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%XVLQHVV�6HUYLFHV�0HPRUDQGXP¬
¬
7R� %RDUG�RI�7UXVWHHV¬

)URP� $KPDG�6KHLNKROHVODPL��$VVLVWDQW�6XSHULQWHQGHQW�RI�%XVLQHVV�6HUYLFH¬
7KRPDV�*UD\��([HFXWLYH�'LUHFWRU�RI�)LVFDO�6HUYLFHV¬

'DWH� ���������¬

5H� ��������$QQXDO�%XGJHW�5HSRUW¬

¬
¬
([HFXWLYH�6XPPDU\¬
¬
,Q�-DQXDU\������ZKHQ�WKH�*RYHUQRU�VXEPLWWHG�WKH�6WDWH·V���������%XGJHW��.���¬
(GXFDWLRQ�IXQGLQJ�FRQWLQXHG�WR�UHIOHFW�IXOO�/RFDO�&RQWURO�)XQGLQJ�)RUPXOD��/&))�¬
IXQGLQJ�ZLWK�D�������&RVW�RI�/LYLQJ�$GMXVWPHQW��&2/$��DV�ZHOO�DV�QHZ�SURSRVHG�IXQGLQJ¬
DQG�SURJUDPV���6LQFH�WKDW�WLPH�WKH�ILQDQFLDO�ODQGVFDSH�KDV�EHHQ�FRPSOHWHO\�FKDQJHG¬
IRU�WKH�QDWLRQ��VWDWH��DQG�ORFDO�JRYHUQPHQWV�DV�D�UHVXOW�RI�WKH�&29,'����SDQGHPLF�¬¬
¬
,Q�0DUFK������EHIRUH�WKH�VLJQLILFDQW�LPSDFWV�RI�WKH�SDQGHPLF��VWDII�XSGDWHG�WKH¬
��������%XGJHW�ZLWK�WKH�6HFRQG�,QWHULP�5HSRUW�DQG�PXOWL�\HDU�SURMHFWLRQV��0<3�¬
EXGJHW���7KH�6HFRQG�,QWHULP�%XGJHW�0<3�LQGLFDWHG�SODQQHG�GHILFLW�VSHQGLQJ�LQ��������¬
DQG���������ILVFDO�\HDUV�DV�H[SHQGLWXUH�FRVWV�ZHUH�LQFUHDVLQJ�PRUH�WKDQ�UHYHQXHV�¬
+RZHYHU��WKH�'LVWULFW�ZRXOG�EH�DEOH�WR�PHHW�LWV�ILQDQFLDO�REOLJDWLRQ�DQG����PLQLPXP¬
UHVHUYHV�OHYHOV�LQ�WKH�RXW\HDUV�¬
¬
:LWK�WKH�ILQDQFLDO�LPSDFWV�WR�WKH�6WDWH�IURP�WKH�&29,'����SDQGHPLF��WKH�*RYHUQRU·V¬
0D\�5HYLVH�EXGJHW�LQFOXGHG�VLJQLILFDQW�UHGXFWLRQV���:KLOH�WKH�OHJLVODWXUH�KDV�SURSRVHG¬
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DQ�DOWHUQDWLYH�EXGJHW�WKDW�LV�PRUH�IDYRUDEOH�WR�.����HGXFDWLRQ�WKHUH�ZLOO�FRQWLQXH�WR�EH¬
ERWK�VKRUW�DQG�ORQJ�WHUP�LPSDFWV�IURP�WKH�FXUUHQW�ILQDQFLDO�FULVLV���:KLOH�WKH�6WDWH�ZRUNV¬
WKURXJK�WKH���������%XGJHW�DSSURYDO�SURFHVV�DQG�ZH�H[SHFW�JUHDWHU�FODULW\�DW�WKH�HQG¬
RI�-XQH�������WKH�'LVWULFW�KDV�EXLOW�LWV�EXGJHW�ZLWK�WKH�PRUH�FRQVHUYDWLYH�DVVXPSWLRQV�RI¬
WKH�0D\�5HYLVH�DQG�&RPPRQ�0HVVDJH�LVVXHG�E\�WKH�%XVLQHVV�DQG�$GPLQLVWUDWLRQ¬
6WHHULQJ�&RPPLWWHH���:H�H[SHFW�WKH�HQDFWHG��6WDWH�%XGJHW�ZLOO�LQFOXGH�VLJQLILFDQW¬
FKDQJHV�DQG�ZLOO�UHTXLUH�WKH�'LVWULFW�WR�FRPSOHWH�D����'D\�%XGJHW�5HYLVLRQ�¬
¬
7KH�'LVWULFW·V�EXGJHW�LV�RQO\�DV�DFFXUDWH�DV�WKH�LQIRUPDWLRQ�ZH�KDYH�DYDLODEOH�DQG�WKHUH¬
DUH�PDQ\�XQNQRZQ�GDWD�SRLQWV�DQG�LQIRUPDWLRQ�WKDW�DUH�FRQVWDQWO\�FKDQJLQJ���2XU�MRE¬
LV�WR�WDNH�WKDW�GDWD�DQG�PDNH�DVVXPSWLRQV�WR�EXLOG�RXU�EXGJHW�NQRZLQJ�WKDW�WKH¬
DVVXPSWLRQV�ZH�PDNH�DUH�FKDQJLQJ�¬
¬
,Q�RUGHU�WR�PDLQWDLQ�ILQDQFLDO�VWDELOLW\�DQG�PLQLPXP�6WDWH�UHVHUYH�UHTXLUHPHQWV��VWDII¬
ZRUNHG�ZLWK�DOO�GHSDUWPHQWV�WR�EXLOG�D�EDVHOLQH�EXGJHW�WKDW�UHGXFHG�H[SHQGLWXUHV¬
IURP�WKH�SULRU�\HDU�DQG�DOLJQHG�VWDIILQJ�WR�SURMHFWHG�HQUROOPHQW���5HYHQXHV�ZHUH¬
DGMXVWHG�DFFRUGLQJ�WR�DVVXPSWLRQ�LQ�WKH�0D\�5HYLVH�DQG�&RPPRQ�0HVVDJH���%DVHG�RQ¬
WKDW�EDVHOLQH�EXGJHW�WKH�GLVWULFW�GHWHUPLQHG�WKHUH�ZRXOG�QHHG�WR�EH����0�UHGXFWLRQV¬
LQ��������������0�LQ����������DQG�DQ�DGGLWLRQDO�����0�LQ���������IRU�WKH�'LVWULFW�WR¬
UHPDLQ�VROYHQW��2XW�\HDU�UHGXFWLRQV�DUH�QHHGHG�DV�UHYHQXHV�DUH�SURMHFWHG�WR�UHPDLQ¬
IODW�ZKLOH�H[SHQGLWXUHV�LQFUHDVH�DW�D�KLJKHU�UDWH��6WDII�HQJDJHG�YDULRXV�VWDNHKROGHUV¬
DQG�WKH�6FKRRO�%RDUG�WKURXJK�WKUHH�VWXG\�VHVVLRQ�PHHWLQJV�WR�GLVFXVV�WKH�FKDOOHQJHV¬
DQG�GHYHORS�UHGXFWLRQ�RSWLRQV�DQG�SODQV���7KH���������EXGJHW�LQFOXGHV�D�GHWDLOHG¬
SODQ�IRU�WKHVH�UHGXFWLRQV�LQ����������LI�WKH\�EHFRPH�QHFHVVDU\�EDVHG�RQ�WKH�HQDFWHG¬
6WDWH�EXGJHW�¬ ¬
¬
7KH�SURSRVHG���������%XGJHW�ZLWK�WKH�SODQQHG�UHGXFWLRQV�PHHWV�WKH�UHTXLUHG���¬
UHVHUYHV�IRU�HFRQRPLF�XQFHUWDLQWLHV�IRU�WKH�FXUUHQW�ILVFDO�\HDU�DQG�WKURXJK�����������7KH¬
*HQHUDO�)XQG�UHVHUYH�LQFOXGLQJ�WKH�XQGHVLJQDWHG�XQDSSURSULDWH�EDODQFH�ZLOO�EH������¬
IRU�������������LQ����������DQG����LQ�����������7KLV�OHYHO�RI�UHVHUYH�EDODQFHV�FDQ�RQO\�EH¬
DFKLHYHG�E\�PDNLQJ�WKH�SODQQHG�UHGXFWLRQ�LQ���������DQG�GHYHORSLQJ�GHWDLOHG¬
UHGXFWLRQV�IRU�WKH�RXW�\HDUV�FXWV�¬
¬
7KH�'LVWULFW·V�WRWDO�SURSRVHG�UHYHQXH�IRU�WKH���������%XGJHW��LV��������������RI�ZKLFK¬
DERXW����0�LV�LQ�UHVWULFWHG�UHYHQXHV��7KH�'LVWULFW�LV�KHDYLO\�GHSHQGHQW�RQ�6WDWH�IXQGLQJ¬
ZLWK�WKH�/RFDO�&RQWURO�)XQGLQJ�)RUPXOD��/&))����3URSHUW\�7D[�PDNLQJ�XS�����RI�WKH¬
IXQGLQJ���,W�LV�LPSRUWDQW�WR�QRWH�WKDW�ZKLOH�RXU�ORFDO�SURSHUW\�WD[�EDVH�LV�VWURQJ�LW�GRHV¬
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QRW�WUDQVODWH�WR�DGGLWLRQDO�PRQLHV�WR�386'�EHFDXVH�ORFDO�SURSHUW\�WD[�RQO\�SURYLGHV¬
����RI�WKH�/&))�ZLWK�WKH�6WDWH�FRQWULEXWLQJ�WKH�UHPDLQLQJ�SRUWLRQ�¬

¬
7KH�'LVWULFW·V�*HQHUDO�)XQG�H[SHQGLWXUHV�IRU���������LV�SURMHFWHG�WR�EH��������������ZLWK¬
DERXW������0�LQ�UHVWULFWHG�H[SHQGLWXUHV���������RI�'LVWULFW�H[SHQGLWXUHV�LV�DOORFDWHG�WR¬
'LVWULFW�SHUVRQQHO���7KHUH�LV�D�QHW�SODQQHG������������RI�GHILFLW�VSHQGLQJ�ZKLFK�LQFOXGHV¬
������������RI�UHGXFWLRQ�IURP�WKH�EDVHOLQH�EXGJHW�¬
¬

¬
¬
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¬
¬
��������%XGJHW�DQG�0XOWL�<HDU�3URMHFWLRQ�$VVXPSWLRQV¬
¬
:KLOH�WKH�DQQXDO�EXGJHW�DQG�XSGDWHV�SURYLGH�LPSRUWDQW�LQIRUPDWLRQ�IRU�WKH�FXUUHQW¬
\HDU
V�SODQQLQJ�LW�LV�DOVR�H[WUHPHO\�LPSRUWDQW�WR�HYDOXDWH�WKH�'LVWULFW·V�PXOWL�\HDU�EXGJHW¬
SODQQLQJ�WR�EH�DEOH�WR�DVVHVV�WKH�ILVFDO�KHDOWK�RI�WKH�'LVWULFW���7KH�PXOWL�\HDU�EXGJHWV�DUH¬
DOVR�SDUW�RI�WKH�6WDWH�EXGJHW�VXEPLVVLRQ�UHTXLUHPHQW���7KH�EXGJHW�PRGHO�LQFOXGHV�WKH¬
IROORZLQJ�NH\�DVVXPSWLRQV�¬
¬

Ɣ (QUROOPHQW�DQG�$YHUDJH�'DLO\�$WWHQGDQFH��$'$�¬
7KH�/&))�IRUPXOD�LV�GULYHQ�E\�WKH�DYHUDJH�GDLO\�DWWHQGDQFH��$'$����7KH�'LVWULFW¬
KLVWRULFDOO\�KDV�DERXW�D�����DWWHQGDQFH�UDWLR�WR�HQUROOPHQW��7KH�6HFRQG�,QWHULP¬
5HSRUW�$'$�IRU���������ZDV����������,Q�0DUFK�������WKH�'LVWULFW�XSGDWHG�LWV¬
HQUROOPHQW�SURMHFWLRQV�IURP�'DYLV�'HPRJUDSKLFV��7KH�QHZ�VWXG\�VKRZV�D�VOLJKW¬
LQFUHDVH�LQ���������DQG�IODW�HQUROOPHQW�IRU�WKH�QH[W�VHYHUDO�\HDUV��'XH�WR�WKH¬
SRWHQWLDO�LPSDFWV�IURP�&29,'����WKH�',VWULFW�LV�SURMHFWLQJ�XVLQJ���������$'$�IRU¬
WKH�/&))�FDOFXODWLRQ�DQG�NHHSLQJ�IODW�LQ�WKH�RXW�\HDUV�¬

Ɣ /RFDO�&RQWURO�)XQGLQJ�)RUPXOD�)DFWRUV��/&))�¬
7KH�*RYHUQRU·V�EXGJHW�LQFOXGHV�D�����UHGXFWLRQ�IURP���������OHYHOV�LQFOXGLQJ¬
WKH�������&2/$�IRU�����������7KLV�WUDQVODWHV�WR�DQ�HIIHFWLYH�GHILFLW�RI��������LQ�WKH¬
��������/&))��7KH�FKDUW�EHORZ�VKRZV�WKH�NH\�/&))�DVVXPSWLRQ�WKDW�GULYHV¬
IXQGLQJ�¬ ¬

¬
/RFDO�&RQWURO�)XQGLQJ�)RUPXOD�$VVXPSWLRQV�

�QhE<Y�9I<g� )<������¬ )<������¬ )<������¬
�[g]YYZI[j� ������� ������� �������
���� ������� ������� �������
�NNIEjQpI��INQEQj��<Ej]g� ������¬ ������¬ ������¬

$ �� ��� ����� �����

1[GkdYQE<jIG�<h�Ú��[g]YYZI[j� ������� ������� �������

�g<GIh���Ä�¹�dIg�/jkGI[j� ������� ������¬ ������¬

�g<GIh�Å�Ç�¹�dIg�/jkGI[j� ������� ������¬ ������¬

�g<GIh�È�É�¹�dIg�/jkGI[j� ������� ������¬ ������¬

�g<GIh�Ê�ÂÃ�¹�dIg�/jkGI[j� ������� ������¬ ������¬

��Ä��g<GI�/d<[��GW�¹�dIg�/jkGI[j� ����� ����¬ ����¬

Ê�ÂÃ��g<GI�/d<[��GW�¹�dIg�/jkGI[j� ����� ����¬ ����¬

/kddYIZI[j<Y��g<[jh� ���� ���¬ ���¬

��
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¬

Ɣ 2WKHU�6WDWH�)XQGLQJ¬
7KH�'LVWULFW�UHFHLYHV�DGGLWLRQDO�6WDWH�IXQGLQJ�RXWVLGH�RI�WKH�/&))���7KH�WZR�PDLQ¬
VRXUFHV��RI�IXQGLQJ�DUH�/RWWHU\��DQG�WKH�0DQGDWHG�%ORFN�*UDQW��7KH�PRGHO¬
LQFOXGHV�D����&2/$�IRU����������)RU�WKH�/RWWHU\��WKH�HVWLPDWHG�UHYHQXH�LV�����¬
SHU�$'$��)RU�WKH�0DQGDWHG�%ORFN�*UDQW�WKH�FXUUHQW�UDWH�LV�����SHU�$'$�IRU¬
JUDGHV�7.���DQG�����SHU�$'$�SHU�JUDGHV������¬ ¬
¬
6(/3$�)XQGLQJ¬
7KH�'LVWULFW�SURMHFWV�WR�UHFHLYH������������LQ�6(/3$�IXQGLQJ�IRU�RXU�VWXGHQWV�LQ¬
VSHFLDO�HGXFDWLRQ���7RWDO�SURMHFWHG�6SHFLDO�(GXFDWLRQ�H[SHQGLWXUHV�LV������0¬
DQG�WKH�XQUHVWULFWHG�JHQHUDO�IXQG�FRQWULEXWHV������0�WR�FRYHU�6SHFLDO�(GXFDWLRQ¬
FRVWV���)RU�WKH���������EXGJHW�WKH�*RYHUQRU�KDV�SURSRVHG�WR�LQFUHDVH�DOO�6(/3$¬
IXQGLQJ�WR�WKH�6WDWH�DYHUDJH�RI������SHU�$'$�ZKLFK�LV�����PRUH�WKDQ�RXU�FXUUHQW¬
DOORFDWLRQ�DQG�ZLOO�LQFUHDVH�RXU�6SHFLDO�(GXFDWLRQ�IXQGLQJ�E\�����0���7KLV�QHZ¬
IXQGLQJ�ZLOO�EH�RQJRLQJ�¬
¬

Ɣ )HGHUDO¬
3URMHFWHG�UHYHQXHV�IRU���������IURP�)HGHUDO�SURJUDPV�LV������0��7KLV�LV�OHVV�WKDQ¬
��������)HGHUDO�UHYHQXHV�E\�DERXW�����.�GXH�WR�ORVV�RI�WKH�3%,6�*UDQW��(YHU\¬
6WXGHQW�([FHHGV�*UDQW��(,&$�*UDQW��DV�ZHOO�DV���������FDUU\RYHU�¬
¬

Ɣ 6WDIILQJ¬
6WDIILQJ�UHSUHVHQWV�WKH�ODUJHVW�H[SHQGLWXUH�FDWHJRU\���7KH�EXGJHW�LQFOXGHV¬
VWDIILQJ�DGMXVWPHQWV�WR�WKH���������VFKRRO�\HDU�WR�DOLJQ�HQUROOPHQW�DQG�VWDIILQJ�¬
7KH�'LVWULFW�LQFUHDVHG�VWDIILQJ�LQ���������IRU�DQWLFLSDWHG�HQUROOPHQW�JURZWK�WKDW¬
GLG�QRW�PDWHULDOL]H��$V�D�UHVXOW��DGMXVWPHQWV�DUH�QHHGHG�LQ����������,Q�DGGLWLRQ�¬
VWDII�KDV�EHHQ�ZRUNLQJ�RQ�SRVLWLRQ�FRQWURO�DQG�FODULILFDWLRQ�RI�DQ\�RSHQ�SRVLWLRQV�¬
7KH���������%XGJHW�DOVR�LQFRUSRUDWHV�WKH�UHFHQW�UHFODVVLILFDWLRQ�FKDQJHV¬
DJUHHG�WR�E\�&6($�DQG�WKH�GLVWULFW�¬
¬
)RU�WKH����������WKH�JHQHUDO�IXQG�EXGJHW�LQFOXGHV�D�WRWDO�RI����������)7(���7KH¬
EUHDNGRZQ�E\�FDWHJRU\�LV�LQFOXGHG�LQ�WKH�FKDUW�EHORZ�DQG�D�GHWDLOHG�EUHDNRXW¬
FDQ�EH�IRXQG�LQ�$WWDFKPHQW�&��$V�SDUW�RI�WKH�UHGXFWLRQ�SODQQLQJ�VRPH¬
YDFDQFLHV�ZLOO�EH�FORVHG�DQG�RWKHU�SRVLWLRQV�PD\�EH�UHGXFHG���7KH�FKDQJHV�WR¬
WKH�VWDIILQJ�ZLOO�EH�UHIOHFWHG�LQ�WKH�)LUVW�,QWHULP�5HSRUW�¬
¬
¬
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��������*HQHUDO�)XQG�6WDIILQJ�'LVWULEXWLRQV¬

�� ¬
¬
6DODULHV¬¬
6DODULHV�DQG�EHQHILWV�W\SLFDOO\�PDNH�XS�DSSUR[LPDWHO\��������RI�RSHUDWLQJ¬
H[SHQVHV���&RPSHQVDWLRQ�LQFUHDVHV�LQFOXGH�VHYHUDO�FRPSRQHQWV���7KH�ILUVW¬
FRPSRQHQW�LV�HPSOR\HH�PRYHPHQW�RQ�WKH�VDODU\�VFKHGXOH���:KHQ�KLUHG��VWDII¬
DUH�SODFHG�RQ�D�VDODU\�VFKHGXOH�GHSHQGLQJ�RQ�WKHLU�H[SHULHQFH�DQG�HGXFDWLRQ�¬
¬
&HUWLILFDWHG�VWDII��WHDFKHUV��FDQ�PRYH�RQ�WKLV�VFKHGXOH�ERWK�LQ�H[SHULHQFH¬
�VWHSV��DQG�LQFUHDVHG�HGXFDWLRQ��FROXPQV����7KHUH�DUH����VWHSV�DQG���FROXPQV�¬
&ROXPQ�PRYHPHQWV�DUH�EDVHG�RQ�HDUQHG�HGXFDWLRQ�FUHGLWV�¬ ¬
¬
&ODVVLILHG�VWDII�DQG�PDQDJHUV�DOVR�DGYDQFH�LQ�DQQXDO�VWHSV�RXWOLQHG�LQ�WKH�VDODU\¬
VFKHGXOHV���7KLV�W\SLFDOO\�RFFXUV�IRU�XS�WR���RU���\HDUV��XQWLO�WKH\�KLW�WKH�IXUWKHVW¬
VWHS���2QFH�WKH\�KLW�WKH�HQG��WKH\�DUH�OLPLWHG�WR�ORQJHYLW\�LQFUHDVHV�DQG¬
QHJRWLDWHG�LQFUHDVHV�¬
¬
%DVHG�RQ�KLVWRULFDO�GDWD�WKH�'LVWULFW�KDV�EXGJHWHG������LQ�VDODU\�LQFUHDVHV�IRU¬
VWHS�FROXPQ�PRYHPHQW��$V�SDUW�RI�WKLV�XSGDWH��VWDII�KDV�DOVR�LQFOXGHG�LQ�WKH¬
PRGHO�VDYLQJV�IURP�UHWLUHPHQWV��DERXW����DQQXDOO\����5HWLUHHV�XVXDOO\�UHWLUH�DW�WKH¬
WRS�RI�WKH�VDODU\�VFKHGXOH�DQG�QHZ�VWDII�DUH�KLUHG�DW�WKH�EHJLQQLQJ�RI�WKH�VDODU\¬
VFKHGXOH�QHWWLQJ�WKH�'LVWULFW�VRPH�VDYLQJV�¬ ¬
¬

��
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7KH�VHFRQG�FRPSRQHQW�LV�QHJRWLDWHG�FRPSHQVDWLRQ�LQFUHDVHV��7KH�FXUUHQW¬
EXGJHW�PRGHO�GRHV�QRW�LQFOXGH�DQ\�FRPSHQVDWLRQ�LQFUHDVHV�RWKHU�WKDQ�VWHS¬
DQG�FROXPQ�LQ�WKH�RXW\HDUV�¬

¬
Ɣ %HQHILWV�DQG�3HQVLRQ¬¬

2QH�RI�WKH�GULYLQJ�IRUFHV�RI�WKH�'LVWULFW·V�EXGJHW�LV�WKH�PDQGDWHG�LQFUHDVH�LQ¬
6WDWH�SHQVLRQ�FRVWV���7KH�'LVWULFW�SDUWLFLSDWHV�LQ�WZR�6WDWH�SHQVLRQV��WKH�6WDWH¬
7HDFKHUV·�5HWLUHPHQW�6\VWHP��6756��IRU�FUHGHQWLDOHG�SHUVRQQHO�DQG�WKH�3XEOLF¬
(PSOR\HHV·�5HWLUHPHQW�6\VWHP��3(56��IRU�QRQ�FUHGHQWLDOHG�SHUVRQQHO�¬
&HUWLILFDWHG�VDODULHV��ZKLFK�DUH�VXEMHFW�WR�6756��PDNH�XS�DSSUR[LPDWHO\�KDOI�RI¬
WRWDO�'LVWULFW�H[SHQGLWXUHV�DQG�DOPRVW�����RI�WRWDO�VDODULHV���,QFUHDVHV�LQ�6756�UDWHV¬
KDYH�D�PRUH�VLJQLILFDQW�LPSDFW�RQ�WKH�EXGJHW�WKDQ�3(56�¬ ¬

¬
,Q�������WKH�6WDWH�OHJLVODWHG�6756�SHQVLRQ�UHIRUP�ZKLFK�LQFUHDVHG�HPSOR\HU¬
FRQWULEXWLRQV�IRU�WKH�ILUVW�WLPH�LQ�RYHU����\HDUV���7KH�HPSOR\HU�FRQWULEXWLRQ�IRU�6756¬
KDG�SUHYLRXVO\�EHHQ�KHOG�VWHDG\�DW�������RI�FHUWLILFDWHG�VDODULHV���:LWK�$VVHPEO\¬
%LOO�������WKH�HPSOR\HU�FRQWULEXWLRQ�LV�UDLVHG�IURP������WR�������RYHU�WKH�FRXUVH�RI¬
VHYHQ�\HDUV��EHJLQQLQJ�LQ�ILVFDO�\HDU���������¬ ¬
¬
/DVW�\HDU��OHJLVODWLRQ�ZDV�VLJQHG�E\�*RYHUQRU�1HZVRP�WR�SURYLGH�6WDWH�GROODUV�WR¬
SURYLGH�UHOLHI�WR�'LVWULFWV�E\�EULQJLQJ�WKH�6756�XQIXQGHG�OLDELOLW\�GRZQ���$V�SDUW�RI¬
WKH�SURSRVHG���������EXGJHW�UHOLHI�ZLWK�WKH�*RYHUQRUV�DQG�/HJLVODWXUH�DUH¬
UHDOORFDWLQJ�D�SRUWLRQ�RI�WKH�LQYHVWPHQW�LQWR�&DO6756�WRZDUGV�UHOLHI�IURP�UDWH¬
LQFUHDVHV�IRU�WKH�QH[W�WZR�ILVFDO�\HDUV�IRU�6756�DQG�3(56���6756�UDWH�ZLOO�EH¬
UHGXFHG�WR�DERXW�����IRU�WKH�QH[W�WZR�ILVFDO�\HDUV�DQG�WKHQ�LQFUHDVH�EDFN�XS�WR¬
������LQ���������¬
¬
7KH�UHYLVHG�3(56�HPSOR\HU�UDWHV�DUH�SURMHFWHG�WR�LQFUHDVH�IURP�WKH�FXUUHQW�UDWH¬
RI��������WR�������DQG��������LQ���������DQG����������UHVSHFWLYHO\��7KH�UDWHV�ZLOO¬
LQFUHDVH�EDFN�DW�D�SURMHFWHG�UDWH�RI�������LQ���������¬
¬
7KH�WRWDO�VDYLQJV�IURP�WKH�UHGXFHG�6756�UDWHV�DQG�UHGXFHG�LQFUHDVH�WR�3(56�LV¬
SURMHFWHG�WR�EH�DERXW�����0�¬
¬

Ɣ 2WKHU�3RVW�(PSOR\PHQW�%HQHILWV��23(%�¬
7KH�'LVWULFW�ZLOO�FRQWLQXH�WR�VXSSRUW�LWV�SD\�DV�\RX�JR�23(%�OLDELOLWLHV�ZKLFK�LV¬
DERXW�����0�DQQXDOO\�WKDW�LQFOXGH�UHWLUHH�PHGLFDO�EHQHILWV�DQG�´JROGHQ¬
KDQGVKDNHµ�IRU�UHWLUHHV��$V�SDUW�RI�WKH�PXOWL�\HDU�UHGXFWLRQ�SODQQLQJ�WKH�GLVWULFW¬
SODQV�WR�HOLPLQDWH�WKH�´JROGHQ�KDQGVKDNHµ�IRU�PDQDJHPHQW�DQG�WR�QHJRWLDWH�LW¬
RXW�RI�WKH�FRQWUDFW�ZLWK�$37�DQG�&6($�¬
¬
¬

��
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¬
¬

Ɣ &29,'����&RVWV¬
&29,'����UHODWHG�DGGLWLRQDO�H[SHQGLWXUHV�IRU�SHUVRQDO�SURWHFWLYH�HTXLSPHQW¬
�33(���DGGLWLRQDO�FOHDQLQJ�PDWHULDO�DQG�KDQG�VDQLWL]HUV��DQG�RWKHU�LWHPV�KDV¬
EHHQ�URXJKO\�HVWLPDWHG�DW�DERXW����������IRU�����������,Q���������WKH�'LVWULFW¬
UHFHLYHG�DERXW�����.�RI�RQH�WLPH�PRQLHV�IURP�WKH�6WDWH���0RVW�RI�WKRVH�IXQGV¬
ZHUH�H[SHQGHG�RQ�&29,'����UHODWHG�FRVWV�LQ�����������7KH�'LVWULFW�ZLOO�EH¬
UHFHLYLQJ�DQ�DGGLWLRQDO�����.�IURP�)HGHUDO�IXQGV�UHODWHG�WR�&29,'����FRVWV�DQG¬
ZLOO�FKDUJH�WKH���������H[SHQGLWXUHV�WRZDUGV�WKH�RQH�WLPH�IXQGV�¬
¬
¬

Ɣ /RFDO�5HYHQXHV¬
7KH�'LVWULFW�DQWLFLSDWHV�WR�UHFHLYH�DERXW�����0�LQ�ORFDO�UHYHQXHV�ZKLFK�LQFOXGHV�¬

Ɣ ����.�IURP�33,(¬
Ɣ )DFLOLW\�UHQWDO¬
Ɣ 2WKHU�ORFDO�JUDQWV¬
Ɣ ,QWHUHVW�HDUQLQJV¬
Ɣ $GGLWLRQDO�GRQDWLRQV�ZLOO�EH�UHFHLYHG�WKURXJKRXW�WKH�\HDU�DQG�ZLOO�EH¬

UHFRUGHG�RQFH�WKH\�DUH�HDUQHG�¬
¬

Ɣ ��������(VWLPDWHG�$FWXDOV¬¬
$W�WKH�6HFRQG�,QWHULP�5HSRUW�WKH�GLVWULFW�ZDV�SURMHFWLQJ�WRWDO�UHYHQXH�RI¬
�������������DQG�WRWDO�H[SHQGLWXUHV�RI��������������ZLWK�DQ�RSHUDWLQJ�GHILFLW�RI¬
��������������$W�HVWLPDWHG�DFWXDOV��VWDII�LV�HVWLPDWLQJ�WRWDO�UHYHQXHV�RI¬
�������������DQG�WRWDO�H[SHQGLWXUHV�RI��������������ZLWK�DQ�RSHUDWLQJ�GHILFLW�RI¬
�������������7KH�UHGXFHG�GHILFLW�VSHQGLQJ�LV�SDUWLDOO\�WKH�UHVXOW�RI�PRYLQJ�WR�D¬
GLVWDQW�OHDUQLQJ�PRGHO�LQ�WKH�ODVW�TXDUWHU�RI�WKH�VFKRRO�\HDU���$Q\�VDYLQJV�ZLOO�KHOS¬
ZLWK�LQFUHDVHG�&29,'�UHODWHG�H[SHQVHV�LQ���������DQG�RXW\HDU�VSHQGLQJ�¬

¬
Ɣ 2QH�WLPH�0RQLHV¬¬

7KH�FXUUHQW�EXGJHW�GRHV�QRW�LQFOXGH�IXQGLQJ�IURP�WKH�&$5(6�$FW�DQG�RWKHU¬
SRWHQWLDO�RQH�WLPH�IXQGV���2QFH�WKH�6WDWH�%XGJHW�LV�HQDFWHG�DQG�WKHUH�LV�FODULW\¬
DURXQG�WKH�XVH�RI�WKH�&$5(6�$FW�DQG�RWKHU�RQH�WLPH�IXQGV��DGMXVWPHQWV�ZLOO�EH¬
PDGH�WR�WKH�EXGJHW���7KHVH�IXQGLQJ�VRXUFHV�RQFH�FODULILHG�FDQ�KHOS�UHGXFH¬
VRPH�RI�WKH�QHHGHG�UHGXFWLRQV�LQ�����������2QH�WLPH�VRXUFHV�RI�UHYHQXH�FDQ¬
KHOS�UHGXFH�WKH�VXGGHQ�ORVV�RI�UHYHQXH�IRU�D�VKRUW�SHULRG��+RZHYHU��LI�WKH¬
UHYHQXHV�GR�QRW�UHWXUQ�LQ�WKH�IROORZLQJ�\HDUV��IXUWKHU�UHGXFWLRQV�ZLOO�EH�UHTXLUHG�¬
¬
7KH�EXGJHW�DVVXPHV�WKDW�H[SHQGLWXUHV�RQ�SURJUDPV�DQG�VDODULHV�WKDW�DUH¬
FRPLQJ�IURP�RQH�WLPH�VRXUFH�IXQGLQJ�DQG�DOORFDWLRQV�GR�QRW�FRQWLQXH�DQG�HQG¬
RQFH�WKH�IXQGV�DUH�GHSOHWHG�¬

��
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Ɣ 3URSRVHG�5HGXFWLRQ�IRU��������¬
7KH�%XGJHW�LQFOXGHV�SODFHKROGHU�UHGXFWLRQV�WKDW�WRWDO���������������%HORZ�LV�D¬
GHWDLOHG�OLVW�RI�WKH�UHGXFWLRQV�WKDW�FDQ�EH�LPSOHPHQWHG�RQFH�WKH�6WDWH�%XGJHW�LV¬
HQDFWHG�DQG�ILQDO�UHYHQXHV�IRU���������DUH�GHWHUPLQHG���6WDII�ZLOO�RQO\�PDNH�WKH¬
QHHGHG�UHGXFWLRQV�LQ�RUGHU�WR�PDLQWDLQ�ILQDQFLDO�VWDELOLW\�DQG�UHTXLUHG�UHVHUYH¬
OHYHOV���$IWHU�WKH�6WDWH�%XGJHW�LV�HQDFWHG��VWDII�ZLOO�XSGDWH�WKH�%RDUG�DQG�ILQDOL]H¬
WKH�UHGXFWLRQV��3ULRULW\���UHSUHVHQWV�UHGXFWLRQV�WKDW�VKRXOG�EH�PDGH�ILUVW�DQG¬
3ULRULW\����UHSUHVHQWV�WKH�ODVW�UHGXFWLRQ��,I�DGGLWLRQDO�IXQGV�EHFRPH�DYDLODEOH�WKH¬
UHGXFWLRQ�SODQQLQJ�ZLOO�EH�UH�HYDOXDWHG�KROLVWLFDOO\�¬

3ULRULW\¬ 'HVFULSWLRQ¬ (VWLPDWHG�6DYLQJV¬

$� %XGJHW�5HGXFWLRQV�LQ�1RQ�3HUVRQQHO�$UHD�������������¬

�¬ 5HGXFWLRQ�LQ�FRQIHUHQFH�DWWHQGDQFH��JHQHUDO�¬ ��������¬

�¬ 0RGLILFDWLRQ�WR�XQUHVWULFWHG�VLWH�IXQG�DOORFDWLRQ���6LWHV¬
DERYH�WKH���������DOORFDWLRQ�OHYHO�ZLOO�QRW�UHFHLYH¬
QHZ�IXQGV�DQG�VLWHV�EHORZ�ZLOO�EH�DOORFDWHG�IXQGV�WR¬
EH�PDGH�ZKROH��7KLV�ZLOO�QRW�LPSDFW�WKH�UHVWULFWHG�VLWH¬
IXQGV�ZKLFK�LV�DERXW�����0�IRU�DOO�VFKRRO�VLWHV�¬

��������¬

�¬ 6XVSHQG�WZR�\HDUV�RI�*)�FRQWULEXWLRQ�WRZDUGV�PXVLF¬
�LQVWUXPHQW�UHSDLUV�¬

��������¬

�¬ 6XVSHQG�DQQXDO�VFLHQFH�FRQVXPDEOHV��SHQGLQJ¬
UHRSHQLQJ�SODQ¬

��������¬

�¬ 5HGXFH�WHFK�SODQ�EXGJHW¬ ��������¬

�¬ 5HGXFH�VDIHW\�HPHUJHQF\�SUHSDUHGQHVV�EXGJHW�WR¬
UHIOHFW�DFWXDO�H[SHQGLWXUHV�DQG�HOLPLQDWH�FDUU\RYHU¬

�������¬

�¬ 3RVWSRQH������:RUOG�/DQJXDJH�ERRN�DGRSWLRQ¬
H[SHQVH�XQWLO�-XO\��������¬

����������¬

%� 6DYLQJV�WKURXJK�6DODU\�5HGXFWLRQV�������������¬

�¬ ��'LVWULFWZLGH�IXUORXJK�GD\V��DOO�XQLWV�¬ ����������¬

�¬ 5HGXFH�GLVFUHWLRQDU\�VWLSHQGV¬ �������¬

��¬ 5HGXFH�GLVFUHWLRQDU\�DGGLWLRQDO�KRXUV�RYHUWLPH¬ ��������¬

��¬ (OLPLQDWH�*ROGHQ�+DQGVKDNH�0DQDJHPHQW¬ ��������¬

&� 3URJUDP�6WDIILQJ�DQG�6WDIILQJ�(QUROOPHQW�DQG�'�$OLJQ�6WDIILQJ�WR¬
(QUROOPHQW�1HHGV�������������¬

��¬ 6SHFLDO�(GXFDWLRQ�6DYLQJV�IURP�LQ�KRXVH�VHUYLFHV¬ ��������¬

���
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��¬ (OLPLQDWH�'HVLJQDWHG�6XEVWLWXWHV¬ ��������¬

��¬ )UHH]H�2SHQ�3,2�SRVLWLRQ¬ ��������¬

��¬ 5HGXFH�/&$3�GLVFUHWLRQDU\�DOORFDWLRQ�WR�VLWHV¬ ��������¬

��¬ 5HGXFH�*)�DOORFDWLRQ�WR�&7(�SURJUDP¬ ��������¬

��¬ &RQWLQXH�GLVWDQW�OHDUQLQJ�VXPPHU�VFKRRO¬
DSSURDFK��H[FHSW�IRU�(6<�¬

��������¬

��¬ 5HRUJDQL]H�*UDSKLFV�'HSDUWPHQW¬¬ ��������¬

��¬ 5HVWUXFWXUH�DQG�UHGXFH�LQ�)LVFDO�6HUYLFHV�DQG¬
2SHUDWLRQV����)7(�¬

��������¬

��¬ 5HVWUXFWXUH�DQG�UHGXFH�GLVWULFW�DQG�VLWH�VXSSRUW¬
VWDIILQJ����)7(�¬

��������¬

��¬ 5HVWUXFWXUH�DQG�UHGXFH�GLVWULFW�DQG�VLWH¬
PDQDJHPHQW�VWDIILQJ����)7(�¬

��������¬

��¬ 6WUHDPOLQH�OLEUDU\�VHUYLFHV�LQ�.���¬ ��������¬

��¬ 5HGXFH�0LGGOH�6FKRRO�H[WUD�H[WHQGHG�SHULRGV¬
DQG�FORVH�YDFDQFLHV�������)7(�¬

��������¬

��¬ 5HGXFH�+LJK�6FKRRO�H[WUD�H[WHQGHG�SHULRGV¬
DQG�FORVH�YDFDQFLHV������)7(�¬

��������¬

��¬ 5HGXFH�(OHPHQWDU\�)7(�WR�DOLJQ�VWDIILQJ�WR¬
HQUROOPHQW����)7(�¬

��������¬

��¬ 5HGXFH�DQG�RU�UHSXUSRVH�VSHFLDOLVWV����)7(�¬ ��������¬

7RWDO�5HGXFWLRQV¬ �����������¬

(��,QFUHDVH�5HYHQXHV¬

¬ 8WLOL]H�)HGHUDO�&DUU\RYHU�*UDQWV¬ ��������¬

¬ 8VH�36((�*LIW�IXQGV�RQ�H[LVWLQJ�0XVLF�67(0¬
SURJUDPV¬

�������¬

7RWDO�$GGLWLRQDO�5HYHQXHV¬ ��������¬
¬

¬¬

���
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Ɣ ��������DQG���������1HHGHG�5HGXFWLRQV¬

7KH�PXOWL�\HDU�EXGJHW�HVWLPDWHV�IODW�UHYHQXH�JURZWK�LQ�WKH�RXW�\HDUV�ZLWK�D���¬
&2/$�IRU���������DQG����&2/$�LQ�����������'LVWULFW�H[SHQGLWXUHV�ZLOO�FRQWLQXH�WR¬
LQFUHDVH�DW�D�KLJKHU�UDWH�HVSHFLDOO\�LQ���������ZKHQ�WKH�3(56�6756�UHOLHI�ZLOO�HQG¬
DQG�UDWHV�ZLOO�JR�EDFN�WR�WKHLU�SODQQHG�UDWHV���,I�WKH�6WDWH�ILQDQFLDO�VLWXDWLRQ�GRHV¬
QRW�FKDQJH�DQG�WKH�'LVWULFW�LV�XQDEOH�WR�VHFXUH�QHZ�ORFDO�VRXUFHV�RI�IXQGLQJ¬
WKHQ�DGGLWLRQDO�UHGXFWLRQV�ZLOO�EH�QHHGHG�LQ�WKH�RXW�\HDUV���%DVHG�RQ�WKH�0<3¬
WKH�IROORZLQJ�DGGLWLRQDO�UHGXFWLRQ�ZLOO�EH�QHHGHG�IRU�WKH�'LVWULFW�WR�PDLQWDLQ�WKH¬
UHTXLUHG����UHVHUYH�OHYHO�¬

)LVFDO�<HDU¬ $GGLWLRQDO�5HTXLUHG�5HGXFWLRQV¬

�������¬ ����������¬

�������¬ ����������¬

¬

0XOWL�<HDU�3URMHFWLRQ�2SHUDWLQJ�%XGJHWV�DQG�5HVHUYHV¬¬
*HQHUDO�)XQG��(FRQRPLF�8QFHUWDLQW\�DQG�8QGHVLJQDWHG�8QDSSRUWLRQHG¬ ¬

)LVFDO�<HDU¬ �������¬ �������¬ �������¬
1HW�2SHUDWLQJ¬

%XGJHW¬
�����������¬ �����������¬ ���������¬

5HVHUYHV�¬
��RI�([SHQVH¬

�����¬ ����¬ ����¬

3URMHFWHG�5HVHUYH¬
7RWDOV¬ ����������¬ ����������¬ ����������¬

¬

1RWH��7KH�6WDWH�PDQGDWHV�D�PLQLPXP����UHVHUYH��ZKLFK�FDQ�RQO\�FDUU\�SD\UROO�IRU�D��¬
ZHHN�SHULRG���$V�WKH�'LVWULFW�ZRUNV�WR�UHGXFH�H[SHQGLWXUHV�DQG�EDODQFH�LWV�EXGJHW�ZH¬
VKRXOG�GHYHORS�D�ORQJ�WHUP�SODQ�WR�LQFUHDVH�RXU�UHVHUYH�OHYHO�WR�DERXW����¬

¬
¬
¬

¬

���
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*HQHUDO�)XQG�&DVK�)ORZ¬

:LWK�ORZHU�UHVHUYH�UDWHV�WKDQ�ZHUH�UHTXLUHG�LQ�WKH�SDVW�DQG�SODQQHG�GHIHUUDOV�IURP¬
6WDWH�DSSRUWLRQPHQW��FDVK�IORZ�DQDO\VLV�EHFRPHV�FULWLFDO���&XUUHQWO\��WKH�6WDWH�LV¬
SODQQLQJ�IRU���������GHIHUUDOV�VWDUWLQJ�LQ�$SULO�WKURXJK�-XQH��������,W�LV�XQFOHDU�DV�WR¬
ZKHQ�RU�LI��LQ�ILVFDO�\HDU���������WKH�GHIHUUDOV�ZLOO�EH�IXQGHG��%DVHG�RQ�WKH�FDVK�IORZ�LQ¬
$WWDFKPHQW�(��WKH�GLVWULFW�ZLOO�QHHG�WR�ORRN�DW�LQWHUIXQG�ERUURZLQJ�IRU�D�ORZ�SHULRG�LQ¬
JHQHUDO�IXQG�EDODQFH�LQ�1RYHPEHU��������$GGLWLRQDOO\��ZLWK�WKH��WK�TXDUWHU�GHIHUUDOV¬
WKH�GLVWULFW�PD\�QHHG�WR�GR�IXUWKHU�LQWHUIXQG�ERUURZLQJ�RU�LVVXH�VKRUW�WHUP�7D[�DQG¬
5HYHQXH�$QWLFLSDWLRQ�1RWHV��75$16��GHSHQGLQJ�RQ�WKH�OHQJWK�DQG�WLPLQJ�RI�WKH¬
GHIHUUDOV�¬

2WKHU�)XQGV¬

7KH�'LVWULFW�KDV�HVWDEOLVKHG�YDULRXV�RWKHU�IXQGV�IRU�GLVWLQFW�SXUSRVHV���7KHVH�IXQGV�DUH¬
XVHG�WR�DFFRXQW�IRU�WKH�SURFHHGV�RI�VSHFLILF�UHYHQXH�VRXUFHV�WKDW�DUH�UHVWULFWHG�RU¬
FRPPLWWHG�WR�WKH�H[SHQGLWXUH�IRU�VSHFLILHG�SXUSRVHV�DQG�WKDW�FRPSRVH�D�VXEVWDQWLDO¬
SRUWLRQ�RI�WKH�LQIORZV�RI�WKH�IXQG��7KHVH�IXQGV�FDQ�QRW�EH�XVHG�IRU�WKH�JHQHUDO�IXQG¬
H[SHQGLWXUHV���7KHUH�DUH�VRPH�OLPLWHG�RSWLRQV�IRU�LQWHUIXQG�ERUURZLQJ�DQG�PLQLPDO¬
RSWLRQV�WR�PRYH�IXQGV�E\�%RDUG�5HVROXWLRQ�¬

Ɣ 6SHFLDO�(GXFDWLRQ�3DVV�7KURXJK�)XQG��)XQG����¬

7KH�386'�LV�WKH�$GPLQLVWUDWLYH�8QLW��$8��RI�WKH�7UL�9DOOH\�6SHFLDO�(GXFDWLRQ�/RFDO¬
3ODQ�$UHD��6(/3$���)XQGV�RI�DSSUR[LPDWHO\������0��DUH�SDVV�WKURXJK�UHYHQXHV¬
ZLWK�RIIVHWWLQJ�WUDQVIHUV�WR�VFKRRO�GLVWULFWV�ZLWKLQ�WKH�6(/3$�¬

¬¬
Ɣ $GXOW�(GXFDWLRQ��)XQG����¬

7KLV�IXQG�FRQWDLQV�UHYHQXH�DQG�H[SHQVHV�IRU�RXU�$GXOW�(GXFDWLRQ�SURJUDPV�WKDW¬
PHPEHUV�DWWHQG���7KH�FRUH�SURJUDP�DUHDV�DUH�(QJOLVK�DV�D�6HFRQG�/DQJXDJH¬
�(6/���$GXOW�+LJK�6FKRRO�'LSORPD�DQG�(TXLYDOHQF\��$GXOWV�ZLWK�'LVDELOLWLHV��&DUHHU¬
(GXFDWLRQ��DQG�3DUHQW�*XDUGLDQ�DQG�&RPPXQLW\�(GXFDWLRQ���7KH�*RYHUQRU�LV¬
SURSRVLQJ�DERXW�D�������UHGXFWLRQ�WR�WKH�&$(3�JUDQW�SURJUDP��7KH�SURJUDP�KDV¬
PDGH�FKDQJHV�DQG�XWLOL]HG�UHVHUYHV�WR�PDLQWDLQ�D�VWURQJ�SURJUDP�IRU���������¬
7KH�HQGLQJ�EDODQFH�LV�SURMHFWHG�WR�EH����.��7KH�PRQLHV�LQ�WKLV�IXQG�DUH�UHVWULFWHG¬
DV�WKH\�DUH�JUDQW�JHQHUDWHG�¬

¬¬

���
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¬
¬

Ɣ &DIHWHULD�6SHFLDO�5HVHUYH�)XQG��)XQG�����¬
$OO�H[SHQVHV�IRU�RXU�FKLOG�QXWULWLRQ�VHUYLFHV�DUH�SDUW�RI�)XQG������&XUUHQWO\��WKH¬
EXGJHW�DQG�SURJUDP�DUH�GHYHORSHG�IRU�WKH�UHJXODU�VFKRRO�\HDU���7KH�SURJUDP¬
ZLOO�KDYH�WR�EH�PRGLILHG�RQFH�WKH�HGXFDWLRQDO�SURJUDP�JRLQJ�LQWR�WKH��������¬
ILVFDO�\HDU�LV�GHWHUPLQHG�DV�D�UHVXOW�RI�WKH�&29,'����SDQGHPLF���7KH�EXGJHW�DQG¬
VWDII�FKDQJHV�ZLOO�QHHG�WR�EH�PDGH�WR�HQVXUH�DOLJQPHQW�ZLWK�RXU�HGXFDWLRQDO¬
SURJUDP���7KLV�ZLOO�UHVXOW�LQ�VWDIILQJ�UHGXFWLRQV��FORVLQJ�RI�RSHQ�SRVLWLRQV�DQG�RU¬
SRWHQWLDO�FXWV�WR�VWDIILQJ��DQG�XSGDWHG�EXGJHW�DIWHU�WKH�DGRSWHG�EXGJHW���7KH¬
IXQG�GRHV�KDYH�D�UHVHUYH�RI�����.��WKDW�VKRXOG�KHOS�LW�ZLWK�WKH�QHHGHG�WUDQVLWLRQ¬
LQ�)LVFDO�<HDU����������7KH�PRQLHV�LQ�WKLV�IXQG�DUH�UHVWULFWHG�¬

¬¬
Ɣ 'HIHUUHG�0DLQWHQDQFH��)XQG����¬

7KH�'LVWULFW�DQG�7KH�6WDWH�QR�ORQJHU�PDNH�D�ILQDQFLDO�FRQWULEXWLRQ�WR�WKLV�IXQG�¬
7KH�'LVWULFW�LV�VSHQGLQJ�GRZQ�WKH�UHVRXUFHV�LQ�WKLV�IXQG�DQG�WKH�HQGLQJ�EDODQFH�LV¬
H[SHFWHG�WR�EH�����.��7KH�PRQLHV�LQ�WKLV�IXQG�FDQ�RQO\�EH�PRYHG�E\�%RDUG¬
5HVROXWLRQ�¬

¬¬
Ɣ 6SHFLDO�5HVHUYH�IRU�2WKHU�WKDQ�&DSLWDO�2XWOD\�3URMHFWV��)XQG����¬

7KLV�IXQG�KDV�D�SURMHFWHG�EDODQFH�RI������0�DQG�WKHVH�IXQGV�KDYH�EHHQ¬
GHVLJQDWHG�IRU�SURIHVVLRQDO�GHYHORSPHQW��7KH�PRQLHV�LQ�WKLV�IXQG�FDQ�RQO\�EH¬
PRYHG�E\�%RDUG�5HVROXWLRQ�¬
¬

Ɣ 2WKHU�3RVW�(PSOR\PHQW�%HQHILWV��)XQG����¬
,Q�0DUFK��WKH�'LVWULFW�PRYHG�IXQGV�GHVLJQDWHG�IRU�23(%�IURP�)XQG����WR�)XQG���¬
WR�FRUUHFWO\�LGHQWLI\�WKHVH�UHVRXUFHV��7KH�GLVWULFW�KDV�D�WRWDO�HVWLPDWHG�OLDELOLW\�RI¬
���������������������$XGLW�5HSRUW����7KH�HQGLQJ�EDODQFH�LV�SURMHFWHG�WR�EH¬
����0��7KH�PRQLHV�LQ�WKLV�IXQG�FDQ�RQO\�EH�PRYHG�E\�%RDUG�5HVROXWLRQ�¬
¬

Ɣ %RQG�)XQG��)XQG����¬
7KLV�IXQG�LV�ZKHUH�WKH�'LVWULFW�UHFRUGV�WKH�DFWLYLW\�UHODWHG�WR�0HDVXUH�,���:RUN¬
FRQWLQXHV�WKURXJKRXW�WKH�'LVWULFW�WR�SURYLGH�VDIHW\�LPSURYHPHQWV�DQG¬
PRGHUQL]DWLRQV�WKDW�VXSSRUW���VW�FHQWXU\�HGXFDWLRQ��7KH�HQGLQJ�EDODQFH�LV¬
SURMHFWHG�WR�EH������0��7KH�PRQLHV�LQ�WKLV�IXQG�DUH�IXOO\�UHVWULFWHG�¬

¬

���
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Ɣ &DSLWDO�)DFLOLWLHV���)XQG����¬
7KLV�IXQG�LV�ZKHUH�WKH�'LVWULFW�DFFRXQWV�IRU�WKH�FROOHFWLRQ�RI�GHYHORSHU�IHHV�DQG¬
WKH�DOORZDEOH�H[SHQGLWXUHV�WKDW�RFFXU���7KH�HQGLQJ�EDODQFH�LV�SURMHFWHG�WR�EH¬
����0���7KHVH�IXQGV�DUH�SODQQHG�WR�EH�XVHG�DV�SDUW�RI�RXU�QHZ�FRQVWUXFWLRQ¬
SURMHFWV�WKDW�DUH�SDUW�RI�0HDVXUH�,���7KH�PRQLHV�LQ�WKLV�IXQG�DUH�IXOO\�UHVWULFWHG�¬
¬

Ɣ &DSLWDO�2XWOD\��)XQG����¬
7KH�&DSLWDO�2XWOD\�)XQGV�FRQWDLQV�WKH�UHVRXUFHV�IURP�WKH�VDOH�RI�WKH�6\FDPRUH¬
SURSHUW\�DQG�UHVRXUFHV�WKDW�ZHUH�HDUPDUNHG�IRU�&23·V�H[SHQGLWXUHV��7KH�HQGLQJ¬
EDODQFH�IRU�WKLV�IXQG�LV�SURMHFWHG�WR������0��$ERXW���0�RI�WKH�IXQGV�KDYH�EHHQ¬
FRPPLWWHG�WR�WKH�FRQVWUXFWLRQ�SURMHFWV�XQGHU�0HDVXUH�,���7KH�PRQLHV�LQ�WKLV�IXQG¬
DUH�UHVWULFWHG�DQG�FDQ�RQO\�EH�VSHQW�RQ�FDSLWDO�SURMHFWV�¬
¬

Ɣ (QWHUSULVH�)XQG��.LGV�&OXE�6WHDP�+RUL]RQ���)XQG����¬
7KH�JRDO�IRU�)XQG����LV�WR�SURYLGH�D�TXDOLW\�HQYLURQPHQW�IRU�VWXGHQWV�WKDW�SURYLGHV¬
IRU�WKH�VRFLDO��HPRWLRQDO��SK\VLFDO��DQG�FRJQLWLYH�JURZWK�RI�HDFK�VWXGHQW�LQ�D¬
VDIH�DQG�FRPIRUWDEOH�HQYLURQPHQW�WKDW�LV�VWDIIHG�E\�FDULQJ�DGXOWV����7KLV�SURJUDP�¬
OLNH�FKLOG�QXWULWLRQ��ZLOO�KDYH�WR�EH�PRGLILHG�RQFH�WKH�HGXFDWLRQDO�SURJUDP�JRLQJ¬
LQWR�WKH���������ILVFDO�\HDU�LV�GHWHUPLQHG�DV�D�UHVXOW�RI�WKH�&29,'����SDQGHPLF�¬
7KHUH�LV�RSSRUWXQLW\�WR�JURZ�WKH�SURJUDP�DQG�HQKDQFH�UHYHQXH�JHQHUDWLRQ�WKDW¬
PD\�KHOS�WKH�JHQHUDO�IXQG��KRZHYHU�JLYHQ�VRPH�RI�WKH�FXUUHQW�UHVWULFWLRQV�ZLWK¬
&29,'����WKHUH�PD\�EH�VRPH�VKRUW�WHUP�OLPLWDWLRQV�WR�SURJUDP�H[SDQVLRQ���7KLV¬
PD\�UHVXOW�LQ�VWDIILQJ�FKDQJHV�DQG�XSGDWHG�EXGJHW�DIWHU�WKH�DGRSWHG�EXGJHW�¬
7KH�IXQG�GRHV�KDYH�D�UHVHUYH�RI�����.��WKDW�VKRXOG�KHOS�LW�ZLWK�WKH�QHHGHG¬
WUDQVLWLRQ�LQ�)LVFDO�<HDU����������7KH�PRQLHV�LQ�WKLV�IXQG�FDQ�RQO\�EH�PRYHG�E\¬
%RDUG�5HVROXWLRQ�¬

&RQFOXVLRQ¬

7KH�XQUHVROYHG�6WDWH�%XGJHW�KDV�SODFHG�VFKRRO�GLVWULFWV�LQ�D�SUHFDULRXV�SRVLWLRQ���,Q¬
SUHSDULQJ�WKH�EXGJHW�DQG�HQJDJLQJ�WKH�%RDUG�DQG�FRPPXQLW\�HDUO\�RQ�WKH�SRWHQWLDO¬
QHHG�IRU�EXGJHW�UHGXFWLRQV��WKH�GLVWULFW�KDV�WDNHQ�D�SURDFWLYH�DSSURDFK�WR�WKLV¬
SUREOHP���:H�KRSH�DQG�H[SHFW�VRPH�UHOLHI�IURP�WKH�HQDFWHG�6WDWH�%XGJHW���(YHQ�ZLWK¬
VRPH�RQH�WLPH�UHOLHI�IXQGV��WKH�GLVWULFW�PXVW�EH�UHDG\�IRU�D�ORQJ�URDG�WR�IXOO�UHYHQXH¬
UHFRYHU\��3ULRU�WR�WKLV�FULVLV�WKH�GLVWULFW�ZDV�GHILFLW�VSHQGLQJ�DQG�DGMXVWPHQWV�ZHUH¬
DOUHDG\�QHHGHG��,Q�WKH�FRPLQJ�\HDU�DQG�RXW�\HDUV�WKH�GLVWULFW�PXVW�ZRUN�RQ�V\VWHP¬

���
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HIILFLHQFLHV�DQG�VRXQG�ILQDQFLDO�SODQQLQJ�WR�HQVXUH�EDODQFHG�EXGJHWV�DQG�DGHTXDWH¬
UHVHUYH�OHYHOV�WKDW�ZLOO�SUHSDUH�XV�ZHOO�IRU�DQ\�IXWXUH�GRZQWXUQV�¬ ¬

7KH�QH[W�VWHSV�IRU�WKH���������$GRSWHG�%XGJHW�ZLOO�EH�WR�XSGDWH�WKH�EXGJHW�PRGHO¬
RQFH�WKH�6WDWH�%XGJHW�LV�HQDFWHG�DQG�SUHSDUH�D����'D\�%XGJHW�5HYLVLRQ���2QO\¬
QHHGHG�UHGXFWLRQV�ZLOO�EH�LPSOHPHQWHG���6WDII�ZLOO�SURYLGH�DQ�XSGDWH�WR�WKH�%RDUG�ZLWK¬
DGGLWLRQDO�LQIRUPDWLRQ�RQFH�LW�LV�UHDG\�¬

$WWDFKPHQWV¬

0XOWL�<HDU�%XGJHW���$WWDFKPHQW�$¬
*HQHUDO�)XQG�9DULDQFH�5HSRUW���$WWDFKPHQW�%¬
6WDIILQJ�5HSRUW���$WWDFKPHQW�&¬
$OO�)XQGV�5HSRUW���$WWDFKPHQW�'¬
&DVKIORZ�5HSRUW���$WWDFKPHQW�(¬
5HVWDWHPHQW�RI�5HVHUYHV���$WWDFKPHQW�)¬
¬

���
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PLEASANTON UNIFIED SCHOOL DISTRICT
Multi-Year Projections
For FY 19/20 Adopted Budget

 Unrestricted  Restricted  Total  Unrestricted  Restricted  Total  Unrestricted  Restricted  Total  Unrestricted  Restricted  Total 

REVENUE
LCFF 135,407,639  855,242        136,262,881  123,840,412  855,256        124,695,668  124,960,718  855,256        125,815,974  127,254,389  855,246        128,109,635  
Federal -                 4,048,314     4,048,314      -                 3,146,994     3,146,994      -                 3,146,994     3,146,994      -                 3,146,994     3,146,994      
State 6,818,451      19,788,916   26,607,367    5,903,900      19,580,975   25,484,875    5,903,900      19,580,975   25,484,875    5,903,900      19,580,975   25,484,875    
Local 3,150,442      4,071,895     7,222,337      1,007,087      1,349,768     2,356,855      1,007,087      1,349,768     2,356,855      1,007,087      1,349,768     2,356,855      

TOTAL REVENUE 145,376,532  28,764,367   174,140,899  130,751,399  24,932,993   155,684,392  131,871,705  24,932,993   156,804,698  134,165,376  24,932,983   159,098,359  

EXPENDITURES
Certificated 74,229,273    14,290,443   88,519,716    67,378,880    14,827,449   82,206,329    65,685,222    15,049,861   80,735,083    63,770,501    15,275,609   79,046,109    
Classified 12,291,849    7,571,673     19,863,522    11,589,212    8,671,635     20,260,847    11,422,050    8,801,710     20,223,760    10,893,381    8,933,735     19,827,116    
Benefits 22,788,389    14,566,884   37,355,273    20,779,913    15,488,862   36,268,775    19,621,779    15,586,699   35,208,478    19,587,339    16,268,016   35,855,355    
Books & Supplies 6,489,702      4,792,956     11,282,658    2,984,686      1,540,469     4,525,155      2,509,533      1,555,874     4,065,407      4,559,724      1,586,991     6,146,715      
Services, Other Operating Expenses 12,913,311    9,089,576     22,002,887    10,777,374    6,162,521     16,939,895    10,639,649    6,400,000     17,039,649    10,852,442    6,528,000     17,380,442    
Capital Outlay 1,467,981      1,001,898     2,469,879      91,000           247,000        338,000        185,000         210,000        395,000        185,000         210,000        395,000        
Other Outgo 1,313,102      1,335,868     2,648,970      1,313,102      93,000          1,406,102      1,313,102      100,000        1,413,102      1,313,102      100,000        1,413,102      
Direct Support/Indirect Costs (1,464,052)     1,257,577     (206,475)       (1,406,716)     1,244,330     (162,386)       (1,406,716)     1,244,330     (162,386)       (1,406,716)     1,244,330     (162,386)       

TOTAL EXPENDITURES 130,029,555  53,906,875   183,936,430  113,507,451  48,275,266   161,782,717  109,969,619  48,948,473   158,918,092  109,754,772  50,146,680   159,901,452  

EXCESS OF REVENUES OVER EXPENDITURES 15,346,977    (25,142,508)  (9,795,531)    17,243,948    (23,342,273)  (6,098,325)    21,902,086    (24,015,480)  (2,113,394)    24,410,604    (25,213,697)  (803,093)       

OTHER FINANCING SOURCES/USES
Transfers In 189,912         -               189,912        167,930         -               167,930        167,930         -               167,930        167,930         -               167,930        
Transfers Out 30,000           118              30,000          30,000           -               30,000          30,000           -               30,000          30,000           -               30,000          
Sources
Uses
Cont. to Rest. Programs (22,462,925)   22,462,925   -                (23,306,477)   23,306,477   -                (24,000,000)   24,000,000   -                (24,500,000)   24,500,000   -                
     Special Education (16,846,126)   16,846,126   -                (18,452,095)   18,452,095   (19,231,557)   19,231,557   (19,702,056)   19,702,056   
      Restricted Routine Repair (5,427,168)     5,427,168     -                (4,854,382)     4,854,382     (4,768,443)     4,768,443     (4,797,944)     4,797,944     
TOTAL OTHER FIN. SOURCE/USES (22,303,013)   22,462,807   159,794        (23,168,547)   23,306,477   137,930        (23,862,070)   24,000,000   137,930        (24,362,070)   24,500,000   137,930        

NET INCREASE (DECREASE) IN FUND BALANCE (6,956,036)     (2,679,701)    (9,635,737)    (5,924,599)     (35,796)        (5,960,395)    (1,959,984)     (15,480)        (1,975,464)    48,534           (713,697)       (665,163)       

Beginning Fund Balance 21,394,868    5,022,641     26,417,509    14,438,832    2,342,940     16,781,772    8,514,233      2,307,144     10,821,377    6,554,249      2,291,664     8,845,913      
Other Adjustment
Audit Adjustments
Other Restatements
ENDING BALANCE, JUNE 30 14,438,832    2,342,940     16,781,772    8,514,233      2,307,144     10,821,377    6,554,249      2,291,664     8,845,913      6,602,783      1,577,966     8,180,749      

Components of Fund Balance
Revolving Cash 76,363           76,363          76,363           76,363          76,363           76,363          76,363           76,363          
Stores 130,167         130,167        130,167         130,167        130,167         130,167        130,167         130,167        
Prepaid Expenditures 2,404             2,404            2,404             2,404            2,404             2,404            2,404             2,404            

Designated for:
Econ. Uncertainties 5,518,993      5,518,993      4,854,382      4,854,382      4,768,443      4,768,443      4,797,944      4,797,944      
Other Commitments : Carryover Sites 514,000         514,000        514,000         514,000        514,000         514,000        514,000         514,000        
Other Commitments : Programs 502,000         502,000        502,000         502,000        502,000         502,000        502,000         502,000        
Other Commitments : LCAP 560,000         560,000        560,000         560,000        560,000         560,000        560,000         560,000        

-                -                -                -                
-                -                -                

Undesignated / Unappropriated 7,134,905      -               7,694,905      1,874,917      1,874,917      872                -               872               19,905           -               19,905          

TOTAL EXPENDITURES 183,966,430  161,812,717  158,948,092  159,931,452  

3.0% Minimum Reserve 5,518,993      4,854,382      4,768,443      4,797,944      

Total Reserve (Econ, Uncertainties and Undesignated) 12,653,898    6,729,299      4,769,315      4,817,849      
Total Reserve  Percentage 6.88% 4.16% 3.00% 3.01%

Projection
Description

2019/2020 2020/2021 2021/2022 2022/2023

Projection Projection Projection
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Original Budget First Interim Second Interim Estimated Actuals
Increase / 
(Decrease)

Percentage

BEGINNING FUND BALANCE $26,417,509 $26,417,509 $26,417,509 $26,417,509 -$                    0.00%

REVENUE
LCFF Sources/Property Taxes 136,857,728 136,302,653 136,262,881 136,262,881 -                      0.00%
Federal Revenues 3,667,620 3,905,485 4,048,314 4,048,314 -                      0.00%
Other State Revenue1 22,478,531 24,828,556 24,391,326 26,607,367 2,216,041          8.33%
Other Local Revenue2 2,806,716 4,335,519 5,289,761 7,222,337 1,932,576          26.76%

TOTAL REVENUE $165,810,595 $169,372,213 $169,992,282 174,140,899 4,148,617          2.38%

EXPENDITURES
Certificated Salaries3 88,339,181 87,559,873 88,717,220 88,519,716 (197,504)            -0.22%
Classified Salaries3 20,404,929 20,362,174 20,184,827 19,863,522 (321,305)            -1.62%
Employee Benefits4 35,988,282 36,027,111 35,389,415 37,355,273 1,965,858          5.26%
Books and Supplies 6,512,192 10,702,490 10,759,764 11,282,658 522,894             4.63%
Services, Operating Expenses 18,480,152 20,266,881 21,603,281 22,002,887 399,606             1.82%
Capital Outlay5 481,836 1,415,775 1,581,442 2,469,879 888,437             35.97%
Other Outgo 1,814,215 1,814,215 2,648,970 2,648,970 -                      0.00%
Direct Support/Indirect Costs -206,475 (206,475)                  (206,475)                -206,475 -                      0.00%

TOTAL EXPENDITURES $171,814,312 $177,942,044 $180,678,444 183,936,430 3,257,986          1.77%

OTHER FINANCING SOURCES

Transfers In 600,050                    180,050                   150,050                 159,912                 (9,862)                -6.17%

Contributions -                             -                            -                          -                      
Transfers Out and Other Uses6 1,523,375                 320,375                   320,257                 (118)                        320,375             -271504.24%

(6,927,042)               (8,710,156)               (10,856,369)           (9,635,737)             (1,220,632)         14.0%

ENDING FUND BALANCE $19,490,467 $17,707,353 $15,561,140 $16,781,772 (1,220,632)         -6.9%
1. Largest portion is due to an increase to the STRS/PERS On-behalf calulation (1.9M). We don't actually receivce this revenue, but this is a paper entry only
2. Increase to local donations and insurance payments that have been received
3. Adjustments to Salaries related to the COVID-19 dismissal 
4. The offsetting expediture for a paper only enrty relating to the STRS/PERS On-behalf calculation 
5. Expenditure realted to the Harvest Park fire rebuild.
6. Ending support to Horizon - Fund 63 Enterprise Fund

Variance Report
PLEASANTON UNIFIED SCHOOL DISTRICT

Unrestricted & Restricted General Fund

INCOME minus EXPENSES & TRANSFERS
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SUMMARY OF POSITIONS FUNDED BY THE GENERAL FUND
Sort by Job Class within Job Category
(In Full Time Equivalent (FTE)

Job Classification
 UnRestricted 
General Fund 

General Purpose 
Supplemental 

Grant 

 Special 
Education 

 Routine 
Restricted 

Maintenance 
Categorical 
Programs Donations

 2020-21 
Budget 

Assist Superintendent 4.00 - -            - - - 4.00
Superintendent 1.00 - -            - - - 1.00
Academic Support 0.20 - -            - - - 0.20
Apt President 0.33 - -            - - 0.67          1.00 
Behavior Specialist - - 7.00 - - -           7.00 
Counselor - K-8 12.90 - -            - - 0.10          13.00 
Counselor 9-12 14.40 - -            - - 0.20          14.60 
Dist Career Readiness Spec 0.50 - -            - - 0.50          1.00 
Language Arts/History Block 33.67 0.43 -            - 0.17            0.08          34.33 
Librarian - - -            - 2.00            - 2.00
Mental Health Clinician - - 9.50 - - -           9.50
Nurse 3.00 - -            - - - 3.00
Opportunity Class 0.33 - -            - - - 0.33
Program Specialist -Special Ed - - 5.30 - - 1.00          6.30 
Psychologist - - 13.40 - - -           13.40 
School Social Worker 3.00 - -            - - - 3.00
Speech Therapist - - 17.50 - - -           17.50
Teacher 560.43 3.30 77.70 - 1.12 2.44          644.99 
Teacher - Career Preparation 1.40 - -            - - - 1.40
Teacher On Assignment Inst Cch 5.20 - 0.40 - - -           5.60 
Teacher on Assignment Int Spec 1.34 9.38 -            - 1.95            2.13          14.80 
Asst. Director-Clincial Svc - - 1.00 - - -           1.00 
Asst. Director-Special Ed - - 1.00 - - -           1.00 
Coordinator - 1.00 - -            - - 1.00          2.00 
Coordinator I - Operations HS 2.00 - -            - - - 2.00
Coordinator of PBIS 1.00 - -            - - - 1.00
Coordinator-Extended Day 1.00 - -            - - - 1.00
Director Assessment &  Accty. 0.68 - -            - 0.32            - 1.00
Director Elementary Curriculum 0.68 - -            - 0.32            - 1.00
Director Human Resources 1.00 - -            - - - 1.00
Director of Adult Ed and CTE 1.00 - -            - - - 1.00
Director Secondary Curriculum 0.68 - -            - 0.32            - 1.00
Director Special Education - - 1.00 - - -           1.00 
Director, Student Services 1.00 - -            - - - 1.00
Principal, Alternative Educati 1.00 - -            - - - 1.00
Principal, Grades 6-8 3.00 - -            - - - 3.00
Principal, Grades 9-12 2.00 - -            - - - 2.00
Principal, K-5 9.00 - -            - - - 9.00
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SUMMARY OF POSITIONS FUNDED BY THE GENERAL FUND
Sort by Job Class within Job Category
(In Full Time Equivalent (FTE)

Job Classification
 UnRestricted 
General Fund 

General Purpose 
Supplemental 

Grant 

 Special 
Education 

 Routine 
Restricted 

Maintenance 
Categorical 
Programs Donations

 2020-21 
Budget 

Program Director - Tv/Tip 1.00 - -            - - - 1.00
Senior Director Procure/Tech 1.00 - -            - - - 1.00
Vice Principal, Alternative Ed 1.00 - -            - - - 1.00
Vice Principal, Grades 6-8 6.00 - -            - - - 6.00
Vice Principal, Grades 9-12 7.00 - -            - - - 7.00
Vice-Principal, Grades K-5 9.00 - -            - - - 9.00
Certificated Staff (FTE) 691.74 13.11             133.80      - 6.19 8.12          852.96 
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SUMMARY OF POSITIONS FUNDED BY THE GENERAL FUND
Sort by Job Class within Job Category
(In Full Time Equivalent (FTE)

Job Classification
 UnRestricted 
General Fund 

General Purpose 

 
Supplemental 

Grant 

 Special 
Education 

 Routine 
Restricted 

Maintenance 

 
Categorical 
Programs 

 
Donations 

 2020-21 
Budget 

Account Specialist-I 2.00                     -                 0.75          -               -             -           2.75              
Account Technician 0.95                     -                 0.80          -               -             -           1.75              
AcctSpec-II-BudAnalyst 3.00                     -                 -            -               -             -           3.00              
AcctSpec-II-PayRetire 3.00                     -                 -            -               -             -           3.00              
Admin Secretary-Dist 0.26                     -                 -            1.00              -             -           1.26              
Admin Secretary-I-Elem 9.00                     -                 -            -               -             -           9.00              
Admin Secretary-II-High 3.00                     -                 -            -               -             -           3.00              
Admin Secretary-I-Mid 3.00                     -                 -            -               -             -           3.00              
Assessment Accountability Asst 1.00                     -                 -            -               -             -           1.00              
Assessment Analyst 0.50                     0.50               -            -               -             -           1.00              
Campus Safety Monitor -Sec 0.75                     -                 -            -               5.31            -           6.06              
Child Welfare & Attend Spec. -                       0.88               -            -               1.75            -           2.63              
Computer Operations Technician 1.00                     -                 -            -               -             -           1.00              
Computer Programmer 1.00                     -                 -            -               -             -           1.00              
Custodian -I 21.20                   -                 -            5.30              -             -           26.50            
Custodian-II 7.20                     -                 -            1.80              -             -           9.00              
Data Entry Technician 0.50                     -                 -            -               -             -           0.50              
District Parent Liaison -                       8.00               -            -               -             -           8.00              
Executive Secretary 6.00                     -                 2.00          -               -             -           8.00              
Graphics Specialist (240) 3.25                     -                 -            -               -             -           3.25              
Graphics Specialist (260) 1.00                     -                 -            -               -             -           1.00              
GroundsKeeper -                       -                 -            5.00              -             -           5.00              
Head Custodian-I 8.00                     -                 -            2.00              -             -           10.00            
Head Custodian-II 2.40                     -                 -            0.60              -             -           3.00              
Head Custodian-III 1.60                     -                 -            0.40              -             -           2.00              
Health Care Technician -                       -                 2.38          -               -             -           2.38              
Health Services Assistant -                       -                 -            -               6.93            -           6.93              
Human Resources Analyst 2.00                     -                 -            -               -             -           2.00              
Human Resources Sub Svcs 1.00                     -                 -            -               -             -           1.00              
Human Resources Technician-I 3.00                     -                 -            -               -             -           3.00              
Human Resources Technician-II 1.00                     -                 -            -               -             -           1.00              
InstResource-PARA-II-SpecEd -                       -                 10.94        -               -             -           10.94            
InstResource-PARA-I-SpecEd -                       -                 16.19        -               -             -           16.19            
Instruct Materials Tech II -                       -                 -            -               1.00            -           1.00              
Instructional Asst-Classroom 2.63                     -                 -            -               0.75            -           3.38              
Lead Graphics Specialist 1.00                     -                 -            -               -             -           1.00              
Lead Grounds Maintenance Wrker -                       -                 -            1.00              -             -           1.00              
Lead Info Tech Specialist 1.00                     -                 -            -               -             -           1.00              
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SUMMARY OF POSITIONS FUNDED BY THE GENERAL FUND
Sort by Job Class within Job Category
(In Full Time Equivalent (FTE)

Job Classification
 UnRestricted 
General Fund 

General Purpose 

 
Supplemental 

Grant 

 Special 
Education 

 Routine 
Restricted 

Maintenance 

 
Categorical 
Programs 

 
Donations 

 2020-21 
Budget 

Lead Library/Media Support Sp 1.00                     -                 -            -               -             -           1.00              
Lead Maintenance Worker -                       -                 -            2.00              -             -           2.00              
Lead Warehouse Worker 0.80                     -                 -            -               -             -           0.80              
Library Media Assistant-II 5.21                     -                 -            -               4.29            2.05          11.55            
Library/Media Assistant-III -                       0.50               -            -               -             -           0.50              
Mechanic 0.30                     -                 0.70          -               -             -           1.00              
Network Computer Technician -                       -                 -            -               2.00            -           2.00              
Network Device Tech & Phone Sy -                       -                 -            1.00              -             -           1.00              
Night Lead Custodian-HS 1.60                     -                 -            0.40              -             -           2.00              
Office Specialist II-District 2.41                     -                 1.00          -               -             -           3.41              
Paraprofessional-III-SpecEd -                       -                 17.28        -               -             -           17.28            
Paraprofessional-II-SpecEd 0.44                     -                 38.50        -               -             -           38.94            
Paraprofessional-I-SpecEd 3.19                     -                 33.50        -               -             -           36.69            
Paraprofessional-IV-SpecEd -                       -                 4.13          -               -             -           4.13              
Preschool Assistant-206 Days -                       -                 3.00          -               -             -           3.00              
Purchasing Specialist I 2.00                     -                 -            -               -             -           2.00              
Reading Intervention Supp Spec -                       6.75               -            -               0.75            -           7.50              
Receptionist 1.00                     -                 -            -               -             -           1.00              
Registrar 2.00                     -                 -            -               -             -           2.00              
School Bus Driver -                       -                 6.25          -               -             -           6.25              
School Secretary-I-220 16.66                   -                 0.13          -               -             -           16.78            
School Secretary-II-220 12.50                   -                 -            -               -             -           12.50            
School Secretary-II-240 3.50                     -                 -            -               -             -           3.50              
Site Technology Spec-I-220 6.00                     -                 -            -               -             0.38          6.38              
Site Technology Spec-I-261 3.10                     -                 -            -               0.15            -           3.25              
Site Technology Spec-II-261 -                       -                 -            -               2.00            -           2.00              
Skilled Maintenance Worker -                       -                 -            9.00              -             -           9.00              
Sp Ed Info System Specialist -                       -                 1.00          -               -             -           1.00              
Student Information Specialist 1.00                     -                 -            -               -             -           1.00              
Van Driver -                       -                 0.63          -               -             -           0.63              
Warehouse Delivery Driver 2.00                     -                 -            -               -             -           2.00              
Workability Assistant -                       -                 0.50          -               -             -           0.50              
Workability Specialist -                       -                 2.53          -               -             0.50          3.03              
Youth Development Specialist -                       1.00               -            -               -             -           1.00              
Admin Assistant to Supt. 2.00                     -                 -            -               -             -           2.00              
Admin Asst to the HR As Supt. 1.00                     -                 -            -               -             -           1.00              
Coordinator 1- Fiscal Services 1.00                     -                 -            -               -             -           1.00              
Coordinator 1-Communications 1.00                     -                 -            -               -             -           1.00              
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SUMMARY OF POSITIONS FUNDED BY THE GENERAL FUND
Sort by Job Class within Job Category
(In Full Time Equivalent (FTE)

Job Classification
 UnRestricted 
General Fund 

General Purpose 

 
Supplemental 

Grant 

 Special 
Education 

 Routine 
Restricted 

Maintenance 

 
Categorical 
Programs 

 
Donations 

 2020-21 
Budget 

Coordinator 1-HR 1.00                     -                 -            -               -             -           1.00              
Coordinator 1-Maint &Trans -                       -                 -            1.00              -             -           1.00              
Coordinator 1-Technology 1.00                     -                 -            -               -             -           1.00              
Coordinator 2 HR 1.00                     -                 -            -               -             -           1.00              
Coordinator 2- Purchasing 1.00                     -                 -            -               -             -           1.00              
Coordinator 2-Custodial Svcs 0.80                     -                 -            0.20              -             -           1.00              
Director of Facilities Const -                       -                 -            0.10              -             -           0.10              
Director of Operations 0.10                     -                 0.10          0.80              -             -           1.00              
Exec Director-Fiscal Services 1.00                     -                 -            -               -             -           1.00              
Public Information Officer 1.00                     -                 -            -               -             -           1.00              
Classified Staff (FTE) 167.84                 17.63             142.29      31.60            24.93          2.93          387.20          

Total Certificated & Classified Staff (FTE) 859.57                 30.74             276.09      31.60            31.12          11.04        1,240.16       
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Adult Ed Cafeteria Enterprise Enterprise
Fund 11 Fund 13 Fund 63 Fund 64

BEGINNING FUND BALANCE $130,118 $811,072 $978,409 $17,801

Revenue $777,499 $4,179,460 $3,949,950 $0
Expenditures $866,416 $4,203,962 $4,684,486 $0
Revenue Over (under) Expenses (88,917)             (24,502)         (734,536)      -               
Transfers In (Out) $30,000 (111,900)      
ENDING FUND BALANCE $41,201 $816,570 $131,973 $17,801

 Non-Capital   Non-Capital    
PSEE                   OPEB  Capital  Capital  

Sycamore 
 Fund 17  Fund 17  Fund 20  Fund 40  Fund 40 

BEGINNING FUND BALANCE 1,067,438$       299,412$       6,775,678$  5,081,158$  7,217,081$      

Revenue $10,000 $1,800 $60,000 $50,000 $50,000
Expenditures
Revenue Over (under) Expenses $10,000 $1,800 $60,000 $50,000 $50,000
Transfers In (Out) (50,000)$          
ENDING FUND BALANCE $1,077,438 $301,212 $6,835,678 $5,131,158 $7,217,081

Deferred 
Maintenance Measure I1  Capital 

Facilities
Fund 14 Fund 21 Fund 25

BEGINNING FUND BALANCE $11,193 $116,316,880 $4,584,570

Revenue $0 $1,200,000 $226,000

Expenditures $0 $68,156,705 $265,100

Revenue Over (under) Expenses -                    (66,956,705)   (39,100)        

Transfers In (Out) $0 $0 (6,030)          

ENDING FUND BALANCE $11,193 $49,360,175 $4,539,440

Pleasanton Unified School District
FY 20/21 ADOPTED BUDGET

Special Revenue Funds

Special Reserve Funds

Capital Outlay Funds

12.1 Attachment B 
Page 24 of 27



3OHDVDQWRQ 8QLILHG
AODPHGD CRXQW\

JXO\ 1 BXGJHW
2020-21 BXGJHW

CDVKIORZ :RUNVKHHW - BXGJHW <HDU (1)
01 75101 0000000

FRUP CA6H

CDOLIRUQLD DHSW RI EGXFDWLRQ
6AC6 FLQDQFLDO 5HSRUWLQJ 6RIWZDUH - 2020.1.0
FLOH: FDVKL (5HY 06/17/2014) 3DJH 1 RI 2 3ULQWHG:  6/19/2020 1:37 3M

Beginning

ObjecW
BalanceV

(Ref. Onl\) JXl\ AXgXVW SeSWembeU OcWRbeU NRYembeU DecembeU JanXaU\ FebUXaU\
E67IMA7E6 7H528GH 7HE M2N7H

2F J8NE
A. BEGINNING CA6H 20,000,000.00 25,301,000.00 17,733,000.00 13,487,000.00 6,345,000.00 (935,000.00) 23,899,000.00 16,943,480.00
B. 5ECEI376
    LCFF/5HYHQXH LLPLW 6RXUFHV
           3ULQFLSDO ASSRUWLRQPHQW 8010-8019 2,510,000.00 2,551,000.00 6,725,000.00 4,525,000.00 4,250,000.00 6,725,000.00 4,250,000.00 4,250,000.00
           3URSHUW\ 7D[HV 8020-8079 200,000.00 2,700,000.00 2,300,000.00 0.00 350,000.00 28,700,000.00 300,000.00 10,000,000.00
           MLVFHOODQHRXV FXQGV 8080-8099       424,480.00  
    FHGHUDO 5HYHQXH 8100-8299    13,000.00 0.00 600,000.00 300,000.00  
    2WKHU 6WDWH 5HYHQXH 8300-8599 60,000.00 200,000.00 1,750,000.00 1,700,000.00 1,500,000.00 1,600,000.00 1,200,000.00 900,000.00
    2WKHU LRFDO 5HYHQXH 8600-8799   589,000.00   589,000.00   
    IQWHUIXQG 7UDQVIHUV IQ 8910-8929         
    AOO 2WKHU FLQDQFLQJ 6RXUFHV 8930-8979         
    727AL 5ECEI376 2,770,000.00 5,451,000.00 11,364,000.00 6,238,000.00 6,100,000.00 38,214,000.00 6,474,480.00 15,150,000.00
C. DI6B856EMEN76
    CHUWLILFDWHG 6DODULHV 1000-1999 600,000.00 7,400,000.00 7,400,000.00 7,400,000.00 7,400,000.00 7,400,000.00 7,400,000.00 7,400,000.00
    CODVVLILHG 6DODULHV 2000-2999 950,000.00 1,700,000.00 1,700,000.00 1,700,000.00 1,700,000.00 1,700,000.00 1,800,000.00 1,800,000.00
    EPSOR\HH BHQHILWV 3000-3999 1,100,000.00 2,600,000.00 2,600,000.00 2,600,000.00 2,600,000.00 2,600,000.00 2,600,000.00 2,600,000.00
    BRRNV DQG 6XSSOLHV 4000-4999 250,000.00 250,000.00 2,500,000.00 150,000.00 150,000.00 150,000.00 100,000.00 100,000.00
    6HUYLFHV 5000-5999 400,000.00 1,000,000.00 1,410,000.00 1,410,000.00 1,410,000.00 1,410,000.00 1,410,000.00 1,410,000.00
    CDSLWDO 2XWOD\ 6000-6599 169,000.00 69,000.00       
    2WKHU 2XWJR 7000-7499    120,000.00 120,000.00 120,000.00 120,000.00 120,000.00
    IQWHUIXQG 7UDQVIHUV 2XW 7600-7629         
    AOO 2WKHU FLQDQFLQJ 8VHV 7630-7699         
    727AL DI6B856EMEN76 3,469,000.00 13,019,000.00 15,610,000.00 13,380,000.00 13,380,000.00 13,380,000.00 13,430,000.00 13,430,000.00
D. BALANCE 6HEE7 I7EM6
AVVHWV DQG DHIHUUHG 2XWIORZV
    CDVK NRW IQ 7UHDVXU\ 9111-9199          
    AFFRXQWV 5HFHLYDEOH 9200-9299  6,000,000.00        
    DXH FURP 2WKHU FXQGV 9310          
    6WRUHV 9320          
    3UHSDLG E[SHQGLWXUHV 9330          
    2WKHU CXUUHQW AVVHWV 9340          
    DHIHUUHG 2XWIORZV RI 5HVRXUFHV 9490
    68B727AL 0.00 6,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
LLDELOLWLHV DQG DHIHUUHG IQIORZV
    AFFRXQWV 3D\DEOH 9500-9599          
    DXH 7R 2WKHU FXQGV 9610          
    CXUUHQW LRDQV 9640          
    8QHDUQHG 5HYHQXHV 9650          
    DHIHUUHG IQIORZV RI 5HVRXUFHV 9690
    68B727AL 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
NRQRSHUDWLQJ
    6XVSHQVH COHDULQJ 9910  0.00        
    727AL BALANCE 6HEE7 I7EM6 0.00 6,000,000.00 0.00 0.00 0.00 0.00 0.00 0.00 0.00
E. NE7 INC5EA6E/DEC5EA6E (B - C + D) 5,301,000.00 (7,568,000.00) (4,246,000.00) (7,142,000.00) (7,280,000.00) 24,834,000.00 (6,955,520.00) 1,720,000.00
F. ENDING CA6H (A + E) 25,301,000.00 17,733,000.00 13,487,000.00 6,345,000.00 (935,000.00) 23,899,000.00 16,943,480.00 18,663,480.00
G. ENDING CA6H, 3L86 CA6H
ACC58AL6 AND ADJ867MEN76
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3OHDVDQWRQ 8QLILHG
AODPHGD CRXQW\

JXO\ 1 BXGJHW
2020-21 BXGJHW

CDVKIORZ :RUNVKHHW - BXGJHW <HDU (1)
01 75101 0000000

FRUP CA6H

CDOLIRUQLD DHSW RI EGXFDWLRQ
6AC6 FLQDQFLDO 5HSRUWLQJ 6RIWZDUH - 2020.1.0
FLOH: FDVKL (5HY 06/17/2014) 3DJH 2 RI 2 3ULQWHG:  6/19/2020 1:37 3M

ObjecW
E67IMA7E6 7H528GH 7HE M2N7H

2F J8NE
A. BEGINNING CA6H
B. 5ECEI376
    LCFF/5HYHQXH LLPLW 6RXUFHV
           3ULQFLSDO ASSRUWLRQPHQW 8010-8019
           3URSHUW\ 7D[HV 8020-8079
           MLVFHOODQHRXV FXQGV 8080-8099
    FHGHUDO 5HYHQXH 8100-8299
    2WKHU 6WDWH 5HYHQXH 8300-8599
    2WKHU LRFDO 5HYHQXH 8600-8799
    IQWHUIXQG 7UDQVIHUV IQ 8910-8929
    AOO 2WKHU FLQDQFLQJ 6RXUFHV 8930-8979
    727AL 5ECEI376
C. DI6B856EMEN76
    CHUWLILFDWHG 6DODULHV 1000-1999
    CODVVLILHG 6DODULHV 2000-2999
    EPSOR\HH BHQHILWV 3000-3999
    BRRNV DQG 6XSSOLHV 4000-4999
    6HUYLFHV 5000-5999
    CDSLWDO 2XWOD\ 6000-6599
    2WKHU 2XWJR 7000-7499
    IQWHUIXQG 7UDQVIHUV 2XW 7600-7629
    AOO 2WKHU FLQDQFLQJ 8VHV 7630-7699
    727AL DI6B856EMEN76
D. BALANCE 6HEE7 I7EM6
AVVHWV DQG DHIHUUHG 2XWIORZV
    CDVK NRW IQ 7UHDVXU\ 9111-9199
    AFFRXQWV 5HFHLYDEOH 9200-9299
    DXH FURP 2WKHU FXQGV 9310
    6WRUHV 9320
    3UHSDLG E[SHQGLWXUHV 9330
    2WKHU CXUUHQW AVVHWV 9340
    DHIHUUHG 2XWIORZV RI 5HVRXUFHV 9490
    68B727AL
LLDELOLWLHV DQG DHIHUUHG IQIORZV
    AFFRXQWV 3D\DEOH 9500-9599
    DXH 7R 2WKHU FXQGV 9610
    CXUUHQW LRDQV 9640
    8QHDUQHG 5HYHQXHV 9650
    DHIHUUHG IQIORZV RI 5HVRXUFHV 9690
    68B727AL 
NRQRSHUDWLQJ
    6XVSHQVH COHDULQJ 9910
    727AL BALANCE 6HEE7 I7EM6
E. NE7 INC5EA6E/DEC5EA6E (B - C + D)
F. ENDING CA6H (A + E)
G. ENDING CA6H, 3L86 CA6H
ACC58AL6 AND ADJ867MEN76

MaUch ASUil Ma\ JXne AccUXalV AdjXVWmenWV TOTAL BUDGET

18,663,480.00 9,622,480.00 24,612,480.00 12,576,478.00

2,000,000.00    12,422,302.00  50,208,302.00 50,208,302.00
0.00 26,300,000.00  2,788,406.00   73,638,406.00 73,638,406.00

   424,481.00   848,961.00 848,961.00
100,000.00 200,000.00 533,994.00  1,400,000.00  3,146,994.00 3,146,994.00

1,700,000.00 2,120,000.00 1,000,004.00 11,054,871.00 700,000.00  25,484,875.00 25,484,875.00
589,000.00   589,855.00   2,356,855.00 2,356,855.00

   167,930.00   167,930.00 167,930.00
      0.00 0.00

4,389,000.00 28,620,000.00 1,533,998.00 15,025,543.00 14,522,302.00 0.00 155,852,323.00 155,852,323.00

7,400,000.00 7,400,000.00 7,400,000.00 7,606,329.00   82,206,329.00 82,206,329.00
1,800,000.00 1,800,000.00 1,800,000.00 1,810,847.00   20,260,847.00 20,260,847.00
2,600,000.00 2,600,000.00 2,600,000.00 9,168,775.00   36,268,775.00 36,268,775.00

100,000.00 100,000.00 150,000.00 325,155.00 200,000.00  4,525,155.00 4,525,155.00
1,410,000.00 1,610,000.00 1,500,000.00 1,500,000.00 1,059,895.00  16,939,895.00 16,939,895.00

   100,000.00   338,000.00 338,000.00
120,000.00 120,000.00 120,000.00 283,716.00   1,243,716.00 1,243,716.00

   30,000.00   30,000.00 30,000.00
      0.00 0.00

13,430,000.00 13,630,000.00 13,570,000.00 20,824,822.00 1,259,895.00 0.00 161,812,717.00 161,812,717.00

      0.00
      6,000,000.00
      0.00
      0.00
      0.00
      0.00

0.00 0.00
0.00 0.00 0.00 0.00 0.00 0.00 6,000,000.00

      0.00
      0.00
      0.00
      0.00

0.00
0.00 0.00 0.00 0.00 0.00 0.00 0.00

      0.00
0.00 0.00 0.00 0.00 0.00 0.00 6,000,000.00

(9,041,000.00) 14,990,000.00 (12,036,002.00) (5,799,279.00) 13,262,407.00 0.00 39,606.00 (5,960,394.00)
9,622,480.00 24,612,480.00 12,576,478.00 6,777,199.00

20,039,606.00

12.1 Attachment B 
Page 26 of 27



 
 

SB 858 RESERVE LEVEL DISCLOSURE REQUIREMENTS  
 2020/21 ADOPTED BUDGET 

 
 
 
 
 

Year: Minimum Reserve Level Required 
2020-21 4,854,382 3%  
2021-22 4,768,443 3%  
2022-23 4,797,944 3%  

 
Amount of Assigned & Unassigned Ending Fund Balance 

Exceeding the Minimum Reserve in Each Year 
 

2020-21 Total Amount $ 3,720,897 
2021-22 Total Amount $ 1,576,872 
2022-23 Total Amount $ 1,579,905 

 
 

Reasons for the Reserve is Over the Minimum Required 
 

2020-21 
New revenue are subject to consideration for multiple purposes, 
including and not limited to negotiations, new programs, expanded 
programs. 

2021-22 
New revenue are subject to consideration for multiple purposes, 
including and not limited to negotiations, new programs, expanded 
programs. 

2022-23 
New revenue are subject to consideration for multiple purposes, 
including and not limited to negotiations, new programs, expanded 
programs. 

 
 
I hereby certify, in accordance with the regulations and pursuant to Senate Bill (SB) 858 
[Chapter 32/2014], that the above information was provided at a public hearing for the 
budget adoption. 
 

   
CBO Signature    Date 

 
 
Print Name 

 

District Name: Pleasanton Unified 
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