6Wbb6e\6RWYhWc[dje6Td_+[Zvi6
_dijhkYj_edWb6WdZ6Xki_d[ii6ef[hWj_edi<

,[6RWYhWc[dje6Cekdjo6ikf[h_dj[dZ[dj6e\6iY^eebi67Yekdjo6e(Y[6
ikf[h_dj[dZ[dj86^Wi6+iYWb6el[hi_]^j6h[ifedi_X_b_jo6e\6RWYhWc[dje6
Td_+[Z6WdZ6Wbb6ej^[h6iY^eeb6Z_ijh_Yji6_d6j^[6Yekdjo<6Ai6fWhj6e\6^_i6
+iYWb6el[hi_]^j:6j^[6Yekdjo6e(Y[6ikf[h_dj[dZ[dj6h[l_[mi6Z_ijh_Yjiv6
WddkWb6XkZ][ji6WdZ6_dj[h_c6+dWdY_Wb6h[fehji6je6Wii[ii6j^[_h6WX_b_jo6
je6c[[j6j^[_h6+dWdY_Wb6eXb_]Wj_edi<6U^[d6W6Z_ijh_Yjvi6XkZ][j6eh6
+dWdY_Wb6h[fehji6_dZ_YWj[6j^Wj6j^[6Z_ijh_Yj6cWo6X[6kdWXb[6je6c[[j6
_ji5+dWdY_Wb6eXb_]Wj_edi6\eh6j^[6Ykhh[dj6+iYWb6o[Wh6eh6jme5ikXi[gk[dj6
+iYWb6o[Whi:6j^[6Yekdjo6e(Y[6ikf[h_dj[dZ[dj6YWd6jWa[6WYj_ed:6ikY^6
Wi6Wii_]d_d]6W6+iYWb6[nf[hj6je6WZl_i[6j^[6Z_ijh_Yj6eh6h[gk_h_d]6j^[6
Z_ijh_Yj6je6ikXc_j6W6fhefeiWb6\eh6WZZh[ii_d]6_ji6+iYWb6Z[+Y_[dY_[i<6
I\6j^[6Yekdjo6e(Y[6ikf[h_dj[dZ[dj:6_d6YedikbjWj_ed6m_j^6j^[6ijWj[6
ikf[h_dj[dZ[dj6e\6fkXb_Y6_dijhkYj_ed:6Z[j[hc_d[i6j^Wj6W6iY^eeb6
Z_ijh_Yj6m_bb6X[6kdWXb[6je6c[[j6_ji6+dWdY_Wb6eXb_]Wj_edi6\eh6j^[6
Ykhh[dj6eh6ikXi[gk[dj6+iYWb6o[Wh:6j^[6Yekdjo6e(Y[6ikf[h_dj[dZ[dj6
YWd6Z[l[bef6WdZ6_cfei[6W6XkZ][j6h[l_i_ed6eh6YWd6h[`[Yj6Wdo6Z_ijh_Yj6
WYj_ed6_j6+dZi6je6X[6_dYedi_ij[dj6m_j^6j^Wj6Z_ijh_Yjvi6WX_b_jo6je6c[[j6
_ji6eXb_]Wj_edi<6

RWYhWc[dje6Td_+[Z6h[Y[_l[i6j^[6cW`eh_jo6e\6_ji6\kdZ_d]6_d6_ji6
][d[hWb6\kdZ{m^_Y^6_i6j^[6fh_cWho6\kdZ6j^Wj6_j6ki[i6je6fWo6
\eh6_ji5WYj_l_j_[i{j^hek]^6j^[6RjWj[vi6LeYWb6Cedjheb6FkdZ_d]6
FehckbW57LCFF8<6LCFF6^Wi6j^h[[6fh_cWho6\kdZ_d]6Yecfed[dji:
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RWYhWc[dje6Td_+[Zvi6Yeiji:6ikY^6Wi6iWbWh_[i6WdZ6X[d[+ji:6^Wl[6
_dYh[Wi[Z6Wj6W6hWj[6j^Wj6^Wi6ekjfWY[Z6j^[6ed]e_d]6h[l[dk[6_j6
h[Y[_l[i:6b[WZ_d]6_j6je6fhe`[Yj6j^Wj6_j6m_bb6hkd6ekj6e\6ced[o6_d6+iYWb6
o[Wh6-.-2z--<6R_dY[6+iYWb6o[Wh6-.21z2*:6RWYhWc[dje6Td_+[Z6^Wi6
\Wbb[d6i^ehj6_d6fWo_d]6\eh6_ji6[nf[dZ_jkh[i6\hec6_ji6h[l[dk[<6Ai6
F_]kh[6-6i^emi:6\hec6+iYWb6o[Whi6-.21z2*6j^hek]^6-.2&z23:6_ji6
[nf[dZ_jkh[i6[WY^6o[Wh6[nY[[Z[Z6_ji6h[l[dk[6Xo6Wcekdji6hWd]_d]6
\hec6)35c_bb_ed6je6)-/<35c_bb_ed<6Ij6ki[Z6_ji6][d[hWb6\kdZ6XWbWdY[6
7\kdZ6XWbWdY[86je6Yel[h6j^[6i^ehj\Wbbi:6h[ikbj_d]6_d6_ji6\kdZ6XWbWdY[6
Z[Yh[Wi_d]6\hec6)3*<35c_bb_ed6_d6Jkbo6-.216je6)*.<'5c_bb_ed6_d6
Jkd[6-.23<6Ai6e\6OYjeX[h6-.23:6RWYhWc[dje6Td_+[Z6fhe`[Yj[Z6
j^Wj6_ji6][d[hWb6\kdZ6[nf[dZ_jkh[i6mekbZ6[nY[[Z6_ji6h[l[dk[6\hec6
+iYWb6o[Whi6-.23z-.6j^hek]^6-.-2z--6Xo6)**<&5c_bb_ed{m^_Y^6_i6
)*</5c_bb_ed6ceh[6j^Wd6_ji6Ykhh[dj6\kdZ6XWbWdY[6e\6)*.<'5c_bb_ed<6
Meh[el[h:6ijWj[6bWm6h[gk_h[i6j^[6Z_ijh_Yj6je6cW_djW_d6W6h[i[hl[6
e\6-5f[hY[dj6e\6_ji6][d[hWb6\kdZ6[nf[dZ_jkh[i<6SWa_d]6_dje6
Yedi_Z[hWj_ed6j^Wj6_j6fhe`[Yji6j^Wj6j^_i6h[gk_h[Z6h[i[hl[6m_bb5X[6
)22<15c_bb_ed6_d6+iYWb6o[Wh6-.-2z--:6RWYhWc[dje6Td_+[Z6m_bb6
\WY[5W5)23<25c_bb_ed6i^ehj\Wbb6Wj6j^Wj6j_c[<

RWYhWc[dje6Td_+[Z6YWddej6WY^_[l[6Yeij6iWl_d]i6i_]d_+YWdj6[dek]^6
je6XWbWdY[6_ji6XkZ][j6m_j^ekj6WZZh[ii_d]6_ji6j^h[[6bWh][ij6YWj[]eh_[i6
e\6[nf[dZ_jkh[i?6iWbWh_[i@6X[d[+ji@6WdZ6YedjhWYji:6i[hl_Y[i:6WdZ6
ej^[h6ef[hWj_d]6[nf[di[i<6Rf[Y_+YWbbo:6&.6f[hY[dj6e\6RWYhWc[dje6
Td_+[Zvi6+iYWb6o[Wh6-.23z-.6XkZ][j[Z6[nf[dZ_jkh[i6Yedi_ij6e\6
iWbWh_[i6WdZ6X[d[+ji:6Wi6F_]kh[6'6i^emi<6Ad6WZZ_j_edWb62'5f[hY[dj6
e\6_ji6XkZ][j[Z6[nf[dZ_jkh[i6Wh[6\eh6YedjhWYji:6i[hl_Y[i:6WdZ6ej^[h6
ef[hWj_d]6[nf[dZ_jkh[i:6m^_Y^6bWh][bo6Yedi_ij6e\6if[Y_Wb6[ZkYWj_ed6
YedjhWYji<6Se6WZZh[ii6_ji6ed]e_d]6Yeiji6h[bWj[Z6je6iWbWh_[i6WdZ6
X[d[+ji:6j^[6XeWhZ6lej[Z6_d6F[XhkWho6WdZ6MWhY^6-.236je6bWo6e46
2-5WZc_d_ijhWjehi:62/.6j[WY^[hi:6WdZ62/*6ikffehj6ijW4<>6,[6Z_ijh_Yj6
YbW_c[Z6Wj6j^[6j_c[6j^Wj6j^[i[6h[ZkYj_edi6mekbZ6iWl[6)*<&5c_bb_ed6
WddkWbbo<6Hem[l[h:6WYYehZ_d]6je6j^[6Z_ijh_Yj:6_j6^WZ6h[iY_dZ[Z6ceh[6
j^Wd62'.6e\6j^[i[6bWoe4i6Wi6e\6OYjeX[h6-.23:6YWbb_d]6_dje6gk[ij_ed6
m^[j^[h6_j6h[Wb_p[Z6j^[6\kbb6iWl_d]i<6U[6Z_iYkii6RWYhWc[dje6
Td_+[Zvi6Yeiji6h[bWj[Z6je6iWbWh_[i:6X[d[+ji:6WdZ6if[Y_Wb6[ZkYWj_ed6_d6
]h[Wj[h6Z[jW_b6_d6j^[6i[Yj_edi6j^Wj6\ebbem<6
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B[YWki[6_j6_i6Yedi_ij[djbo6if[dZ_d]6ceh[6j^Wd6_j6h[Y[_l[i6_d6
\kdZ_d]:6RWYhWc[dje6Td_+[Z6_i6Wj6h_ia6e\6d[[Z_d]6ijWj[6Wii_ijWdY[<6
Ai6F_]kh[506i^emi:6RWYhWc[dje6Td_+[Zvi6Z[j[h_ehWj_d]6+dWdY_Wb6
YedZ_j_ed6^Wi6fhecfj[Z6j^[6Yekdjo6e(Y[6ikf[h_dj[dZ[dj6je6
_dj[hl[d[6h[f[Wj[Zbo6i_dY[6Ak]kij6-.2&<6,[6ckbj_o[Wh6fhe`[Yj_edi6
j^Wj6j^[6Z_ijh_Yj6fh[fWh[Z6_d6OYjeX[h6-.236_dZ_YWj[6j^Wj6_j6m_bb6bWh][bo6
Z[fb[j[6_ji6][d[hWb6\kdZ6_d6OYjeX[h6-.-2<6I\6RWYhWc[dje6Td_+[Z6
YWddej6c[[j6_ji6+dWdY_Wb6eXb_]Wj_edi6Wj6j^Wj6j_c[:6_j6cWo6d[[Z6je6
h[gk[ij6Wd6[c[h][dYo6beWd6\hec6j^[6RjWj[6je6h[cW_d6iebl[dj<6I\6
j^[6beWd6[nY[[Zi6-..6f[hY[dj6e\6RWYhWc[dje6Td_+[Zvi6h[gk_h[Z6
h[i[hl[{m^_Y^6m_bb6X[6Wffhen_cWj[bo6)-'<-5c_bb_ed6_d6+iYWb6
o[Wh5-.-2z--{j^[6Yekdjo6e(Y[6ikf[h_dj[dZ[dj6m_bb6Wffe_dj6Wd6
WZc_d_ijhWjeh6\hec6W6feeb6_Z[dj_+[Z6WdZ6l[jj[Z6Xo6j^[6F_iYWb6Ch_i_i6
MWdW][c[dj6WdZ6Aii_ijWdY[6S[Wc67FCMAS8{W6ijWj[;Yh[Wj[Z6
W][dYo6Z[i_]d[Z6je6^[bf6Z_ijh_Yji6c[[j6WdZ6cW_djW_d6j^[_h6+dWdY_Wb6
eXb_]Wj_edi{WdZ6W]h[[Z6je6Xo6j^[6ijWj[6ikf[h_dj[dZ[dj6e\6fkXb_Y6
_dijhkYj_ed6WdZ6j^[6Y^W_h6e\6j^[6RjWj[6BeWhZ6e\6EZkYWj_ed<6,_i6
WYj_ed6mekbZ6fbWY[6j^[6Z_ijh_Yjvi6XeWhZ6_d6Wd6WZl_ieho6heb[6WdZ6
h[fbWY[6j^[6ikf[h_dj[dZ[dj6m_j^6Wd6WZc_d_ijhWjeh<6
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Abj^ek]^6RWYhWc[dje6Td_+[Z6Z_Z6^Wl[6bem[h6Wl[hW][6iWbWh_[i6j^Wd6
YecfWhWXb[6iY^eeb6Z_ijh_Yji:6_j6Wbie6Yedi_ij[djbo6cW_djW_d[Z6j^[6^_]^[ij6
Wl[hW][6jejWb6Yecf[diWj_ed6f[h6j[WY^[h6\hec6+iYWb6o[Whi6-.2'z206
j^hek]^6-.23z-.:6Wi6m[6i^em6_d6SWXb[62<6Rf[Y_+YWbbo:6j^[6Z_ijh_Yjvi6
][d[heki6WdZ6[nf[di_l[6^[Wbj^6_dikhWdY[6X[d[+ji6[nY[[Z[Z6j^ei[6e\6
ej^[h6Z_ijh_Yji6Xej^6_d6W]]h[]Wj[6WdZ6f[h6YWf_jW6Yeiji6_d6Wbb6i[l[d5o[Whi<6
Feh6[nWcfb[:6RWYhWc[dje6Td_+[Zvi6jejWb6Yeij6\eh6^[Wbj^6WdZ6m[b\Wh[6
X[d[+ji6je6_ji6j[WY^[hi6_d6+iYWb6o[Wh6-.2*z2&6[nY[[Z[Z6Eba5Ghel[6
Td_+[Zvi6Yeiji6j^Wj6o[Wh6Xo6WXekj6)2'5c_bb_ed:6[l[d6j^ek]^6Eba5Ghel[6
Td_+[Z6[cfbeo[Z63/.6ceh[6j[WY^[hi<6RWYhWc[dje6Td_+[Zvi6][d[heki6
X[d[+ji6^Wl[6Zh_l[d6j^[6Z_ijh_Yjvi6^_]^6jejWb6Yecf[diWj_ed6Yeiji:6[l[d6
m^[d6j^[6iWbWh_[i6_j6e4[h[Z6m[h[6bem[h6j^Wd6j^ei[6e\6YecfWhWXb[6
Z_ijh_Yji<6U[6Z_iYkii6RWYhWc[dje6Td_+[Zvi6^[Wbj^6X[d[+j6Yeiji6
\khj^[h5X[bem<

<?H97A)M;7G

:?HIG?9I) .,-/#-0 .,-0#-1 .,-1#-2 .,-2#-3 .,-3#-4 .,-4#-5 .,-5#.,

<?H97A)M;7G

:?HIG?9I) .,-/#-0 .,-0#-1 .,-1#-2 .,-2#-3 .,-3#-4 .,-4#-5 .,-5#.,
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AZZ_j_edWbbo:6RWYhWc[dje6Td_+[Z6cWo6^Wl[6Wff[Wh[Z6je6X[6_d6W6
X[jj[h6+dWdY_Wb6YedZ_j_ed6j^Wd6_j6WYjkWbbo6mWi6Wj6j^[6j_c[6e\6j^[6-.2*6
bWXeh6d[]ej_Wj_edi:6_d6fWhj:6X[YWki[6_j6^WZ6h[Y[_l[Z6ed[;j_c[6\kdZi6
\hec6j^[6RjWj[6j^Wj6Yedjh_Xkj[Z6je6_ji6h_i_d]6\kdZ6XWbWdY[<6Fhec6
+iYWb6o[Whi6-.2'z206j^hek]^6-.2*z2&:6RWYhWc[dje6Td_+[Z6h[Y[_l[Z6
X[jm[[d6)2<*5c_bb_ed6WdZ6)-.<15c_bb_ed6WddkWbbo6_d6ed[;j_c[6\kdZi<6
,[6L[]_ibWjkh[6Wffhefh_Wj[i6ed[;j_c[6\kdZi6\eh6W6if[Y_+Y6fkhfei[6
WdZ6\eh6W6b_c_j[Z6j[hc:6WdZ6ikXi[gk[dj6b[]_ibWj_ed6_i6d[Y[iiWho6je6
h[d[m6j^[c<6,ki:6ikY^6\kdZi6Wh[6\kdZWc[djWbbo6Z_4[h[dj6\hec6
\kdZi6j^Wj6Z_ijh_Yji6][d[hWbbo6ki[6\eh6ed]e_d]6Yeiji:6m^_Y^6Yedi_ij6e\6
Wffhefh_Wj_edi6\eh6j^[6iWc[6fkhfei[6j^Wj6Wh[6\kdZ[Z6ed6Wd6WddkWb6
XWi_i6eh6Yedj_dkekibo6Wffhefh_Wj[Z6\kdZi6j^Wj6Wh[6Wffhefh_Wj[Z6\hec6
o[Wh6je6o[Wh6m_j^ekj6j^[6d[[Z6\eh6\khj^[h6Wkj^eh_pWj_ed6\hec6j^[6
L[]_ibWjkh[<6Feh6[nWcfb[:6_d6+iYWb6o[Wh6-.2*z2&:6RWYhWc[dje6Td_+[Z6
h[Y[_l[Z6)/<*5c_bb_ed6_d6ed[;j_c[6\kdZi6\hec6j^[6RjWj[6\eh6j^[6
fkhfei[6e\6iWj_i\o_d]6fej[dj_Wb6ekjijWdZ_d]6ijWj[6cWdZWj[6YbW_ci<6
Fhec6+iYWb6o[Whi6-.2'z206j^hek]^6-.2/z21:6ikY^6ed[;j_c[6\kdZi6
^[bf[Z6RWYhWc[dje6Td_+[Z6je6_dYh[Wi[6_ji6\kdZ6XWbWdY[<6Hem[l[h:6
j^Wj6\kdZ6XWbWdY[6X[]Wd6Z[Yb_d_d]6X[]_dd_d]6_d6+iYWb6o[Wh6-.21z2*:6
Wi6F_]kh[616i^emi:6X[YWki[6e\6j^[6Z_ijh_Yjvi6_dYh[Wi_d]6[nf[dZ_jkh[i<6

U^[d6RWYhWc[dje6Td_+[Zvi6Ykhh[dj6ikf[h_dj[dZ[dj6`e_d[Z6j^[6
Z_ijh_Yj6_d6Jkbo6-.2*:6j^[6Z_ijh_Yj6WdZ6_ji6j[WY^[hi6kd_ed6ij_bb6^WZ6dej6
h[WY^[Z6Wd6W]h[[c[dj6ed6iWbWho6Z[if_j[6d[]ej_Wj_d]6\eh6d[Whbo6W6
o[Wh<6Id6Nel[cX[h6-.2*:6RWYhWc[dje6Td_+[Z6cWZ[6W6fhefeiWb6je6
j^[6j[WY^[hi6kd_ed6j^Wj6_dYbkZ[Z6W61</6f[hY[dj6iWbWho6_dYh[Wi[6WdZ6
W6-</5f[hY[dj6iWbWho6iY^[Zkb[6WZ`kijc[dj6el[h6j^[6j^h[[;o[Wh6j[hc6
e\6j^[6YedjhWYj<6,[6j[WY^[hi6kd_ed:6ijWj_d]6j^Wj6j^[6W]h[[c[dj6
mWi6dej6\W_h:6lej[Z6je6ijh_a[<6Ai6j^[6fWhj_[i6h[WY^[Z6W6+dWb6_cfWii[6
_d6d[]ej_Wj_edi:6j^[6ikf[h_dj[dZ[dj6c[j6m_j^6j^[6kd_ed6bWj[h6_d6
Nel[cX[h5-.2*6WdZ6Xhea[h[Z6j^[6-.2*6bWXeh6W]h[[c[dj:6m^_Y^6
fhel_Z[Z6i_]d_+YWdjbo6^_]^[h6_dYh[Wi[i6j^Wd6j^[6Z_ijh_Yjvi6fh[l_eki6
Nel[cX[h5-.2*6fhefeiWb<6AYYehZ_d]6je6j^[6ikf[h_dj[dZ[dj:6^[6
W]h[[Z6je6j^[6^_]^[h6_dYh[Wi[i6X[YWki[6^[6mWdj[Z6je6Wl[hj6j^[6
d[]Wj_l[6_cfWYj6Wd6_cf[dZ_d]6ijh_a[6mekbZ6^Wl[6ed6ijkZ[dji6WdZ6
\Wc_b_[i<6Fkhj^[h:6XWi[Z6ed6^_i6Yedl[hiWj_edi6m_j^6j^[6Z_ijh_Yjvi6Y^_[\6
Xki_d[ii6e(Y[h6Wj6j^[6j_c[:6^[6X[b_[l[Z6j^[6Z_ijh_Yj6YekbZ6W4ehZ6j^[6
iWbWho6_dYh[Wi[i<6

Abj^ek]^6RWYhWc[dje6Td_+[Z6X[b_[l[Z6j^Wj6_j6YekbZ6W4ehZ6j^[6
W]h[[c[dj:6j^[6Yekdjo6e(Y[6ikf[h_dj[dZ[dj6mWhd[Z6j^[6Z_ijh_Yj6
j^Wj6_j6YekbZ6dej<6Aj6j^[6RWYhWc[dje6Td_+[Z6XeWhZ6c[[j_d]6je6
Wffhel[6j^[6bWXeh6W]h[[c[dj6_d6D[Y[cX[h6-.2*:6j^[6Yekdjo6e(Y[6
ikf[h_dj[dZ[dj6jebZ6j^[6XeWhZ6j^Wj6j^[6Z_ijh_Yj6YekbZ6dej6W4ehZ6j^[6
W]h[[c[dj6m_j^ekj6h[ZkY_d]6_ji6XkZ][j6Xo6)2/<15c_bb_ed<6Fkhj^[h:6_d6
^_i6Yecc[dji6Wj6j^Wj6c[[j_d]6WdZ6_d6W6b[jj[h6^[6i[dj6je6j^[6Z_ijh_Yj6
ed6j^[6iWc[6ZWo:6^[6[nfbW_d[Z6j^Wj6j^[6)2/<15c_bb_ed6_d6XkZ][j6
h[ZkYj_edi6mekbZ6Wbbem6RWYhWc[dje6Td_+[Z6je6c[[j6_ji6c_d_ckc6
h[i[hl[6h[gk_h[c[dji6j^hek]^6+iYWb6o[Wh6-.23z-.6Xkj6mekbZ6
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dej6[b_c_dWj[6_ji6ed]e_d]6ijhkYjkhWb6Z[+Y_j<6H[6[cf^Wi_p[Z6j^Wj6
m_j^ekj6cWa_d]6h[ZkYj_edi6je6_ji6ed]e_d]6if[dZ_d]:6RWYhWc[dje6
Td_+[Z6YekbZ6dej6W4ehZ6j^[6W]h[[c[dj6XWi[Z6ed6_ji6emd6+dWdY_Wb6
fhe`[Yj_edi<6H[6\khj^[h6ijWj[Z6j^Wj6_\6j^[6XeWhZ6Z[Y_Z[Z6je6Wffhel[6
j^[6bWXeh6W]h[[c[dj:6^[6mekbZ6h[gk[ij6j^Wj6j^[6XeWhZ6Wffhel[6W6
XkZ][j6h[ZkYj_ed6fhefeiWb6m_j^_d6W6cedj^<

Hem[l[h:6j^[6XeWhZ6kdWd_cekibo6Wffhel[Z6j^[6W]h[[c[dj6Zkh_d]6
j^[6c[[j_d]6Xkj6Z_Z6dej6ikXi[gk[djbo6ikXc_j6W6Yehh[ifedZ_d]6
XkZ][j6h[ZkYj_ed6fhefeiWb<6AYYehZ_d]6je6jme6XeWhZ6c[cX[hi:6j^[6
XeWhZ6Wffhel[Z6j^[6W]h[[c[dj6X[YWki[6_j6X[b_[l[Z6j^Wj6RWYhWc[dje6
Td_+[Z6mekbZ6X[6WXb[6je6c[[j6_ji6+dWdY_Wb6eXb_]Wj_edi6XWi[Z6ed6
_d\ehcWj_ed6\hec6j^[6Z_ijh_Yjvi6Y^_[\6Xki_d[ii6e(Y[h6Wj6j^[6j_c[<6
Hem[l[h:6RWYhWc[dje6Td_+[Zvi6+iYWb6o[Wh6-.2*z2&6+hij6_dj[h_c6
+dWdY_Wb6h[fehj:6m^_Y^6j^[6j^[d;Y^_[\6Xki_d[ii6e(Y[h6ikXc_jj[Z6
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je6j^[6XeWhZ6\eh6WffhelWb6Wj6j^[6iWc[6c[[j_d]:6dej[Z6j^Wj6kdZ[h6
Ykhh[dj6fhe`[Yj_edi:6j^[6Z_ijh_Yj6mekbZ6[n^Wkij6_ji6\kdZ6XWbWdY[6
WdZ6d[[Z6je6cWa[6XkZ][j6WZ`kijc[dji6\eh6+iYWb6o[Whi6-.2&z236WdZ6
-.23z-.<6N[l[hj^[b[ii:6hWj^[h6j^Wd6ikXc_jj_d]6W6XkZ][j6h[ZkYj_ed6
fhefeiWb:6j^[6XeWhZ6Y^ei[6je6h[bo6ed6ed[;j_c[6\kdZi6_j6Wdj_Y_fWj[Z6
\hec6j^[6fhefei[Z6JWdkWho6-.2&6Gel[hdehvi6BkZ][j6je6fWo6\eh6j^[6
ed]e_d]6iWbWho6_dYh[Wi[i<6Ij6Z_Z6dej6fhefei[6W6fbWd6\eh6Yel[h_d]6
j^[i[6ed]e_d]6Yeiji6_d6ikXi[gk[dj6o[Whi<

U^[d6_j6Wffhel[Z6j^[6-.2*6bWXeh6YedjhWYj6m_j^ekj6cWa_d]6
h[ZkYj_edi6je6ed]e_d]6if[dZ_d]:6j^[6XeWhZ6\W_b[Z6je6kf^ebZ6_ji6
+ZkY_Who6Zkjo6je6[dikh[6j^Wj6j^[6Z_ijh_Yj6_i6WXb[6je6c[[j6_ji6+dWdY_Wb6
eXb_]Wj_edi<6Id6^_i6h[l_[m6e\6RWYhWc[dje6Td_+[Zvi6+hij6_dj[h_c6
+dWdY_Wb6h[fehj6_d6JWdkWho6-.2&:6j^[6Yekdjo6e(Y[6ikf[h_dj[dZ[dj6
jebZ6j^[6Z_ijh_Yj6j^Wj6ki_d]6ed[;j_c[6\kdZi6je6fWo6\eh6ed]e_d]6
[nf[di[i6mWi6W6feeh6Xki_d[ii6fhWYj_Y[<6Hem[l[h:6X[YWki[6
RWYhWc[dje6Td_+[Z6fhe`[Yj[Z6j^Wj6_j6YekbZ6c[[j6_ji6+dWdY_Wb6
eXb_]Wj_edi6_d6j^[6Ykhh[dj6WdZ6ikXi[gk[dj6+iYWb6o[Wh:6j^[6Yekdjo6
e(Y[6ikf[h_dj[dZ[dj6YekbZ6dej6Yecf[b6j^[6Z_ijh_Yj6je6cWa[6Ykji6
_dij[WZ6e\6ki_d]6j^[6ed[;j_c[5\kdZi<

Id6WZZ_j_ed6je6j^[6[nf[Yj[Z6Yeij6_dYh[Wi[i6m[6Z[iYh_X[6WXel[:6
WcX_]k_jo6_d6j^[6-.2*6YedjhWYj6^Wi6h[ikbj[Z6_d6RWYhWc[dje6Td_+[Z6
\WY_d]6[l[d6]h[Wj[h6Yeiji<6,[6YedjhWYj6_dYbkZ[Z6W6YbWki[6j^Wj6
b_c_j[Z6j^[6_dYh[Wi[6_d6Yeiji6\hec6j^[6iWbWho6iY^[Zkb[6WZ`kijc[dj6
je6'</6f[hY[dj6e\6_ji6j[WY^[hiv6iWbWho6Yeiji<6RWYhWc[dje6Td_+[Z6
X[b_[l[Z6j^Wj6j^[6mehZ_d]6e\6j^_i6YbWki[6c[Wdj6j^Wj6j^[6iWbWho6
iY^[Zkb[6WZ`kijc[dj6mWi6YWff[Z6Wj6W6'</6f[hY[dj6_dYh[Wi[6_d6_ji6
WddkWb6j[WY^[h6iWbWho6Yeiji<6Id6_ji6h[l_[m6e\6j^[6Z_ijh_Yjvi6+dWdY_Wb6
Z_iYbeikh[6e\6j^[6YedjhWYj:6j^[6Yekdjo6e(Y[6ikf[h_dj[dZ[dj6h[WY^[Z6
j^[6iWc[6YedYbki_ed<6Hem[l[h:6_d6R[fj[cX[h6-.2&:6j^[6j[WY^[hi6
kd_ed6Z_ifkj[Z6j^_i6_dj[hfh[jWj_ed:6YbW_c_d]6j^Wj6j^[6'</5f[hY[dj6
YWf6Wffb_[Z6je6+iYWb6o[Wh6-.2&z236edbo:6m_j^6de6YWf6\eh6j^[6
iWbWho6iY^[Zkb[6WZ`kijc[dj6_d6ikXi[gk[dj6o[Whi<6Id6MWo6-.23:6Wd6
WhX_jhWjeh6W]h[[Z6m_j^6j^[6j[WY^[hi6kd_edvi6_dj[hfh[jWj_ed6j^Wj6j^[6
YWf6Wffb_[Z6je6+iYWb6o[Wh6-.2&z236edbo<6

,[h[\eh[:6j^[6YedjhWYj6h[gk_h[i6j^Wj6iWbWh_[i6_d6+iYWb6o[Wh6-.23z-.6
_dYh[Wi[6WYYehZ_d]6je6j^[6iWbWho6iY^[Zkb[6m_j^ekj6W6YWf<6Ai6W6h[ikbj:6
RWYhWc[dje6Td_+[Z6^Wi6^WZ6je6XkZ][j6Wd6WZZ_j_edWb606f[hY[dj6e\6
_ji6WddkWb6j[WY^[h6iWbWho6Yeiji6je6_cfb[c[dj6j^[6iWbWho6iY^[Zkb[6
WZ`kijc[dj:6\eh6W6jejWb6_dYh[Wi[6e\6*</6f[hY[dj6_d6WddkWb6j[WY^[h6
iWbWho6Yeiji<6Id6Wd6OYjeX[h6-.236b[jj[h6\hec6RWYhWc[dje6Td_+[Z6
je6j^[6j[WY^[hi6kd_ed6fh[i_Z[dj:6j^[6Z_ijh_Yj6ijWj[Z6j^Wj6_j6^WZ6\kbbo6
_cfb[c[dj[Z6j^[6d[m6iWbWho6iY^[Zkb[6\eh6+iYWb6o[Wh6-.23z-.<6Ij6
\khj^[h6[nfbW_d[Z6j^Wj6_j6^WZ6Wbh[WZo6fW_Z6j^[6+hij6e\6jme6h[jheWYj_l[6
fWoc[dji6\eh6+iYWb6o[Wh6-.2&z23:6WdZ6j^Wj6_j6Wdj_Y_fWj[i6cWa_d]6j^[6
i[YedZ6fWoc[dj6_d6Nel[cX[h6-.23<6
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:?HIG?9I) 7AA I;79>;GH 7AA I;79>;GH 7AA I;79>;GH 7AA I;79>;GH 7AA I;79>;GH

R_dY[6-..'6RWYhWc[dje6Td_+[Z6^Wi6h[Y[_l[Z6h[f[Wj[Z6mWhd_d]i6
WXekj6j^[6W4ehZWX_b_jo6e\6fWo_d]6j^[6\kbb6Yeij6\eh6Wbb6^[Wbj^6fbWdi6
_j6e4[hi6je6_ji6j[WY^[hi<6Ned[j^[b[ii:6_j6Z_Z6dej6_dYbkZ[6W6b_c_j6
ed6_ji6Yedjh_Xkj_edi6je6^[Wbj^6X[d[+ji6\eh6[cfbeo[[i6WdZ6j^[_h6
\Wc_b_[i6_d6Wdo6e\6j^[6i_n5YedjhWYji6_j6d[]ej_Wj[Z6m_j^6_ji6j[WY^[hi6
kd_ed6Zkh_d]6j^[i[6o[Whi<6,[5Y^W_hf[hied6e\6W6\WYj;+dZ_d]6fWd[b6
j^Wj6h[l_[m[Z6RWYhWc[dje6Td_+[Zvi6Yecf[diWj_ed6WdZ6[cfbeo[[6
X[d[+ji6_d6-..'6_Z[dj_+[Z6j^[6Z_ijh_Yjvi6^_]^6^[Wbj^6YWh[6Yeiji6Wi6
Wd6Wh[W6e\6YedY[hd6WdZ6h[Yecc[dZ[Z6j^Wj6_j6_cfei[6W6YWf6ed6j^[6
Wcekdj6e\6^[Wbj^6X[d[+ji6_j6mekbZ6fWo:6ki_d]6j^[6Yeij6e\6_ji6KW_i[h6
P[hcWd[dj[6fh[c_kc6je6i[j6j^[6YWf6X[YWki[6j^Wj6fbWd6mWi6j^[6b[ii6
[nf[di_l[6e\6j^[6jme6fbWdi6j^[6Z_ijh_Yj6e4[h[Z<6Id6W6-..16+iYWb6h[l_[m:6
FCMAS6h[f[Wj[Z6j^_i6h[Yecc[dZWj_ed6je6RWYhWc[dje6Td_+[Z:6
h[Yecc[dZ_d]6j^Wj6j^[6Z_ijh_Yj6d[]ej_Wj[6W6YWf6ed6^[Wbj^6X[d[+j6
fbWdi6m_j^6_ji6Yebb[Yj_l[6XWh]W_d_d]6kd_ji<6,[6Z_ijh_Yj6\ebbem[Z6d[_j^[h6
h[Yecc[dZWj_ed<6Hem[l[h:6j^[6Z_ijh_Yjvi6Ykhh[dj6b[WZ[hi6dej[6j^Wj6
j^[6Z_ijh_Yjvi6Ykhh[dj6YedjhWYj6fhefeiWb6je6j^[6j[WY^[hi6kd_ed6_dYbkZ[i6
YWff_d]6j^[6Wcekdj6j^[6Z_ijh_Yj6fWoi6\eh6^[Wbj^6YWh[<6U[6Z_iYkii6j^[6
Z_ijh_Yjvi6YedjhWYj6fhefeiWbi6_d6W6bWj[h5i[Yj_ed<

Fkhj^[h:6RWYhWc[dje6Td_+[Z6^Wi6dej6jWa[d6ik(Y_[dj6WYj_ed6je6
Yedjheb6_ji6_dYh[Wi_d]6b_WX_b_jo6\eh6h[j_h[[6^[Wbj^6X[d[+j6eXb_]Wj_edi<6
,[6Z_ijh_Yj6e4[hi6^[Wbj^6YWh[6X[d[+ji6je6h[j_h[Z6[cfbeo[[i6m^e6
c[[j6Y[hjW_d6Yh_j[h_W{ikY^6Wi6o[Whi6e\6i[hl_Y[{j^Wj6lWho6Z[f[dZ_d]6
ed6m^[d6j^[6[cfbeo[[i6h[j_h[6WdZ6m^[j^[h6j^[o6Wh[6el[h6W][61/6Wj6
h[j_h[c[dj<6Id6fWhj_YkbWh:6h[j_h[Z6j[WY^[hi6kd_ed6c[cX[hi6Yedj_dk[6
je6h[Y[_l[6\kbbo6fW_Z6^[Wbj^6YWh[6X[d[+ji6kdj_b61/6WdZ6j^[d6h[Y[_l[6W6
cWdW][Z6M[Z_YWh[6X[d[+j<6Oj^[h6d[WhXo6Z_ijh_Yji6jof_YWbbo6fWo6edbo6
j^[6Yeij6e\6j^[6bem[ij6Yeij6fbWd6j^[o6e4[h6\eh6h[j_h[Z6[cfbeo[[i6m^e6
^Wl[6dej6o[j6jhWdi_j_ed[Z6je6M[Z_YWh[<6
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RWYhWc[dje6Td_+[Zvi6Yedjh_Xkj_edi6jemWhZ6_ji6h[j_h[[6^[Wbj^6
X[d[+j6eXb_]Wj_edi6hWd][Z6\hec6W6bem6e\6)23<'5c_bb_ed6je6W6^_]^6e\6
)0/<05c_bb_ed6WddkWbbo6\hec6+iYWb6o[Whi6-.2'z206j^hek]^6-.2*z2&<6
,ei[6Yedjh_Xkj_edi6\kbbo6Yel[h[Z6j^[6Yeij6e\6Ykhh[dj6h[j_h[[iv6
^[Wbj^6YWh[6X[d[+ji<6Hem[l[h:6j^[6Yedjh_Xkj_edi6Z_Z6dej6Yel[h6j^[6
\kbb6Yeij6e\6j^[6h[j_h[[6^[Wbj^6X[d[+ji6j^[6Z_ijh_Yj6^Wi6fhec_i[Z6
[cfbeo[[i6m^e6^Wl[6o[j6je6h[j_h[@6_dij[WZ6j^[o6Yel[h[Z6edbo6W6
fehj_ed6e\6j^_i6Yeij<6Ai6F_]kh[6*5i^emi:6RWYhWc[dje6Td_+[Z6i^ekbZ6
^Wl[6Yedjh_Xkj[Z6)02<&5c_bb_ed6_d6+iYWb6o[Wh5-.2*z2&6jemWhZi6h[j_h[[6
^[Wbj^6X[d[+ji6\eh6Ykhh[dj6WdZ6\kjkh[6h[j_h[[i@6_dij[WZ6_j6Yedjh_Xkj[Z6
edbo6)''<25c_bb_ed:6j^ki6_dYh[Wi_d]6j^[6Wcekdj6_j6m_bb6^Wl[6je6
Yedjh_Xkj[6\eh6\kjkh[6h[j_h[[i<6Ai6_ji6b_WX_b_jo6_dYh[Wi[i:6ie6jee6Ze[i6
j^[6c_d_ckc6Wcekdj6_j6^Wi6je6Yedjh_Xkj[6[WY^6o[Wh<6RWYhWc[dje6
Td_+[Zvi6h[j_h[[6^[Wbj^6X[d[+j6b_WX_b_jo{j^[6Wcekdj6_j6fhe`[Yji6
_j6m_bb6^Wl[6je6Yedjh_Xkj[6\eh6j^[i[6X[d[+ji5_d5j^[6\kjkh[{jejWb[Z6
)*-15c_bb_ed6Wi6e\6+iYWb6o[Wh5-.2*z2&:6eh620.5f[hY[dj6e\6_ji6jejWb6
][d[hWb6\kdZ6if[dZ_d]6j^Wj6o[Wh<6

D[if_j[6h[Y[_l_d]6h[f[Wj[Z6mWhd_d]i6\hec6[nj[hdWb6fWhj_[i:6RWYhWc[dje6
Td_+[Z6^Wi6\W_b[Z6je6\ehckbWj[6W6fbWd6je6WZZh[ii6_ji6]hem_d]6b_WX_b_jo6
\eh6j^[i[6h[j_h[[6^[Wbj^6X[d[+j6Yeiji<6R_dY[6-..*6j^[6Yekdjo6e(Y[6
ikf[h_dj[dZ[dj6^Wi6i[dj6Wj6b[Wij6-06b[jj[hi6je6RWYhWc[dje6Td_+[Z6
Wia_d]6_j6je6ikXc_j6W6fbWd6[nfbW_d_d]6^em6_j6m_bb6fWo6\eh6_ji6kd\kdZ[Z6
h[j_h[[6^[Wbj^6X[d[+j6eXb_]Wj_edi<6Hem[l[h:6WYYehZ_d]6je6j^[6Yekdjo6
e(Y[6ikf[h_dj[dZ[dj:6j^[6Z_ijh_Yj6^WZ6\W_b[Z6je6Ze6ie6Wi6e\6Ak]kij5-.23<6
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R_c_bWhbo:6_d6-.2.6j^[6RWYhWc[dje6Cekdjo6GhWdZ6Jkho6h[Yecc[dZ[Z6
j^Wj6iY^eeb6Z_ijh_Yj6XeWhZi6_d6j^[6Yekdjo6+dZ6W6mWo6je6fWo6\eh6j^[_h6h[j_h[[6
^[Wbj^6X[d[+ji6m_j^ekj6h[bo_d]6ie6^[Wl_bo6ed6j^[_h6][d[hWb6\kdZi6WdZ6
j^Wj6j^[o6d[]ej_Wj[6m_j^6j^[_h6[cfbeo[[6kd_edi6je6h[ZkY[6X[d[+ji6eh6
_dYh[Wi[6[cfbeo[[6Yedjh_Xkj_edi<6Id6_ji6h[ifedi[6je6j^[6]hWdZ6`kho6h[fehj:6
RWYhWc[dje6Td_+[Z6dej[Z6j^Wj6_j6^WZ6h[Y[djbo6h[WY^[Z6Wd6W]h[[c[dj6
m_j^6_ji6j[WY^[hi6kd_ed6j^Wj6[nj[dZ[Z6j^[6l[ij_d]6f[h_eZ6je6gkWb_\o6\eh6
h[j_h[[6^[Wbj^6X[d[+ji6WdZ6YWbb[Z6\eh6[cfbeo[[6Yedjh_Xkj_edi6jemWhZ6j^[6
Yeij6e\6h[j_h[[6^[Wbj^6YWh[6e\6)2/5f[h6cedj^6_d6+iYWb6o[Wh6-.2.z226WdZ6
)-.6f[h6cedj^6X[]_dd_d]6_d6+iYWb6o[Wh5-.22z2-<6Hem[l[h:6j^[6\WYj6j^Wj6
_ji6b_WX_b_jo6Yedj_dk[Z6je6]hem6\hec6+iYWb6o[Whi6-.2'z206j^hek]^6-.2*z2&6
Z[cedijhWj[i6j^[6_dWZ[gkWYo6e\6j^[i[5ij[fi<

Fkhj^[h:6RWYhWc[dje6Td_+[Zvi6Z[Y_i_ed6je6[dj[h6_ji6-.2*6bWXeh6
YedjhWYj6\khj^[h6_dYh[Wi[Z6_ji6XkhZ[d6h[bWj[Z6je6h[j_h[[6^[Wbj^6YWh[6
Yeiji<6Rf[Y_+YWbbo:6j^[6Z_ijh_Yj6W]h[[Z6je6W6fhel_i_ed6j^Wj6_dYh[Wi[Z6
_ji6Yedjh_Xkj_edi6Xo6Wd6WZZ_j_edWb62</6f[hY[dj6e\6jejWb6XWh]W_d_d]6kd_j6
fWohebb:6eh6WXekj6)'5c_bb_ed6_d6+iYWb6o[Wh6-.2&z23<6Hem[l[h:6j[WY^[h6
Yedjh_Xkj_edi6jemWhZi6j^[6Yeij6e\6h[j_h[[6^[Wbj^6X[d[+ji6Wh[6Ykhh[djbo6
)-.5f[h5cedj^<6U[6+dZ6j^[6Z_ijh_Yjvi6Yedj_dk[Z6kdm_bb_d]d[ii6je6
h[gk_h[6_ji6[cfbeo[[i6je6Yedjh_Xkj[6ceh[6je6h[j_h[[6^[Wbj^5X[d[+ji6
fkppb_d]6]_l[d6j^[6\WYj6j^Wj6_ji6kd\kdZ[Z6b_WX_b_jo6\eh6j^[i[6
X[d[+ji5_dYh[Wi[Z6Xo6d[Whbo6)2115c_bb_ed6\hec6-..&6j^hek]^6-.2&<6

F_dWbbo:6j^[6-.2*6bWXeh6YedjhWYj6^Wi6Wbie6W4[Yj[Z6RWYhWc[dje6
Td_+[Zvi6f[di_ed6Yeiji<66RjWj[6bWm6[ijWXb_i^[i6cWdZWjeho6CWb_\ehd_W6
RjWj[6S[WY^[hiv6Q[j_h[c[dj6Roij[c67CWbRSQR86Yedjh_Xkj_edi6\eh6
[cfbeo[hi6WdZ6[cfbeo[[i:6h[gk_h_d]6_dYh[c[djWb6_dYh[Wi[i6e\6
[cfbeo[hiv6Yedjh_Xkj_edi6kf6je62.<&/6f[hY[dj6e\6j[WY^[hiv6iWbWh_[i6
\hec6+iYWb6o[Whi6-.20z2/6j^hek]^6-.-.z-2<6Id6fWhj6X[YWki[6e\6j^[i[6
_dYh[c[djWb6_dYh[Wi[i:6RWYhWc[dje6Td_+[Zvi6WddkWb6Yedjh_Xkj_ed6je6
CWbRSQR5_dYh[Wi[Z6Xo6)2/<-5c_bb_ed6\hec6+iYWb6o[Whi6-.2'z206j^hek]^6
-.2*z2&:6je6W6jejWb6e\6)-3<-5c_bb_ed<6Abj^ek]^6j^_i6]hemj^6je6ZWj[6^Wi6
X[[d6bWh][bo6ekji_Z[6e\6j^[6Z_ijh_Yjvi6Yedjheb:6j^[6-.2*6YedjhWYj6m_bb6
h[ikbj6_d6[l[d6^_]^[h6f[di_ed6Yeiji<6Rf[Y_+YWbbo:6X[YWki[6ijWj[6bWm6XWi[i6
CWbRSQR6Yedjh_Xkj_edi6ed6j[WY^[hiv6iWbWh_[i:6j^[6iWbWho6_dYh[Wi[i6_d6
j^[6-.2*6YedjhWYj6m_bb6_dYh[Wi[6j^[6Wcekdj6RWYhWc[dje6Td_+[Z6ckij6
Yedjh_Xkj[6jemWhZ6j[WY^[h6f[di_edi<6U^[d6_j6Wffhel[Z6j^[6YedjhWYj:6
RWYhWc[dje6Td_+[Z6fhe`[Yj[Z6j^Wj6j^[6iWbWho6_dYh[Wi[i6mekbZ6_dYh[Wi[6
_ji6f[di_ed6Yeiji6Xo6)-5c_bb_ed6WddkWbbo6X[]_dd_d]6_d6+iYWb6o[Wh6-.2&z23:6
Wd6WZZ_j_edWb6[nf[di[6j^[6Z_ijh_Yj6YWd6_bb6W4ehZ<6

RWYhWc[dje6Td_+[Z6^Wi6Zed[6b_jjb[6je6Yedjheb6if[Y_Wb6[ZkYWj_ed6Yeiji6
eh6i[[a6WZZ_j_edWb6h[l[dk[6WlW_bWXb[6\eh6if[Y_Wb6[ZkYWj_ed<6Rf[Y_Wb6
[ZkYWj_ed6h[fh[i[dj[Z6-25f[hY[dj6e\6j^[6Z_ijh_Yjvi6jejWb6if[dZ_d]6\eh6
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+iYWb6o[Wh6-.2*z2&<6Ij6^Wi6Zed[6b_jjb[6je6Yedjheb6j^[i[6Yeiji6[l[d6
j^ek]^6_ji6if[Y_Wb6[ZkYWj_ed6[nf[dZ_jkh[i6_dYh[Wi[Z6Xo6'25f[hY[dj{
eh6)-1<25c_bb_ed{\hec6+iYWb6o[Whi6-.2'z206j^hek]^6-.2*z2&:6
WYYekdj_d]6\eh6-.6f[hY[dj6e\6j^[6el[hWbb6_dYh[Wi[6_d6_ji6if[dZ_d]6
Zkh_d]6j^_i6f[h_eZ<6

RWYhWc[dje6Td_+[Zvi6Ybei[6jhWYa_d]6WdZ6ced_jeh_d]6e\6_ji6if[Y_Wb6
[ZkYWj_ed6Yeiji6_i6fWhj_YkbWhbo6_cfehjWdj6X[YWki[6_ji6el[hWbb6
Z[Yb_d[6_d6[dhebbc[dj6^Wi6b_c_j[Z6j^[6\kdZ_d]6_j6h[Y[_l[i6\eh6if[Y_Wb6
[ZkYWj_ed6i[hl_Y[i<6RjWj[6bWm6XWi[i6\kdZ_d]6\eh6if[Y_Wb6[ZkYWj_ed6
ed6W6Z_ijh_Yjvi6Wl[hW][6ZW_bo6Wjj[dZWdY[:6dej6_ji6dkcX[h6e\6ijkZ[dji6
[dhebb[Z6m^e6h[Y[_l[6if[Y_Wb6[ZkYWj_ed6i[hl_Y[i<6Fhec6+iYWb6o[Whi6
-.2'z206j^hek]^6-.2*z2&:6RWYhWc[dje6Td_+[Zvi6el[hWbb6Wjj[dZWdY[6
Z[Yb_d[Z6Xo6-6f[hY[dj:6WdZ6_j6Yedi[gk[djbo6beij6d[Whbo6)*..:...6_d6
ijWj[6WdZ6\[Z[hWb6\kdZ_d]6\eh6if[Y_Wb6[ZkYWj_ed<6Dkh_d]6j^_i6iWc[6
f[h_eZ:6j^[6dkcX[h6e\6RWYhWc[dje6Td_+[Zvi6ijkZ[dji6m^e6h[Y[_l[Z6
if[Y_Wb6[ZkYWj_ed6i[hl_Y[i6_dYh[Wi[Z6Xo6*6f[hY[dj6WdZ6_ji6][d[hWb6
\kdZ6[nf[dZ_jkh[i6\eh6if[Y_Wb6[ZkYWj_ed6_dYh[Wi[Z6Xo6/16f[hY[dj:6eh6
)-/<&5c_bb_ed<6Ai6F_]kh[6&6i^emi:6RWYhWc[dje6Td_+[Z6fhe`[Yji6j^Wj6
_ji6][d[hWb6\kdZ6if[dZ_d]6\eh6if[Y_Wb6[ZkYWj_ed6m_bb6d[Whbo6ZekXb[6Xo6
+iYWb6o[Wh6-.23z-.6\hec6m^Wj6_j6if[dj6_d6+iYWb6o[Wh6-.2'z20<6
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B[YWki[6if[Y_Wb6[ZkYWj_ed6if[dZ_d]6h[fh[i[dji6ikY^6W6bWh][6fehj_ed6
e\6RWYhWc[dje6Td_+[Zvi6Yeiji:6m[6[nf[Yj[Z6j^Wj6_j6mekbZ6^Wl[6jWa[d6
ij[fi6je6cWn_c_p[6j^[6lWbk[6e\6_ji6if[dZ_d]<6RjWj[6bWm6h[gk_h[i6
j^[6Z_ijh_Yj6je6fhel_Z[6Wd6[ZkYWj_ed6je6ijkZ[dji6h[Y[_l_d]6if[Y_Wb6
[ZkYWj_ed6i[hl_Y[i6Wj6de6Yeij6je6j^[_h6\Wc_b_[i<6RWYhWc[dje6Td_+[Z6
Wbie6^Wi6W6h[ifedi_X_b_jo6je6ki[6_ji6b_c_j[Z6\kdZi6_d6Wd6[(Y_[dj6
WdZ6[4[Yj_l[6cWdd[h<6Hem[l[h:6_j6^Wi6de6mh_jj[d6feb_Y_[i6]k_Z_d]6
ijW46ed6_Z[dj_\o_d]6Yeij;[4[Yj_l[6WffheWY^[i6\eh6fhel_Z_d]6if[Y_Wb6
[ZkYWj_ed6i[hl_Y[i<6A6\W_bkh[6je6^Wl[6Yb[Wh6feb_Y_[i6_d6j^_i6Wh[W6
YekbZ6b[WZ6je6RWYhWc[dje6Td_+[Z6el[hfWo_d]6\eh6iec[6i[hl_Y[i<6
Feh6[nWcfb[:6j^[6bWh][ij6Wh[W6e\6_dYh[Wi[6_d6_ji6if[Y_Wb6[ZkYWj_ed6
Yeiji6Yec[i6\hec6YedjhWYji6\eh6if[Y_Wb_p[Z6i[hl_Y[i:6ikY^6Wi6if[[Y^6
j^[hWfo<6Hem[l[h:6j^[6Z_ijh_Yj6Ze[i6dej6^Wl[6feb_Y_[i6h[gk_h_d]6ijW46
je6WdWbop[6j^[6lWbk[6e\6j^ei[6YedjhWYji6WdZ6Z[j[hc_d[6m^[j^[h6_j6
mekbZ6X[d[+j6\hec6Yedieb_ZWj_d]6fhel_Z[hi<

U^[d6m[6beea[Z6Wj6RWYhWc[dje6Td_+[Zvi6ki[6e\6Yeijbo6h[i_Z[dj_Wb6
jh[Wjc[dj6fhe]hWci6\eh6ijkZ[dji6h[Y[_l_d]6if[Y_Wb6[ZkYWj_ed6
i[hl_Y[i:6m[6_Z[dj_+[Z6W6i_c_bWh6bWYa6e\6WZ[gkWj[6feb_Y_[i<6
Q[i_Z[dj_Wb6jh[Wjc[dj6fhe]hWci6_dlebl[6ijkZ[dji6b_l_d]6Wj6\WY_b_j_[i6
m^[h[6j^[o6h[Y[_l[6if[Y_Wb6[ZkYWj_ed6WdZ6h[bWj[Z6i[hl_Y[i<6,[i[6
\WY_b_j_[i6cWo6X[6_d6CWb_\ehd_W:6Xkj6j^[o6cWo6Wbie6X[6_d6ej^[h6ijWj[i:6
Z[f[dZ_d]6ed6j^[6d[[Zi6e\6j^[6ijkZ[dji<6Hem[l[h:6RWYhWc[dje6
Td_+[Z6^Wi6dej6WZ[gkWj[bo6ZeYkc[dj[Z6_ji6[4ehji6je6[dikh[6
j^[6h[i_Z[dj_Wb6jh[Wjc[dj6fhe]hWci6_j6ki[i6Wh[6Yeij;[4[Yj_l[<6
Rf[Y_+YWbbo:6ijWj[6bWm6h[gk_h[i6j^[6Z_ijh_Yj6je6ZeYkc[dj6_ji6[4ehji6
je6beYWj[6Wd6Wffhefh_Wj[6h[i_Z[dj_Wb6jh[Wjc[dj6fhe]hWc6m_j^_d6j^[6
RjWj[6X[\eh[6i[dZ_d]6W6ijkZ[dj6ekj6e\6ijWj[<6Ti_d]6_d;ijWj[6fhe]hWci6
cWo6h[ZkY[6jhWl[b6Yeiji6WdZ6a[[f6Y^_bZh[d6Ybei[h6je6j^[_h6\Wc_b_[i<6
RWYhWc[dje6Td_+[Z6ckij6h[fehj6ed6_ji6[4ehji6je6fbWY[6ijkZ[dji6je6
j^[6CWb_\ehd_W6D[fWhjc[dj6e\6EZkYWj_ed6WdZ6_dYbkZ[6j^[6Yeiji6e\6
j^[6if[Y_Wb6[ZkYWj_ed6j^Wj6ekj;e\;ijWj[6\WY_b_j_[i6fhel_Z[<6Hem[l[h:6
m[6\ekdZ6j^Wj6RWYhWc[dje6Td_+[Zvi6ZeYkc[djWj_ed6YedjW_d[Z6
c_d_cWb6WdWboi_i<6Id6\WYj:6_d6ed[6YWi[:6_j6mWi6[l_Z[dj6j^Wj6j^[6
Z_ijh_Yj6^WZ6Yef_[Z6bWd]kW][6\eh6j^_i6WdWboi_i6\hec6W6fh_eh6\ehc:6Wi6
j^[6WdWboi_i6b_ij[Z6W6Z_4[h[dj6Y^_bZvi6dWc[<6Fkhj^[h:6Wbj^ek]^6j^[6
Z_ijh_Yj6fh[fWh[Z6j^[6ZeYkc[djWj_ed:6j^[6CWb_\ehd_W6D[fWhjc[dj6
e\6EZkYWj_ed6Yed+hc[Z6j^Wj6RWYhWc[dje6Td_+[Z6^WZ6dej6WYjkWbbo6
ikXc_jj[Z6j^_i6h[gk_h[Z6ZeYkc[djWj_ed6je6_j<

F_dWbbo:6Z[if_j[6W6Z[Yb_d[6_d6_ji6\kdZ_d]6\eh6if[Y_Wb6[ZkYWj_ed:6
RWYhWc[dje6Td_+[Z6^Wi6dej6Wffb_[Z6\eh6Wbb6j^[6if[Y_Wb6[ZkYWj_ed6
\kdZ_d]6WlW_bWXb[6je6_j<6Rf[Y_+YWbbo:6j^[6RjWj[6h[_cXkhi[i6[dj_j_[i6\eh6
[njhWehZ_dWho6Yeiji6e\6if[Y_Wb6[ZkYWj_ed6fbWY[c[dji6WdZ6^Wi6i[j6
Wi_Z[6)'5c_bb_ed6WddkWbbo6\eh6j^_i6fkhfei[<6Abj^ek]^6RWYhWc[dje6
Td_+[Z6^Wi6^WZ62-6eh6\[m[h6ijkZ[dji6f[h6o[Wh6h[gk_h_d]6ikY^6
fbWY[c[dji6i_dY[6+iYWb6o[Wh6-.2'z20:6j^[i[6fbWY[c[dji6^Wl[6
Yeij6Wd6Wl[hW][6e\6ceh[6j^Wd6)2..:...6f[h6o[Wh6f[h6ijkZ[dj<6
AYYehZ_d]6je6j^[6if[Y_Wb6[ZkYWj_ed6Z_h[Yjeh6Wj6j^[6Z_ijh_Yj:6_j6^Wi6
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dej6Wffb_[Z6\eh6j^[6WlW_bWXb[6\kdZ_d]6X[YWki[6j^[6RjWj[6YWfi6j^[6
jejWb6h[_cXkhi[c[dj6Wcekdj6_j6m_bb6fWo6ijWj[m_Z[<6Hem[l[h:6m[6
YWbYkbWj[Z6j^Wj6RWYhWc[dje6Td_+[Z6YekbZ6^Wl[6X[[d6[b_]_Xb[6\eh6kf6
je6)2<05c_bb_ed6_d6h[_cXkhi[c[dji6Zkh_d]6j^[6+l[;o[Wh6f[h_eZ6m[6
h[l_[m[Z<6A\j[h6m[6Xhek]^j6j^_i6_iik[6je6j^[6Z_ijh_Yjvi6Wjj[dj_ed:6_d6
Nel[cX[h6-.23:6j^[6Z_ijh_Yj6Wffb_[Z6\eh6h[_cXkhi[c[dj6\eh6j^h[[6
fbWY[c[dji6\hec6+iYWb6o[Wh6-.2&z236j^Wj6YekbZ6h[ikbj6_d6WXekj6
)-*':...6_d6WZZ_j_edWb6\kdZi<6Cedi_Z[h_d]6_ji6Z[j[h_ehWj_d]6+dWdY_Wb6
i_jkWj_ed:6RWYhWc[dje6Td_+[Z6YWddej6W4ehZ6je6\W_b6je6h[gk[ij6Wdo6
\kdZ_d]6j^Wj6cWo6X[6WlW_bWXb[6je6_j<

RWYhWc[dje6Td_+[Z6^ef[i6je6h[ZkY[6_ji6if[Y_Wb6[ZkYWj_ed6Yeiji6
j^hek]^6[Whbo6_dj[hl[dj_ed:6Xkj6_ji6[4ehji6Wh[6kdb_a[bo6je6^Wl[6
_cc[Z_Wj[6[4[Yj6ed6_ji6Ykhh[dj6+dWdY_Wb6Yh_i_i<6AYYehZ_d]6je6j^[6
Z_ijh_Yj6ikf[h_dj[dZ[dj:6_dYh[Wi_d]6[4ehji6je6fhecfjbo6_Z[dj_\o6
ijkZ[dji6m^e6cWo6h[gk_h[6if[Y_Wb6[ZkYWj_ed6i[hl_Y[i6WdZ6fhel_Z_d]6
[Whbo6_dj[hl[dj_ed6YekbZ6Z[j[h6j^[6YbWii_+YWj_ed6e\6ijkZ[dji6Wi6
^Wl_d]6if[Y_Wb6d[[Zi<6Hem[l[h:6_dYh[Wi_d]6j^[6_dj[hl[dj_ed6i[hl_Y[i6
RWYhWc[dje6Td_+[Z6fhel_Z[i6m_bb6dej6h[ZkY[6j^[6dkcX[h6e\6
ijkZ[dji6je6m^ec6_j6Ykhh[djbo6fhel_Z[i6if[Y_Wb6[ZkYWj_ed6i[hl_Y[i@6
j^ki:6_j6m_bb6dej6h[Wb_p[6Wdo6_cc[Z_Wj[6Yeij6iWl_d]i<6

RWYhWc[dje6Td_+[Z6^Wi6dej6jWa[d6WZ[gkWj[6ij[fi6je6WZZh[ii6
j^[6eh]Wd_pWj_edWb6_iik[i:6ikY^6Wi6cWdW][c[dj6jkhdel[h:6j^Wj6
Wh[6b_c_j_d]6_ji6WX_b_jo6je6cWa[6l_WXb[6ijhWj[]_Y6Z[Y_i_edi6WdZ6je6
cWdW][6_ji6+dWdY[i6[4[Yj_l[bo<6AYYehZ_d]6je6XeWhZ6b[WZ[hi:6j^[6
Z_ijh_Yjvi6^_]^6jkhdel[h6_d6a[o6cWdW][c[dj6fei_j_edi6el[h6j^[6bWij6
i_n5o[Whi6^Wi6W4[Yj[Z6_ji6WX_b_jo6je6cWa[6fhe]h[ii6_d6WZZh[ii_d]6
_ji6+dWdY_Wb6YedZ_j_ed<6Feh6[nWcfb[:6Wi6m[6Z_iYkii6fh[l_ekibo:6j^[6
Z_ijh_Yj6^Wi6\W_b[Z6je6_cfb[c[dj6Y^Wd][i6je6_ji6^[Wbj^6YWh[6Yeiji6
Z[if_j[6h[f[Wj[Z6mWhd_d]i<6U^[d6a[o6b[WZ[hi6Y^Wd][:6[ijWXb_i^[Z6
feb_Y_[i6YWd6fhel_Z[6]k_ZWdY[6je6ijW46_d6j^[6_dj[h_c@6^em[l[h:6
RWYhWc[dje6Td_+[Z6bWYai6ikY^6feb_Y_[i<6U_j^ekj6Yedi_ij[dj6
b[WZ[hi^_f6WdZ6]k_ZWdY[:6j^[6Z_ijh_Yj6m_bb6b_a[bo6ijhk]]b[6je6cWa[6j^[6
Z_(Ykbj6eh]Wd_pWj_edWb6Z[Y_i_edi6d[Y[iiWho6je6WZZh[ii6_ji6ioij[c_Y6
+dWdY_Wb5fheXb[ci<

RWYhWc[dje6Td_+[Z6^Wi6[nf[h_[dY[Z6i_]d_+YWdj6jkhdel[h6e\6_ji6
a[o6b[WZ[hi6WdZ6^Wi6dej6ki[Z6ijhWj[]_[i6j^Wj6mekbZ6^[bf6c_j_]Wj[6
ikY^6jkhdel[h<6Ij6^_h[Z6_ji6Ykhh[dj6ikf[h_dj[dZ[dj6_d6Jkbo5-.2*:6
WdZ6j^[6\ehc[h6ikf[h_dj[dZ[dj6i[hl[Z6\eh6b[ii6j^Wd6j^h[[6o[Whi<6
Dkh_d]6j^[6Ykhh[dj6ikf[h_dj[dZ[djvi6j[dkh[:6RWYhWc[dje6Td_+[Z6
^Wi6^WZ6j^h[[5Y^_[\6Xki_d[ii6e(Y[hi:6m_j^6j^[6Ykhh[dj6ed[6^_h[Z6
_d6R[fj[cX[h5-.23<6Fhec6Afh_b5-.236j^hek]^6R[fj[cX[h5-.23:6
j^[6Z_ijh_Yj6fW_Z6W6+dWdY_Wb6YedikbjWdj6je6+bb6W6heb[6i_c_bWh6je6j^Wj6
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e\6Y^_[\6Xki_d[ii6e(Y[h<6Id6YecfWh_ied:6ceij6e\6j^[6ej^[h6iY^eeb6
Z_ijh_Yji6m[6h[l_[m[Z6^Wl[6^WZ6edbo6ed[6eh6jme6ikf[h_dj[dZ[dji6WdZ6
Y^_[\6Xki_d[ii6e(Y[hi6Zkh_d]6j^[6fWij6+l[6o[Whi<6

Se6WZZh[ii6_ji6^_]^6jkhdel[h:6m[6[nf[Yj[Z6j^Wj6RWYhWc[dje6Td_+[Z6
mekbZ6^Wl[6Z[l[bef[Z6W6ikYY[ii_ed6fbWd6eh6ej^[h6ijhWj[]_[i@6
^em[l[h:6j^Wj6mWi6dej6j^[6YWi[<6A6ikYY[ii_ed6fbWd6^[bfi6je6[dikh[6
j^Wj6Wd6W][dYo6^Wi6W6jWb[dj[Z6WdZ6Yecf[j[dj6meha\ehY[6WdZ6j^Wj6
j^[6W][dYo6YWd6c_j_]Wj[6j^[6beii6e\6_dij_jkj_edWb6ademb[Z][6m^[d6
_j6[nf[h_[dY[i6Wjjh_j_ed<6,[6T<R<6O(Y[6e\6P[hiedd[b6MWdW][c[dj6
ik]][iji6j^Wj6Wi6fWhj6e\6W6ikYY[ii_ed6fbWd:6Wd6W][dYo6i^ekbZ6
Z[l[bef6eh_[djWj_ed6WdZ6c[djehi^_f6fhe]hWci6j^Wj6^[bf6WZWfj6
_dZ_l_ZkWbi6je6_ji6Ykbjkh[<6AYYehZ_d]6je6RWYhWc[dje6Td_+[Zvi6Y^_[\6
^kcWd6h[iekhY[i6e(Y[h{m^e6_i6ed[6e\6_ji6\[m6bed];j[dkh[Z:6
[n[Ykj_l[;b[l[b6ijW4{j^[6Z_ijh_Yj6YekbZ6_dYh[Wi[6_ji6h[j[dj_ed6e\6a[o6
cWdW][c[dj6Xo6_cfhel_d]6_ji6edXeWhZ_d]6fheY[ii<6Feh6[nWcfb[:6
je6X[jj[h6jhWdi_j_ed6_dZ_l_ZkWbi6_dje6_ji6Ykbjkh[:6RWYhWc[dje6
Td_+[Z6i^ekbZ:6m^[d6feii_Xb[:6fhel_Z[6j_c[6\eh6d[m6cWdW][hi6
je6meha6m_j^6j^[6cWdW][hi6m^ec6j^[o6Wh[6h[fbWY_d]<6Hem[l[h:6
RWYhWc[dje6Td_+[Z6^Wi6dej6ki[Z6W6ikYY[ii_ed6fbWd6eh6c[djehi^_f6
fhe]hWci6je6WZZh[ii6_ji6jkhdel[h<6Fkhj^[h:6W6XeWhZ6c[cX[h6ijWj[Z6
j^Wj6fWij6XeWhZi6m[h[6dej6Yb[Wh6ed6j^[_h6]eWbi:6_d6ed[6YWi[6^_h_d]6W6
ikf[h_dj[dZ[dj6m^e6cWo6dej6^Wl[6_dj[dZ[Z6je6ijWo6bed]6j[hc<6

RWYhWc[dje6Td_+[Zvi6\W_bkh[6je6Yh[Wj[6WdZ6cW_djW_d6Yecfh[^[di_l[6
XkZ][j6feb_Y_[i6WdZ6fheY[Zkh[i6^Wi6[nWY[hXWj[Z6j^[6fheXb[ci6
h[ikbj_d]6\hec6_ji6bWYa6e\6Yedi_ij[dj6b[WZ[hi^_f6WdZ6^Wi6Yedjh_Xkj[Z6
je6_ji6_dWX_b_jo6je6cWdW][6_ji6]hem_d]6Yeiji6[4[Yj_l[bo<6,[6
Gel[hdc[dj6F_dWdY[6O(Y[hi6AiieY_Wj_ed6h[Yecc[dZi6j^Wj6
iY^eeb6Z_ijh_Yji6]e6j^hek]^6Y[hjW_d6ij[fi6_d6j^[_h6XkZ][j_d]6fheY[ii:6
ikY^6Wi6Z[l[bef_d]6feb_Y_[i6\eh6bed];j[hc6\eh[YWij_d]6WdZ6ki_d]6
f[h\ehcWdY[6c[Wikh[i6je6Wii[ii6^em6m[bb6i[hl_Y[i6Wh[6[n[Ykj[Z<6
RWYhWc[dje6Td_+[Z6^Wi6W6Z_ijh_Yj6XkZ][j6fheY[Zkh[:6W6XeWhZ6
XkZ][j6feb_Yo:6WdZ6W6XeWhZ6WZc_d_ijhWj_l[6h[]kbWj_ed6ed6XkZ][j6
Z[l[befc[dj<6Hem[l[h:6j^[i[6ZeYkc[dji6fhel_Z[6edbo6XheWZ6
]k_ZWdY[6\eh6Z[l[bef_d]6XkZ][ji<6Rf[Y_+YWbbo:6j^[o6ijWj[6j^Wj6j^[6
Z_ijh_Yj6i^Wbb6fh[fWh[6_ji6XkZ][j6WddkWbbo6ki_d]6j^[6X[ij6feii_Xb[6
[ij_cWj[i6j^Wj6_dZ_l_ZkWb6iY^eebi6WdZ6WZc_d_ijhWj_l[6ijW46YWd6
fhel_Z[:6j^Wj6j^[6Z_ijh_Yj6i^Wbb6Z[l[bef6_ji6XkZ][j6_d6WYYehZWdY[6
m_j^6ijWdZWhZi6WdZ6Yh_j[h_W6\eh6+iYWb6WYYekdjWX_b_jo6WZefj[Z6Xo6j^[6
RjWj[6BeWhZ6e\6EZkYWj_ed:6WdZ6j^Wj6_j6m_bb6ki[6W6i[h_[i6e\6XkZ][j6
Wiikcfj_edi6je6fhe`[Yj6j^[6XkZ][j<6,[o6Ze6dej6fhel_Z[6Z[jW_bi6
h[]WhZ_d]6^em6RWYhWc[dje6Td_+[Z6m_bb6f[h\ehc6[WY^6e\6j^[i[6ij[fi:6
_dYbkZ_d]6j^[6h[Wied_d]6WdZ6a[o6Wiikcfj_edi6j^[6Z_ijh_Yj6m_bb6ki[6
m^[d6cWa_d]6_ji6XkZ][j6Z[Y_i_edi6WdZ6Z[l[bef_d]6_ji6ckbj_o[Wh6
fhe`[Yj_edi<6Feh6[nWcfb[:6_d6_ji6+iYWb6o[Wh6-.23z-.6XkZ][j:6
RWYhWc[dje6Td_+[Z6_dYbkZ[Z6YedjhWYj6iWl_d]i6e\6)0&/:...6\hec6
i[hl_Y[i6dej6d[[Z[Z:6Xkj6_j6Z_Z6dej6Z[iYh_X[6m^Wj6j^ei[6i[hl_Y[i6
m[h[6WdZ6m^o6j^[o6Wh[6de6bed][h6d[Y[iiWho<
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B[YWki[6RWYhWc[dje6Td_+[Zvi6XheWZ6feb_Y_[i6fhel_Z[6edbo6
^_]^;b[l[b6]k_ZWdY[:6m[6Wia[Z6j^[6_dZ_l_ZkWb6m^e6i[hl[Z6Wi6j^[6
Z_ijh_Yjvi6XkZ][j6Z_h[Yjeh6kdj_b6Jkbo5-.236je6fhel_Z[6W6Z[iYh_fj_ed6e\6
_ji6XkZ][j6Z[l[befc[dj6fhWYj_Y[i<6Ai6e\6OYjeX[h5-.23:6RWYhWc[dje6
Td_+[Z6Z_Z6dej6^Wl[6W6XkZ][j6cWdW][h<6AYYehZ_d]6je6j^[6\ehc[h6
XkZ][j6cWdW][h:6_ji6fhWYj_Y[i6_dYbkZ[6[ij_cWj_d]6h[l[dk[6XWi[Z6
ed6Wjj[dZWdY[6WdZ6f[h\ehc_d]6W6ijW(d]6WdWboi_i6Wj6[WY^6iY^eeb6
i_j[6je6Z[j[hc_d[6j^[6d[Y[iiWho6dkcX[h6e\6j[WY^[hi<6R^[6\khj^[h6
ijWj[Z6j^Wj6RWYhWc[dje6Td_+[Zvi6YWX_d[j:6Yecfei[Z6e\6_ji6[n[Ykj_l[6
cWdW][c[dj:6Wbie6cWa[i6XkZ][j6h[Yecc[dZWj_edi:6m^_Y^6Wh[6
ikX`[Yj6je6XeWhZ6WffhelWb<6Id6W6D[Y[cX[h5-.2&6+iYWb6^[Wbj^6h_ia6
WdWboi_i6e\6j^[6Z_ijh_Yj:6FCMAS6_Z[dj_+[Z6j^[6_dWZ[gkWY_[i6_d6
RWYhWc[dje6Td_+[Zvi6XkZ][j6fhWYj_Y[i<6Rf[Y_+YWbbo:6_j6dej[Z6j^Wj6j^[6
Z_ijh_Yj6d[[Z[Z6je6Z[l[bef6W6Yecfh[^[di_l[6XkZ][j6Z[l[befc[dj6
fheY[ii6je6[dikh[6_ji6cWdW][c[dj6kdZ[hijWdZi6Wbb6h[l[dk[i6WdZ6
[nf[dZ_jkh[i6WdZ6j^Wj6j^[o6Z_h[Yj6[nf[dZ_jkh[i6je6ikffehj6j^[6
Z_ijh_Yjvi6]eWbi6WdZ6eX`[Yj_l[i<

B[YWki[6RWYhWc[dje6Td_+[Z6^Wi6dej6Z[l[bef[Z6]k_ZWdY[6h[]WhZ_d]6
j^[6d[[Z6je6ZeYkc[dj6_ji6h[Wied_d]6WdZ6a[o6Wiikcfj_edi6\eh6_ji6
XkZ][j6Z[Y_i_edi:6_j6bWYai6W6ijWhj_d]6fe_dj6\eh6[nfbW_d_d]6je6j^[6
fkXb_Y6j^[6Z_4[h[dY[i6X[jm[[d6_ji6XkZ][ji6WdZ6_ji6if[dZ_d]<6Id6
h[l_[m_d]6_ji6XkZ][ji:6m[6eXi[hl[Z6bWh][6lWh_WdY[i6_d6_ji6XkZ][j[Z6
WdZ6h[fehj[Z6WYjkWb6h[l[dk[i6WdZ6[nf[dZ_jkh[i<6Feh6[nWcfb[:6
_d6+iYWb6o[Wh5-.2*z2&:6RWYhWc[dje6Td_+[Z6h[fehj[Z6_j6if[dj6
)215c_bb_ed:6eh6105f[hY[dj:6ceh[6ed6YedjhWYj[Z6i[hl_Y[i6j^Wd6_j6
XkZ][j[Z<6U[6[nf[Yj[Z6j^Wj6RWYhWc[dje6Td_+[Z6mekbZ6^Wl[6
_dl[ij_]Wj[Z6ikY^6lWh_WdY[i6WdZ6_dYehfehWj[Z6_ji6+dZ_d]i6_dje6_ji6
XkZ][jWho6]k_ZWdY[6je6_dYh[Wi[6j^[6WYYkhWYo6e\6_ji6\kjkh[6h[l[dk[6
WdZ6[nf[dZ_jkh[6fhe`[Yj_edi<6Hem[l[h:6_j6Z_Z6dej6Ze6ie:6b_a[bo6_d6fWhj6
X[YWki[6_j6^Wi6de6fheY[Zkh[i6h[gk_h_d]6ijW46je6Z[j[hc_d[6j^[6YWki[i6
e\6bWh][6lWh_WdY[i<6Meh[el[h:6_j6YekbZ6dej6fhel_Z[6[nfbWdWj_edi6
\eh6cWdo6e\6j^[6lWh_WdY[i6m[6_Z[dj_+[Z:6\khj^[h6Z[cedijhWj_d]6_ji6
bWYa6e\6W6j^ehek]^6XkZ][j6fheY[ii<6I\6_ji6XkZ][j6fhe`[Yj_edi6Wh[6dej6
WYYkhWj[:6RWYhWc[dje6Td_+[Z6h_iai6if[dZ_d]6ceh[6j^Wd6[nf[Yj[Z6
WdZ6h[WY^_d]6+iYWb6_diebl[dYo6ieed[h6j^Wd6_ji6Ykhh[dj6fhe`[Yj_ed<6
Fkhj^[h:6_ji6WX_b_jo6je6[nfbW_d6i_]d_+YWdj6lWh_Wj_edi6_i6Yh_j_YWb6je6
[dikh_d]6j^[6fkXb_Yvi6Yed+Z[dY[6_d6_ji6fhe`[Yj_edi<6

Id6\WYj:6RWYhWc[dje6Td_+[Z6^Wi6X[[d6kdWXb[6je6fhel_Z[6
ZeYkc[djWj_ed6e\6j^[6hWj_edWb[6_j6ki[Z6je6Z[l[bef6cWdo6e\6j^[6
h[l[dk[6WdZ6[nf[dZ_jkh[6[ij_cWj[i6_d6_ji6j^h[[;o[Wh6fhe`[Yj_edi<6
RjWj[6bWm6h[gk_h[i6Z_ijh_Yji6je6ki[6W6ijWdZWhZ_p[Z6\ehc6je6
ikXc_j6j^[_h6XkZ][ji6je6Wbbem6\eh6[Wi[6e\6YecfWh_ied<6,[6\ehc6
_dYbkZ[i6W6j^h[[;o[Wh6+dWdY_Wb6fhe`[Yj_ed6WdZ6Wiai6\eh6j^[6
Z_iYbeikh[6e\6Wiikcfj_edi6ki[Z6je6Z[j[hc_d[6j^[6fhe`[Yj_edi5\eh6
j^[6jme6ikXi[gk[dj6+iYWb6o[Whi<6Feh6[nWcfb[:6j^[6ki[h6]k_Z[6
\eh6j^[6ijWdZWhZ_p[Z6\ehc6ijWj[i6j^Wj6Z_ijh_Yji6i^ekbZ6_Z[dj_\o6
Wdo6i_]d_+YWdj6Yeij6_dYh[Wi[i6j^Wj6m_bb6_cfWYj6j^[_h6XkZ][ji<6
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Abj^ek]^5j^[6Z_ijh_Yj6Wdj_Y_fWj[i6W6)'<35c_bb_ed6Yeij6_dYh[Wi[6\eh6
Xeeai6WdZ6ikffb_[i6\hec6+iYWb6o[Whi5-.23z-.6j^hek]^6-.-.z-2:6_j6
Z_Z6dej6_Z[dj_\o6j^_i6_dYh[Wi[6_d6_ji6XkZ][j6Wiikcfj_edi<6,[6Z_ijh_Yj6
^_h[Z6W6YedikbjWdj6_d6Afh_b5-.236j^Wj6^[bf[Z6Z[l[bef6_ji6ckbj_o[Wh6
fhe`[Yj_edi6\eh6+iYWb6o[Whi5-.23z-.6je6-.-2z--:6m^_Y^6j^[6XeWhZ6
WZefj[Z6_d6OYjeX[h5-.23<6Hem[l[h:6_j6ij_bb6^Wi6dej6fkXb_Ybo6Z_iYbei[Z6
cWdo6e\6j^[6Wiikcfj_edi6_j6ki[Z6je6Z[l[bef6j^[6fhe`[Yj_edi<6
RWYhWc[dje6Td_+[Zvi6Ykhh[dj6Y^_[\6Xki_d[ii6e(Y[h6ijWhj[Z6_d6
R[fj[cX[h6-.23:6WdZ6j^[6Z_ijh_Yj6ikf[h_dj[dZ[dj6ijWj[Z6j^Wj6^[6
[nf[Yji6i^[6m_bb6_cfb[c[dj6_cfhel[Z6feb_Y_[i6WdZ6fheY[Zkh[i6\eh6
XkZ][j6Z[l[befc[dj<6U_j^ekj6WZ[gkWj[6feb_Y_[i6WdZ6fheY[Zkh[i6je6
_d\ehc6j^[6WYYkhWYo6e\6_ji6[ij_cWj[i6e\6h[l[dk[6WdZ6[nf[dZ_jkh[i:6
j^[6Z_ijh_Yj6YWddej6[4[Yj_l[bo6fbWd6\eh6_ji6\kjkh[<

RWYhWc[dje6Td_+[Zvi6bWYa6e\6W6ZeYkc[dj[Z6c[j^eZebe]o6WdZ6a[o6
Wiikcfj_edi6[nfbW_d_d]6_ji6hWj_edWb[6\eh6_ji6ckbj_o[Wh6fhe`[Yj_edi6_i6
fWhj_YkbWhbo6jhekXb_d]6X[YWki[6%Wm[Z6Wiikcfj_edi6YekbZ6c[Wd6_j6
cWo6X[Yec[6_diebl[dj6ieed[h6j^Wd6_j6[nf[Yji<6Iji6Ykhh[dj6j^h[[;o[Wh6
fhe`[Yj_ed6\eh6+iYWb6o[Whi5-.23z-.6j^hek]^6-.-2z--6_dZ_YWj[i6j^Wj6
_j6m_bb6bWh][bo6Z[fb[j[6_ji6][d[hWb6\kdZ6_d6OYjeX[h5-.-26WdZ6X[Yec[6
_diebl[dj6_d6+iYWb6o[Wh5-.-2z--<6Hem[l[h:6ikXi[gk[dj6[l[dji6^Wl[6
YWbb[Z6j^Wj6fh[Z_Yj_ed6_dje6gk[ij_ed<6AYYehZ_d]6je6W6YedikbjWdj6Wj6
RWYhWc[dje6Td_+[Z:6j^[6Z_ijh_Yj6_dYehfehWj[Z6_dje6_ji6fhe`[Yj_ed6
iWbWho6_dYh[Wi[i6\hec6j^[6MWo5-.236WhX_jhWj_ed6m[6fh[l_ekibo6
Z_iYkii<6Hem[l[h:6i^[6ijWj[Z6j^Wj6j^[6Z_ijh_Yjvi6iWbWho6Yeiji6cWo6
ij_bb6_dYh[Wi[6Wi6W6h[ikbj6e\6bWj[6^_h[i6WdZ6Yehh[Yj_edi6_d6_dZ_l_ZkWb6
[cfbeo[[iv6fWo6XWi[Z6ed6j^[_h6[nf[h_[dY[6WdZ6[ZkYWj_ed<6,[i[6
_dYh[Wi[i6_d6[nf[dZ_jkh[i6cWo6cel[6\ehmWhZ6j^[6ZWj[6Xo6m^_Y^6
RWYhWc[dje6Td_+[Z6X[Yec[i6_diebl[dj<6

RWYhWc[dje6Td_+[Z6jof_YWbbo6Yh[Wj[i6_ji6ckbj_o[Wh6fhe`[Yj_edi6Wi6
fWhj6e\6_ji6XkZ][j6_d6Jkd[:6WdZ6_j6kfZWj[i6j^[c6m^[d6_j6ikXc_ji6
_dj[h_c6+dWdY_Wb6h[fehji6_d6D[Y[cX[h:6MWhY^:6WdZ6MWo<6Hem[l[h:6
X[YWki[6j^[6f[dZ_d]6_diebl[dYo6^Wi6ikY^6W6bWh][6fej[dj_Wb6_cfWYj6
ed6j^[6Z_ijh_Yj:6RWYhWc[dje6Td_+[Z6i^ekbZ6kfZWj[6_ji6ckbj_o[Wh6
fhe`[Yj_edi6m^[d6i_]d_+YWdj6[l[dji6eYYkh:6b_a[6j^[6MWo5-.236
WhX_jhWj_ed6h[ikbji<6RkY^6kfZWj[i6m_bb6[dWXb[6_j6je6_cfhel[6_ji6
+dWdY_Wb6fbWdd_d]6WdZ6je6fhel_Z[6X[jj[h6_d\ehcWj_ed6je6j^[6fkXb_Y6
WXekj6_ji6+dWdY_Wb6i_jkWj_ed<6

Cedi_ij[dj6b[WZ[hi^_f6WdZ6Yb[Wh6XkZ][j6feb_Y_[i6YekbZ6Wbie6^[bf6
RWYhWc[dje6Td_+[Z6je6[4[Yj_l[bo6ki[6ed[;j_c[6\kdZi<6Ai6m[6
fh[l_ekibo6Z_iYkii:6j^[6L[]_ibWjkh[6Wffhefh_Wj[i6j^[i[6\kdZi6
\eh6W6if[Y_+Y6fkhfei[6WdZ6\eh6W6b_c_j[Z6j[hc:6WdZ6j^[o6h[gk_h[6
ikXi[gk[dj6b[]_ibWj_ed6\eh6j^[_h6h[d[mWb<6,ki:6Z_ijh_Yji6YWddej6
Wdj_Y_fWj[6h[Y[_l_d]6j^[i[6\kdZi6_d6\kjkh[6o[Whi<6Hem[l[h:6
RWYhWc[dje6Td_+[Z6ki[Z6ed[;j_c[6\kdZi6\hec6+iYWb6o[Whi5-.21z2*6
j^hek]^6-.2&z236je6fWo6\eh6ed]e_d]6Yeiji<6Bo6h[bo_d]6ed6ed[;j_c[6
\kdZi6je6fWo6\eh6ed]e_d]6[nf[dZ_jkh[i:6j^[6Z_ijh_Yj6h_iai6X[_d]6
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kdWXb[6je6fWo6\eh6ikY^6Yeiji6_\6j^[i[6\kdZi6Wh[6dej6WlW_bWXb[6_d6j^[6
\kjkh[<6Feh6[nWcfb[:6j^[6Z_ijh_Yj6h[Y[_l[Z6)*<25c_bb_ed6_d6ed[;j_c[6
\kdZi6\hec6j^[6RjWj[6_d6+iYWb6o[Wh6-.2&z236j^Wj6m[h[6Z[i_]dWj[Z6
\eh6j^[6fhe\[ii_edWb6Z[l[befc[dj6e\6j[WY^[hi:6Wced]6ej^[h6ki[i<6
Hem[l[h:6WYYehZ_d]6je6_ji6XkZ][j:6j^[6Z_ijh_Yj6Z_Z6dej6h[Y[_l[6j^[i[6
\kdZi6_d6+iYWb6o[Wh5-.23z-.<

Fkhj^[h:6_d6l_ebWj_ed6e\6ijWj[6bWm:6RWYhWc[dje6Td_+[Z6\h[gk[djbo6
\W_b[Z6je6Z_iYbei[6_ji6ki[6e\6ed[;j_c[6\kdZi<6RjWj[6bWm6h[gk_h[i6
Z_ijh_Yji6je6Z_iYbei[6_d6j^[_h6XkZ][ji6_\6j^[o6_dj[dZ6je6ki[6ed[;j_c[6
\kdZi6je6fWo6\eh6ed]e_d]6][d[hWb6\kdZ6[nf[dZ_jkh[i6_d6[nY[ii6e\6
25f[hY[dj6e\6j^[_h6jejWb6][d[hWb6\kdZ6[nf[dZ_jkh[i<6RWYhWc[dje6
Td_+[Z6ki[Z6ed[;j_c[6\kdZ_d]6_d6[nY[ii6e\626f[hY[dj6e\6_ji6][d[hWb6
\kdZ6[nf[dZ_jkh[i6_d6[WY^6o[Wh6\hec6+iYWb6o[Whi5-.2/z216j^hek]^6
-.2&z23<6Hem[l[h:6_j6Z_iYbei[Z6_ji6ki[6e\6ed[;j_c[6\kdZi6_d6edbo6
ed[5o[Wh:6+iYWb6o[Wh6-.2&z23<6Bo6dej6Z_iYbei_d]6_ji6ki[6e\6ed[;j_c[6
\kdZi:6RWYhWc[dje6Td_+[Z6^Wi6dej6[dikh[Z6j^Wj6_ji6ijWa[^ebZ[hi6Wh[6
\kbbo6WmWh[6e\6j^[6Z[]h[[6je6m^_Y^6_j6^Wi6h[b_[Z6ed6j^[i[6\kdZi6je6fWo6
\eh6_ji6ed]e_d]6[nf[di[i<

U[6Wia[Z6j^[6Z_ijh_Yj6ikf[h_dj[dZ[dj6m^o6RWYhWc[dje6Td_+[Z6
\h[gk[djbo6ki[Z6ed[;j_c[6\kdZi6je6fWo6\eh6ed]e_d]6[nf[dZ_jkh[i6
WdZ6m^o6_j6Z_Z6dej6Z_iYbei[6j^[_h6ki[6_d6_ji6WddkWb6XkZ][ji<6H[6ijWj[Z6
j^Wj6\ehc[h6ikf[h_dj[dZ[dji6WdZ6XkZ][j6e(Y[hi6c_]^j6^Wl[6Z[Y_Z[Z6
je6ki[6ed[;j_c[6\kdZi6\eh6ed]e_d]6[nf[di[i6X[YWki[6e\6W6lWh_[jo6e\6
\WYjehi@6^em[l[h:6^[6WYademb[Z][Z6j^Wj6j^_i6mWi6dej6W6X[ij6fhWYj_Y[<6
H[6Wbie6ijWj[Z6j^Wj6]e_d]6\ehmWhZ:6^[6_dj[dZi6je6Wle_Z6\kdZ_d]6
ed]e_d]6[nf[dZ_jkh[i6m_j^6ed[;j_c[6h[l[dk[i<66

B[YWki[6RWYhWc[dje6Td_+[Z6W]h[[Z6je6i_]d_+YWdj6iWbWho6_dYh[Wi[i6
_d6_ji6-.2*6YedjhWYj6m_j^6j^[6j[WY^[hi6kd_ed6WdZ6\W_b[Z6je6WZ[gkWj[bo6
Yedjheb6_ji6h_i_d]6^[Wbj^6YWh[6WdZ6h[j_h[[6X[d[+j6Yeiji6j^hek]^6
d[]ej_Wj_edi:6_j6ckij6dem6cWa[6ceh[6ZhWcWj_Y6XkZ][j6h[ZkYj_edi6
je6[ijWXb_i^6WdZ6cW_djW_d6+iYWb6iebl[dYo<6,[6Z_ijh_Yj6^Wi6h[Y[djbo6
cWZ[6iec[6h[ZkYj_edi6je6_ji6ed]e_d]6if[dZ_d]6j^Wj6Wh[6dej6
Z[f[dZ[dj6ed6d[]ej_Wj_edi:6ikY^6Wi6bWoe4i6e\6WZc_d_ijhWjehi6WdZ6
j[WY^[hi6_d6[nY[ii6e\6h[gk_h[Z6ijkZ[dj;je;j[WY^[h6hWj_ei<6Hem[l[h:6
_j6_i6kdb_a[bo6j^Wj6_j6m_bb6X[6WXb[6je6h[iebl[6_ji6Ykhh[dj6Z_(Ykbj_[i6
m_j^ekj6d[]ej_Wj_d]6m_j^6_ji6bWXeh6fWhjd[hi<6Id6\WYj:6WYYehZ_d]6
je6RWYhWc[dje6Td_+[Zvi6ikf[h_dj[dZ[dj6WdZ6XeWhZ6fh[i_Z[dj:6_j6
YWddej6cWa[6XkZ][j6h[ZkYj_edi6_dZ[f[dZ[djbo6e\6bWXeh6d[]ej_Wj_edi6
m_j^ekj6W6YWjWijhef^_Y6d[]Wj_l[6_cfWYj6ed6ijkZ[dji<6
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RWYhWc[dje6Td_+[Zvi6efj_edi6\eh6h[ZkY_d]6ed]e_d]6[nf[di[i6
m_j^ekj6[d]W]_d]6_d6bWXeh6d[]ej_Wj_edi6Wh[6b_c_j[Z6WdZ6kdb_a[bo6je6
fhel[6ikYY[ii\kb6_d6WZZh[ii_d]6_ji6fh[YWh_eki6+dWdY_Wb6i_jkWj_ed<6Feh6
[nWcfb[:6_j6YekbZ6Ybei[6iY^eebi6WdZ6h[cel[6Xki6hekj[i<6Hem[l[h:6_\6
_j6Ybei[i6W6iY^eeb:6_j6cWo6bei[6ijkZ[dji{WdZ6j^[6h[l[dk[6WiieY_Wj[Z6
m_j^6j^ei[6ijkZ[dji{[_j^[h6je6ej^[h6Z_ijh_Yji6eh6je6W6Y^Whj[h6
iY^eeb6j^Wj6YekbZ6X[]_d6ef[hWj_d]6_d6j^[6iY^eebvi6\WY_b_j_[i<6Id5-.2'6
RWYhWc[dje6Td_+[Z6YedZkYj[Z6Wd6WdWboi_i6e\6j^[6+iYWb6_cfWYji6
e\6Ybei_d]6226iY^eebi6WdZ6\ekdZ6j^Wj6_j6mekbZ6edbo6iWl[6j^[6Z_ijh_Yj6
Wffhen_cWj[bo6)-</5c_bb_ed6f[h6o[Wh:6eh6WXekj6)-'.:...6f[h6iY^eeb<6
Meh[el[h:6WYYehZ_d]6je6RWYhWc[dje6Td_+[Z:6*&5e\5_ji5326Xki6hekj[i6
i[hl[6ijkZ[dji6m^e6h[Y[_l[6if[Y_Wb6[ZkYWj_ed6i[hl_Y[i:6m^_b[6_j6
cW_djW_di6iec[6e\6j^[6ej^[h62'6hekj[i6X[YWki[6e\6iW\[jo6YedY[hdi:6
ikY^6Wi6Yheii_d]6hW_bheWZ6jhWYai<6Ai6W6h[ikbj:6Ybei_d]6iY^eebi6WdZ6
h[cel_d]6Xki6hekj[i6Wh[6kdb_a[bo6je6][d[hWj[6j^[6iWl_d]i6d[[Z[Z6je6
h[iebl[6RWYhWc[dje6Td_+[Zvi6+dWdY_Wb6fheXb[ci6WdZ6YekbZ6Yh[Wj[6
d[m6fheXb[ci6\eh6ijkZ[dji6WdZ6j^[_h6\Wc_b_[i<6

B[YWki[6_j6bWYai6ej^[h6efj_edi:6_j6_i6_cf[hWj_l[6j^Wj6RWYhWc[dje6
Td_+[Z6WdZ6_ji6j[WY^[hi6kd_ed6meha6je][j^[h6je6W]h[[6je6W6
iebkj_ed:6m^_Y^6j^[o6^Wl[6dej6o[j6Zed[<6,[6j[WY^[hi6kd_ed6WdZ6
RWYhWc[dje6Td_+[Z6^Wl[6[WY^6h[Y[djbo6cWZ[6fhefeiWbi6h[]WhZ_d]6
j^[6Z_ijh_Yjvi6XkZ][j@6^em[l[h:6j^[i[6fhefeiWbi6^Wl[6b_c_jWj_edi6
WdZ6Wh[6kdb_a[bo6je6\kbbo6WZZh[ii6j^[6Z_ijh_Yjvi6+dWdY_Wb6fheXb[ci<6
Id6Jkd[5-.23:6j^[6j[WY^[hi6kd_ed6e4[h[Z6W6fhefeiWb6j^Wj6_dYbkZ[Z6
ik]][ij_edi6je6ijWX_b_p[6RWYhWc[dje6Td_+[Zvi6+iYWb6ijWjki<6Hem[l[h:6
j^[i[6ik]][ij_edi6mekbZ6dej6h[iebl[6j^[6Z_ijh_Yjvi6bed];j[hc6+iYWb6
fheXb[ci:6WdZ6iec[6mekbZ6mehi[d6j^[6Ykhh[dj6Z[+Y_j<6Feh6[nWcfb[:6
j^[6kd_ed6ik]][iji6h[iY_dZ_d]6bWoe4i6e\6j[WY^[hi:6Wi6m[bb6Wi6Y[hjW_d6
YbWii_+[Z6ijW4<6De_d]6ie6mekbZ6h[ikbj6_d6ZhWcWj_Y6_dYh[Wi[i6_d6j^[6
Z_ijh_Yjvi6ed]e_d]6if[dZ_d]{_d6j^_i6YWi[:6Wd6[ij_cWj[Z6_dYh[Wi[6e\6
WXekj6)205c_bb_ed6_d6_ji6ed]e_d]6[nf[dZ_jkh[i6X[]_dd_d]6_d6+iYWb6
o[Wh5-.23z-.<6

Fkhj^[h:6j^[6j[WY^[hi6kd_ed6ik]][ij[Z6WZefj_d]6j^[6dedX_dZ_d]6
YbWii6i_p[6h[ZkYj_ed6]eWbi6\eh6]hWZ[i6#6je6"!6_dYbkZ[Z6_d6j^[6-.2*6
YedjhWYj<6Ai6SWXb[5'6i^emi:6_\6RWYhWc[dje6Td_+[Z6m[h[6je6^_h[6
WZZ_j_edWb6Y[hj_+YWj[Z6ijW46WdZ6h[^_h[Z6bW_Z;e46j[WY^[hi6je6WY^_[l[6
j^[6ijW(d]6]eWbi6j^[6kd_ed6fhefei[Z:6_j6mekbZ6WZZ6Wj6b[Wij6Wdej^[h6
)-1<35c_bb_ed6_d6ed]e_d]6if[dZ_d]6ijWhj_d]6_d6+iYWb6o[Wh6-.23z-.<6
Id6jejWb:6_cfb[c[dj_d]6j^[6kd_edvi6ijW(d]6fhefeiWbi6mekbZ6_dYh[Wi[6
ed]e_d]6Z_ijh_Yj6[nf[dZ_jkh[i6Xo6Wj6b[Wij6)'1<*5c_bb_ed{j^[6Yeij6e\6
^_h_d]6j^[6WZZ_j_edWb6ijW46je6c[[j6j^[6YbWii6i_p[6h[ZkYj_ed6]eWbi6fbki6
h[^_h_d]6YbWii_+[Z6ijW46dej6Yel[h[Z6Xo6j^[6YbWii6i_p[6]eWbi<6
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=G7:;H+HJ8@;9IH
9JGG;CI)B7L?BJB

"HIJ:;CI6I;79>;G!

EGDEDH;:)B7L?BJBH

"HIJ:;CI6I;79>;G!

7::?I?DC7A)I;79>;GH)

G;FJ?G;:

"<JAA)I?B;);FJ?K7A;CIH!

9DHI)D<)I>;)9>7C=;

"?C)B?AA?DCH!

,[6j[WY^[hi6kd_ed6fhefeiWb6YedjW_di6ej^[h6ik]][ij_edi6j^Wj6YekbZ6
h[ikbj6_d6iec[6b[l[b6e\6iWl_d]i6Xkj6Wh[6kdb_a[bo6je6X[6l_WXb[6_d6j^[6
bed]6j[hc<6Feh6[nWcfb[:6j^[6kd_ed6fhefei[Z6h[ZkY_d]6RWYhWc[dje6
Td_+[Zvi6Yedjh_Xkj_edi6je6h[j_h[[6^[Wbj^6X[d[+j6b_WX_b_j_[i6je6edbo6
j^[6Wcekdj6Zk[6_d6j^[6Ykhh[dj6o[Wh<6U[6[ij_cWj[6j^_i6mekbZ6h[ikbj6
_d6iWl_d]i6e\6WXekj6)*5c_bb_ed6\hec6+iYWb6o[Whi6-.23z-.6j^hek]^6
-.-2z--{Yedi_Z[hWXbo6b[ii6j^Wd6j^[6)-/</5c_bb_ed6el[h6j^[6iWc[6
f[h_eZ6j^[6j[WY^[hi6kd_ed6Wii[hj[Z6_d6_ji6fhefeiWb6X[YWki[6j^[6kd_ed6
Wff[Whi6je6^Wl[6ki[Z6ekjZWj[Z6_d\ehcWj_ed6\eh6_ji6YWbYkbWj_edi<6
B[YWki[6RWYhWc[dje6Td_+[Z6[nf[Yji6j^[6WddkWb6Yeij6e\6h[j_h[[6
^[Wbj^6X[d[+ji6je6_dYh[Wi[6el[h6j^[6d[nj6i[l[hWb6o[Whi:6j^[6Wcekdj6
e\6iWl_d]i6][d[hWj[Z6\hec6j^_i6fhefeiWb6mekbZ6Z_c_d_i^6el[h6
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j_c[<6Meh[el[h:6Z[Yh[Wi_d]6j^[6Wcekdj6e\6_ji6Yedjh_Xkj_edi6jemWhZ6
h[j_h[[6^[Wbj^6X[d[+ji6_d6j^[6i^ehj6j[hc6mekbZ6_dYh[Wi[6j^[6Wcekdj6
RWYhWc[dje6Td_+[Z6mekbZ6d[[Z6je6Yedjh_Xkj[6el[h6j^[6bed]6j[hc:6
cWa_d]6j^_i6W6feeh6efj_ed6\eh6h[iebl_d]6_ji6ed]e_d]6XkZ][j6fheXb[ci<6

U[6_Z[dj_+[Z6YedY[hdi6m_j^6cWdo6e\6j^[6j[WY^[hi6kd_edvi6ej^[h6
ik]][ij_edi6Wi6m[bb<6Feh6[nWcfb[:6_j6ik]][ij[Z6h[ZkY_d]6fWo6Xo6
-.5f[hY[dj6\eh6j^ei[6WZc_d_ijhWjehi6m_j^6WddkWb6iWbWh_[i6[nY[[Z_d]6
)2-.:...<6U[6[ij_cWj[6j^Wj6j^_i6Y^Wd][:6_dYbkZ_d]6W6-.5f[hY[dj6
h[ZkYj_ed6_d6j^[6ikf[h_dj[dZ[djvi6iWbWho:6YekbZ6iWl[6RWYhWc[dje6
Td_+[Z6WXekj6)'5c_bb_ed6WddkWbbo:6_dYbkZ_d]6Z[Yh[Wi[Z6Z_ijh_Yj6
Yedjh_Xkj_edi6jemWhZ6[cfbeo[[6f[di_edi<6Hem[l[h:6j^[6ikf[h_dj[dZ[dj6
ijWj[Z6j^Wj6^[6X[b_[l[i6ikY^6W6Y^Wd][6cWo6YWki[6[cfbeo[[6h[j[dj_ed6
fheXb[ci<6Id6WZZ_j_ed:6ceij6e\6j^[6Z_ijh_Yj6WZc_d_ijhWjehi6m_j^6iWbWh_[i6
[nY[[Z_d]6)2-.:...6Wh[6h[fh[i[dj[Z6Xo6Td_j[Z6Phe\[ii_edWb6EZkYWjehi:6
RWYhWc[dje6Td_+[Zvi6bWXeh6kd_ed6\eh6Y[hj_+YWj[Z6cWdW][c[dj6
ijW4<6,[6Z_ijh_Yj6mekbZ6d[[Z6je6d[]ej_Wj[6Wdo6iWbWho6h[ZkYj_edi6\eh6
j^ei[6[cfbeo[[i6m_j^6j^[_h6bWXeh6kd_ed<6I\6ed[6h[cel[i6h[fh[i[dj[Z6
[cfbeo[[i6\hec6j^[6YWbYkbWj_ed6WXel[:6j^[6kd_edvi6ik]][ij_ed6mekbZ6
edbo6h[ikbj6_d6WXekj6)26c_bb_ed6_d6WddkWb6ed]e_d]6iWl_d]i<6

Adej^[h6ik]][ij_ed6Xo6j^[6j[WY^[hi6kd_ed6c_]^j6h[ikbj6_d6iWl_d]i6
Xkj6_dlebl[i6W6]h[Wj[h6Wcekdj6e\6kdY[hjW_djo<6Rf[Y_+YWbbo:6j^[6kd_ed6
ik]][ij[Z6h[ZkY_d]6YedjhWYj6[nf[dZ_jkh[i6Xo62.5f[hY[dj:6m^_Y^6m[6
[ij_cWj[6YekbZ6h[ikbj6_d6iWl_d]i6e\6)/6c_bb_ed6WddkWbbo<6Hem[l[h:6_j6
_i6kdYb[Wh6m^[j^[h6RWYhWc[dje6Td_+[Z6mekbZ6X[6WXb[6je6h[ZkY[6_ji6
YedjhWYj6[nf[dZ_jkh[i6Xo6j^Wj6Wcekdj:6_d6fWhj6X[YWki[6d[Whbo6^Wb\6e\6_ji6
YedjhWYji6Wh[6\eh6if[Y_Wb6[ZkYWj_ed6i[hl_Y[i<6Abj^ek]^6j^[6Z_ijh_Yj6^Wi6
iec[6Z_iYh[j_ed6Wi6je6^em6WdZ6m^[h[6_j6fhel_Z[i6ikY^6i[hl_Y[i:6_j6ckij6
fhel_Z[6Wffhefh_Wj[6\WY_b_j_[i:6[ZkYWj_ed:6eh6Z[i_]dWj[Z6_dijhkYj_ed6
WdZ6i[hl_Y[i6h[gk_h[Z6Xo6ijkZ[dji6m_j^6[nY[fj_edWb6d[[Zi:6WdZ6_j6cWo6
YedjhWYj6m_j^6W][dY_[i6je6fhel_Z[6j^[i[6i[hl_Y[i6m^[d6de6Wffhefh_Wj[6
fkXb_Y6efj_ed6_i6WlW_bWXb[<6Id6WZZ_j_ed:6h[ZkY_d]6_ji6YedjhWYj6i[hl_Y[i6
c_]^j6h[gk_h[6RWYhWc[dje6Td_+[Z6je6^_h[6WZZ_j_edWb6ijW46je6fhel_Z[6j^[6
YedjhWYj[Z6i[hl_Y[i:6fej[dj_Wbbo6\khj^[h6_dYh[Wi_d]6Yeiji<6

Ij6_i6Wbie6kdYb[Wh6m^[j^[h6RWYhWc[dje6Td_+[Z6YekbZ6h[ZkY[6_ji6ej^[h6
YedjhWYj6[nf[di[i6Xo62.6f[hY[dj<6Id6+iYWb6o[Wh5-.23z-.:6_j6XkZ][j[Z6
WXekj6)-15c_bb_ed6\eh6i[hl_Y[i6WdZ6ej^[h6ef[hWj_d]6[nf[dZ_jkh[i<6AXekj6
0.5f[hY[dj6e\6j^ei[6Yeiji6Wh[6\eh6[ii[dj_Wbi6b_a[6mWj[h6WdZ6[b[Yjh_Y_jo<6
Abj^ek]^6j^[6j[WY^[hi6kd_edvi6ik]][ij_ed6if[Y_+YWbbo6c[dj_edi6ekji_Z[6
b[]Wb6[nf[di[i:6RWYhWc[dje6Td_+[Z6XkZ][j[Z6WXekj6)'5c_bb_ed6\eh6j^_i6
jof[6e\6i[hl_Y[<6I\6_j6m[h[6je6Ykj6j^[i[6b[]Wb6[nf[dZ_jkh[i6Xo62.5f[hY[dj:6
_j6mekbZ6iWl[6edbo6WXekj6)'..:...6WddkWbbo<

RWYhWc[dje6Td_+[Z6cWZ[6Wd6_d_j_Wb6fhefeiWb6_d6Ak]kij5-.236je6
_ji6j[WY^[hi6kd_ed6j^Wj6YekbZ6h[ikbj6_d6i_]d_+YWdj6iWl_d]i:6Xkj6_ji6
ik]][ij[Z6WYj_edi6mekbZ6h[gk_h[6i_]d_+YWdj6YedY[ii_edi6\hec6j^[6
kd_ed<6Feh6[nWcfb[:6j^[6Z_ijh_Yj6ik]][ij[Z6YWff_d]6j^[6Wcekdj6_j6
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fWoi6jemWhZi5^[Wbj^6X[d[+ji6\eh6[cfbeo[[;edbo6fbWdi6Wj6j^[6hWj[6
e\6j^[6bem[ij;Yeij6^[Wbj^6fbWd6WdZ6YWff_d]6Yedjh_Xkj_edi6\eh6
[cfbeo[[;fbki;ed[6WdZ6\Wc_bo6fbWdi6Wj6*/5f[hY[dj6e\6j^[6bem[ij6
Yeij6fbWd6hWj[<6,_i6ik]][ij_ed6mekbZ6YWki[6RWYhWc[dje6Td_+[Zvi6
j[WY^[hi6je6Yedjh_Xkj[6Wd6Wcekdj6i_c_bWh6je6j^[6Wcekdji6j[WY^[hi6
Yedjh_Xkj[6Wj6d[WhXo6Z_ijh_Yji:6m^_Y^6][d[hWbbo6Yel[h6X[jm[[d6
*/5f[hY[dj6je6&/5f[hY[dj6e\6j^[6bem[ij;Yeij6[cfbeo[[;fbki;ed[6fbWdi6
WdZ6*/5f[hY[dj6je6&.5f[hY[dj6e\6j^[6bem[ij;Yeij6\Wc_bo6fbWdi<6U[6
[ij_cWj[6j^Wj6_cfb[c[dj_d]6j^_i6Y^Wd][6YekbZ6h[ikbj6_d6)2/<*5c_bb_ed6
_d6WddkWb5iWl_d]i<6

RWYhWc[dje6Td_+[Z6Wbie6ik]][ij[Z6j^Wj6j[WY^[hi6kd_ed6c[cX[hi6
_dYh[Wi[6j^[_h6cedj^bo6Yedjh_Xkj_edi6je6j^[6Yeij6e\6j^[_h6\kjkh[6
h[j_h[[6^[Wbj^6X[d[+ji<6Hem[l[h:6kdb[ii6j^[6Z_ijh_Yj6h[ZkY[i6
j^[6Wcekdj6_j6Yedjh_Xkj[i6_d6WYYehZWdY[6m_j^6j^[6Wcekdj6e\6
_dYh[Wi[Z6[cfbeo[[6Yedjh_Xkj_edi:6j^_i6fhefeiWb6mekbZ6dej6
h[ikbj6_d6i^ehj;j[hc6iWl_d]i<6I\6RWYhWc[dje6Td_+[Z6Z_Z6h[ZkY[6
_ji6Yedjh_Xkj_edi6Xo6j^[6jejWb6Wcekdj6e\6_dYh[Wi[Z6[cfbeo[[6
Yedjh_Xkj_edi:6j^_i6Y^Wd][6mekbZ6h[ikbj6_d6_cc[Z_Wj[6iWl_d]i6
Xkj6mekbZ6X[6kdb_a[bo6je6Z[Yh[Wi[6_ji6]hem_d]6b_WX_b_jo6\eh6h[j_h[[6
^[Wbj^YWh[6Yeiji<6

Bej^6e\6RWYhWc[dje6Td_+[Zvi6ik]][ij_edi6h[gk_h[6d[]ej_Wj_edi6m_j^6
_ji6j[WY^[hi6kd_ed<6,[6-.2*6bWXeh6W]h[[c[dj6m[6fh[l_ekibo6Z_iYkii6
[nf_h[Z6_d6Jkd[5-.23<6Fhec6Nel[cX[h6-.2&6j^hek]^6OYjeX[h5-.23:6
RWYhWc[dje6Td_+[Z6i[dj6215b[jj[hi6je6j^[6j[WY^[hi6kd_ed6h[gk[ij_d]6
W6+hij6c[[j_d]6je6d[]ej_Wj[6W6ikYY[iieh6YedjhWYj@6^em[l[h:6Wi6e\6
OYjeX[h5-.23:6j^[6kd_ed6^WZ6h[\ki[Z6je6c[[j<6,[6Yekdjo6e(Y[6
ikf[h_dj[dZ[dj6Wbie6dej[Z6j^Wj6j^[6kd_ed6^Wi6dej6W]h[[Z6je6
YebbWXehWj[6eh6Yec[6je6j^[6XWh]W_d_d]6jWXb[6je6Z_iYkii6j^[6Z_ijh_Yjvi6
fhefeiWbi6WdZ6_dZ_YWj[Z6j^Wj6j^[6^eij_b[6h[bWj_edi^_f6X[jm[[d6j^[6
kd_ed6WdZ6j^[6Z_ijh_Yj6^Wi6_cf[Z[Z6fhe]h[ii6_d6cWa_d]6j^[6Z_ijh_Yj6
_dje6W6ijhed]:6^_]^;\kdYj_ed_d]6eh]Wd_pWj_ed<6Hem[l[h:6j^[6j[WY^[hi6
kd_ed6^Wi6hW_i[Z6W6dkcX[h6e\6YedY[hdi6_j6mWdji6j^[6Z_ijh_Yj6je6
WZZh[ii6X[\eh[6X[]_dd_d]6d[]ej_Wj_edi:6_dYbkZ_d]6ijW(d]6YedY[hdi6
WdZ6fWoc[dji6h[bWj[Z6je6j^[6-.2*6bWXeh6W]h[[c[dj<6,[6kd_ed6^Wi6
Wii[hj[Z6j^Wj6RWYhWc[dje6Td_+[Z6i^ekbZ6dej6[nf[Yj6je6d[]ej_Wj[6W6
d[m6W]h[[c[dj6m^[d6_j6^Wi6dej6\kb+bb[Z6_ji6eXb_]Wj_edi6WYYehZ_d]6
je6j^[6bWij6W]h[[c[dj<6Ai6m[6Z_iYkii6[Whb_[h:6j^[6Z_ijh_Yj6^Wi6ijWj[Z6
j^Wj6_j6m_bb6cWa[6ekjijWdZ_d]6fWoc[dji6\eh6j^[6iWbWho6iY^[Zkb[6
WZ`kijc[dj6_d6Nel[cX[h6-.23<6

Tbj_cWj[bo:6j^[6Z_ijh_Yj6_i6h[ifedi_Xb[6\eh6+dZ_d]6W6mWo6je6meha6m_j^6
_ji6j[WY^[hi6kd_ed6je6cW_djW_d6ed]e_d]6+iYWb6iebl[dYo<6Hem[l[h:6
_\6RWYhWc[dje6Td_+[Z6YWddej6eXjW_d6YedY[ii_edi:6_j6cWo6d[[Z6je6
jWa[6kd_bWj[hWb6WYj_ed6je6Wle_Z6_diebl[dYo<6RjWj[6bWm6Wbbemi6W6fkXb_Y6
iY^eeb6[cfbeo[h6je6kd_bWj[hWbbo6_cfb[c[dj6j^[6bWij6e4[h6cWZ[6
je6_ji6kd_ed6kfed6h[WY^_d]6Wd6_cfWii[6_\6Ecfbeoc[dj6Q[bWj_edi6
Z[YbWh[i6j^Wj6j^[6fWhj_[i6Wh[6Wj6_cfWii[6\ebbem_d]6]eeZ;\W_j^6[4ehji6
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je6d[]ej_Wj[<6Hem[l[h:6edY[6Wd6_cfWii[6_i6Z[YbWh[Z:6W6kd_ed6Wbie6
]W_di6j^[6h_]^j6je6ijh_a[6_\6W6Z_ijh_Yj6Wjj[cfji6je6_cfei[6j[hci6e\6
[cfbeoc[dj<6B[YWki[6j^[6b[d]j^6e\6d[]ej_Wj_edi6YWd6lWho:6_j6_i6dej6
Yb[Wh6m^[d6RWYhWc[dje6Td_+[Z6mekbZ6d[[Z6je6_cfei[6j^ei[6j[hci6
je5Wle_Z6_diebl[dYo<

Ai6W6h[ikbj6e\6W]h[[_d]6je6hW_i[i6j^Wj6_j6YekbZ6dej6W4ehZ6WdZ6e\6
h[f[Wj[Zbo6\W_b_d]6je6WZ[gkWj[bo6YedjW_d6_ji6Yeiji:6RWYhWc[dje6
Td_+[Z6cWo6d[[Z6je6h[gk[ij6ijWj[6Wii_ijWdY[6_d6j^[6d[Wh6\kjkh[<6,[6
Z_ijh_Yj6fhe`[Yji6j^Wj6_j6m_bb6hkd6Z[+Y_ji6_d6j^[6d[nj6i[l[hWb6o[Whi6
WdZ6bWh][bo6Z[fb[j[6_ji6][d[hWb6\kdZ6_d6OYjeX[h6-.-2<6Id6ehZ[h6je6
Wl[hj6j^[6fhe`[Yj[Z6Z[+Y_ji:6_j6i^ekbZ6^Wl[6Wbh[WZo6cWZ[6j^[6Ykji6
d[Y[iiWho6je6h[cW_d6+iYWbbo6iebl[dj<6Hem[l[h:6_j6^Wi6dej6Zed[6ie:6WdZ6
_j6bWYai6W6fbWd6\eh6Ze_d]6ie<6I\6RWYhWc[dje6Td_+[Z6Z[j[hc_d[i6_j6^Wi6
_dik(Y_[dj6\kdZi6je6c[[j6_ji6Ykhh[dj6eXb_]Wj_edi:6ijWj[6bWm6Wbbemi6_j6je6
h[gk[ij6Wd6[c[h][dYo6beWd6\hec6j^[6RjWj[<6I\6j^[6beWd6_i6bWh][6[dek]^:6
Wd6WZc_d_ijhWjeh6m_bb6X[6Wffe_dj[Z6m^e6m_bb6Wiikc[6j^[6heb[6e\6j^[6
Z_ijh_Yjvi6XeWhZ6WdZ6ikf[h_dj[dZ[dj<6TdZ[h6j^[i[6Y_hYkcijWdY[i:6
RWYhWc[dje6Td_+[Zvi6[cfbeo[[i6WdZ6ijkZ[dji6m_bb6Xej^6b_a[bo6\WY[6
dkc[heki:6d[]Wj_l[6h[f[hYkii_edi<6

I\6RWYhWc[dje6Td_+[Z6d[[Zi6je6jWa[6ijWj[6Wii_ijWdY[:6_j6m_bb6c[Wd6
\[m[h6\kdZi6WlW_bWXb[6\eh6ijkZ[dj6[ZkYWj_ed6X[YWki[6e\6_dj[h[ij6
fWoc[dji6ed6j^[6beWd6WdZ6j^[6Yeij6e\6^_h_d]6Wd6WZc_d_ijhWjeh:6
Wced]6ej^[h6[nf[di[i<6AYYehZ_d]6je6j^[6+iYWb6WZl_i[h6Wii_]d[Z6
Xo5j^[6Yekdjo6e(Y[6ikf[h_dj[dZ[dj:6iY^eeb6Z_ijh_Yji6kikWbbo6Xehhem6
j^[6Wcekdj6j^[o6d[[Z6je6Yel[h6j^[_h6ed]e_d]6ijhkYjkhWb6Z[+Y_ji6\eh6
j^h[[6o[Whi<6,[6beWd6Wcekdji6WdZ6j^[6ikXi[gk[dj6WddkWb6Yeiji6lWho6
Z[f[dZ_d]6ed6j^[6Z_ijh_Yjvi6ed]e_d]6Z[+Y_j6if[dZ_d]:6\kdZ6XWbWdY[:6
WdZ6YWi^6XWbWdY[i6Wj6j^[6j_c[6_j6h[gk[iji6j^[6beWd<6Fkhj^[h:6_dj[h[ij6
hWj[i6Wj6j^[6j_c[6W6beWd6_i6jWa[d6cWo6W4[Yj6WddkWb6Yeiji<6BWi[Z6ed6W6
beWd6e\6)&.6c_bb_ed:6m^_Y^6_i6WXekj6j^[6ikc6e\6j^[6Z_ijh_Yjvi6fhe`[Yj[Z6
][d[hWb6\kdZ6Z[+Y_ji6el[h6j^[6d[nj6j^h[[6o[Whi:6WdZ6Wiikc_d]6j^Wj6
j^[6Z_ijh_Yj6cWa[i6de6Y^Wd][i6_d6_ji6if[dZ_d]:6RWYhWc[dje6Td_+[Z6
YekbZ6fWo6WXekj6)/6c_bb_ed6WddkWbbo6jemWhZ6fh_dY_fWb6WdZ6_dj[h[ij6
ed6j^[6beWd<6Fkhj^[h:6j^[6jejWb6_dj[h[ij6ed6j^[6beWd6YekbZ6Wcekdj6je6
)-25c_bb_ed6el[h6j^[6-.;o[Wh6b_\[6e\6j^[6beWd:6\kdZi6beij6je6j^[6Z_ijh_Yj<6

Id6WZZ_j_ed:6ijWj[6bWm6h[gk_h[i6j^[6Z_ijh_Yj6je6jWa[6ed6WZZ_j_edWb6Yeiji6
_\6_j6WYY[fji6W6beWd:6_dYbkZ_d]6fWo_d]6\eh6WddkWb6h[l_[mi6Xo6FCMAS6
WdZ6^_h_d]6Wd6WZc_d_ijhWjeh<6AYYehZ_d]6je6Wd6_dj[hl[dj_ed6if[Y_Wb_ij6
Wj6FCMAS:6[WY^6FCMAS6h[l_[m6mekbZ6b_a[bo6Yeij6X[jm[[d6)-/.:...6
WdZ6)'-/:...6m^_b[6j^[6WZc_d_ijhWjeh6mekbZ6b_a[bo6Yeij6X[jm[[d6
)--/:...6WdZ6)-*/:...6WddkWbbo<6Hem[l[h:6j^[6Yeiji6e\6^_h_d]6j^[6
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WZc_d_ijhWjeh6c_]^j6X[6c_j_]Wj[Z6X[YWki[6ijWj[6bWm6h[gk_h[i6j^[6
Z_ijh_Yj6je6h[b[Wi[6_ji6ikf[h_dj[dZ[dj6_\6Wd6WZc_d_ijhWjeh6_i6Wffe_dj[Z6
WdZ6YWfi6j^[6i[l[hWdY[6fWo6\eh6j^[6ikf[h_dj[dZ[dj6Wj6i_n6cedj^i<

G_l[d6j^[6_cfb_YWj_edi6e\6WYY[fj_d]6ijWj[6Wii_ijWdY[:6m[6[nf[Yj[Z6
RWYhWc[dje6Td_+[Z6je6^Wl[6Z[l[bef[Z6W6Z[jW_b[Z6fbWd6\eh6h[iebl_d]6
_ji6+dWdY_Wb6YedY[hdi<6Id6_ji6ceij6h[Y[dj6+iYWb6o[Wh5-.23z-.6
XkZ][j:6m^_Y^6_j6ikXc_jj[Z6_d6OYjeX[h6-.23:6RWYhWc[dje6Td_+[Z6
ijWj[i6j^Wj6_j6d[[Zi6je6cWa[6)-*6c_bb_ed6_d6ed]e_d]6[nf[dZ_jkh[6
h[ZkYj_edi{)215c_bb_ed6_d6+iYWb6o[Wh6-.-.z-26WdZ6)225c_bb_ed6_d6
+iYWb6o[Wh6-.-2z--{je6[b_c_dWj[6_ji6Z[+Y_j6if[dZ_d]<6Hem[l[h:6Wi6e\6
OYjeX[h5-.23:6j^[6edbo6ikXijWdj_Wb6Yeij;iWl_d]i6fhefeiWb6_j6^Wi6fkj6
\ehmWhZ6_i6h[ZkY_d]6j[WY^[hiv6^[Wbj^6X[d[+ji6j^hek]^6d[]ej_Wj_edi<6
Ai6m[6Z_iYkii6WXel[:6j^_i6Y^Wd][6mekbZ6iWl[6j^[6Z_ijh_Yj6)2/<*5c_bb_ed<6
RWYhWc[dje6Td_+[Z6fhe`[Yji6j^Wj6j^[6)-*5c_bb_ed6_d6h[ZkYj_edi6_j6d[[Zi6
je6cWa[6mekbZ6h[ikbj6_d6_j6^Wl_d]6)-.:...6ceh[6_d6ed]e_d]6h[l[dk[6
j^Wd6ed]e_d]6[nf[dZ_jkh[i6_d6+iYWb6o[Wh5-.-2z--<6Hem[l[h:6Wi6F_]kh[536
i^emi:6j^[i[6h[ZkYj_edi6Wbed[6mekbZ6b_a[bo6dej6X[6ik(Y_[dj6\eh6_j6je6
Wle_Z6Yedj_dk[Z6Z[+Y_j6if[dZ_d]6_d6+iYWb6o[Wh6-.--z-'<6
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RWYhWc[dje6Td_+[Z6^Wi6dej6o[j6WZefj[Z6W6Z[jW_b[Z6fbWd6je6h[iebl[6
_ji6+iYWb6Yh_i_i<6Id6F_]kh[52.:6m[6fh[i[dj6j^[6fej[dj_Wb6iWl_d]i6e\6
i[l[hWb6efj_edi6j^Wj6RWYhWc[dje6Td_+[Z6YekbZ6jWa[6je6[b_c_dWj[6_ji6
ijhkYjkhWb6+dWdY_Wb6fheXb[ci<6Feh6[nWcfb[:6RWYhWc[dje6Td_+[Z6
Ykhh[djbo6fhel_Z[i6^_]^[h6iWbWh_[i6WdZ6^[Wbj^6X[d[+ji6j^Wd6ej^[h6
d[WhXo6Z_ijh_Yji6WdZ6_j6h[gk_h[i6j[WY^[hi6je6fWo6edbo6)-.6f[h6cedj^6
je6\kdZ6j^[_h6h[j_h[[6^[Wbj^6X[d[+ji<6Q[Y[djbo:6j^[6R[hl_Y[6Ecfbeo[[i6
Idj[hdWj_edWb6Td_ed6h[fh[i[dj_d]6ijWj[6[cfbeo[[i6h[WY^[Z6W6j[djWj_l[6
W]h[[c[dj6\eh6j^ei[6[cfbeo[[i6je6Yedjh_Xkj[6W6jejWb6e\6'</5f[hY[dj6
e\6j^[_h6iWbWh_[i6je6h[j_h[[6^[Wbj^6X[d[+ji6Xo6Jkbo5-.-.<6I\6RWYhWc[dje6
Td_+[Z6h[ZkY[Z6Wbb6[cfbeo[[6iWbWh_[i6Xo6-5f[hY[dj:6YWff[Z6^[Wbj^6
X[d[+ji6\eh6Wbb6[cfbeo[[i6Wj63.5f[hY[dj6e\6j^[6Yeij6e\6j^[6bem[ij;fh_Y[6
fbWd:6WdZ6h[gk_h[Z6j[WY^[hi6je6fWo6'</6f[hY[dj6e\6j^[_h6iWbWh_[i6jemWhZ6
j^[_h6h[j_h[[6^[Wbj^6X[d[+ji:6j^[6Z_ijh_Yj6YekbZ6h[ZkY[6_ji6ed]e_d]6
Yeiji6Xo6)-&6c_bb_ed6WddkWbbo<6

Hem[l[h:6j^[i[6Y^Wd][i6ij_bb6cWo6dej6X[6ik(Y_[dj6je6[b_c_dWj[6
RWYhWc[dje6Td_+[Zvi6Z[+Y_j6if[dZ_d]6WdZ6Wle_Z6_diebl[dYo<6
RWYhWc[dje6Td_+[Z6WdZ6_ji6XeWhZ6m_bb6d[[Z6je6cWa[6Z_(Ykbj6
Y^e_Y[i6je6WZZh[ii6j^[6Z_ijh_Yjvi6ijhkYjkhWb6+dWdY_Wb6_iik[i:6WdZ6j^[o6
m_bb6d[[Z6je6WYj6gk_Yabo6_\6j^[o6m_i^6je6Wle_Z6j^[6Z_(Ykbj_[i6_d^[h[dj6
_d6WYY[fj_d]6Wd6[c[h][dYo6beWd6\hec6j^[6RjWj[6WdZ6Wffe_djc[dj6
e\6Wd6WZc_d_ijhWjeh<6Ti_d]6j^[6jof[6e\6WdWboi_i6m[6fh[i[dj6^[h[6Wi6W6
\ekdZWj_ed:6RWYhWc[dje6Td_+[Z6m_bb6Wbie6d[[Z6je6d[]ej_Wj[6W6fbWd6
m_j^6_ji6j[WY^[hi6kd_ed6\eh6j^[6X[d[+j6e\6j^[6Z_ijh_Yj:6_ji6[cfbeo[[i:6
WdZ{ceij6_cfehjWdjbo{_ji6ijkZ[dji<6
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Se6^[bf6[dikh[6j^Wj6Yekdjo6e(Y[6ikf[h_dj[dZ[dji6YWd6fh[l[dj6
iY^eeb6Z_ijh_Yji6kdZ[h6j^[_h6el[hi_]^j6\hec6X[Yec_d]6_diebl[dj:6
j^[6L[]_ibWjkh[6i^ekbZ6Yedi_Z[h6Wc[dZ_d]6ijWj[6bWm6je6h[gk_h[6
iY^eeb6Z_ijh_Yj6XeWhZi6je6eXjW_d6WffhelWb6\hec6j^[_h6Yekdjo6e(Y[6
ikf[h_dj[dZ[dji6X[\eh[6Yedi_Z[h_d]6WYj_edi6j^Wj6mekbZ6h[ikbj6_d6
[nf[dZ_jkh[i6j^Wj6[nY[[Z6-..5f[hY[dj6e\6j^[_h6h[gk_h[Z6h[i[hl[6
Wcekdj<6Cekdjo6e(Y[6ikf[h_dj[dZ[dji6i^ekbZ6Z_iWffhel[6Wdo6
Z_ijh_Yj6WYj_ed6j^Wj6j^[o6Z[j[hc_d[6mekbZ6YWki[6iY^eeb6Z_ijh_Yji6je6
Ze6[_j^[h6e\6j^[6\ebbem_d]?6

y6 Phe`[Yj6_diebl[dYo6m_j^_d6j^[6Ykhh[dj6+iYWb6o[Wh6eh6jme6
ikXi[gk[dj6+iYWb6o[Whi<6

y6 Q[bo6ed6h[i[hl[i6eh6ej^[h6ed[;j_c[6h[iekhY[i:6ikY^6Wi6ed[;j_c[6
\kdZi6\hec6j^[6RjWj[:6je6h[cW_d6iebl[dj6m_j^_d6j^[6Ykhh[dj6+iYWb6
o[Wh6eh6jme6ikXi[gk[dj6+iYWb6o[Whi<6

Se6^[bf6[dikh[6j^Wj6iY^eeb6Z_ijh_Yj6XeWhZi6Wh[6WYYekdjWXb[6\eh6j^[6
Yeiji6j^[o6Wffhel[:6j^[6L[]_ibWjkh[6i^ekbZ6Yedi_Z[h6Wc[dZ_d]6ijWj[6
bWm6je6h[gk_h[6j^ei[6XeWhZi6je6Y[hj_\o6j^[6Z_ijh_Yjvi6WX_b_jo6je6c[[j6
j^[6Yeiji6Z_iYbei[Z6_d6[WY^6Yebb[Yj_l[6XWh]W_d_d]5W]h[[c[dj<

Se6[dikh[6j^Wj6RWYhWc[dje6Td_+[Z6jWa[i6j^[6ij[fi6d[Y[iiWho6je6
WZZh[ii6_ji6+iYWb6Yh_i_i:6j^[6Yekdjo6e(Y[6ikf[h_dj[dZ[dj6i^ekbZ6Ze6
j^[6\ebbem_d]?

y6 D_h[Yj6RWYhWc[dje6Td_+[Z6je6ikXc_j6W6Yehh[Yj_l[6WYj_ed6fbWd6Xo6
MWhY^6-.-.6j^Wj6Yedieb_ZWj[i6j^[6Z_ijh_Yjvi6fbWdi6je6h[iebl[6_ji6
+iYWb6Yh_i_i<6

y6 Edikh[6j^Wj6RWYhWc[dje6Td_+[Z6WZZh[ii[i6j^[6_iik[i6_Z[dj_+[Z6
_d6j^_i6h[fehj:6_dYbkZ_d]6_ji6[n[Ykj_l[6cWdW][c[dj6jkhdel[h6WdZ6
bWYa6e\6feb_Y_[i6]k_Z_d]6_ji6XkZ][j6fheY[ii<

y6 Edikh[6j^Wj6RWYhWc[dje6Td_+[Z6_cfb[c[dji6Wbb6e\6j^[6
h[Yecc[dZWj_edi6Z[jW_b[Z6X[bem<
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Se6WZZh[ii6_ji6Ykhh[dj6+dWdY_Wb6fheXb[ci:6RWYhWc[dje6Td_+[Z6
i^ekbZ6Ze6j^[6\ebbem_d]?

y6 Bo6MWhY^6-.-.:6WZefj6W6Z[jW_b[Z6fbWd6je6h[iebl[6_ji6+iYWb6Yh_i_i<6
,[6fbWd6i^ekbZ6[ij_cWj[6iWl_d]i6kdZ[h6ckbj_fb[6iY[dWh_ei6WdZ6
_dYbkZ[6Wd6WdWboi_i6j^Wj6gkWdj_+[i6j^[6_cfWYj6e\6h[ZkYj_edi6
j^[6Z_ijh_Yj6YWd6cWa[6je6ed]e_d]6[nf[dZ_jkh[i<6Rf[Y_+YWbbo:6
RWYhWc[dje6Td_+[Z6i^ekbZ6Yedi_Z[h6j^[6_cfWYj6e\6feii_Xb[6
iWbWho6WZ`kijc[dji6\eh6[cfbeo[[i6_d6Z_4[h[dj6XWh]W_d_d]6kd_ji6
WdZ6_dYbkZ[6j^[6_cfWYj6j^ei[6iWbWho6WZ`kijc[dji6mekbZ6^Wl[6ed6
feij[cfbeoc[dj6X[d[+ji:6ikY^6Wi6f[di_edi<6Ij6i^ekbZ6Wbie6ki[6
j^[6ceij6h[Y[djbo6WlW_bWXb[6ZWjW6je6[ij_cWj[6d[j6iWl_d]i6\hec6
ceZ_\o_d]6j^[6^[Wbj^6YWh[6X[d[+ji6_j6fhel_Z[i6je6[cfbeo[[i:6Wi6
m[bb6Wi6j^[6_cfWYj6j^ei[6ceZ_+YWj_edi6mekbZ6^Wl[6ed6j^[6jejWb6
Yecf[diWj_ed6e\6j^[6[cfbeo[[i<6F_dWbbo:6_j6i^ekbZ6YWbYkbWj[6
j^[6_cfWYj6e\6feii_Xb[6Y^Wd][i6je6Z_ijh_Yj6WdZ6[cfbeo[[6
Yedjh_Xkj_edi6je6\kdZ6\kjkh[6h[j_h[[6^[Wbj^6X[d[+ji<6,[6Z_ijh_Yj6
i^ekbZ6ki[6j^[6fbWd6_j6Z[l[befi6Wi6j^[6XWi_i6\eh6_ji6Z_iYkii_edi6e\6
fej[dj_Wb6iebkj_edi6m_j^6_ji6j[WY^[hi6kd_ed<6

y6 Q[l_i[6_ji6ckbj_o[Wh6fhe`[Yj_edi6WdZ6kfZWj[6j^[c6Wj6b[Wij6
gkWhj[hbo6kdj_b6_j6^Wi6jWa[d6WYj_ed6j^Wj6mekbZ6YWki[6_j6je6de6
bed][h6fhe`[Yj6_diebl[dYo<6Ij6i^ekbZ6Z_iYbei[6j^[i[6fhe`[Yj_edi6
je5j^[5XeWhZ<6

y6 ,[6Z_ijh_Yj6i^ekbZ6WZefj6WdZ6Z_iYbei[6fkXb_Ybo6W6ckbj_o[Wh6
fhe`[Yj_ed6c[j^eZebe]o<6,_i6c[j^eZebe]o6i^ekbZ6Z_iYbei[6j^[6
Wiikcfj_edi6WdZ6hWj_edWb[6ki[Z6je6[ij_cWj[6Y^Wd][i6_d6iWbWh_[i:6
X[d[+ji:6Yedjh_Xkj_edi:6WdZ6LCFF6h[l[dk[{_dYbkZ_d]6Y^Wd][i6
_d6[dhebbc[dj6WdZ6j^[6iekhY[6WdZ6h[b_WX_b_jo6e\6j^[6ZWjW6ki[Z6je6
cWa[6j^[i[6fhe`[Yj_edi<6

y6 B[\eh[6_j6_cfei[i6Wd6W]h[[c[dj6ed6_ji6j[WY^[hi6kd_ed6eh6WYY[fji6
ijWj[6Wii_ijWdY[:6j^[6Z_ijh_Yj6i^ekbZ6fkXb_Ybo6Z_iYbei[6j^[6b_a[bo6
[4[Yji6j^Wj6ikY^6WYj_edi6m_bb6^Wl[6ed6j^[6Z_ijh_Yjvi6ijkZ[dji:6
\WYkbjo:6WdZ6j^[6Yecckd_jo:6WdZ6_ji6fbWdi6je6WZZh[ii6j^[i[6[4[Yji<

Se6fh[l[dj6W6i_c_bWh6+iYWb6Yh_i_i6_d6j^[6\kjkh[:6RWYhWc[dje6Td_+[Z6
i^ekbZ6Ze6j^[6\ebbem_d]6Xo6Jkbo6-.-.?

y6 HWl[6j^[6XeWhZ6WZefj6W6XkZ][j6c[j^eZebe]o:6_dYbkZ_d]6]k_ZWdY[6
ed6j^[6ki[6e\6ed[;j_c[6\kdZi:6j^[6ki[6WdZ6cW_dj[dWdY[6e\6
Z_ijh_Yj6h[i[hl[i:6WdZ6j^[6cW_dj[dWdY[6e\6W6XWbWdY[Z6XkZ][j<6
,[6c[j^eZebe]o6i^ekbZ6ki[6j^[6Gel[hdc[dj6F_dWdY[6O(Y[hi6
AiieY_Wj_edvi6X[ij6fhWYj_Y[i6Wi6W6]k_Z[6WdZ6i^ekbZ6WZZh[ii6Wj6b[Wij6
j^[6\ebbem_d]6Wh[Wi?

Sacramento City USD 3/7/22 Factfinding - 510



z6 IdYbkZ_d]6WZc_d_ijhWjehi6\hec6Z_4[h[dj6Z_l_i_edi6e\6
RWYhWc[dje6Td_+[Z6_dje6j^[6XkZ][j6Z[l[befc[dj6fheY[ii6je6
^[bf6[dikh[6j^[6WYYkhWYo6e\6fhe`[Yj_edi<

z6 EijWXb_i^_d]6Yh_j[h_W6WdZ6c[Wikh[i6\eh6ikYY[ii6_d6j^[6XkZ][j6
fheY[ii:6ikY^6Wi6m^[j^[h6XkZ][j6Z[Y_i_edi6m[h[6cWZ[6m_j^6
WZ[gkWj[6_dfkj6WdZ6Z[b_X[hWj_ed6WdZ6m^[j^[h6j^[6XkZ][j6mWi6
XWbWdY[Z6m_j^ekj6ki_d]6h[i[hl[i6eh6ed[;j_c[6h[l[dk[i6\eh6
ed]e_d]6[nf[dZ_jkh[i<

z6 D[l[bef_d]6WdZ6WZ^[h_d]6je6W6ckbj_o[Wh6\kdZ_d]6XkZ][j6fbWd:6
m_j^6j^[6]eWb6e\6h[Wb_]d_d]6h[iekhY[i6m^[h[6d[Y[iiWho6je6\kdZ6
ed]e_d]6[nf[di[i6m_j^6ed]e_d]6h[l[dk[<

z6 CedZkYj_d]6Wd6WdWboi_i6e\6lWh_WdY[i6_d6XkZ][j[Z6WdZ6WYjkWb6
h[l[dk[i6WdZ6[nf[dZ_jkh[i6Wj6[WY^6_dj[h_c6h[fehj_d]6f[h_eZ<6
RWYhWc[dje6Td_+[Z6i^ekbZ6j^[d6ki[6j^_i6_d\ehcWj_ed6je6
_d\ehc6_ji6[ij_cWj[i6\eh6j^[6kfYec_d]6+iYWb6o[Whvi6XkZ][j<

y6 D[l[bef6W6bed];j[hc6\kdZ_d]6fbWd6je6WZZh[ii6_ji6h[j_h[[6
^[Wbj^6X[d[+ji6b_WX_b_jo<6,[6fbWd6i^ekbZ6_dYbkZ[6Wffhefh_Wj[6
WYj_ed6d[Y[iiWho6je6[dikh[6j^[6Z_ijh_Yj6m_bb6X[6WXb[6je6c[[j6_ji6
eXb_]Wj_edi6je6_ji6[cfbeo[[i6WdZ6h[j_h[[i<

y6 AZefj6W6feb_Yo6j^Wj6]k_Z[i6ijW46ed6ij[fi6j^[o6i^ekbZ6jWa[6je6
[dikh[6j^Wj6if[Y_Wb6[ZkYWj_ed6[nf[dZ_jkh[i6Wh[6Yeij;[4[Yj_l[<6
,[6feb_Yo6i^ekbZ6_dYbkZ[6Yedi_Z[hWj_ed6e\6efj_edi6\eh6e4[h_d]6
i[hl_Y[i:6_dYbkZ_d]6j^ei[6fhel_Z[Z6Xo6Z_ijh_Yj6ijW46eh6Xo6
YedjhWYj[Z6fhel_Z[hi<

y6 AddkWbbo6Wffbo6\eh6WlW_bWXb[6ijWj[6\kdZ_d]6\eh6_ji6[njhWehZ_dWho6
if[Y_Wb6[ZkYWj_ed6Yeiji<

y6 D[l[bef6WdZ6WZefj6W6ikYY[ii_ed6fbWd6j^Wj6[dikh[i6j^Wj6_j6^Wi6
ijW46m^e6^Wl[6j^[6jhW_d_d]6WdZ6ademb[Z][6d[Y[iiWho6je6Wiikc[6
Yh_j_YWb6heb[i6_d6j^[6YWi[6e\6jkhdel[h<

y6 D[l[bef6[4[Yj_l[6[cfbeo[[6eh_[djWj_ed6fhe]hWci:6_dYbkZ_d]6
c[djehi^_f:6je6Wbbem6_dYec_d]6b[WZ[hi6je6X[jj[h6WZWfj6je6j^[6
eh]Wd_pWj_edvi6ijhkYjkh[6WdZ6Ykbjkh[<
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U[6YedZkYj[Z6j^_i6WkZ_j6kdZ[h6j^[6Wkj^eh_jo6l[ij[Z6_d6j^[6CWb_\ehd_W6RjWj[6AkZ_jeh6Xo6Gel[hdc[dj6
CeZ[5&/0'6[j5i[g<6WdZ6WYYehZ_d]6je6][d[hWbbo6WYY[fj[Z6]el[hdc[dj6WkZ_j_d]6ijWdZWhZi<6,ei[6
ijWdZWhZi6h[gk_h[6j^Wj6m[6fbWd6WdZ6f[h\ehc6j^[6WkZ_j6je6eXjW_d6ik(Y_[dj:6Wffhefh_Wj[6[l_Z[dY[6je6
fhel_Z[6W6h[WiedWXb[6XWi_i6\eh6ekh6+dZ_d]i6WdZ6YedYbki_edi6XWi[Z6ed6ekh6WkZ_j6eX`[Yj_l[i6if[Y_+[Z6_d6
j^[6RYef[6WdZ6M[j^eZebe]o6i[Yj_ed6e\6j^[6h[fehj<6U[6X[b_[l[6j^Wj6j^[6[l_Z[dY[6eXjW_d[Z6fhel_Z[i6W6
h[WiedWXb[6XWi_i6\eh6ekh6+dZ_d]i6WdZ6YedYbki_edi6XWi[Z6ed6ekh6WkZ_j5eX`[Yj_l[i<

Q[if[Yj\kbbo6ikXc_jj[Z:

ELAINE6M<6HOULE:6CPA6
CWb_\ehd_W6RjWj[6AkZ_jeh

D[Y[cX[h62.:6-.23
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BbWda6fW][6_di[hj[Z6\eh6h[fheZkYj_ed6fkhfei[i6edbo<
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,[6Je_dj6L[]_ibWj_l[6AkZ_j6Cecc_jj[[67AkZ_j6Cecc_jj[[86Z_h[Yj[Z6j^[6CWb_\ehd_W6RjWj[6AkZ_jeh6je6
YedZkYj6Wd6WkZ_j6e\6RWYhWc[dje6Td_+[Z<6Rf[Y_+YWbbo:6_j6Z_h[Yj[Z6ki6je6h[l_[m6RWYhWc[dje6Td_+[Zvi6
+iYWb6^[Wbj^6WdZ6XkZ][j_d]6fhWYj_Y[i<6,[6jWXb[6X[bem6b_iji6j^[6eX`[Yj_l[i6j^Wj6j^[6AkZ_j6Cecc_jj[[6
Wffhel[Z6WdZ6j^[6c[j^eZi6m[6ki[Z6je6WZZh[ii6j^ei[5eX`[Yj_l[i<

7J:?I)D8@;9I?K; ))B;I>D:
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7J:?I)D8@;9I?K; ))B;I>D:

Id6f[h\ehc_d]6j^_i6WkZ_j:6m[6h[b_[Z6ed6[b[Yjhed_Y6ZWjW6+b[i6j^Wj6j^[6
CWb_\ehd_W6D[fWhjc[dj6e\6EZkYWj_ed6cWa[i6fkXb_Ybo6WlW_bWXb[<6,[i[6
[b[Yjhed_Y6ZWjW6+b[i6h[bWj[6je6iY^eeb6Z_ijh_Yj6iWbWh_[i6WdZ6X[d[+ji6
\eh6Y[hj_+YWj[Z6ijW4<6,[6T<R<6Gel[hdc[dj6AYYekdjWX_b_jo6O(Y[:6
m^ei[6ijWdZWhZi6m[6Wh[6ijWjkjeh_bo6eXb_]Wj[Z6je6\ebbem:6h[gk_h[i6ki6
je6Wii[ii6j^[6ik(Y_[dYo6WdZ6Wffhefh_Wj[d[ii6e\6Yecfkj[h;fheY[ii[Z6
_d\ehcWj_ed6m[6ki[6je6ikffehj6ekh6+dZ_d]i:6YedYbki_edi:6eh6
h[Yecc[dZWj_edi<6Se5f[h\ehc6j^_i6Wii[iic[dj:6m[6h[b_[Z6ed6
WYYkhWYo6WdZ6Yecfb[j[d[ii6j[ij_d]6j^Wj6j^[6CWb_\ehd_W6D[fWhjc[dj6
e\6EZkYWj_ed6^Wi6Yecfb[j[Z<6Id6WZZ_j_ed:6m[6YedZkYj[Z6be]_Y6j[ij_d]6
je6[dikh[6j^Wj6j^[6ZWjW6_d6j^[6[b[Yjhed_Y6ZWjW6+b[i6m[h[6Wffhefh_Wj[6
WdZ6Yedi_ij[dj6m_j^6_d\ehcWj_ed6j^Wj6RWYhWc[dje6Td_+[Z6fkXb_i^[Z6
_d6_ji6XkZ][j6WdZ6WkZ_j[Z6+dWdY_Wb6ZeYkc[dji<6BWi[Z6ed6j^Wj6
Wii[iic[dj:6m[6Yedi_Z[h[Z6j^[6_d\ehcWj_ed6ik(Y_[djbo6h[b_WXb[6\eh6
ekh6fkhfei[i<

U[6Wbie6h[b_[Z6ed6_d\ehcWj_ed6\hec6RWYhWc[dje6Td_+[Zvi6
WYYekdj_d]6ioij[c<6Se6Wii[ii6j^[6ik(Y_[dYo6WdZ6Wffhefh_Wj[d[ii6
e\6j^_i6_d\ehcWj_ed:6m[6YecfWh[Z6j^[6_d\ehcWj_ed6je6j^[6Z_ijh_Yjvi6
WkZ_j[Z6+dWdY_Wb6ijWj[c[dji<6BWi[Z6ed6j^Wj6Wii[iic[dj:6m[6
Yedi_Z[h[Z6j^[6_d\ehcWj_ed6ik(Y_[djbo6h[b_WXb[6\eh6ekh6fkhfei[i<
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To ensure that Sacramento Unified takes the steps necessary to address its fiscal crisis, 
the county superintendent should do the following: 

Direct Sacramento Unified to submit a corrective action plan by March 2020 that 
consolidates the district’s plans to resolve its fiscal crisis. 

Ensure that Sacramento Unified addresses the issues identified in this report, 
including its executive management turnover and lack of policies guiding its budget 
process. 

Ensure that Sacramento Unified implements all of the recommendations detailed 
below.

&

'
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BbWda6fW][6_di[hj[Z6\eh6h[fheZkYj_ed6fkhfei[i6edbo<
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Se6fhel_Z[6YbWh_jo6WdZ6f[hif[Yj_l[:6m[6Wh[6Yecc[dj_d]6ed6j^[6
Yekdjo6e(Y[6ikf[h_dj[dZ[djvi6h[ifedi[6je6ekh6WkZ_j<6,[6dkcX[hi6
X[bem6Yehh[ifedZ6je6j^[6dkcX[hi6m[6^Wl[6fbWY[Z6_d6j^[6cWh]_d6e\6
j^[6Yekdjo6e(Y[6ikf[h_dj[dZ[djvi6h[ifedi[<

,[6Yekdjo6e(Y[6ikf[h_dj[dZ[dj6kdZ[hijWj[i6_ji6b[]Wb6Wkj^eh_jo<6
I\5j^[6Yekdjo6e(Y[6ikf[h_dj[dZ[dj6Z[j[hc_d[i6j^Wj6W6iY^eeb6
Z_ijh_Yj5i^ekbZ6h[Y[_l[6W6d[]Wj_l[6Y[hj_+YWj_ed{c[Wd_d]6j^Wj6
j^[6Z_ijh_Yjvi6XkZ][j6i^emi6j^Wj6_j6_i6kdb_a[bo6je6c[[j6_ji6+dWdY_Wb6
eXb_]Wj_edi6_d6j^[6Ykhh[dj6eh6ikXi[gk[dj6+dWdY_Wb6o[Wh{ijWj[6
bWm6h[gk_h[i6j^[6Yekdjo6e(Y[6ikf[h_dj[dZ[dj6je6jWa[6Y[hjW_d6
WYj_edi:6ed[6e\6m^_Y^6_i6Wii_ij_d]6j^[6Z_ijh_Yj6_d6j^[6Z[l[befc[dj6
e\6W6+dWdY_Wb6fbWd6je6c[[j6j^[6Z_ijh_Yjvi6\kjkh[6eXb_]Wj_edi<6Ai6m[6
dej[6_d6F_]kh[606ed6fW][62-:6j^[6Yekdjo6e(Y[6ikf[h_dj[dZ[dj6^Wi6
Z_iWffhel[Z6RWYhWc[dje6Td_+[Zvi6XkZ][j6i[l[hWb6j_c[i6Zk[6je6j^[6
Z_ijh_Yj6fhe`[Yj_d]6j^Wj6_j6mekbZ6dej6c[[j6_ji6+dWdY_Wb6eXb_]Wj_edi6
_d6j^[6d[Wh6\kjkh[6WdZ6^Wi6fbWY[Z6W6+iYWb6WZl_i[h6_d6j^[6Z_ijh_Yj6je6
Wii_ij5j^[6Z_ijh_Yj6m_j^6_ji6+dWdY_Wb6fbWdd_d]<

,[6Yekdjo6e(Y[6ikf[h_dj[dZ[dj6^Wi6ikXijWdj_Wb6Wkj^eh_jo6je6
_dj[hl[d[6_d6Z_ijh_Yj6+dWdY_Wb6cWjj[hi<6Feh6[nWcfb[:6_d6F_]kh[506
ed6fW][52-6m[6dej[6j^Wj6j^[6Yekdjo6e(Y[6ikf[h_dj[dZ[dj6^Wi6
ijWo;WdZ;h[iY_dZ6Wkj^eh_jo6WdZ6^Wi6W6+iYWb6WZl_i[h6_d6fbWY[6je6
el[hi[[6Z_ijh_Yj6+dWdY[i<6,[6+iYWb6WZl_i[h6mehai6m_j^6j^[6Z_ijh_Yj6
je6WZZh[ii6_ji6+dWdY_Wb6YedZ_j_ed6WdZ6_\6j^[6Z_ijh_Yj6Wjj[cfji6je6jWa[6
Wd6WYj_ed6j^Wj6mekbZ6X[6Z[jh_c[djWb6je6_ji6+dWdY_Wb6YedZ_j_ed:6j^[6
Yekdjo6e(Y[6ikf[h_dj[dZ[dj6YWd6ki[6_ji6ijWo;WdZ;h[iY_dZ6Wkj^eh_jo6
je6XbeYa6j^[6WYj_ed<6B[YWki[6e\6_ji6Wkj^eh_jo6j^hek]^6j^[6+iYWb6
WZl_i[h:6j^[6Yekdjo6e(Y[6ikf[h_dj[dZ[dj6mekbZ6Xo6d[Y[ii_jo6X[6
_dlebl[Z6_d6j^[6Z_ijh_Yjvi6Z[l[befc[dj6e\6W6+dWdY_Wb6fbWd<

Okh6h[Yecc[dZWj_ed6je6j^[6Yekdjo6e(Y[6ikf[h_dj[dZ[dj6_i6\eh6
_j6je6[dikh[6j^Wj6RWYhWc[dje6Td_+[Z6Z[l[befi6W6Z[jW_b[Z6fbWd6je6
WZZh[ii6_ji6+iYWb6Y^Wbb[d][i<6I\6j^[6Z_ijh_Yj6Ze[i6ikXc_j6W6Yehh[Yj_l[6
WYj_ed6fbWd:6j^[6Yekdjo6e(Y[6ikf[h_dj[dZ[dj6i^ekbZ6[dikh[6j^Wj6j^[6
fbWd6_dYbkZ[i6j^[6_j[ci6m[6_dYbkZ[6_d6ekh6h[Yecc[dZWj_edi:6ikY^6
Wi6Wii[ii_d]6j^[6_cfWYj6e\6Y^Wd][i6je6iWbWho6WdZ6X[d[+ji<6Aii_ij_d]6
j^[6Z_ijh_Yj6_d6Z[l[bef_d]6W6fbWd6j_[i6Z_h[Yjbo6je6j^[6Yekdjo6e(Y[6
ikf[h_dj[dZ[djvi6h[ifedi_X_b_j_[i<6Ai6m[6dej[6ed6fW][6/:6j^[6Yekdjo6
e(Y[6ikf[h_dj[dZ[dj6_i6Y^Wh][Z6m_j^6h[l_[m_d]6WdZ6Wffhel_d]6
j^[6Z_ijh_Yjvi6XkZ][j<6,[6Z_ijh_Yj6m_bb6d[[Z6je6^Wl[6W6fbWd6_\6_j6_i6je6
Z[l[bef6W6XkZ][j6j^Wj6j^[6Yekdjo6e(Y[6ikf[h_dj[dZ[dj6YWd6Wffhel[<

&
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U^_b[6j^[6Yekdjo6e(Y[6ikf[h_dj[dZ[dj6YWddej6Yecf[b6fWhj_[i6je6
d[]ej_Wj[:6ceij6e\6j^[6h[Yecc[dZWj_edi6m[6Wia6j^[6Yekdjo6e(Y[6
ikf[h_dj[dZ[dj6je6[dikh[6j^Wj6RWYhWc[dje6Td_+[Z6_cfb[c[dj6
Ze6dej6h[gk_h[6d[]ej_Wj_edi<6Feh6[nWcfb[:6Z[l[bef_d]6W6fbWd6je6
WZZh[ii6j^[6Z_ijh_Yjvi6+dWdY_Wb6YedZ_j_ed:6h[l_i_d]6_ji6ckbj_o[Wh6
fhe`[Yj_edi:6WdZ6fkXb_Ybo6Z_iYbei_d]6_ji6c[j^eZebe]o6Ze[i6dej6
h[gk_h[5d[]ej_Wj_edi<

)
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Se6fhel_Z[6YbWh_jo6WdZ6f[hif[Yj_l[:6m[6Wh[6Yecc[dj_d]6ed6
RWYhWc[dje6Td_+[Zvi6h[ifedi[6je6ekh6WkZ_j<6,[6dkcX[hi6X[bem6
Yehh[ifedZ6je6j^[6dkcX[hi6m[6^Wl[6fbWY[Z6_d6j^[6cWh]_d6e\6
RWYhWc[dje6Td_+[Zvi6h[ifedi[<

RWYhWc[dje6Td_+[Z6_cfb_[i6_j6d[[Z[Z6je6Ykj6i[hl_Y[i6je6fWo6\eh6_ji6
-.2*6bWXeh6W]h[[c[dj6m_j^6_ji6j[WY^[hi6kd_ed<6Hem[l[h:6_j6\W_bi6je6
dej[6j^Wj6_j6mWi6mWhd[Z6X[\eh[6Wffhel_d]6j^[6YedjhWYj6j^Wj6_j6YekbZ6
dej6W4ehZ6j^_i6W]h[[c[dj6WdZ6_ji6XeWhZ6Wffhel[Z6j^[6W]h[[c[dj6
WdomWoi<6Ij6h[b_[Z6ed6ed[;j_c[6\kdZi6je6fWo6\eh6j^[6iWbWho6_dYh[Wi[i6
_dij[WZ6e\6fhefei_d]6W6fbWd6je6Yel[h6j^[i[6ed]e_d]6Yeiji<6Fkhj^[h:6
j^[6Z_ijh_Yj6YekbZ6^Wl[6d[]ej_Wj[Z6WZZ_j_edWb6Yeij6iWl_d]i6i_dY[6
j^[6-.2*6W]h[[c[dj6j^Wj6Z_Z6dej6h[ZkY[6i[hl_Y[i:6Xkj6_j6^Wi6dej<6
Cedi[gk[djbo:6j^[6Z_ijh_Yj6dem6\WY[i6_diebl[dYo6WdZ6j^[6fej[dj_Wb6
\eh6h[ZkY[Z6\kdZ_d]6\eh6_ji6j[WY^[hi6WdZ6ijkZ[dji6_\6_j6WYY[fji6W6beWd6
\hec6j^[6RjWj[6Zk[6je6j^[6d[[Z6je6fWo6_dj[h[ij6ed6j^[6beWd6WdZ6ej^[h6
h[bWj[Z6Yeiji6j^Wj6m[6Z_iYkii6ed6fW][i6'06WdZ6'/<

RWYhWc[dje6Td_+[Z6el[hijWj[i6ekh6YedYbki_edi<6,[6h[fehj6
_dZ_YWj[i6j^Wj6j^[6Z_ijh_Yj6d[[Zi6je6WZZh[ii6j^[6j^h[[6bWh][ij6Zh_l[hi6
e\6_ji6Yeiji:6m^_Y^6Wh[6iWbWh_[i:6X[d[+ji:6WdZ6if[Y_Wb6[ZkYWj_ed6Yeiji:6
WdZ6m[6h[Yecc[dZ6ed6fW][6'36j^Wj6j^[6Z_ijh_Yj6Z[l[bef6W6Z[jW_b[Z6
fbWd6j^Wj6mekbZ6WZZh[ii6_ji6Yeiji<

U[6Z_Z6dej6lWb_ZWj[6j^[6Z_ijh_Yjvi6XkZ][j6ZWjW<6U[6XWi[Z6ekh6h[fehj6
ed6ik(Y_[dj6[l_Z[dY[:6_dYbkZ_d]6WkZ_j[Z6+dWdY_Wb6ijWj[c[dji<6U[6
Wbie6ki[Z6_d\ehcWj_ed6fh[fWh[Z6Xo6j^[6Z_ijh_Yj:6ikY^6Wi6XkZ][ji:6WdZ6
_d\ehcWj_ed6\hec6j^[6Z_ijh_Yjvi6WYYekdj_d]6ioij[c6WdZ6YecfWh[Z6
_j6je6WkZ_j[Z6+dWdY_Wb6ijWj[c[dji6WdZ6jh[dZi6\hec6fh_eh6o[Whi6je6
Wii[ii6j^[6h[WiedWXb[d[ii6e\6j^[6_d\ehcWj_ed<6Hem[l[h:6Wi6m[6dej[6
ed6fW][5-*:6m[6_Z[dj_+[Z6i_]d_+YWdj6lWh_WdY[i6X[jm[[d6j^[6Z_ijh_Yjvi6
XkZ][j6WdZ6WYjkWb6[nf[dZ_jkh[i6WdZ6ed6fW][6'36m[6h[Yecc[dZ6j^Wj6
j^[6Z_ijh_Yj6Z[l[bef6W6XkZ][j6c[j^eZebe]o6ki_d]6X[ij6fhWYj_Y[i<6

Id6_ji6Wjj[cfj6je6ikccWh_p[6j^[6+dZ_d]i6e\6ekh6WkZ_j:6RWYhWc[dje6
Td_+[Z6i[b[Yj_l[bo6fh[i[dji6ekh6a[o6+dZ_d]i<6,[6ikccWho6\W_bi6je6
dej[6m^[h[6ekh6h[fehj6Z[jW_bi6j^[6Z_ijh_Yjvi6Z[Y_i_edi6j^Wj6b[Z6je6_ji6
Ykhh[dj6i_jkWj_ed<6Feh5[nWcfb[:6j^[6Z_ijh_Yj6XeWhZ6Wffhel[Z6j^[6-.2*6
bWXeh6W]h[[c[dj6Z[if_j[6X[_d]6mWhd[Z6_j6YekbZ6dej6W4ehZ6_j<
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Okh6WkZ_j6Z_Z6dej6Yed+hc6j^Wj6RWYhWc[dje6Td_+[Z6d[[Zi6je6
cWa[6)-*5c_bb_ed6_d6Yeij6h[ZkYj_edi<6Ai6m[6ijWj[6ed6fW][6'/:6j^[6
).786.(8 6*(311*2)*) 83 .87 '3&6)6)-*5c_bb_ed6Wi6j^[6Wcekdj6e\6
Yeij6h[ZkYj_edi6d[[Z[Z6je6[b_c_dWj[6Z[+Y_j6if[dZ_d]6Xo6+iYWb6
o[Wh5-.-2z--<6Ai6m[6dej[6_d6F_]kh[536ed6fW][5'/:6j^[6Z_ijh_Yj6if[dZi6
ceh[6j^Wd6_j6h[Y[_l[i6_d6h[l[dk[6WdZ6_ji6Yeiji6Wh[6]hem_d]6\Wij[h6
j^Wd6_ji6h[l[dk[i<6Cedi[gk[djbo:6Wi6F_]kh[636i^emi:6j^[i[6h[ZkYj_edi6
Wbed[6mekbZ6b_a[bo6dej6X[6ik(Y_[dj6\eh6_j6je6Wle_Z6Yedj_dk[Z6Z[+Y_j6
if[dZ_d]6_d6+iYWb6o[Wh6-.--z-'<

U^_b[6fh[fWh_d]6ekh6ZhW\j6WkZ_j6h[fehj6\eh6fkXb_YWj_ed:6iec[6
e\5j^[6j[nj6gkej[Z6Xo6RWYhWc[dje6Td_+[Z6mWi6Y^Wd][Z6je6h[cel[6
j^[5j[hc678&8* 8&/*3:*6<6Q[Y[dj6Y^Wd][i6je6ijWj[6bWm6^Wl[6cWZ[6j^[6
j[hc5_dWYYkhWj[<6

U^_b[6fh[fWh_d]6ekh6ZhW\j6WkZ_j6h[fehj6\eh6fkXb_YWj_ed:6iec[6e\6j^[6
+]kh[6WdZ6jWXb[6dkcX[hi6gkej[Z6Xo6RWYhWc[dje6Td_+[Z6Y^Wd][Z<6
F_]kh[6*6_i6dem6F_]kh[63<6F_]kh[6&6_i6dem6F_]kh[62.:6WdZ6SWXb[6/6_i6
dem6SWXb[6'<

Okh6WkZ_j6Z_Z6dej6Yed+hc6j^Wj6j^[6-.2*6bWXeh6W]h[[c[dj6Yeij6
)'25c_bb_ed<6QWj^[h:6Wi6m[6dej[6ed6fW][620:6RWYhWc[dje6Td_+[Z6
YWbYkbWj[Z6_d6Jkd[6-.2*6j^Wj6W626f[hY[dj6_dYh[Wi[6_d6iWbWho6WdZ6
ijWjkjeho6X[d[+ji6mekbZ6Yeij6WXekj6)-<25c_bb_ed<6BWi[Z6ed6j^_i6
YWbYkbWj_ed:6m[6[ij_cWj[6j^Wj6j^[6-.2*6YedjhWYjvi6iWbWho6_dYh[Wi[i6WdZ6
WZ`kijc[dj6je6j^[6iWbWho6iY^[Zkb[:6m^_Y^6h[ikbj[Z6_d6W62/5f[hY[dj6
_dYh[Wi[6_d6iWbWho6WdZ6ijWjkjeho6X[d[+ji6\eh6j[WY^[hi:6mekbZ6WZZ6
WXekj6)'26c_bb_ed6f[h6o[Wh6_d6ed]e_d]6if[dZ_d]<

U[6Z[l[bef[Z6j^[6Z[Yb_d[6_d6[dhebbc[dj6_dZ[f[dZ[dj6e\6
RWYhWc[dje6Td_+[Z6XWi[Z6ed6j^[6Z_ijh_Yjvi6WkZ_j[Z6+dWdY_Wb6
ijWj[c[dji6\eh6+iYWb6o[Whi5-.2'z206j^hek]^6-.2*z2&6WdZ6_ji6
kdWkZ_j[Z6+dWdY_Wb6h[fehj6\eh6+iYWb6o[Wh6-.2&z23<

Abj^ek]^6RWYhWc[dje6Td_+[Z6ijWj[i6j^Wj6_j6W]h[[i6m_j^6ekh6
h[Yecc[dZWj_ed:6_ji6h[ifedi[6Ze[i6dej6_dZ_YWj[6^em6eh6m^[d6_j6m_bb6
_cfb[c[dj6j^[6h[Yecc[dZWj_ed<6U[6beea6\ehmWhZ6je6i[[_d]6j^[6
Z_ijh_Yjvi6fhe]h[ii6Wj6_ji61.;ZWo6kfZWj[<

Ai6m[6jebZ6RWYhWc[dje6Td_+[Z6i[l[hWb6j_c[i6Zkh_d]6j^[6WkZ_j:6ekh6
h[fehj6mekbZ6dej6Z_lkb][6ed]e_d]:6dedfkXb_Y6d[]ej_Wj_edi6X[jm[[d6
j^[6Z_ijh_Yj6WdZ6_ji6bWXeh6kd_edi<6Fkhj^[h:6F_]kh[62.6ed6fW][6'*6Ze[i6
_dZ_YWj[6j^[6fej[dj_Wb6iWl_d]i6j^[6Z_ijh_Yj6YekbZ6_dYkh6_\6_j6h[l_i[Z6_ji6
^[Wbj^6YWh[6efj_edi6\eh6Wbb6[cfbeo[[i<
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RWYhWc[dje6Td_+[Zvi6ijWj[c[dj6_i6Z_i_d][dkeki<6Ai6m[6dej[6_d6j^[6
h[fehj6ed6fW][621:6j^[6Yekdjo6e(Y[6ikf[h_dj[dZ[dj6mWhd[Z6j^[6
Z_ijh_Yj6X[\eh[6_j6Wffhel[Z6_ji6W]h[[c[dj6m_j^6_ji6j[WY^[hi6kd_ed6j^Wj6
j^[6Z_ijh_Yj6YekbZ6dej6W4ehZ6j^[6W]h[[c[dj<6V[j:6_ji6XeWhZ6Wffhel[Z6
j^[6W]h[[c[dj6WdomWo<6Id6WZZ_j_ed:6j^[6Z_ijh_Yjvi6ijWj[c[dj6j^Wj6
_j6YekbZ6^Wl[6edbo6cWZ[6h[ZkYj_edi6Xo6Ykjj_d]6fhe]hWci6_i6dej6
WYYkhWj[<6,[6Z_ijh_Yj6XeWhZ6YekbZ6^Wl[6fhefei[Z6e4i[jj_d]6Yeij6
h[ZkYj_edi:6ikY^6Wi6je6^[Wbj^6YWh[6Yeiji:6X[\eh[6_j6Wffhel[Z6j^[6
-.2*6bWXeh6W]h[[c[dj:6Xkj6_j6Z_Z6dej6Ze6ie<6Ai6j^[6Z_ijh_Yj6dej[i6_d6
_ji6h[ifedi[:6WdZ6Wi6m[6dej[6_d6ekh6h[fehj6ed6fW][62&:6j^[6Z_ijh_Yj6
_dij[WZ6Y^ei[6je6h[bo6ed6ed[;j_c[6\kdZi6hWj^[h6j^Wd6jho_d]6je6
iebl[6_ji6+iYWb6fheXb[ci<6Ai6ikY^:6m[6ijWdZ6Xo6ekh6ijWj[c[dj6j^Wj6
j^[6Z_ijh_Yj6XeWhZ6\W_b[Z6je6kf^ebZ6_ji6+ZkY_Who6Zkj_[i6X[YWki[6_j6
Wffhel[Z6j^_i6YedjhWYj6m_j^ekj6cWa_d]6d[Y[iiWho6Yeij6h[ZkYj_edi<6

RWYhWc[dje6Td_+[Zvi6gkejWj_ed6e\6W6b[jj[h6\hec6j^[6Yekdjo6e(Y[6
ikf[h_dj[dZ[dj6_i6c_ib[WZ_d]:6Wi6_j6Ze[i6dej6\W_hbo6h[fh[i[dj6m^Wj6
j^[6Yekdjo6e(Y[6ikf[h_dj[dZ[dj6jebZ6j^[6Z_ijh_Yj6Wj6j^[6j_c[<6Ai6
m[6dej[6_d6ekh6h[fehj6ed6fW][621:6j^[6Yekdjo6e(Y[6ikf[h_dj[dZ[dj6
mWhd[Z6j^[6Z_ijh_Yj6X[\eh[6_j6Wffhel[Z6_ji6-.2*6bWXeh6W]h[[c[dj6j^Wj6
_j6d[[Z[Z6je6h[ZkY[6_ji6Yeiji6_d6ej^[h6Wh[Wi6je6W4ehZ6j^[6Yeij6e\6j^[6
d[m6W]h[[c[dj<6Fkhj^[h:6Wi6m[6dej[6ed6fW][62&:6m^[d6j^[6Z_ijh_Yj6
kbj_cWj[bo6Z[Y_Z[Z6je6h[bo6ed6ed[;j_c[6\kdZi6\hec6j^[6RjWj[:6j^[6
Yekdjo6e(Y[6ikf[h_dj[dZ[dj6mWhd[Z6j^[6Z_ijh_Yj6j^Wj6ikY^6Wd6WYj_ed6
mWi6W6feeh6Xki_d[ii6fhWYj_Y[<

RWYhWc[dje6Td_+[Zvi6ijWj[c[dj6h[]WhZ_d]6m^[d6_ji6XeWhZ6
h[Ye]d_p[Z6_j6d[[Z[Z6je6cWa[6Yeij6h[ZkYj_edi6_i6c_ib[WZ_d]<6,[6
i[dj[dY[6i[[ci6je6_cfbo6j^Wj6j^[6XeWhZ6Z_Z6dej6h[Wb_p[6_j6mekbZ6d[[Z6
je6cWa[6Yeij6h[ZkYj_edi6kdj_b6W\j[h6_j6^WZ6Wffhel[Z6j^[6-.2*6bWXeh6
W]h[[c[dj<6Ai6m[6dej[6ed6fW][621:6j^[6Yekdjo6e(Y[6ikf[h_dj[dZ[dj6
_d\ehc[Z6j^[6XeWhZ6X[\eh[6_j6Wffhel[Z6j^[6W]h[[c[dj6j^Wj6_j6YekbZ6
dej6W4ehZ6j^[6W]h[[c[dj6m_j^ekj6cWa_d]6Yeij6h[ZkYj_edi<6Id6
WZZ_j_ed:6Wi6m[6Z_iYkii6ed6fW][i62*6WdZ62&:6j^[6Z_ijh_Yjvi6\ehc[h6Y^_[\6
Xki_d[ii6e(Y[h6Wbie6_d\ehc[Z6j^[6XeWhZ6e\6j^[6d[[Z6je6cWa[6XkZ][j6
WZ`kijc[dji6X[\eh[6j^[6XeWhZ6Wffhel[Z5j^[6W]h[[c[dj<

U[6Z_Z6dej6h[fehj6j^Wj6j^[6bWoe4i6RWYhWc[dje6Td_+[Z6_iik[Z6_d6
-.236m[h[6je6wh_]^j;i_p[x6_ji6ijW4<6QWj^[h:6m[6dej[6ed6fW][636j^Wj6
j^[6Z_ijh_Yj6bW_Z6e46ijW46_d6Wd6[4ehj6je6h[ZkY[6_ji6Yeiji6Xkj6j^Wj6_j6
ikXi[gk[djbo6h[^_h[Z6cWdo6e\6j^ei[6_j6bW_Z6e4<

El[d6j^ek]^6_j6^Wi6h[Y[djbo6h[gk_h[Z6iec[6[cfbeo[[i6je6X[]_d6
Yedjh_Xkj_d]6jemWhZ6j^[_h6h[j_h[[6^[Wbj^6X[d[+ji:6j^[6Z_ijh_Yj6^Wi6
dej6Z[l[bef[Z6W6fbWd6\eh6^em6_j6m_bb6fWo6\eh6j^[i[6fhec_i[i6je6
_ji6[cfbeo[[i6Z[if_j[6h[f[Wj[Z6h[gk[iji6\hec6j^[6Yekdjo6e(Y[6
ikf[h_dj[dZ[dj:6Wi6m[6dej[6ed6fW][i6-26WdZ5--<6

&'

&(

&)

&*

&+

Sacramento City USD 3/7/22 Factfinding - 536



RWYhWc[dje6Td_+[Zvi6ikccWho6e\6j^[6OPEB6WYjkWh_Wb6h[fehj67OPEB6
h[fehj86_j6c[dj_edi6_i6c_ib[WZ_d]<6Aj6j^[6j_c[6e\6ekh6[n_j6Yed\[h[dY[6
m_j^6j^[6Z_ijh_Yj6_d6OYjeX[h6-.23:6j^[6Z_ijh_Yjvi6+iYWb6o[Wh6-.2&z236
_dZ[f[dZ[dj6+dWdY_Wb6WkZ_j6j^Wj6_dYbkZ[i6_d\ehcWj_ed6\hec6j^[6
h[\[h[dY[Z6OPEB6h[fehj6^WZ6dej6X[[d6+dWb_p[Z<6,[h[\eh[:6m[6
Z_Z6dej6_dYbkZ[6j^_i6_d\ehcWj_ed6_d6ekh6WkZ_j<6N[l[hj^[b[ii:6j^[6
Z_ijh_Yjvi6ijWj[c[dj6j^Wj6_ji6b_WX_b_jo6Z[Yb_d[Z6Zk[6je6Z_ijh_Yj6WYj_edi6
_i6_dWYYkhWj[<6,[6WYjkWho6j^Wj6fh[fWh[Z6j^[6OPEB6h[fehj6h[ZkY[Z6
j^[6Z_ijh_Yjvi6fhe`[Yj[Z6b_WX_b_jo6X[YWki[6e\6\WlehWXb[6Y^Wd][i6
_d6Wiikcfj_edi:6j^[6cW`eh_jo6e\6m^_Y^6m[h[6Zk[6je6^[Wbj^6YWh[6
fh[c_kci6dej6_dYh[Wi_d]6Wi6\Wij6Wi6[nf[Yj[Z{W6\WYjeh6j^Wj6^WZ6
dej^_d]6je6Ze6m_j^6WYj_edi6e\6j^[6Z_ijh_Yj<6Fkhj^[h:6j^[6OPEB6h[fehj6
ij_bb6dej[i6j^Wj6j^[6Z_ijh_Yj6^Wi6W6)/-15c_bb_ed6b_WX_b_jo6WdZ6j^[6Z_ijh_Yj6
^Wi6de6fbWd6\eh6^em6_j6m_bb6fWo6\eh6_j:6Wi6m[6dej[6ed6fW][6-2<

Abj^ek]^:6Wi6m[6dej[6ed6fW][5-&:6RWYhWc[dje6Td_+[Z6ikXc_ji6_ji6
XkZ][j6_d6Jkd[6WdZ6_dj[h_c6h[fehji6_d6D[Y[cX[h:6MWhY^:6WdZ6MWo:6
j^[h[6_i6ij_bb6W6i_n;cedj^6]Wf6X[jm[[d6ikXc_ii_ed6e\6_ji6XkZ][j6_d6
Jkd[6WdZ6j^[6+hij6_dj[h_c6h[fehj6_d6D[Y[cX[h6m^[h[6j^[6Z_ijh_Yj6
YekbZ6kfZWj[6_ji6ckbj_o[Wh6fhe`[Yj_edi6je6_dYh[Wi[6jhWdifWh[dYo<6

U[6W]h[[6j^[h[6Wh[6ijWj[m_Z[6_iik[i6YedY[hd_d]6if[Y_Wb6[ZkYWj_ed6
j^Wj6cWo6W4[Yj6j^[6Z_ijh_Yj<6Ned[j^[b[ii:6X[YWki[6j^[6Z_ijh_Yjvi6
if[Y_Wb6[ZkYWj_ed6Yeiji6_dYh[Wi[Z6i_]d_+YWdjbo6el[h6j^[6bWij6i[l[hWb6
o[Whi:6m[6[nf[Yj[Z6j^[6Z_ijh_Yj6je6^Wl[6jWa[d6ij[fi6je6Yedjheb6j^[i[6
Yeiji{fWhj_YkbWhbo6_d6b_]^j6e\6_ji6Z[j[h_ehWj_d]6+dWdY_Wb6i_jkWj_ed<6
Hem[l[h:6Wi6m[6dej[6ed6fW][6-':6RWYhWc[dje6Td_+[Z6^Wi6Zed[6b_jjb[6
je6Yedjheb6_ji6if[Y_Wb6[ZkYWj_ed6Yeiji<

Abj^ek]^6RWYhWc[dje6Td_+[Z6ijWj[i6j^Wj6_j6W]h[[i6m_j^6cWdo6e\6
ekh6h[Yecc[dZWj_edi:6m[6Wh[6YedY[hd[Z6j^Wj6_j6\W_bi6je6WZZh[ii6
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