
The University of Maine
DigitalCommons@UMaine

Maine Town Documents Maine Government Documents

6-30-2011

Town of Hollis Annual Report, July 1, 2010 to June
30, 2011
Hollis (Me.)

Follow this and additional works at: https://digitalcommons.library.umaine.edu/towndocs

This Report is brought to you for free and open access by DigitalCommons@UMaine. It has been accepted for inclusion in Maine Town Documents by
an authorized administrator of DigitalCommons@UMaine. For more information, please contact um.library.technical.services@maine.edu.

Repository Citation
Hollis (Me.), "Town of Hollis Annual Report, July 1, 2010 to June 30, 2011" (2011). Maine Town Documents. 505.
https://digitalcommons.library.umaine.edu/towndocs/505

https://digitalcommons.library.umaine.edu?utm_source=digitalcommons.library.umaine.edu%2Ftowndocs%2F505&utm_medium=PDF&utm_campaign=PDFCoverPages
https://digitalcommons.library.umaine.edu/towndocs?utm_source=digitalcommons.library.umaine.edu%2Ftowndocs%2F505&utm_medium=PDF&utm_campaign=PDFCoverPages
https://digitalcommons.library.umaine.edu/megov?utm_source=digitalcommons.library.umaine.edu%2Ftowndocs%2F505&utm_medium=PDF&utm_campaign=PDFCoverPages
https://digitalcommons.library.umaine.edu/towndocs?utm_source=digitalcommons.library.umaine.edu%2Ftowndocs%2F505&utm_medium=PDF&utm_campaign=PDFCoverPages
https://digitalcommons.library.umaine.edu/towndocs/505?utm_source=digitalcommons.library.umaine.edu%2Ftowndocs%2F505&utm_medium=PDF&utm_campaign=PDFCoverPages
mailto:um.library.technical.services@maine.edu


 

 



1

� �

 

The Town of Hollis 2011 Annual Report is dedicated 
to the Hollis Aftercare Program Children 
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The Town of Hollis 2011 Annual Report is 
dedicated to the Hollis Aftercare Program 
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Boston Post Cane Presented to Jessie M. Giddens 

 

 

On June 24, 2011, the Hollis Selectmen presented the town’s Boston Post Cane 
to Jessie Giddens, age 98.  

The Boston Post Cane is an ornate, gold-tipped cane that was sent out to 
hundreds of New England towns near the turn of the 19th century as a 
circulation promotion. The Town of Hollis now ceremoniously presents the 
town’s cane to the oldest living resident. The cane is actually stored in the town 
safe and a presentation plate is added to a plaque displayed at the Hollis Town 
Hall. 

   Jessie Giddens was born January 19, 1913 in Malden, MA, the daughter of 
William B.C. and Mary Ann (Thomas) Pratt. Jessie grew up in Everett, MA and 
as a child spent her summers with her great grandmother in Port Maitland, 
Nova Scotia. Along with her mother, grandmother, and siblings, she would take 
the bus to Boston then an overnight ferry to Yarmouth. The last leg of the trip 
would be on a buckboard. When old enough, Jessie worked in the local 
Woolworths doing books. She then worked in Young’s Bakery where she 
learned to decorate wedding cakes, a talent that would later be seen at several 
family weddings. She was a member of the Glee Club and played field hockey 
and tennis. Jessie can remember when her father brought home the first car 
on the block with glass windows that you could roll up and down. It caused 
quite a stir in the neighborhood.  

   Jessie met her husband after her mother told her about the nice ice man 
they had. Audie worked with his father delivering ice to businesses and homes. 
It was love at first sight and Audie could be seen delivering small amounts of 
ice to her home if she was there. They wed on January 30, 1942. 
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Boston Post Cane Presented to Jessie M. Giddens 

(continued) 

 

When her husband was called to service, Jessie worked with the USO serving 
meals to soldiers in the area. She followed Audie to Texas where he was 
stationed before being shipped out as a member of a Black Hawk unit. She 
remembers the collection of Aluminum in the city square to help out the war 
effort. Once the war ended and Audie was home for good, they moved to 
Rowley, MA where they lived for 44 years raising their two daughters. There 
they joined the First Baptist Church of Rowley where she served on several 
committees. 

 Jessie volunteered in the community as the treasurer of the Rowley Council of 
Aging and delivered Meals on Wheels with Audie. She enjoyed entertaining and 
often had missionary visitors as houseguests. Jessie also worked in a factory 
that provided electrical parts to the military. 

   Jessie and Audie moved to Hollis in 1994 where she became a member of the 
Hollis Center Baptist Church. Her beloved Audie, died in 2001. Jesse keeps 
active with her friends in the Friendship Bible Study group at the church. She 
still goes camping with her daughters and loves a well-made s’more! 

 

 

Jessie on the left, younger brother, Bill, in the center  

& older sister, Ellen, on the right. 
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Town of Hollis 

Hollis Indian Cellar & Buxton Pleasant Point Park  

Pedestrian Bridge Project  
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Town of Hollis 

Hollis Indian Cellar & Buxton Pleasant Point Park  

Pedestrian Bridge Project (continued) 
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���Warrant for the Annual Town Meeting 
for the Fiscal Year July 1, 2012 - June 30, 2013 

        
        To………….………………………in the Town of Hollis, County of York and the State of Maine: 

        Greetings;  
      

        In the name of the State of Maine, you are hereby requested to notify and warn the inhabitants of said Town 
of Hollis, qualified to vote in town affairs, to assemble at the Plains Road Fire Station, in said Town on 
Tuesday, June 12, 2012, at 7 AM in the forenoon to act on Article 1.  The polls will then open to act on 
the following secret ballot articles  # 2 through 24 and will close at 8 PM in the evening June 12, 2012.  

        
        Article 1:  To choose a Moderator to preside at said meeting. 

  
        Article 2:  To choose all necessary elected Town Officers. 

   
        Article 3:  Shall the Town vote to raise and appropriate $638,048 for General Government 

  
Operations? 

     
    

09-10 Apr. 10-11 Apr. 11-12 Apr. 12-13 Budget 
0100 Administration 

 
$132,275 $132,306 $137,312 $142,000.00 

0101 Broadcasting 
 

$4,637 $4,490 $2,380 $2,404.50 
0102 Town Record Preservation $2,500 $0 $0 $0.00 
0103 Treasurer 

 
$41,812 $42,430 $43,340 $44,324.00 

0104 Town Clerk 
 

$40,030 $40,378 $40,151 $39,389.00 
0105 Elections 

 
$20,695 $14,860 $14,230 $16,200.00 

0106 Tax Collector 
 

$45,633 $47,135 $48,276 $52,026.00 
0150 Legal Fees 

 
$14,000 $10,000 $8,000 $8,000.00 

0400 Operations and Maintenance $47,000 $47,000 $47,762 $47,000.00 
1300 Insurance 

 
$143,800 $133,000 $151,500 $153,500.00 

1600 FICA (Withholding) 
 

$48,500 $50,000 $46,400 $56,630.00 
1800 Animal Control 

 
$13,300 $14,300 $12,000 $12,000.00 

2200 Planning Board 
 

$14,150 $10,000 $8,000 $8,000.00 
2205 Budget Committee 

 
$2,289 $1,079 $991 $1,000.00 

2298 Veteran's Flags 
 

$350 $250 $402 $400.00 
2370 Conservation Commission $700 $600 $500 $500.00 
2400 Saco River TV 

 
$10,720 $11,720 $12,176 $12,424.23 

2500 Code Enforcement 
 

$44,500 $42,250 $42,000 $42,250.00 

  
Totals 

 
$626,891 $601,798 $615,420 $638,047.73 

        
  

Note: In addition to the appropriation there may be fees, other revenues and funds that are  

  
          carried forward from the previous year as has been done in years past. 

        Budget Committee - Recommend $638,048 
    Selectmen - Recommend  $638,048 
            

        



9

� �

Article 4:  Shall the Town vote to raise and appropriate $366,257 plus any carry forward for Road  

  
& Highway Services? 

    
        
   

10-11 Apr. 09-10 Cry F. 11-12 Apr. 10-11 Cry F. 12-13 Budget 
0500 Snow and Sanding $261,640 $42,122 $219,518 $52,286 $209,354 
0600 Highway $119,800 $36,741 $83,059 $62,897 $56,903 
0601 Paving $75,000 $0 $0 

 
$100,000 

  
Totals $456,440 $78,863.0 $302,577 

 
$366,257 

        
  

Note:  The Selectmen carried forward funds that were not used in 2010-2011, this carry 

  
            forward reduces our appropriation for 2012-2013. 

  
        Budget Committee - Recommend $366,257 

    Selectmen - Recommend  $366,257 
    

        Article 5:  Shall the Town vote to raise and appropriate $439,378 for Emergency Services 

  
 provided by the Hollis Municipal Fire Department? 

  
    

09-10 Apr. 10-11 Apr. 11-12 Apr. 12-13 Budget 
0300 Hollis Mun. Fire Dept. Servs. $452,290 $385,741 $388,118 $439,378 

        
  

Note: In addition to the appropriation there are protected accounts, there may also be fees,  

  
          other revenues and funds that are carried forward from the previous year as has 

  
          been done in years past. 

    
        Budget Committee - Recommend $439,378 

    Selectmen - Recommend  $439,378 
    

        
        Article 6:   Shall the Town vote to raise and appropriate $236,369 for Recreation and the Sports 

  
 Complex? 

     
        
    

09-10 Apr. 10-11 Apr. 11-12 Apr. 12-13 Budget 
1200  Hollis Parks and Recreation $153,887 $195,512 $195,829 $214,498 
1219 Maint.of the Sports Complex $16,208 $15,768 $19,975 $21,871 

  
Totals 

 
$170,095 $211,280 $215,804 $236,369 

        
  

Note: In addition to the appropriation there are protected accounts, there may also be fees,  

  
          other revenues and funds that are carried forward from the previous year as has 

  
          been done in years past. 

    
        Budget Committee - Recommend $236,369 

    Selectmen - Recommend  $236,369 
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Article 7:  Shall the Town vote to raise and appropriate $66,833 for Hollis Libraries? 

        
    

09-10 Apr. 10-11 Apr. 11-12 Apr. 12-13 Budget 
0800 Salmon Falls Library 

 
$27,750 $28,173 $32,273 $38,671.33 

0810 Hollis Center Library 
 

$25,482 $26,808 $27,612 $28,161.00 

  
Totals 

 
$53,232 $54,981 $59,885 $66,832.33 

Budget Committee - Recommend $66,833 
    Selectmen - Recommend $66,833 

     
        Article 8:  Shall the Town vote to raise and appropriate $357,500 for Public Services? 

        
    

09-10 Apr. 10-11 Apr. 11-12 Apr. 12-13 Budget 
0900 Solid Waste Disposal 

 
$392,876 $380,000 $370,000 $324,000 

1000 General Assistance 
 

$15,000 $15,000 $20,000 $20,000 
2000 Street Lights 

 
$13,000 $13,000 $13,500 $13,500 

  
Totals 

 
$420,876 $408,000 $403,500 $357,500 

        Budget Committee - Recommend $357,500 
    Selectmen - Recommend  $357,500 
    

        Article 9:  Shall the Town vote to raise and appropriate $18,726 for the following  
 

  
 Non-Municipal requests? 

    
    

09-10 Apr. 10-11 Apr. 11-12 Apr. 12-13 Budget 
2299 York County Shelter Progs $450 $500 $450 $700 
2300 Visiting Nurse Service 

 
$3,700 $3,700 $3,700 $1,850 

2301 York County Com. Action 
 

$3,400 $3,000 $3,400 
2302 Leavitt's Mills Health Care $1,850 $1,850 $2,000 $1,800 
2303 York County Child Abuse & Neglect $416 $416 $416 $416 
2304 Caring Unlimited 

 
$1,231 $1,158 $1,000 $1,000 

2305 
Counseling Services 
Inc. 

  
$1,500 $500 $500 

2306 Day One Inc. 
 

$450 $500 $500 $500 
2307 So. Me. Agency on Aging $1,650 $1,800 $1,200 $2,000 
2310 Cub Scouts 

 
$850 $850 $850 $850 

2312 Boy Scouts 
 

$1,454 $895 $700 $700 
2314 Red Cross 

 
$800 $500 $500 $250 

2315 
Buxton-Hollis 
Historical 

 
$450 $450 $450 $450 

2317 
VNA Home Health 
Care 

 
$463 $500 $500 $500 

2319 York County Food Rescue $925 $925 $925 $925 
2320 Saco River Corridor Commission $0 $300 $0 $300 
2321 Saco River Grange 

 
$250 $500 $250 $500 

2322 Sexual Assault Response Services $450 $450 $0 $200 
2360 So. Me Regional Planning $1,034 $1,150 $1,185 $1,185 
2395 12 Town Group 

  
$200 $200 $200 

 
Woodfords Family Services $0 $0 $0 $500 

  
Totals 

 
$14,939 $19,744 $18,326 $18,726 

Budget Committee - Recommend $18,726 
    Selectmen - Recommend  $18,726 

     10
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Article 10:  Shall the Town vote to raise and appropriate $222,024.67 to pay our (Town of Hollis) 

  
 assessment of York County Taxes, department account #2390? 

 
        Selectmen - Recommend Passing 

     
        
        Article 11:  Shall the Town vote to accept and expend the following Estimated and anticipated 

  
revenues and reimbursements? 

    
    

09-10 Amt. 10-11 Amt. 11-12 Amt. 12-13 Est. 

 
MDOT Block Grant 

 
$62,000 $60,000 $62,000 $62,000 

 
CEO Fees 

 
$25,000 $26,000 $34,000 $26,800 

 
Dog Fees 

 
$1,000 $1,800 $2,000 $2,800 

 
Excise Taxes 

 
$650,000 $600,000 $635,000 $647,000 

 
Rescue Fees 

 
$65,000 $85,000 $110,000 $94,000 

 
Parks and Recreation Fees $60,000 $107,700 $95,000 $115,280 

 
Misc. Revenues & Reimbursements $60,000 $60,000 $98,000 $82,000 

 
BETE Reimbursement 

   
$185,000 $165,000 

 
Homestead Exemption 

 
$70,000 $60,000 $52,000 $52,000 

 

Tree Growth 
Exemption 

 
$7,000 $10,000 $12,000 $12,000 

 
Veteran's Exemption 

 
$500 $1,800 $1,400 $1,600 

 
State Revenue Sharing 

 
$200,000 $157,000 $177,162 $170,000 

 
Cable Franchise Fees 

 
$34,000 $36,000 $44,000 $44,000 

  
Totals 

 
$1,234,500 $1,205,300 $1,507,562 $1,474,480 

Selectmen - Recommend Passing 
     

        Article 12:  Shall the Town vote to accept the State Snowmobile Registration funds and distribute them 

  
to the Hollis Snowmobile Clubs for the purpose of maintaining Hollis Snowmobile trails? 

        Selectmen - Recommend Passing 
     

        Article 13:   Shall the Town vote to authorize the Selectmen and the Tax Collector to: 
 

        
  

1.  Charge interest on unpaid taxes, determine the rate thereon, set the due date for taxes, 

  
     and to set the date on which interest shall commence? 

  
  

     (Tax Collector recommends charging interest at a rate of 7% per annum, that taxes be 

  
     due and payable in two payments:  The first due on November 07, 2012 and the second 

  
     due on May 01, 2013, with interest commencing on the first half on November 08, 2012 

  
     and the second half on May 02, 2013). 

   
        
  

2.  Accept prepayment of taxes? 
    

        
  

3.  Set the interest rate to be paid by the Town on the refunded over payment of taxes for 

  
     the 2012-2013 Fiscal Year?  (Tax collector and Selectmen recommend 3%.) 

        
  

4.  Apply all tax payments to the oldest outstanding taxes first. 
 Selectmen - Recommend Passing 
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Article 14:   Shall the Town vote to authorize the Selectmen acting as the Sports Complex  

  
Committee to: 

     
        
  

A.  Accept private monies and or grants to complete the Sports Complex Landscaping 

  
      Design Plan previously accepted? 

   
        
  

B.  Accept private donations to complete approved projects and continue the ongoing 

  
     maintenance at the Sports Complex grounds with the donations being kept in a protected 

  
     account to be carried forward at the year-end? 

  
        
  

C. Set and charge rental fees and retain these fees (in a protected account) derived from 

  
     the rental of the Sports Complex fields to help offset maintenance costs? 

Selectmen - Recommend Passing 
     

        
        Article 15:  Shall the Town vote to authorize the Selectmen to utilize up to $250,000 from the Town's 

  
 Undesignated Fund Balance to help reduce the expected increase in taxes. 

Selectmen - Recommend Passing 
     

        
        Article 16:  Shall the Town vote to amend the Hollis Budget Committee Ordinance to require the 

  
 Chair of the Budget Committee to prepare an operating budget for the Budget Committee 

  
 and submit the request to the Selectmen by January 31, each year? 

 Selectmen - Recommend Passing 
     

        
        Article 17:  Shall the Town vote to set aside approximately 11 acres of land adjacent to the Sports  

  
 complex for expansion? 

    Selectmen - Recommend Passing 
     

        
        Article 18:   Shall the Town increase the property tax levy limit of $527,083 established for the Town by 

  
  State law, in the event the municipal budget approved under the preceding articles results in 

  
  a tax commitment that is greater than this property tax levy limit? 

 
        
  

  Note: After five continous years of reduced municipal budgets, we are looking at an increase  

  
             for 2012/2013 of approximately $119,548 on a proposed budget of $2,123,111. 

Selectmen - Recommend Passing 
     

        
        Article 19:  Shall the Town vote to authorize the Friends and the Board of Trustees of the Salmon 

  
 Falls Library to seek Grants and Donations and expend the same to make necessary 

  
 repairs and improvements to the building? 

   Selectmen - Recommend Passing 
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Article 20:  Shall the Town vote to set aside $50,000 from Undesignated Fund Balance to start a fund 

  
 to help finance the estimated $250,000 cost of the Town's next revaluation? 

Selectmen - Recommend Passing 
     

        
        Article 21:  Shall the Town vote to transfer up to $100,000 from undesignated surplus to the paving 

  
 account for the purpose of making improvements to our highway infrastructure? 

Selectmen - Recommend Passing 
     

        
        Article 22:  Shall the Town vote to adopt the "Model Property Assessed Clean Energy (PACE)  

  
 Ordinance" administered by the Efficiency Maine Trust? 

  Selectmen - Recommend Passing 
     

        
        Article 23:   Shall the Town vote to use up to $47,000 in Undesignated Surplus to purchase the 

  
 "Plummer Lot" located on Tax Map 12, Lot 5? 

   
        
  

Note:  The Town of Hollis owns the land surounding this parcel and it is very close to the 

  

            Sports Complex expansion 
    

                Article 24:   Shall the Town Vote to adopt an Ordinance Exempting Eligible Active Duty Military 

  
  Personnel from Vehicle Excise Tax? 

   Selectmen - Recommend Passing 
     

        
        
        Signed this 2nd day of May, 2012 

    
        
        _____________________________ 

    Donald   Marean, Selectman 
     

        
        _____________________________ 

    David McCubrey, Selectman 
     

        
        _____________________________ 

    Irving "Ben" Severance, Selectman 
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TOWN OF HOLLIS MUNICIPAL OFFICIALS 

JULY 1, 2010 THROUGH  JUNE 30, 2011 
 

SELECTMEN, ASSESSORS, AND OVERSEERS OF THE POOR 
David W. McCubrey (2013) 

Irving “Ben” Severance (2014) 
Donald G. Marean (2012) 

 

TOWN CLERK/REGISTRAR OF 
VOTERS 

Claire M. Dunne (2014) 
 

TREASURER 
 Diane M. Meserve (2012) 

 
TAX COLLECTOR/VEHICLE 

REGISTRY 
Anna M. McClay (2013)  

 
DEPUTY TOWN CLERK, REGISTRAR 

OF VOTERS, TREASURER, TAX 
COLLECTOR, AND VEHICLE 

REGISTRY 
Mary House 

 
MUNICIPAL FIRE CHIEF AND 
EMERGENCY MANAGEMENT 

DIRECTOR 
George Davis 

 
CODE ENFORCEMENT OFFICER, 

BUILDING, PLUMBING, AND 
ELECTRICAL INSPECTOR 

Peter C. Gordon 
Fred A. Farnum, Alternate 

 
SELECTMEN’S ASSISTANT 

Debra Stitson 
 

PLANNING BOARD SECRETARY 
Mary Day 

 
WEBMASTER 

Rob Roy 

 
ROAD COMMISSIONER 

Robert Hanson, Jr. (2012) 
 

GENERAL ASSISTANCE 
ADMINISTATOR 

Irving “Ben” Severance 
 

RSU #6 BOARD OF DIRECTORS 
 

Lila Wilkins (2013) 
 

Rebecca Bowley (2012)  
 

PARKS AND RECREATION 
DIRECTOR 
Debbie Tefft 

 
CONSTABLE AND ANIMAL CONTROL 

OFFICER 
Tom Filieo 

 
HEALTH OFFICER 
Dr. Robert Lundin  

 
ECOMAINE BOARD OF DIRECTORS 


 )���)���.�  & 
 

MAINTENANCE 
Bob Larry 

 
BUDGET COMMITTEE SECRETARY 

Shelley Pelkey 
 

VIDEO 
Sherry Estabrook 
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TOWN OF HOLLIS 

BOARDS AND COMMITTEES 
JULY 1, 2010 THROUGH  JUNE 30, 2011 

 

Planning Board 
 
David Goodwin – Chair 
Robert T. Durost 
Charmen Goehring-Fox 
Kenneth Davis 
 
 

Joseph St. Hillaire          
Chris Roy 
Virginia Stanley 
 
  

Conservation Committee 
 

John Mattor  – Chairman 
Catherine Hewitt 
Susan Hitchcox 
Edna Leigh Libby 

Doris Luther 
Mary Weyer   
Ren Wilkinson 

 
 
 

Appeals Board 
 

Bart Sughrue – Chairman  
Rebecca Bowley  
Stephen Drane  
Katharine Harriman  

Roger Hicks  
Carla Turner 
Carrie Walker 

 
 
 

Budget Committee 
 
Win Williams – Chair 
Rita B. Anderson  
Erika Murray 
James Dyer 
Michael Johnson 
Brad Kaake 
  

Martha Huff 
Mary Hoffman 
Len VanGaasbeek  
Len VanGaasbeek III 
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BIRTHS IN THE TOWN OF HOLLIS 

THERE WERE 54 BIRTHS TO HOLLIS RESIDENTS  

24 MALES  

30 FEMALES 

  TWO SETS OF TWINS. 

 

 DUE TO STATE LAW CHANGES AND PRIVACY ISSUES THE 
NAMES AND DATES OF BIRTH WILL NO LONGER BE LISTED IN 

THE TOWN REPORT. 

�

LICENSED DOGS IN HOLLIS 

 

TOTAL DOGS REGISTERED  

FEMALES: 112 

MALES: 103 

 

IT IS IMPORTANT THAT ALL DOGS AND CATS RECEIVE 
THEIR RABIES SHOTS. THERE HAVE BEEN 
CONFIRMED CASES OF RABIES IN HOLLIS. 

 

PLEASE KEEP YOUR PETS SAFE, HEALTHY, AND 
LICENSED. THIS IS THE ONLY WAY THE STATE CAN 
KEEP TRACK AND MAKE SURE OUR ANIMALS ARE 

KEPT SAFE AND HEALTHY. 
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MARRIAGES 

JULY 1, 2010 THROUGH JUNE 30, 2011 

 

 

EDWARD L. WASHBURN  TO  MELISSA M. KENNIE    JULY 9,  2010 

CARTER C.  CROSBY  TO  EMILY N. DEERING   JULY 17,  2010 

FREDERICK W. COLE  TO  CHRISTINE E. PUTNAM JULY 25,  2010 

STEPHEN J. CUSACK  TO  JENNIFER L. GLASSER  JULY 28,  2010 

STEPHEN E. LEONARD  TO  TERI J. PUKANSKI  AUGUST 11,  2010 

JOHN S. HEPFNER  TO  KAREN K. LINNELL   AUGUST 21,  2010 

THOMAS T. WESTWIG  TO  SARAH  P. JACKSON  AUGUST 21,  2010 

KYLE-MATHEW D. GREEN  TO DESERAE N. ORVIS AUGUST 21,  2010 

JOSE V. MORALES  TO  SHAINE E. NASON   AUGUST 28,  2010 

THOMAS W. BELIVEAU  TO  SUSAN E. BROWN  SEPTEMBER 4,  2010 

ANTHONY W. AMATO  TO  KRISTINE L. COTE  SEPTEMBER 18,  2010 

WILLIAM J. MCCORMICK  TO KAYLA A. MCCUBREY SEPTEMBER 18,  2010 

RANDY J. LAUSIER  TO KELLY J. VOLPE   SEPTEMBER 25,  2010 

MATHEW P. ANDRADE  TO  JENNIFER T. EASTMAN OCTOBER 2,  2010 

SAMUEL M. IRISH  TO  MICHELLE M. COMIER  OCTOBER 3,  2010 

JARET G. COX  TO  VANESSA B. DYER   OCTOBER 16,  2010 

WILLIAM C. TEER  TO  MELISSA A. CURATOLA  NOVEMBER 1,  2010 

SEAN M. CROWELL  TO  ELIZABETH A. LYONS  NOVEMBER 20,  2010 
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MARRIAGES (continued) 

JULY 1, 2010 THROUGH JUNE 30, 2011 

 

 

CHRISTOPHER E. GAUDET  TO  CRYSTAL A. STONE    APRIL 9,  2011 

LARRY D. SABIN  TO NICOLE K. ONKEN    APRIL 23,  2011 

SHAUN G. DERY  TO  BETHANY C. AUGER    APRIL 27,  2011 

RYAN J. MORTENSON  TO  MARCIE J. BOLTE   MAY 14,  2011 

WILLIS G. DICENTES  TO  AMANDA F. WATERHOUSE   MAY 21,  2011 

EDWARD J. HUTCHINSON, JR  TO  GINGER M. DECKER  JUNE 10,  2011  

KRIS A. QUATRANO  TO  MEGAN R. KEENE   JUNE 11,  2011 

ANDREW W. STONE  TO  DENYELL M. SANBORN   JUNE 18,  2011 

JAMES G. DONOVAN  TO  CAROLE H. DONOVAN   JUNE 25,  2011 
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Dear Neighbors: 

It is an honor and privilege to represent you in Augusta in the Maine House of 
Representatives. I am working hard to ensure your voices are heard. I would like to extend 
my sincere appreciation to all of you for your support and input.  I have spoken with many 
of you over phone calls and via email. Those conversations have shaped my work in 
Augusta.  Your input has truly made me a better legislator. 

Our greatest challenge in the 125th Legislature was balancing the state budget. We faced 
many very difficult decisions and there were no easy answers. The slow economic recovery 
has been felt across the country and here in Maine. This has meant all of us, at home, in our 
jobs and in Augusta have had to do more with less. 

As we worked on the state budget, we wanted to ensure that the quality of education did not 
suffer, that our families can remain safe and healthy and that all Maine citizens have access 
to vital services during these tough times.  We must also do all that we can to boost the 
economy and to ensure that investments are spent wisely.  

With the challenges and opportunities before us, we can continue to move Maine forward by 
setting priorities based on fundamental Maine values and common sense.  Please feel free to 
contact me to share your thoughts on state issues or if you need assistance with state 
services.  I can be reached by e-mail at huntforlegislature@gmail.com or by phone at 756-
5476. 

Once again, I am honored for the opportunity to serve you. 

Sincerely, 

 

Rob Hunt 

State Representative 
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<RUN� &RXQW\� HOHFWV� ILYH� &RPPLVVLRQHUV� WR� IRXU� \HDU� WHUPV� WR� RYHUVHH� WKH� RSHUDWLRQ� RI� WKH� &RXQW\�
*RYHUQPHQW���
�
(DFK�&RPPLVVLRQHU�UHSUHVHQWV�D�VHSDUDWH�GLVWULFW�ZLWKLQ�WKH�&RXQW\���
�

'LVWULFW����$FWRQ��%HUZLFN��%X[WRQ��&RUQLVK��+ROOLV��/HEDQRQ��/LPHULFN��/LPLQJWRQ��1HZILHOG�DQG�����
3DUVRQVILHOG��

� 'LVWULFW����$UXQGHO��%LGGHIRUG��.HQQHEXQN��.HQQHEXQNSRUW�
� 'LVWULFW����'D\WRQ��/\PDQ��2OG�2UFKDUG�%HDFK��6DFR��:DWHUERUR�
� 'LVWULFW����$OIUHG��1RUWK�%HUZLFN��6DQIRUG��6KDSOHLJK��6RXWK�%HUZLFN�
� 'LVWULFW����(OLRW��.LWWHU\��2JXQTXLW��:HOO��<RUN�
�
�&RPPLVVLRQHUV��DV�WKH�&RXQWLHV¶�FKLHI�HOHFWHG�RIILFLDOV�DUH�XOWLPDWHO\�UHVSRQVLEOH�IRU�WKH�ILVFDO�RSHUDWLRQV�
DQG�SROLF\�GHFLVLRQV�DIIHFWLQJ�&RXQW\�*RYHUQPHQW��
�
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IRUP�RI�D�UHYROYLQJ�ORDQ�SURJUDP��
�
&RPPLVVLRQHUV� DUH� ORRNLQJ� DW� RWKHU� VHUYLFHV�ZH� FDQ� SURYLGH� WR� RXU� FLWLHV� DQG� WRZQV�ZKLFK�ZLOO� KHOS� WR�
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�
6WD\�WXQHG«««�
�
�
5HVSHFWIXOO\��
�

6DOOLH�&KDQGOHU�
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<RUN�&RXQW\�&RPPLVVLRQHU�
�
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<RUN�&RXQW\�&RPPLVVLRQHU�
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������������ District 1

COUNTY OF YORK, COMMISSIONERS’ OFFICE

/Ŷ��ƵŐƵƐƚ�ŽĨ�ϮϬϬϵ�zŽƌŬ��ŽƵŶƚǇ�ǁĂƐ�ŐƌĂŶƚĞĚ�ĂŶ��ŶĞƌŐǇ��ĸĐŝĞŶĐǇ�ĂŶĚ��ŽŶƐĞƌǀĂƟŽŶ��ůŽĐŬ�'ƌĂŶƚ�ĨƌŽŵ�ƚŚĞ�&ĞĚĞƌĂů�
'ŽǀĞƌŶŵĞŶƚ�ĨŽƌ�Ψϲϰϲ͕ϬϬϬ͘ϬϬ

tĞ�ŽďƚĂŝŶĞĚ�ƚǁŽ�ĞŶĞƌŐǇ�ĂƵĚŝƚƐ�ŽŶĞ�ŽŶ�ƚŚĞ��ŽƵƌƚŚŽƵƐĞ�ĂŶĚ�ŽŶĞ�ŽŶ�ŽƵƌ��ŵĞƌŐĞŶĐǇ�DĂŶĂŐĞŵĞŶƚ��ŐĞŶĐǇ��ƵŝůĚŝŶŐ�
ǁŚŝĐŚ�ǁĂƐ�ŝŶ�ĚŝƌĞ�ŶĞĞĚ�ŽĨ�ŵĂũŽƌ�ƌĞŶŽǀĂƟŽŶƐ͘

dŚĞ�ŐŽĂů�ǁĂƐ�ƚŽ�ĚĞƚĞƌŵŝŶĞ�ŚŽǁ�ƚŽ�ďĞƐƚ�ĐŽŶƐĞƌǀĞ�ĞŶĞƌŐǇ͕ �ƐĂǀĞ�ƚĂǆƉĂǇĞƌ�ĚŽůůĂƌƐ�ĂŶĚ�ƚŽ�ďĞ�ĐĞƌƚĂŝŶ�ƚŚĂƚ�ƚŚĞ��D��
ƉĞƌƐŽŶŶĞů�ŚĂĚ�Ă�ƐĂĨĞ�ƉůĂĐĞ�ƚŽ�ǁŽƌŬ͘
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ŚĂƌĚƐŚŝƉ͘
 

ZĞƐƉĞĐƞƵůůǇ�^ƵďŵŝƩĞĚ�
 

Sallie Chandler
zŽƌŬ��ŽƵŶƚǇ��ŽŵŵŝƐƐŝŽŶĞƌ
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Fax: (207) 287-1585 *  TTY (207) 287-1583  *  Message Service 1-800-423-6900 

Web Site: legislature.maine.gov/senate

Senator Bill Diamond
3 State House Station

Augusta, ME 04333-0003

(207) 287-1515

10 Crown Point 

Windham, ME  04062

Home (207) 892-8941

125th Legislature

Senate of
Maine

Senate District 12
�

Dear Residents of Hollis, 
 

As I write this, the Second Session of the 125th Legislature is drawing to a close.  
It has been my great pleasure and honor to represent you in the State Senate. 
Although this is the short session, I have had two major bills aimed at increasing 
the safety of our children pass and become law.  The first was a bill to rescue 
children who are victims of sexual exploitation.  The bill did this by beefing up the 
state’s Computer Crimes Unit, making it a more effective agency for tracking and 
prosecuting child pornography. 
 
There has also been a rash of deaths in accidents caused by teen drivers in the 
last few months.  My other bill is aimed at preventing this tragic and senseless 
loss of life.  It toughens the penalties, especially lengthening suspension times, 
for offenses committed by teen drivers.  Other states have found that the threat 
of losing their license is something that teen drivers really respond to, and I hope 
we can copy their results here. 
 
As your State Senator, I am always available to assist you with any problems you 
might have with state agencies.  Please feel free to all my office at the State 
House at 287-1515 with your questions or concerns. 
 
I am honored and grateful for the opportunity to serve you. 

 
Sincerely, 

 
Bill Diamond
Senator, District 12
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Town of Hollis 
Selectmen’s Office 

34 Town Farm Road, Hollis, ME 04042 
Phone: (207) 929-8552  Fax: (207) 929-8059 

Web Address: www.hollismaine.org 
 
Donald G. Marean                               David McCubrey                           Irving “Ben” Severance 

 
Town of Hollis 

Selectmen’s Report 
2010-2011 

 
Your Board of Selectmen would like to express our thanks and gratitude for the privilege of serving you.  
Our job is made much easier by the relationship we share with the other elected officials and employees 
of the Town.  The processes and procedures that we have worked on together have made all of our jobs 
much easier.  We would also like to express our appreciation for our committee members and volunteers; 
they work diligently to serve the needs of our community. 
 
In June of 2007 the selectmen put an article on the warrant to take $250,000 from surplus and put it in a 
protected account for the purpose of establishing a building fund for a New Town Hall.  That article was 
defeated by a wide margin.  While it demonstrated the will of the community, it has created issues for 
your municipal employees and elected officials.  Over the course of a year we process a great deal of 
information that we are required to keep.  Some of the documents we are able to dispose of in seven (7) 
years, others we are required to keep indefinitely.  These papers, documents, meeting minutes etc. grow 
annually.  We have had to restrict the safe to historical information, recent documents and reports.  All 
non-essential (but still required to keep) documents end up in boxes within the individual departments or 
offices.  We have literally and figuratively run out of space.  At some point in the near future this problem 
will need to be visited to come up with a long term solution. 
 
For those of us that live on or travel Route 117 or Killick Pond Road, you may have noticed the 
deteriorating pavement.  Route 117 is maintained by the Maine Department of Transportation, but Killick 
Pond Road is a Town Road.  We have contacted local asphalt manufacturing facilities for budgetary 
pricing.  The estimated cost to plane (remove approximately 1.5” to 2” of broken and loose pavement) 
and resurface would be between $450,000 and $500,000.  Under the Town’s Tax Increment Financing 
(TIF) Plan, the funds in that account are there to be used to make these types of repairs.  This protects 
the tax payers from having to bear the burden of repairing the Truck Route for Poland Spring. 
 
We continue to look at the items and services that we buy to attain savings where possible.  Energy 
savings are very important to us; we have replaced the antique refrigerator and freezer that were down 
stairs in the Community Building, with a new large side-by-side unit that will pay for itself in just over eight 
(8) months.  We have also replaced lighting to achieve reductions.  We look forward to reduced energy 
consumption and costs in the years to come. 
 
The Selectmen’s Office has been very conservative in these tough economic times.  When the recession 
started we all hoped it would run its course in a year or two and the things would return to some 
resemblance of normal.  We now realize that will not be the case any time soon.  Our roads are in serious 
need of repair, but we can’t afford to fix them all at the same time.  We are working with the Road 
Commissioner to find ways to make improvements without putting us all in debt.  We ask for your 
patience in this effort, we are trying to make this happen responsibly. 
 
The Board of Selectmen encourages you to step forward and become an active member of our 
community.  We have unfilled openings on our Boards and Committees.  When citizens participate they 
become informed, when they become informed they help chart the future of the Town of Hollis. 
 
YouU Board of Selectmen would like to thank you for your support this past year and we look forward to the 
challenges and opportunities of the coming year.  If you have questions or comments, please feel free to 
contact any or all of us at the number above or stop by the office to voice your comments in person. 
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Hollis Planning Board 

Annual Report 2010-2011 
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Hollis Board of Appeals 

Volunteers Serving the Community 
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Saco River Corridor Commission 

“Communities Working Together To Protect Our Rivers” 
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PUBLIC WORKS 

2010-2011 
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Conservation Commission 

 
Report for 2010-2011 

�*#)���//*-8��#�$-(�)8���/# -$) �	 2$//8��$� ��#�$-(�)8���)��
 $"#�
$��48�� �- /�-4�
� )��$'&$).*)8��*-$.�
0/# -8���-4�� 4 -8��0.�)�	$/�#�*3�

�
����*-&��*)/$)0 ��$)�/# �� 1 '*+( )/�*!�/# �
)�$�)�� ''�-�+- . -1 ��''�4 �-�'*)"8�2$/#�/# �"*�'�
*!�(�&$)"�/#$.�*) �*!�/# �!$) ./�)�/0-�'�+�-&.��)42# - ;��*/#$)"�$.�� $)"��*) �/*�>�)#�)� ?�
�)4�*!�$/.�)�/0-�'�! �/0- .;�� ��- �� 1 '*+$)"���) /2*-&�*!�'*2A(�$)/ )�)� �/-�$'.�/#�/���� ..�
/# � )/$- �VO���- .;�

����*�-�.�*1 -�2 /��- �.��)���-$�" .�2 - ��*(+' / ��'�./�4 �-8�.*�/#$.�4 �-=.� !!*-/.�#�1 ��  )�
� �$��/ ��$)/*��*(+' /$)"�/# �/-�$'�.4./ (;��# )��*(+' / 8�.*( /$( �� !*- �.)*2!�''�$)�PNOO8�
/# - �2$''�V�(�%*-�/-�$'.8�2$/#���! 2�'**+.��)��($)*-� 3�0-.$*).�/*�.+ �$�'�+'�� .;��0(� - ��
�--*2.��- �� $)"�+'�� ���/� ��#�/-�$'�$)/ -. �/$*)�/*�"0$� �/# �#$& -.8��)�����*3�2$/#�/-�$'�(�+.�
$.�)*2��1�$'��' ��/�/# � )/-�)� �&$*.&;�

���� �)*2�#�1 �R�#�)�.*( '4��*)./-0�/ ��+$�)$��/��' .8�/#�)&.�/*��' 3��-���0-4=.���"' ���*0/�
+-*% �/8��''�$)�+'�� 8��)���#�$) ��/*�/-  .;��# . �. -1 �)*/�*)'4��.���+'�� �/*�#�1 ���'0)�#8��0/�
�'.*���+'�� �/*�- ./�2 �-4�' ".;�

���
)�/# �+-*� ..�*!�/-�$'�+'�))$)"�!*-�/# �� -'4�	�-(*)�. �/$*)8�2#$�#�2�.�/# ��*)�/$*)�*!�
�*�) 4�
$//' !$ '��/*�/# �+-*% �/8�2 ��$.�*1 - ����1 -4��$!! - )/8��)��$)�.*( �2�4�-$�# -�#��$/�/�
/#�)�/# �+-$)�$+�'�+�-� ';��� �#*+ �/#�/�/#$.�2$''� )�*0-�" �+ *+' �/*�"*�/*�/# � 3/-�� !!*-/�/*�
" /����&�$)/*�/#$.�(*- �- (*/ ��- �;��# �+�-&�#�.�*)'4�*) � )/-�)� 8��)��/#$.�$.�.$/0�/ ��/*�/# �
1 -4����&�*!�/# ��- . -1 ;�

�$.$/�/$*).��- �1 -4�*�1$*0.'4�$)�- �.$)"8��)��)0$.�)� .��)��+-*�' (.�#�1 ��  )�) "'$"$�' ;��*-�
2#�/ 1 -�- �.*)8�*) �2*0'��#*+ �- .+ �/8�/# - �#�.��  )�1 -4�(0�#�' ..�/-�.#�$)�/# �+�-&$)"�
'*/;��0' .�#�1 �)*/��#�)" �8��)���- �1 -4�.$(+' ��)��*�1$*0.:��*�(*/*-$5 ��1 #$�' .8���(+$)"8�
!$- .;��*0-��*"���)����*(+�)4�4*08��)��!  '�!-  �/*�"*�*!!�/-�$'�$!�4*0��- ��*)!$� )/�$)�!$)�$)"�
4*0-�2�4����&�/*�/# � )/-�)� ;�

���� �#�1 �./�-/ ��2*-&�*)��)�>�+ )��+�� �+'�)?�!*-�	*''$.8��)��#*+ �/*�+0''�.*( �&$)��*!���
-*0"#��-�!/�/*" /# -�) 3/�4 �-;��#$.�$.�(*- �/*�. -1 ��.���"0$� �!*-�!0/0- �+'�))$)"�/#�)��)4�
&$)��*!�- "0'�/$*)�*-�*-�$)�)� ;�

���� �./$''�(  /��/���'(*)���''.�
$�-�-4�*)�/# �!$-./��#0-.��4�*!� ��#�(*)/#8��)��*)�/# �/#$-��
�#0-.��48�$!�) � ..�-4;��*0��- � )�*0-�" �8��)���'2�4.�2 '�*( �/*��*( ��4��)��.#�- �4*0-�
$� �.;�

�*#)��;���//*-8��#�$-(�)�

 

 
Conservation Commission 

 
Report for 2010-2011 

�*#)���//*-8��#�$-(�)8���/# -$) �	 2$//8��$� ��#�$-(�)8���)��
 $"#�
$��48�� �- /�-4�
� )��$'&$).*)8��*-$.�
0/# -8���-4�� 4 -8��0.�)�	$/�#�*3�

�
����*-&��*)/$)0 ��$)�/# �� 1 '*+( )/�*!�/# �
)�$�)�� ''�-�+- . -1 ��''�4 �-�'*)"8�2$/#�/# �"*�'�
*!�(�&$)"�/#$.�*) �*!�/# �!$) ./�)�/0-�'�+�-&.��)42# - ;��*/#$)"�$.�� $)"��*) �/*�>�)#�)� ?�
�)4�*!�$/.�)�/0-�'�! �/0- .;�� ��- �� 1 '*+$)"���) /2*-&�*!�'*2A(�$)/ )�)� �/-�$'.�/#�/���� ..�
/# � )/$- �VO���- .;�

����*�-�.�*1 -�2 /��- �.��)���-$�" .�2 - ��*(+' / ��'�./�4 �-8�.*�/#$.�4 �-=.� !!*-/.�#�1 ��  )�
� �$��/ ��$)/*��*(+' /$)"�/# �/-�$'�.4./ (;��# )��*(+' / 8�.*( /$( �� !*- �.)*2!�''�$)�PNOO8�
/# - �2$''�V�(�%*-�/-�$'.8�2$/#���! 2�'**+.��)��($)*-� 3�0-.$*).�/*�.+ �$�'�+'�� .;��0(� - ��
�--*2.��- �� $)"�+'�� ���/� ��#�/-�$'�$)/ -. �/$*)�/*�"0$� �/# �#$& -.8��)�����*3�2$/#�/-�$'�(�+.�
$.�)*2��1�$'��' ��/�/# � )/-�)� �&$*.&;�

���� �)*2�#�1 �R�#�)�.*( '4��*)./-0�/ ��+$�)$��/��' .8�/#�)&.�/*��' 3��-���0-4=.���"' ���*0/�
+-*% �/8��''�$)�+'�� 8��)���#�$) ��/*�/-  .;��# . �. -1 �)*/�*)'4��.���+'�� �/*�#�1 ���'0)�#8��0/�
�'.*���+'�� �/*�- ./�2 �-4�' ".;�

���
)�/# �+-*� ..�*!�/-�$'�+'�))$)"�!*-�/# �� -'4�	�-(*)�. �/$*)8�2#$�#�2�.�/# ��*)�/$*)�*!�
�*�) 4�
$//' !$ '��/*�/# �+-*% �/8�2 ��$.�*1 - ����1 -4��$!! - )/8��)��$)�.*( �2�4�-$�# -�#��$/�/�
/#�)�/# �+-$)�$+�'�+�-� ';��� �#*+ �/#�/�/#$.�2$''� )�*0-�" �+ *+' �/*�"*�/*�/# � 3/-�� !!*-/�/*�
" /����&�$)/*�/#$.�(*- �- (*/ ��- �;��# �+�-&�#�.�*)'4�*) � )/-�)� 8��)��/#$.�$.�.$/0�/ ��/*�/# �
1 -4����&�*!�/# ��- . -1 ;�

�$.$/�/$*).��- �1 -4�*�1$*0.'4�$)�- �.$)"8��)��)0$.�)� .��)��+-*�' (.�#�1 ��  )�) "'$"$�' ;��*-�
2#�/ 1 -�- �.*)8�*) �2*0'��#*+ �- .+ �/8�/# - �#�.��  )�1 -4�(0�#�' ..�/-�.#�$)�/# �+�-&$)"�
'*/;��0' .�#�1 �)*/��#�)" �8��)���- �1 -4�.$(+' ��)��*�1$*0.:��*�(*/*-$5 ��1 #$�' .8���(+$)"8�
!$- .;��*0-��*"���)����*(+�)4�4*08��)��!  '�!-  �/*�"*�*!!�/-�$'�$!�4*0��- ��*)!$� )/�$)�!$)�$)"�
4*0-�2�4����&�/*�/# � )/-�)� ;�

���� �#�1 �./�-/ ��2*-&�*)��)�>�+ )��+�� �+'�)?�!*-�	*''$.8��)��#*+ �/*�+0''�.*( �&$)��*!���
-*0"#��-�!/�/*" /# -�) 3/�4 �-;��#$.�$.�(*- �/*�. -1 ��.���"0$� �!*-�!0/0- �+'�))$)"�/#�)��)4�
&$)��*!�- "0'�/$*)�*-�*-�$)�)� ;�

���� �./$''�(  /��/���'(*)���''.�
$�-�-4�*)�/# �!$-./��#0-.��4�*!� ��#�(*)/#8��)��*)�/# �/#$-��
�#0-.��48�$!�) � ..�-4;��*0��- � )�*0-�" �8��)���'2�4.�2 '�*( �/*��*( ��4��)��.#�- �4*0-�
$� �.;�

�*#)��;���//*-8��#�$-(�)�

 

 
Conservation Commission 

 
Report for 2010-2011 

�*#)���//*-8��#�$-(�)8���/# -$) �	 2$//8��$� ��#�$-(�)8���)��
 $"#�
$��48�� �- /�-4�
� )��$'&$).*)8��*-$.�
0/# -8���-4�� 4 -8��0.�)�	$/�#�*3�

�
����*-&��*)/$)0 ��$)�/# �� 1 '*+( )/�*!�/# �
)�$�)�� ''�-�+- . -1 ��''�4 �-�'*)"8�2$/#�/# �"*�'�
*!�(�&$)"�/#$.�*) �*!�/# �!$) ./�)�/0-�'�+�-&.��)42# - ;��*/#$)"�$.�� $)"��*) �/*�>�)#�)� ?�
�)4�*!�$/.�)�/0-�'�! �/0- .;�� ��- �� 1 '*+$)"���) /2*-&�*!�'*2A(�$)/ )�)� �/-�$'.�/#�/���� ..�
/# � )/$- �VO���- .;�

����*�-�.�*1 -�2 /��- �.��)���-$�" .�2 - ��*(+' / ��'�./�4 �-8�.*�/#$.�4 �-=.� !!*-/.�#�1 ��  )�
� �$��/ ��$)/*��*(+' /$)"�/# �/-�$'�.4./ (;��# )��*(+' / 8�.*( /$( �� !*- �.)*2!�''�$)�PNOO8�
/# - �2$''�V�(�%*-�/-�$'.8�2$/#���! 2�'**+.��)��($)*-� 3�0-.$*).�/*�.+ �$�'�+'�� .;��0(� - ��
�--*2.��- �� $)"�+'�� ���/� ��#�/-�$'�$)/ -. �/$*)�/*�"0$� �/# �#$& -.8��)�����*3�2$/#�/-�$'�(�+.�
$.�)*2��1�$'��' ��/�/# � )/-�)� �&$*.&;�

���� �)*2�#�1 �R�#�)�.*( '4��*)./-0�/ ��+$�)$��/��' .8�/#�)&.�/*��' 3��-���0-4=.���"' ���*0/�
+-*% �/8��''�$)�+'�� 8��)���#�$) ��/*�/-  .;��# . �. -1 �)*/�*)'4��.���+'�� �/*�#�1 ���'0)�#8��0/�
�'.*���+'�� �/*�- ./�2 �-4�' ".;�

���
)�/# �+-*� ..�*!�/-�$'�+'�))$)"�!*-�/# �� -'4�	�-(*)�. �/$*)8�2#$�#�2�.�/# ��*)�/$*)�*!�
�*�) 4�
$//' !$ '��/*�/# �+-*% �/8�2 ��$.�*1 - ����1 -4��$!! - )/8��)��$)�.*( �2�4�-$�# -�#��$/�/�
/#�)�/# �+-$)�$+�'�+�-� ';��� �#*+ �/#�/�/#$.�2$''� )�*0-�" �+ *+' �/*�"*�/*�/# � 3/-�� !!*-/�/*�
" /����&�$)/*�/#$.�(*- �- (*/ ��- �;��# �+�-&�#�.�*)'4�*) � )/-�)� 8��)��/#$.�$.�.$/0�/ ��/*�/# �
1 -4����&�*!�/# ��- . -1 ;�

�$.$/�/$*).��- �1 -4�*�1$*0.'4�$)�- �.$)"8��)��)0$.�)� .��)��+-*�' (.�#�1 ��  )�) "'$"$�' ;��*-�
2#�/ 1 -�- �.*)8�*) �2*0'��#*+ �- .+ �/8�/# - �#�.��  )�1 -4�(0�#�' ..�/-�.#�$)�/# �+�-&$)"�
'*/;��0' .�#�1 �)*/��#�)" �8��)���- �1 -4�.$(+' ��)��*�1$*0.:��*�(*/*-$5 ��1 #$�' .8���(+$)"8�
!$- .;��*0-��*"���)����*(+�)4�4*08��)��!  '�!-  �/*�"*�*!!�/-�$'�$!�4*0��- ��*)!$� )/�$)�!$)�$)"�
4*0-�2�4����&�/*�/# � )/-�)� ;�

���� �#�1 �./�-/ ��2*-&�*)��)�>�+ )��+�� �+'�)?�!*-�	*''$.8��)��#*+ �/*�+0''�.*( �&$)��*!���
-*0"#��-�!/�/*" /# -�) 3/�4 �-;��#$.�$.�(*- �/*�. -1 ��.���"0$� �!*-�!0/0- �+'�))$)"�/#�)��)4�
&$)��*!�- "0'�/$*)�*-�*-�$)�)� ;�

���� �./$''�(  /��/���'(*)���''.�
$�-�-4�*)�/# �!$-./��#0-.��4�*!� ��#�(*)/#8��)��*)�/# �/#$-��
�#0-.��48�$!�) � ..�-4;��*0��- � )�*0-�" �8��)���'2�4.�2 '�*( �/*��*( ��4��)��.#�- �4*0-�
$� �.;�

�*#)��;���//*-8��#�$-(�)�



34
 

 

Hollis Parks & Recreation July 2010 – June 2011 
�

Volunteers are an important part of the Hollis Parks and Recreation programs.  Our volunteers 
donate their time and supplies to the various projects and programs throughout the years.  Thank 
you to all our volunteers. 

SUMMER: Our Summer Recreation Program was a six-week program for children entering 
kindergarten through fourth grade (Basic Rec), fifth and sixth grade (Junior Group) and seventh 
through tenth grade (Explorer Group).  The Basic Rec calendar included the York Animal 
Kingdom, a Mystery Day, Splash Town, a camp out, a Sea Dogs game, swimming lessons and much 
more.  The Junior and Explorer Group went canoeing on the Saco, went to a Sea Dogs game, had a 
number of campouts, went to Beech Ridge, and went to numerous swimming and hiking areas and 
many other fun activities.  Summer Recreation was an enjoyable time for the children. 

FIELD WORK:  We continue working and making improvements to all baseball, softball and 
soccer fields.  As always, we rely heavily on volunteers to get the necessary work done, and can’t 
thank them enough.  Spring and fall cleanups are a great way to get involved.  Call our office for 
more information if you would like to help. 

Women’s Softball ended in August.  There were usually two games and a practice each week.  
They competed in the Saco Women’s Slow-Pitch League. 

The Co-Ed Softball Team joined the Biddeford Co-Ed Softball League and did very well.  They 
came in third in playoffs. 

FALL & AFTER SCHOOL ACTIVITIES:  It’s a very busy time of year at the Sports 
Complex with Peewee Soccer and the Youth Soccer League, practicing and playing games while 
family members cheered them on. 

When school started, the after school activities also began.  It included woodworking, 
gymnastics, floor hockey, drawing, chess club, oil painting, peewee basketball, and indoor soccer.  
We also began our second year of Before and After School Rec Play.  Wendy Frost heads up this 
program and she does an excellent job.  As part of the program for every mile the children walked a 
food product was donated to the Hollis Food Closet.  Each child had an adult sponsor who donated 
food for each mile walked.  At the end of the year there was a party for the sponsors, the children 
and members of the Hollis Food Closet committee.  The children and sponsors were able to greatly 
enhance the food closet by donating three thousand five hundred eighty-nine (3,589) cans and boxes 
of food. 

Salem, Massachusetts was our destination for the fall foliage bus trip.  There were various 
museums to visit and many went to the Cry Innocent Play.  Many went on a trolley ride that was 
narrated.  The narrator provided a lot of history and information about the City of Salem.  It was an 
enjoyable day. 

There was the annual haunted house at the barn and a Halloween Party at the Community 
Building with lots of games and a costume contest.  Special thanks to “Day One” for setting up the 
haunted house.  Also thanks to the volunteers who helped run games prior to the costume contest. 

YEAR ROUND ACTIVITIES:  On Mondays, Wednesdays and Fridays we have adult 
exercise from 8:30 to 9:30 am, and Kindergym from 10:00 to 11:00 am. 
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Hollis Parks & Recreation July 2010 – June 2011 
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Senior Women’s basketball continues to practice every Monday night. They look forward to 
qualifying for the national games.  They are held every two years.  In 2011 it was held in Houston, 
Texas and in 2013 it will be held in Ohio.  There is a strong 55 + team and we are looking for 
players who are 50 +.  There are tournaments in Maine, New Hampshire, Massachusetts and 
Connecticut throughout the year.  Practice is every Monday from 7:00 pm to 8:30 pm. 

Other basketball activities go on throughout the year.  Men’s basketball on Mondays and 
Wednesdays from 8:30 pm until 10 pm, 2nd – 4th Grade Girl’s Basketball League, 3rd – 6th Grade 
League, 7th – 12th Grade League and a Girl’s Summer Basketball League 2nd – 12th Grade.  

About twice each month we had cribbage games followed by a community luncheon.  This will 
be continuing so please come and join the fun.  

WINTER:  At this time of year there is always a flurry of activity with lots of basketball, floor 
hockey, indoor soccer and gymnastics going on.  For those who were anxious for spring, 
baseball/softball and pitching clinics were held.   These clinics continue to be a great way to prepare 
participants for the upcoming season.  Thank you to all who volunteer their time and skill to make 
these clinics possible. 

SPRING:  Spring Track was held on Tuesdays and Fridays after school.  The children 
participated in a track meet at the Sports Complex with a Wells team and in turn Hollis traveled to 
Wells for a meet.  It was a wonderful time for the teams and their supporters. Prior to the Easter 
Egg Hunt, there was a magic show.  It was a beautiful day for the egg hunt and everyone had fun!! 

For the spring bus trip we headed to Wiscasset.  We had breakfast that the Freeport Café, visited 
the Musical Wonder House, had lunch at the Taste of Maine, did some shopping and toured the 
Maine Maritime Museum. 

Remember the Hollis Recreation Department is here for the residents of Hollis and the goal 
continues to be to provide enjoyable activities at a reasonable cost.  We welcome residents from out 
of town who wish to join these activities.  Out of town residents are required to pay an additional 
fee of thirty-five dollars ($35.00), which is good for the whole family for the year. 

Nicholas Mowatt is the Assistant Recreation Director and Peigi Holmes is our Administrative 
Assistant who works part time in the office.  Lu Murphy continues to update our website as a 
volunteer. 

Check the newsletter that goes out 3 or 4 times during the year to see when and where activities 
are happening. Do you have ideas or suggestions for the Parks and Recreation Department?  We 
would welcome any input.  Please give us a call.  If we are not available, please leave a message.  The 
number to call is 929-5142. 

Many of the activities that happen would not be available without the help of volunteers.  Please 
consider joining them.   

Respectfully submitted, 

Ms. Debbie J. Tefft -Recreation Director and Peigi Holmes - Administrative Assistant 
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Whatever the cost of our libraries, the price is cheap compared to that of an 
ignorant nation. -- Broadcaster Walter Cronkite 

Rethink your old ideas about your public library.   We’re not just about books anymore! 
-You can use the library as a place to socialize with friends and neighbors. 
-You can use our space to tutor or be tutored. 
-You can come in to do crafts with your kids. 
-You can use our patron computer or Wi-Fi to write a resume or search for a job. 
-You can fulfill community service hours. 
-You can actively participate in your community as a volunteer. 
-You can lounge on the comfy pillows in our children’s room while your kids play. 
-You can arrange to bring your group in for a tour and learn about the history of the library.  
-You can meet homeschooling families to learn about or share homeschooling ideas. 
-You can use it as a meeting space for your local civic group or organization. 
-…and of course, there are also lots of great books to read and check out!    

 
If you have children from birth to age 5, consider joining us for our weekly Preschool Story Hour, Thursday 
mornings from 10:00 to 11:00. We offer interactive stories and songs as well as an opportunity to create 
something and time to play and socialize. 
 
Again this year the Salmon Falls Library has collaborated with Hollis Center, Waterboro, and Berry Memorial 
libraries, to organize a wonderful Summer Reading Program. For many years now we’ve applied for and 
received a Narragansett Number One Foundation grant that allows us to offer fantastic reading packets, 
weekly incentives, and a spectacular (and very popular) party with great food and entertainment to wrap up 
the summer program.   
Thank you Narraganset Number One ! 
 
I owe a huge debt of gratitude to my many library volunteers who help to keep the library running smoothly. 
A special thank you goes out to Paula Hodgdon who has been an incredible volunteer, coming in two days 
every week for 10 years. I don’t know what I would do without her. 
 
I’d also like to thank local mystery author Julia Spencer-Fleming who always makes herself available to step 
in as volunteer Director so that I can attend weeklong trainings to learn how to best server our patrons. 
 
Thank you to Bolinda Audio books for sending me to the New England Library Association conference, 
covering all of my expenses and donating $1200 worth of audio books.    
 

Library Hours are: Monday 3-6, Wednesday 4-7, Thursday 3-8 and Saturday 9-12 
(207)-929-3990 

 
 

Respectfully submitted, 
Mary M Weyer, Library Director 
�
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Saco River Community Television 2010-2011 

 
 
 
Dear Selectmen, 
 
Saco River Community Television partnered with the Town of Hollis on several projects 
throughout the 2010-11.  For more than 10 years now, SRC-TV has been responsive and helpful 
when the citizens of Hollis need to get news and information out to the public.   
 
Last fall, we were pleased to be on hand at the State House in Augusta to celebrate a milestone 
for young people enrolled in the Hollis Recreation Department’s “100 Miles in 100 Days” 
fundraising effort for needy citizens in town.   
 
We were also pleased to lend a hand by volunteering our intern for a trip to the University of 
Maine at Orono to videotape an engineering student presentation for a pedestrian bridge concept 
designed to connect (once again) the towns of Buxton and Hollis at Salmon Falls.  This is an 
important public safety initiative spearheaded by Selectman Don Marean and we were glad to 
help publicize this historic, forward-looking effort. 
 
Several Hollis residents continue to use the media resources of Saco River Community 
Television.  Cathy Walters takes to the local airwaves each year to promote the annual 
Alzheimer’s Memory Walk in Sanford.  We’ve had several local cub scouts from the region in 
for tours and a few of them collaborated to videotape the annual Boxcar Derby that took place 
the spring of 2011.  We also helped publicize, among other events, a fundraising tournament for 
the Bonny Eagle Football team. 
 
We continue to offer valuable public information services including the online archiving and of 
course televised broadcasts of town government meetings.  Residents without cable can now visit 
vimeo.com/srctv to catch up on town issues.  Our media services have expanded to include a 
multi-purpose digital video projector available for rent at no charge to the residents of Hollis.  
And we continue to help train local people in video production so that they may create local 
media of relevance to the town. 
 
Respectfully submitted, 
 
Patrick A. Bonsant 
 
 
Manager, Saco River Community Television 
www.src-tv.org 
 

�
�
�
�
�
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Greetings from Rob Roy 
Webmaster for the Town of Hollis 
 
The official Town of Hollis website http://www.hollismaine.org  
has been up and running since May 2, 2002. 
 
The original goal of  setting up the web site  was to make  

information more readily available to the public.  The goal remains the same.  
 
Each year we see a steady increase in the use of the web site.  
 
Here is the monthly data for this past year.  The data shows; unique visitors to the site, 
number of visits, and the number of pages that are viewed each month.  
 

 

 

 
 
I would like to THANK all of the town employees for their contributions to the web site 
and community members that have provided us with valuable Feedback. 
 
As always we welcome your ideas for improving the site. 
 
Phone  207-222-2675      Email   Webmaster@hollismaine.org 

Sincerely,  

Rob Roy 
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HOLLIS FIRE-RESCUE 
34 TOWN FARM RD 
HOLLIS ME 04042 

TEL.727-3623 
 

GEORGE DAVIS 
 CHIEF 

  JASON JOHNSON     Fire/Rescue                                  HARLAN HUFF 
    DEPUTY CHIEF               DEPUTY CHIEF 
 FIRE OPERATIONS                          EMS  oPERATIONS  

2010/2011 Annual Report: 

To Townspeople of Hollis, 

 The Hollis Fire-Rescue department had the busiest year ever with a total 
of 532 calls for service. The purchase of an ambulance has helped in this 
increase in call volume, but the operation of the ambulance has also helped off 
set operating costs by creating about 95,000 dollars of billable revenues. Also 
in 2011, the response time to medical calls has decreased to an average of 5 
minutes from time of call to patient side. Listed below is a summary of calls we 
responded to. 

Structure Fires   15 
Alarm Sounding   9 
Oder Investigation   3 
Public Assistance   38 
Storm Damage   12 
Medical Response   323 
Motor Vehicle accident  58 
Vehicle Fire    6 
Outside Fire   25 
Hazardous Materials  3 
Carbon Monoxide   5 
Specialized Rescue  2 
Bomb Threat   1 
Heating System   6 
Electrical Problems  6 
Station Coverage   1 
Mutual Fire    7 
Mutual Aid EMS   8 
False Alarm    1 
 

 
 
 
 

� �
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HOLLIS FIRE-RESCUE 
(continued) 

In additions to calls, the members of the department had over 1000 
hours of training both in house and outside schools. We have added two more 
ALS providers to the call force, which allows us to provide more advanced 
medical care to the citizens of Hollis in the pre-hospital setting. 

At the end of this budget year, we purchased an electric stretcher for the 
ambulance. This stretcher will help prevent lifting injuries for the medical 
providers and is much safer for the patient. 

The daytime Per-Diem staff has handled about 60% of the calls, an 
increase over pervious years. Also we have increased the medical license level 
of the per-diem staff by personnel upgrading their license level and hiring more 
advanced license levels. 

I would like thank all of the members of Hollis Fire-Rescue for all their 
time given and dedication to support the department. Their continued 
dedication makes a safer and better community for everyone. I would also like 
to thank the training personnel for their continued commitment to further 
educate our personnel. This makes my job as a chief easier knowing that our 
personnel are continually learning to be the best that they can be. All of these 
advancements and dedicated personnel make Hollis Fire-Rescue one of the 
best.  

I would like to thank the citizens of the Town of Hollis for their continued 
support in past and in future. 

Respectfully Submitted 

George Davis, Fire Chief 

                                         

                                  

� �
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HOLLIS FIRE-RESCUE 
34 TOWN FARM RD

HOLLIS ME 04042 

TEL.727-3623 

 

GEORGE DAVIS 

 CHIEF 

  JASON JOHNSON     Fire/Rescue                                  HARLAN HUFF 

    DEPUTY CHIEF               DEPUTY CHIEF 

 FIRE OPERATIONS                          EMS  oPERATIONS 

  

2010/2011 Annual EMA Report 

To the Citizens of Hollis, 

In the annual year of 2010/2011 had only one event early in the year of 2010 
that the town was able to file for reimbursements of around $20,000 from FEMA. In 
January 2011 Robert Bohlmann the EMA Director for York County retired after many 
years serving all the towns within York County, he help all towns progress into a 
different era of emergency management. With Bob’s help the town of Hollis has a very 
good working emergency plan in place, which has been used during some of events in 
the past.    

 The new director will be in place sometime late 2011 hopefully we will be able to 
continue working in a positive direction which will help the Town of Hollis recoup 
monies from FEMA in the future. 

 

Thank you, 

 

George Davis, EMA Director   

 

                                

� �



45
 

� � �
�	����������-+,,�

� � �

� �
���	���
��������������
�
��.+'�-+,,�

�
�

�
� � � � � � � ��
�
�������8��
�	�����;@����������;�

� �
JSQW;NU�� EE�

�
�������8��
�	�����;@����������;�
� �

JRP;UT�� EE�
�
�������8��
�	�����;@����������;�

� �
JURR;SO�� EE�

��������8���������;@�����
� � �

JVUV;OR�� EE�
����
8���������

� � � �
JTU;TO�� EE�

������8���
���
� � � �

JPSO;PN�� EE�
����


8��
�	�

���

� � � �
JWOS;NT�� EE�

�����8���
����
� � � �

JOV;WT��
������8����������

� � � �
JO8VPP;RS��

��������8����
��
� � � �

JO8QNN;VR�� EE�
�����	


�
������

� � � �
JQWW;NN�� EE�

�����	


�
������
� � � �

JRQU;NP�� EE�
�����	


�
������

� � � �
JROV;NT�� EE�

�����	


�
������
� � � �

JQ8WTR;US�� EE�
������
�8��������

� � � �
JVSO;WW�� EE�

����

����
����@�

�����
� � �

JP8SVS;PP��
�������8������
�	�

� � � �
JO8PTU;RT�� EE�

��������
�	�����;@�����
�
� � �

JO8TTU;TT�� EE�
�
������8��
������;@����������

� �
JP8PPP;QS�� EE�

�
������8�������
@����	����
� � �

JO8TUR;SR�� EE�
�����	������	��
���
;@���	����

� �
JP8NRQ;RO�� E�

����	
�������
���@����������
� �

JQSW;QV�� EE�
��
����;�
����8�
���

� � �
JR;WP�� EE�

��������������
� � � �

JO8TTN;PU�� EE�
������8����

� � � �
JOQV;WU�� EE�

������8����������
� � � �

JO8NSO;PW�� EE�
������8����������

� � � �
JRSQ;PR�� EE�

����������
��	�G����
����
� � � � �

�
	
�	�8��
�	������G�����	�����

�
JOSN;RW�� EE�

�����8��	�
����	�����
� � �

JP;TS�� EE�
������8������	
��@��
�����

� � �
JPVW;SP��

������

8��


����
� � � �

JORU;RN�� EE�
�����8��	�
��
���

� � � �
JPNV;WV�� EE�

���
��8��
���
� � � �

JSQU;UP��
���
����8��
�	���@��
�	�

��

� � �
JTVV;SP��

�������

������	���@������
����
� �

JO8PQV;WP�� EE�
������

8��	����

� � � �
JO8WOO;NV��

�������8�



��@���

��
� � �

JO8PVS;NT�� EE�
������8������	���

� � � �
JO8RTS;QR�� EE�

�	���
���������@��
������
� � �

JO8WTO;VU�� EE�
��
����8��	�
����	���

� � �
JRNV;QV��

���
��������
����;���@���������
� �

JVVT;WQ�� EE�



46
 

���
��8������@����������
� � �

JSNO;NR�� EE�
������	�
����	����@�	���	���
�

� �
JTWP;WW�� EE�

��������
��@����	����
� � �

JO8PPV;RV�� EE�
���������������
���
����
���

� �
JWUS;QS�� EE�

���������������
���
����
���
� �

JWR;VV�� EE�
��
��	
�������	��

� � � �
JOVR;QQ�� EE�

��
��	
�������	��
� � � �

JVOS;QO�� EE�
�����8���������

� � � �
JP8TTW;SS��

������8���������
� � � �

JO8SVR;OQ��
������8���������

� � � �
JUR;TS��

��������������
@���
���A����������	��
�

JO8VON;UU��
���������
�������

� � � �
JROW;WT��

�����
������
���@��
������
� � �

JO8WRV;RW��
�����
������
���@��
������

� � �
JO8PVW;WP��

�������	���������
���
����������
��������
� � �

�
�����	�������
���������
�
�

� �
JO8NWO;TS�� EE�

����
���8����
��
� � � �

JSUN;WT��
����
��
������
���

� � � �
JTWP;PO�� EE�

�����������
��������
���
� � �

JO8RNT;OV��
������
�����������@�������	���

� �
JQPW;RU�� EE�

���
��������@����
����
� � �

JQT;QS�� EE�
�������



���

� � � �
JQSU;TV�� EE�

�����

8������@��	�������
� � �

JO8QUQ;RS�� EE�
�����������



����@������������

� �
JO8NQV;UP�� EE�

�


������
�	�����@�����������
� �

JO8TTR;ST�� EE�
�
�
�����
�	�

� � � �
JTRQ;QO��

��
�
�����
�	�
� � � �

JQ8NUV;QQ��
������������
���@�����	
����

� � �
JPWO;VU�� EE�

��������	���8��	
��	�����
�����
� �

JQPO;PN�� EE�
��
���A�������	�
��
��@���
����

� �
JO8SWS;TN�� EE�

����������������
� � � �

JOPN;PT�� EE�
����
�������������@��	
�
���

� �
JUPU;VR��

�����
������
��@��


����
�
� � �

JO8TUQ;RS�� EE�
������������

��8���������

� � �
JVWT;QN�� EE�

������������

��8���������
� � �

JSVU;NU�� EE�
�
������

��@
�����

� � �
JOTT;SU�� EE�

�������	��	@�������
� � �

JRS;WR�� EE�
���������
�	��
��@������
�

� � �
JPRU;RS�� EE�

���������	����@�����
�����
� � �

JP8PWS;VN�� EE�
���������
�
����@����
����

� � �
JO8WTO;OU�� E�

�����
�8���	��
� � � �

JVQR;RT�� EE�
�����8��
����

� � � �
JUS;SQ�� EE�

��
�������
���
� � � � � ��@��	�����
�����;���
����

� � �
JQVO;NV�� EE�

	���������
���	��
� � �

JWU;NO��
�	��8����������@������
����

� � �
JO8PST;VV�� EE�

	���
8�

������
� � � �

JP8SUU;UQ�� E�



47
 

	�������������@�
��

����
� � �

JSQP;ON�� EE�
	�����������	���

� � � �
JO8NWS;NN�� EE�

	�����������	��8���������
� � �

JO8PSV;VU�� EE�
	����8����

�;@

������

� � �
JO8RUT;VW�� EE�

	����8����

�;@

������
� � �

JQ8VNS;OR�� EE�
	����8����

�;@

������

� � �
JR8TSP;SW�� EE�

	����8����

�;@

������
� � �

JPNR;PW�� EE�
	����8����

�;@

������

� � �
JR8QSR;NP�� EE�

	����8����

�;@

������
� � �

JP8SWN;VO�� EE�
	����8����

�;@

������

� � �
JQ8UWU;PR�� EE�

	�����8��
�
���@���	��
�����
� �

JQVP;VV�� EE�
	�����8��
�
���@���	��
�����

� �
JWWW;PN�� EE�

	���
��������@������
����
� � �

JURN;OT�� EE�
	���
��8�������

� � � �
JO8VNR;UO�� EE�

	���
��8��������
���@�����������
� �

JPRW;ON�� EE�
	�����8���������

� � � �
JO8TTP;QU�� E�

	���	8��	������
� � � �

JPQV;WP��
�	�����8�������

� � � �
JROO;NV��

�	��������8���������
� � �

JWST;NQ�� EE�
	����
����

��

��

� � � �
JO8RSV;WV�� EE�

	����
���8�������
� � � �

JUWV;ON�� EE�
	����
���8������@
�����;�

� � �
JOPU;NR�� EE�

	����
8���8������
� � � �

JOOO;RU�� EE�
	����
8�
���8��

� � � �
JUWP;RO�� EE�

	����
8
������
� � � �

JRTS;SU�� EE�
	����
8�
���8��

� � � �
JRVP;TQ�� EE�

	����
8����������
� � � �

JPQP;UV�� EE�
	����
8����������

� � � �
JPQP;UV�� EE�

	�����8���
���@�
�����


�
� � �

JO8NPO;SS�� E�
	


8�����
�@�
����

� � �
JO8OUU;OV�� E�

	


���8�����
����
� � � �

JO8QVS;TP�� EE�
	

���8�����
���

� � � �
JPVW;RP�� EE�

	

���8��������
@��������
� � �

JUQN;SV�� EE�
	�

����8���
����

� � � �
JQTO;QO�� EE�

	���8�

������
� � � �

JSSN;VP�� EE�
	���8��	�����
@�
�	������

� � �
JRTN;TU��

�	�����
��������
������
� � �

JSNP;US�� EE�
	�����
��������
������

� � �
JU;NT�� EE�

���������

��
� � � �

JPRU;NO�� EE�
��


���8��
������

� � � �
JO8NVS;RP�� EE�

��	����������������@�������������	���
�

JO8UNW;RU�� EE�
��	����8��������@�����

� � �
JO8QNU;VQ�� EE�

�����8��

��
� � � �

JVR;TQ��
����8�����

� � � � �
JPUR;QS��

���������


����������
��������
� �

JUNR;QS�� EE�
�G���������
���

���@�����
�������

�

� �
JWPP;SS�� EE�

��

��	��8��������
@

������
� � �

JQNR;NR�� EE�



48
 

�����8�����������
� � � �

JURO;RO��
������	��8����
����

� � � �
JP8OQO;VQ�� EE�

�
�������

��
� � � �

JPRR;UO�� EE�
�
���8��������

� � � �
JQOQ;WU�� EE�

�
�
����8����
�
@�	�������
� � �

JO8QNP;SV�� EE�
��
�	�8��8���
�


����

� � �
JWW;WT�� EE�

��
�	�8��8���
�


����
� � �

JOUO;VO�� EE�
�������8���	�@������

� � �
JO8PWN;PO�� EE�


����8���
@����	��8���

������
� �

JUSS;PV�� EE�

��������8���������@�
�
���

� � �
JO8VOQ;OU��

�
��������8��������
�
� � �

JQRV;UN�� EE�

�������8��
�	��@
����
�����

� �
JO8VQT;SP�� EE�


�����
���8����	�����
� � �

JTNW;WV��
�
���������	���@��
��
����

� � �
JO8PPU;QR�� EE�


���
�
�8����	���


@�����
�
� � �

JP8NQS;SP�� EE�

������8�������
�

� � � �
JO8NOW;VT�� EE�


��
����������
� � � �

JO8QSO;QR�� EE�

��
�8��	
�
�����

� � � �
JO8SPP;PS��

�

���8�����G����

��@��
�

�8���
����
�

JO8PVP;PQ�� EE�


���8�����������@��������������G�����
�
��

�
JRVN;UR��

�

���8����
��
� � � �

JTQN;PR��
�

���8�������@�����������
����

� �
JP8NUO;OP�� EE�


���8�������
� � � �

JWSO;WW�� EE�

���8�������

� � � �
JO8UUQ;OS�� E�

��
��
���������
��G���������@���
�����
����
�

JSTU;QT�� EE�
�����
8�����

� � � �
JTWT;QN�� EE�

������8�	�
����	�����
� � �

JO8WQS;VP�� E�
������A����8�����	��
����

� � �
JSPU;QS�� EE�

����	�

8����	���
@
������
� � �

JVTU;PT�� EE�
�����
8����
������@�������
�

� �
JOUV;OR�� EE�

�����

8���

����
� � � �

JRQU;NP�� EE�
�����

8���

����

� � � �
JSRO;SO�� EE�

�����

8���

����
� � � �

JRQU;NP�� EE�
�����

8���

����

� � � �
JUWR;QO�� EE�

����
��
��������
� � � �

JPST;UW�� EE�
����
�
�8����
���@������
�

� � �
JO8TUT;PU�� EE�

��
���8���
����
� � � �

JP8NPQ;NS��
�����

�8����@�@������

�
�������;8
���

�
JUNT;VV�� EE�

����

�8������
� � � �

JSUW;OR�� EE�
����

�8�����

� � � �
JSUR;TS�� EE�

��

��8�����@���
��
� � �

JO8PWO;SO��
�������8��������@
��
��

� � �
JO8UOR;TT�� EE�

�


�8�	��

���@�	��
������
� � �

JOQQ;UQ�� E�
�
��	�

8	���
���@�	
�
�����

� � �
JWNW;UV��

����

��	������������
� � �

JSUR;SS�� EE�
�����8����
�

� � � �
JPTQ;UU�� EE�

�����8��
���������@
������
� � �

JSOV;ST��
�



49
 

���	
	�����8�����
� � �

JO8UWN;NO��
��
�������8�����@
���
��

� � �
JOTT;SU��

���������	�8���
����
� � �

JTRV;SS�� EE�
�F��
��8������
���

� � � �
JTSW;QV�� EE�

�

�����8��;��������@�
��
����
� �

JORT;UP�� EE�
���
��
���������
���
���8�
���

� �
JP8RQW;WO�� EE�

��
���8����
�@�����	8��������
� �

JRO;TO�� EE�
��
���8�����	��@������

� � �
JO8PRT;UP�� EE�

��������8����
�@��������8��
��


�G��
��


�� JUP;TS�� EE�
������8������
@
��
�����

� � �
JRST;NW�� E�

�����8��������	@�����
� � �

JOOP;NV�� EE�
��

��
��8����	�����

� � �
JRSP;RW�� EE�

�
�����8���
����@

������
� � �

JO8QSS;WV��
��
���8������

� � � �
JRRQ;NR�� EE�

�
���8��������@����	��
� � �

JTQU;NU�� EE�
�
���8�������@����	����

� � �
JTSO;US�� EE�

��
���8�
�	����
�
� � � �

JP;PQ�� EE�
���
�8���
�

� � � �
JUON;ST�� E�

������8�������
� � � �

JTSU;RV��
�����
�8��������

� � � �
JP8NNR;RV�� EE�

�����	8�������
� � � �

JPPR;PN�� EE�
�����	8�������

� � � �
JPRT;RS�� EE�

�����	8�������
� � � �

JPRN;UU�� EE�
�����	8�������

� � � �
JO;VW�� EE�

������8��
��	�
� � � �

JP8NPT;OQ�� EE�
������

8���������@��	�����
�

� �
JO8SQT;SP�� EE�

����
��8����
����
� � � �

JVTW;TN�� EE�
�
�	���8����	
���@�@���������
�	���

� �
JUNW;RN�� E�

�����������
�
�����@������
� � �

JO8UPU;TO�� EE�
����������

���@�����������
��	�������

�
JO8PPW;SU�� EE�

���
�	���8����������@���
��


����
� �

JVNS;WQ�� EE�
���
����8�������

� � � �
JRPT;SW�� EE�

���8���
�@�������������
� � �

JQS;RQ�� EE�
��


�����
�A�������@�����������A��������

�
JQ8URN;ON��

���


��8���
����
� � � �

JQRQ;UO��
��������8��
�����

� � � �
JTTR;VU��

������������8��

�����	�
� � �

JWW;WT�� EE�
����������	8���	��

� � �
JQTT;QU�� EE�

����8������
���@����
�	�
�
� � �

JSSV;TV��
���������@������

� � � �
JO8QSO;QR�� EE�

���8��	�
����	���
� � � �

JUPT;VR�� E�
���
��8����������
�

� � � �
JU;WQ�� EE�

��
�����8��������	@���
�����
� �

JP8QNU;UV��
����
�
��8�������

� � � �
JRUS;NS��

��������8���������
� � � �

JUPV;WR��
����������8��������
�

� � �
JO8TTT;UT�� EE�

�	�����
�	���@������
���	�����
� �

JVVR;RQ�� EE�



50
 

�	������������@���
���
� � �

JOOV;UT�� EE�
�	�����8��	


����

� � � �
JQWW;NN�� EE�

�	�����8��
���
� � � �

JPQP;SQ�� EE�
�	���
�����8�	�������@��

���

� �
JO8PPN;SS�� EE�

�

���8���������
� � � �

JO8ORU;VN�� EE�
�
���
8����	������

� � � �
JQUP;SO��

����
�����8����
�	���
� � �

JS8PWV;QQ�� EE�
��



���8��
�����@�������
�

� � �
JRON;SU�� EE�

��
�	8�
�	��
��@��

������
� � �

JTVO;WV�� EE�
��
�	8��������@����

�����

� � �
JRNT;UV�� EE�

��
�	8����������@���

�����
� � �

JVVP;QV�� EE�
��
�	8��������@����

�����

� � �
JSRP;VT�� EE�

��
�	8���
����8�������
� � �

JO8OWT;NN�� EE�
��
�	8���
�	�

� � � �
JORN;UP��

���
�	8����

�����
� � � �

JPRU;NN�� EE�
��
�	8��������@�
����
����

� � �
JWWO;QO�� EE�

��

�	��8���������
�
� � �

JO8PSR;NW��
������8��������@���
�
����

� � �
JTNW;QP�� EE�

���	����


8�������@���������
� � �

JO8NOV;NO�� EE�
������8����
���

� � � �
JWRS;NO��

���


���
�����
� � � �

JP8TTO;RU�� E�
������8���

�����@���
�����8����
����

� �
JQ8RVN;VP��

��	
����������

��@�����
���
� � �

JSTR;WU��
��	
������8��
��
��

� � � �
JPWW;NN�� E�

�	������8�����
@���������
� � �

JO8VWN;NO�� EE�
�����8

��

� � � �
JO8UOS;TV�� EE�

����
8��	��
����@���	��
�����
� �

JUWO;QO�� EE�
�����8��
�����@��@���������������

� �
JO8NTN;PV�� EE�

���
�����
��������@������;����
����
�	���A�������� JPV;OS�� EE�
������8���
�	�

� � � �
JSWR;PT�� EE�

��	��8���	�������
� � � �

JO8RSP;RR�� EE�
���	��8�����@�������

� � �
JP8VVT;VR�� EE�

��


���8���

���������
� � �

JO8QUU;VV�� EE�
�����������8
���������


@	���
���

� �
JO8NTR;WT�� EE�

������
�8��������
�
� � � �

JOW;NO�� E�
������8����
����

� � � �
JQVR;SQ�� EE�

����
��8���	���@�������
� � �

JURR;NT�� EE�
���������8����������

� � �
JO8RUQ;PS��

��������8��
�	��
�
� � � �

JRWS;VS�� EE�
�	
��	����8�������@�	��������

� �
JO8NPP;QT�� EE�

�	
��	����8�
��
����@���	
�
�
� �

JUWT;VS�� EE�
�	
��
��8��	�������@����

���
�

� �
JO8PSR;NW��

��

�
�����������8�����������
� �

JO8RST;QQ�� EE�
�
��
���������@��
��
����

� � �
JO8RQN;OV�� EE�

���������������
� � � �

JO8OOT;SU��
�����8��



���	@�
�
�����

� � �
JO8SUU;QR�� EE�

��8�����
���
� � � �

JPSR;RW�� EE�



51
 

� � � � � � � ������
������������������
� � � � �

� � � � � � � ��
�
��QT�����
���TNO;���������
���������:���
����
� �

� � � � � � � ��������
���������������	������������������
���
��
������

�
�����
�
�������������	����
���	��������	������������

������
��
����	���������������

� � � � �
� � � � � � � ��
�
��QT�����
���TNQ�

� � � � �
� � � � � � � ��

��������
�������������
�����
��������
���	�������
����

������

�
������������
��
�����	��
��������	�

����������
���	��
��
�����	����������
����������������	���
�������
����
���	
��
�����
��;�

� � � � � � �

�

�
�
�

� � � � � ��
�
��QT�����
���UNT�
� � � � �

� � � � � � � �����������
�������������8��	���	
�������������������
�����
�������
�������������
�����������
�����
���
����
�
�������

�
����������

��
�����������
���
���	�������
��

����������
�	�
��	������������������������������

�������

��	�
���������8�����
����
��������������������
��8��	
�	��	�����������������	���
��
��������������

�����	�����������;�

� � � �
� � � � � � � �
� � � � � � � ����	���
�������
����������������������
�
��.+'-+,,�

� �
� � � � � � � �
� � � � � � � ������	


�
������

� � � �
JO8VQU;UR��

����
��
������
���
� � � �

JP8NWR;QU�� EE�
��
�������
���
��;@	�����
�����
����

� �
JSR;VW��

�	��������
�����������
@�	��	����������
�

JOWS;SW��
�	�����
��8���
�������

� � �
JO8UWQ;WO��

����A����@�����	������
� � �

JPWR;OT�� EE�
������������������@���G���
���������

�
JORR;ST�� E�

� � � � � � � �
� � � � � � � �
� � � � � � � �����	��������
��*�

� � � � � �
� � � � � � � ������
��	
������**�

� � � � �
 

�



52



53

���7�2�:�1��2�)��+�2�/�/�,�6�
� ���),1$1&,$/�5(3257�
�
�

���-81(���������
�



54

��������	�

��
������
�������������

�������������
����������� �!��"�#$�

���
�������������������������

����������������������������

�������������������������������
����

��������������
������������

���%�&��$��$�-(#)���#$�$*#���+������$�,
������+������$���-������,,��, ����+������$���
������+������$���-��*�#&#�#�, ����+������$���

���� $)��#$�$*#���+������$�,
����������$*��+!����- %�&��$��$����� $),� ����+������$���
������+������$���-�
�&�$ �,���./�$)#� ��,���$)��!�$0�,�#$�� $)�����$*�,�- ����
���������%�&��$��$����� $),� ����+������$��1
������
�*�$*#�#��#�$��-��!��+������$���-�
�&�$ �,���./�$)#� ��,���$)��!�$0�,�#$� ����
���������� $)�����$*�,��-�%�&��$��$����� $),�����!��+������$���-��*�#&#�#�, ����+������$��2
������+������$���-�
�&�$ �,���./�$)#� ��,��$)��!�$0�,�#$�� $)�����$*��- � )0�� ����
����������$)��*� ���- %�$������ $)�- � )0��������,#, ����+������$��3
������+������$���-��#) *#���������,,��, ����+������$��4
������+������$���-��!�$0�,�#$��#) *#���������,,��, ����+������$��5

����,������,#*��#$�$*#���+������$�,� ����,

����
������
 ����

%�$������ $)6
�������$*��+!���, ���.!#�#���'�
���+������$���-�
�&�$ �,��$)��./�$)#� ��,�- � )0���7��*� �� ���.!#�#���'�
�� +������$���-��!�$0�,�#$�� $)�����$*� ���.!#�#���'�

+/�*#���
�&�$ �,6
�������$*��+!���, ���.!#�#���'�
���+������$�, �-�
�&�$ �,���./�$)#� ��,��$)��!�$0�,�#$�� $)�����$*� ���.!#�#��2-2

�� ,��� $),6
�������#$#$0�+������$���-��#) *#���������,,��, ���.!#�#���'�
�������#$#$0�+������$���-��!�$0�,�#$��#) *#���������,,��, ���.!#�#���'�


�!��6
���8�� ��#�$���,,�,,��$���$)������*�#�$��-���.�, ��+*!�) ����
���+������$���-���.�,�
�*�#&���� ��+*!�) ����
���+������$���-�9�/�����$����
/����#�$, ��+*!�) ����



55



56



57
�

�
7RZQ�RI�+ROOLV�

6HOHFWPHQ·V�2IILFH�
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�
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0$1$*(0(17
6�',6&866,21�$1'�$1$/<6,6�
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�
2XU�GLVFXVVLRQ�DQG�DQDO \VLV�RI�WKH�7RZQ�RI�+ROOLV ¶� ILQDQFLDO�SHUIRUPDQFH�SURYLGHV�DQ�RYHUYLHZ�RI�WKH�
7RZQ
V� ILQDQFLDO�DFWLYLWLHV�IRU�WKH� \HDU� HQGHG�-XQH � ���� ������ � 3OHDVH�UHDG�LW� LQ� FRQMXQFWLRQ�ZLWK�WKH�
7RZQ
V�ILQDQFLDO�VWDWHPHQWV�SURYLGHG�E\�RXU�LQGHSHQGHQW�RXWVLGH�DXGLWRUV��%HUU\�7DOERW�5R\HU��&HUWLILHG �
3XEOLF�$FFRXQWDQWV���
�
7KLV�DQQXDO�UHSRUW�FRQVLVWV�RI�D�VHULHV�RI�ILQDQFLDO�VWDWHPHQWV���7KH�6WDWHPHQW�RI�1HW�$VVHWV��6WDWHPHQW����
DQG�WKH�6WDWHPHQW�RI�$FWLYLWLHV��6WDWHPHQW����SURY LGH� LQIRUPDWLRQ�DERXW�WKH�DFWLYLWLHV�RI�WKH�7RZQ�DV� D�
ZKROH� DQG�SUHVHQW�D�ORQJHU�WHU P� YLHZ� RI�WKH�7RZQ
V�ILQDQFH V�� �)XQG�ILQDQF LDO� VWDWHPHQWV� VWDUW�ZLW K�
6WDWHPHQW���� �)RU�JRYHUQPHQWDO�DFWLYLWLHV�� WKHVH�VWDW HPHQWV� WHOO�KRZ�WKHVH�VHUYLFHV�ZHUH�ILQDQFHG�LQ�WKH�
VKRUW�WHUP�DV�ZHOO�DV�ZKDW�UHPDLQV�IRU�IXWXUH�VSHQGLQJ���)XQG�ILQDQFLDO�VWDWHPHQWV�DOVR�UHSRUW�WKH�7RZQ
 V�
RSHUDWLRQV� LQ�P RUH� GHWDLO� WKDQ�W KH� JRYHUQPHQW�ZLGH� VWDWHPHQWV� E\� SURYLGLQJ� LQIRUPDWLRQ� DERXW� WKH�
7RZQ
V�PRVW�VLJQLILFDQW�IXQGV���7KH�UHPDLQLQJ�VWDWHP HQWV�SURYLGH�ILQDQFLDO�LQ IRUPDWLRQ�DERXW�DFWLYLWLHV�
IRU�ZKLFK�WKH�7RZQ�DFWV�VROHO\�DV�D�WUXVWHH�RU�DJHQW�IRU�WKH�EHQHILW�RI�WKRVH�RXWVLGH�RI�WKH�JRYHUQPHQW��
�
�
5(3257,1*�7+(�72:1�$6�$�:+2/(�
�
7KH�6WDWHPHQW�RI�1HW�$VVHWV��6WDWHPHQW����DQG�WKH�6WDWHPHQW�RI�$FWLYLWLHV��6WDWHPHQW����
�
7KH� 6WDWHPHQW�RI�1HW�$VVHWV�DQG�WKH� 6WDWHPHQW� RI� $FWLYLWLHV�UHSRUW�LQIRUP DWLRQ� DERXW�W KH� 7RZQ�DV�D�
ZKROH���7KHVH�VWDWHPHQWV�LQFOXGH�DOO�DVVHWV�DQG�OLDELOL WLHV�XVLQJ�WKH�DFFUXDO�EDVLV�RI�DFFRXQWLQJ��ZKLFK�LV�
VLPLODU�WR�WKH�DFFRXQWLQJ� XVHG�E\�PRVW�SULYDWH�VHFWRU�FRPSDQLHV���$OO�RI�WKH�FXUUHQW� \HDU
V�UHYHQXHV�DQG�
H[SHQVHV�DUH�WDNHQ�LQWR�DFFRXQW�UHJDUGOHVV�RI�ZKHQ�FDVK�LV�UHFHLYHG�RU�SDLG��
�
7KHVH� WZR�VW DWHPHQWV� UHSRUW� WKH�7RZQ
V�QHW� DVVHWV� DQG� FKDQJHV�LQ�WKHP �� �7K H� 7RZQ¶V� QHW�DVVHW V�� WKH�
GLIIHUHQFH�EHWZHHQ�DVVHWV�DQG�OLDELOLWLHV��DUH�RQH�ZD\�WR�PHDVXUH�WKH�7RZQ
V�ILQDQFLDO�KHDOWK�RU�ILQDQFLDO�
SRVLWLRQ�� �2YHU�WL PH�� LQFUHDVHV� RU�GHFU HDVHV� LQ�WKH�7R ZQ
V� QHW�D VVHWV� DUH� RQH� LQGLFDWRU�RI�ZKHWKHU�LWV �
ILQDQFLDO�KHDOWK�LV�LP SURYLQJ�RU�GHWHULRUDWLQJ�� �2WKHU�QRQ�ILQDQFLDO�IDFWRUV��KRZHYHU��VXFK�DV�FKDQJHV�LQ �
WKH� 7RZQ
V� SURSHUW\� WD[�EDVH�DQG�WKH�FRQGLWL RQ� RI�W KH� 7RZQ
V� LQIUDVWUXFWXUH�� QHHG� WR�EH�FRQVLGHUHG�W R�
DVVHVV�WKH�RYHUDOO�KHDOWK�RI�WKH�7RZQ��
�
,Q�WKHVH�JRYHUQPHQW�ZLGH�VWDWHPHQWV��WKH�7RZQ¶V�DFWLYLWLHV�DUH�UHSRUWHG�LQ�RQH�FDWHJRU\��
�
*RYHUQPHQWDO�DFWLYLWLHV� ��0RVW�RI�WKH �7RZQ
V�EDVL F� VHUYLFHV� DUH� UHSRUWHG�KHUH��LQFOXGLQJ � ILUH��JHQHUDO�
DGPLQLVWUDWLRQ��URDGV��DQG� UHFUHDWLRQ���$XWR�H[FLVH�WD[HV��IUDQFKLVH�IHHV��ILQHV��V WDWH�UHYHQXH�VKDULQJ��DQG�
VWDWH�DQG�IHGHUDO�JUDQWV�ILQDQFH�PRVW�RI�WKHVH�DFWLYLWLHV��
�
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�

5(3257,1*�7+(�72:1
6�0267�6,*1,),&$17�)81'6�),1$1&,$/�67$7(0(176�
�
7KH� IXQG�ILQ DQFLDO� VWDWHPHQWV�SURYLGH�GHWDLOHG�LQIR UPDWLRQ� DERXW�WKH�VLJQLILFDQW�IXQGV��E XW� QRW�RQ�WKH �
7RZQ� DV�D� ZKROH�� �6R PH� IXQGV�DUH�UHTXLUHG�WR�EH� HVWDEOLVKHG� E\� 6WDWH�ODZ�DQG�E\ � ERQG� FRYHQDQWV���
+RZHYHU��WKH�%RDUG�RI�6HOHFWPHQ�HVWDEOLVKHV� PDQ\�RWKHU�IXQGV�WR�KHOS�LW�FRQWURO�DQG�PDQDJH�PRQH\�IRU�
SDUWLFXODU�SXUSRVHV��
�
*RYHUQPHQWDO� )XQGV���7 KH�7RZQ
V� EDVLF�VHUYLFHV� DUH� UHSRUWHG�LQ � JRYHUQPHQWDO� IXQGV��ZKL FK� IRFXV�RQ�
KRZ�PRQH\� IORZV�LQWR�DQG�RXW�RI�WKRVH�IXQGV�DQG�WK H� EDODQFHV� OHIW� DW�\ HDU�HQG� WKDW�DUH�DYDLODEOH�IRU�
VSHQGLQJ�� �7 KHVH� IXQGV�DUH�UHSRUWHG�XVLQJ�DQ�DFF RXQWLQJ� PHWKRG� FDOOHG�P RGLILHG� DFFUXDO�DFFRXQWLQJ��
ZKLFK�PHDVXUHV�FDVK�DQG�DOO�RWKHU�ILQDQFLDO�DVVHWV�WKDW�FDQ�UHDGLO\�EH�FRQYHUWHG�WR�FDVK��
�
7KH�JRYHUQPHQWDO�IXQG�VWDWHPHQWV�SURYLGH�D�GHWDLOHG� VKRUW�WHUP�YLHZ�RI�WKH�7RZQ
V�JHQHUDO�JRYHUQPHQW�
RSHUDWLRQV�DQG�WKH�EDVLF�VHUYLFHV�LW�SURYLGHV���*RYHUQ PHQWDO� IXQG�LQIRUPDWLRQ�KHOSV�GHWHUPLQH�ZKHWKHU�
WKHUH� DUH�PRUH� RU�IHZHU� ILQDQFLDO� UHVRXUFHV� WKDW� FDQ� EH� VSHQW�LQ�WKH�QHDU�IXW XUH� WR�ILQDQFH�WKH�7RZQ 
V�
SURJUDPV���7KH�UHODWLRQVKLS��RU�GLIIHUHQFHV��EHWZHHQ�JRYHUQPHQWDO�DFWLYLWLHV��UHSRUWHG�LQ�WKH�6WDWHPHQW�RI�
1HW�$VVHWV�DQG�WKH�6WDWHPHQW�RI�$FWLYLWLHV��DQG�JRYHUQPHQWDO�IXQGV�LQ�D�UHFRQFLOLDWLRQ�LV�GHVFULEHG�DW�WKH�
ERWWRP�RI�WKH�IXQG�ILQDQFLDO�VWDWHPHQWV��
�
5HSRUWLQJ�WKH�7RZQ
V�)LGXFLDU\�5HVSRQVLELOLWLHV��6WDWHPHQW���DQG����
�
7KHVH� DFWLYLWLHV�DUH�H[FOXGHG�IURP � WKH�7RZQ
 V�RWKHU�IL QDQFLDO� VWDWHPHQWV�EHFDXVH�WKH�7RZ Q�FDQQRW�XVH�
WKHVH�DVVHWV�W R� ILQDQFH�LWV�RSHUDWLRQV��� 7KH�7RZQ�LV� UHVSRQVLEOH� IRU�HQVXULQJ� WKDW� WKH�DVVHW V� UHSRUWHG�LQ�
WKHVH�IXQGV�DUH�XVHG�IRU�WKHLU�LQWHQGHG�SXUSRVHV��
�
*RYHUQPHQWDO�$FWLYLWLHV�
�
7KLV� VHFWLRQ�ZLOO�VKRZ�D�FRQGHQVHG�ILQDQFLDO�FR PSDULVRQ� RI�UHYHQXHV�DQG�H[SHQVHV�DQG�SURYLGH�
H[SODQDWLRQV�IRU�VLJQLILFDQW�GLIIHUHQFHV��
�
7R� DLG�LQ�WKH�XQGHUVWDQGLQJ�RI�WKH�6W DWHPHQW� RI�$FWLY LWLHV� VRPH� DGGLWLRQDO� H[SODQDWLRQ� LV� JLYHQ���2I�
SDUWLFXODU� LQWHUHVW�L V� WKH� IRUPDW� WKDW�L V� VLJQLILFDQWO\� GLIIHUHQW�WK DQ� D�W\ SLFDO� 6WDWHPHQW� RI�5HYHQXHV��
([SHQGLWXUHV��DQG�&KDQJHV�LQ�)XQG�%DODQFH���([SHQVHV�DUH�OLVWHG�LQ�WKH�ILUVW�FROXPQ�ZLWK�UHYHQXHV�IURP�
WKDW�SDUWLFXODU�SURJUDP�UHSRUWHG�WR�WKH�ULJKW���7KH�UHVXOW�LV�D�1HW��([SHQVH��5HYHQXH���7KH�UHDVRQ�IRU�WKLV �
W\SH� RI�IRUPDW�LV�WR� KLJKOLJKW� WKH�UHODWLYH�ILQD QFLDO� EXUGHQ�RI�HDFK�RI�WKH�IXQFWLRQV� RQ� WKH� 7RZQ
V�
WD[SD\HUV�� �,W � DOVR�LGHQWLIL HV� WKH�DPRXQW� HDFK�IXQFWLRQ�GUDZV�IURP� WKH�JHQHUDO�UHYHQXHV�RU � LI�LW�LV�VHOI�
ILQDQFLQJ�WKURXJK�IHHV�DQG�JUDQWV���
�

*HQHUDO�*RYHUQPHQW� &KDUJHV� IRU�SKRW RFRSLHV�� PDSV�� EXLOGLQJ� SHUPLWV�� VKRUH�ODQG �
SHUPLWV��FDEOH�79�IUDQFKLVH�IHHV�� JDV�WD[�UHIXQG��JUDQWV�DQG�FOHUN �
IHHV��

�
3XEOLF�6DIHW\�

�
'LVSDWFKLQJ� VHUYLFHV�DJUHHP HQW� ZLWK� 6DQIRUG�� JDV�WD[�UHIXQG��
RWKHU� JUDQWV��GRJ�OLFHQVH�IHHV�DQG�DQ�DJUHHPHQW�IRU �
UHLPEXUVHPHQW�RI�DPEXODQFH�WUDQVSRUWDWLRQ�DQG�FDOO�IHHV��

�
3XEOLF�:RUNV�DQG�6DQLWDWLRQ�

�
8UEDQ�5XUDO� ,QLWLDWLYH�SURJUDP �� JDV� WD[�UHIXQG��JUDQWV�IRU�
VQRZPRELOH�WUDLO�PDLQWHQDQFH��

�
&XOWXUDO�DQG�5HFUHDWLRQDO�

�
*HQHUDO� DVVLVWDQFH� VWDWH� UHLPEXUVHPHQW�� SDUNV�DQG�UHFUH DWLRQDO�
IHHV�DQG�GRQDWLRQV��

�
$OO� RWKHU�JR YHUQPHQWDO� UHYHQXHV�DUH� UHSRUWHG� DV�JHQHUD O�� �,W�LV�L PSRUWDQW� WR�QRWH�WKDW� DOO� WD[HV�DUH�
FODVVLILHG�DV�JHQHUDO�UHYHQXH�HYHQ�LI�UHVWULFWHG�IRU�D�VSHFLILF�SXUSRVH��
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�

6WDWHPHQW�RI�1HW�$VVHWV�,QIRUPDWLRQ�
�
7KH� WDEOHV�E HORZ� SURYLGH�D�VX PPDU\� RI�WKH�7RZQ� RI� +ROOLV
�FRQGHQVHG�QHW�DVVHWV� DQG� VWDWHPHQW�RI�
DFWLYLWLHV�DV�RI�-XQH����������DQG�IRU�WKH�\HDU�WKHQ�HQGHG��
�
� ������7DEOH���

�����6WDWHPHQW�RI�1HW�$VVHWV�
�����)LVFDO�<HDU�HQGHG�-XQH����

����������������������������������������������������*RYHUQPHQWDO�$FWLYLWLHV�

� �����������������
�

����������������

&XUUHQW�DQG�2WKHU�$VVHWV� ������������������� �����������������
&DSLWDO�$VVHWV� �������������������� ������������������
���7RWDO�$VVHWV� ������������������� ������������������
� � �
/RQJ�7HUP�'HEW�2XWVWDQGLQJ� ��������������������� �������������������
2WKHU�/LDELOLWLHV� ���������������������� ��������������������
���7RWDO�/LDELOLWLHV� ��������������������� �������������������
� � �
1HW�$VVHWV� � �
���,QYHVWHG�LQ�&DSLWDO�$VVHWV��QHW�RI� � �
�����UHODWHG�GHEW� �������������������� ������������������
���5HVWULFWHG� �������������������� �������������������
���8QUHVWULFWHG� �������������������� ������������������
�����7RWDO�1HW�$VVHWV� ������������������� �����������������

�
6WDWHPHQW�RI�$FWLYLWLHV�,QIRUPDWLRQ�

� �7DEOH���
6WDWHPHQW�RI�1HW�$VVHWV�
)LVFDO�<HDU�HQGHG�-XQH����

��������������
���([SHQGLWXUHV�

����������������
��������5HYHQXHV�

�����������������
1HW��([SHQVH�5HYHQXH�

*HQHUDO�*RYHUQPHQW� ������������������ �������������������� ���������������������������
3XEOLF�6DIHW\� ������������������� �������������������� ����������������������������
3XEOLF�:RUNV�DQG�6DQLWDWLRQ� ������������������� ��������������������� ����������������������������
&XOWXUDO�DQG�5HFUHDWLRQDO� ������������������� �������������������� �����������������������������
+HDOWK�DQG�:HOIDUH� �������������������� �������������������������� �����������������������������
(GXFDWLRQ� ������������������ �������������������������� ���������������������������
7,)�(QKDQFH�3D\PHQW� ������������������ �������������������������� ���������������������������
3D\PHQWV�IRU�&RXQW\�7D[� ������������������� �������������������������� ����������������������������
$EDWHPHQWV� �������������������� �������������������������� �����������������������������
���7RWDO�*RYHUQPHQWDO�$FWLYLWLHV� ����������������� ������������������� ��������������������������
�
7KH�1HW�([SHQVH�LV�WKH�ILQDQFLDO�EXUGHQ�WKDW�ZDV�SODFHG�RQ�WKH�WD[SD\HUV�E\�HDFK�RI�WKHVH�IXQFWLRQV��2YHU�
���������ZRUWK�RI�DFWLYLW\�ZDV�SDLG�E\�JUDQWV��XVHU�IHHV��DQG�IHHV�RWKHU�WKDQ�WD[HV��
�
�
�
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�

7+(�72:1¶6�)81'6�
�
7KH�IROORZLQJ�VFKHGXOH�SUHVHQWV�D�VXPPDU\�RI�*HQHUDO�)XQG�UHYHQXHV�IRU�WKH�ILVFDO�\HDUV�HQGHG�-XQH�����
�

�
5HYHQXHV��

�������������������)<(������
��������������������$PRXQW�

������������)<(������
�������������$PRXQW�

�

7D[HV� ����������������������������� ���������������������� �
,QWHUJRYHUQPHQWDO� ������������������������������� ������������������������ �
/LFHQVHV��IHHV�DQG�SHUPLWV� ������������������������������� ������������������������ �
0LVFHOODQHRXV� ������������������������������� ������������������������ �
���7RWDO�5HYHQXHV� ����������������������������� ���������������������� �

�

�
�

&KDUW�$�±������5HYHQXHV�E\�6RXUFH�
�
�
7KH�IROORZLQJ�VFKHGXOH�SUHVHQWV�D�VXPPDU\�RI�H[SHQGLWXUHV�IRU�WKH�ILVFDO�\HDUV�HQGHG�-XQH�����
�

�
([SHQGLWXUHV��

��
�����)<(������

����
�����)<(������

1HW�&KDQJH�
��'HFUHDVH��

*HQHUDO�*RYHUQPHQW� ���������������� ���������������� �������������
3XEOLF�6DIHW\� ����������������� ����������������� ��������������
3XEOLF�:RUNV�DQG�6DQLWDWLRQ� ����������������� ����������������� ����������������
&XOWXUDO�DQG�5HFUHDWLRQDO� ����������������� ����������������� ��������������
+HDOWK�DQG�:HOIDUH� ������������������ ������������������ ��������������
(GXFDWLRQ� ���������������� ���������������� �������������
7,)�(QKDQFH�3D\PHQW� ���������������� ���������������� ��������������
&RXQW\�7D[� ����������������� ����������������� ��������������
2WKHU�IL[HG�FKDUJHV� ���������������������� ������������������ ���������������
$EDWHPHQWV� ������������������ ������������������ ����������������
���7RWDO�([SHQGLWXUHV�� ��������������� ��������������� ������������
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�

�
�

&KDUW�%�±������([SHQGLWXUHV�E\�)XQFWLRQ�
�
�
2XU� FXUUHQW�*HQHUDO�)X QG� %DODQFH� LV� ������������ �7KLV�DP RXQW� LV�FR PSULVHG� RI� ERWK� DVVLJQHG�
�GHVLJQDWHG��DQG�XQDVVLJQHG��XQGHVLJQDWHG��IXQGV���([KLELW�����VKRZV�WKH�EUHDNGRZQ�RI�WKHVH�IXQGV��
�
6LQFH������WKH�7RZQ¶V�*HQHUDO�)XQG�KDG�EHHQ�LQ�GHFOLQH���7KHUH�ZHUH�D�QXP EHU�RI�UHDVRQV�DWWULEXWHG�WR�
WKDW�WUHQG���)XQGV�ODSVHG�EDFN�WR�WKH�JHQHUDO�IXQG� KDG�EHHQ�UHGXFHG�GXH�WR�P RUH�DFFXUDWH�IRUHFDVWLQJ�RI�
EXGJHWV�DQG�WKH�XVH�RI�FDUU\ �IRUZDUGV�WR�RIIVHW�DSSU RSULDWLRQV�ZKLFK�OHVVHQHG�WKH�DP RXQW�RI�WD[HV�WR�EH�
UDLVHG���7KH� XVH�RI�*HQHUDO�)XQG�5HYHQXHV�WR�UHGXFH� SURSHUW\�WD[HV�KDG�DOVR� LPSDFWHG�WKH�JHQHUDO�IXQG�
EDODQFH��
�
7KLV� SDVW�\ HDU�ZH�VDZ� D� ���� LQFUHDVH�LQ�WKH�7RZQ¶V �*HQHUDO�)XQG���$�SRUWL RQ� RI�WKDW�LQ FUHDVH� LV�LQ �
DVVLJQHG� �GHVLJQDWHG��IXQGV�VXFK�DV�WKH�3RODQG�6SULQJ� 7,)�� �7KH�3RODQG�6SULQJ�7,)�EDODQFH�LQFUHDV HG�
IURP����������LQ������WR����������LQ��������7KLV�LV�DQ�RYHUDOO�LQFUHDVH�LQ�WKDW�IXQG�RI�����������
�
2WKHU� DVVLJQHG� �GHVLJQDWHG��IXQGV�DUH�RXWVWDQGLQJ�SXUF KDVH�RUGHUV� WKDW�GLG�QRW � WUDQVSLUH�LQ�WKH�7RZQ¶V �
)LVFDO� <HDU�� �7KLV�RFFXUV�ZKHQ�WKH � OHJLVODWLYH� ERG\� SDVVHV� D�ZDUU DQW� DUWLFOH�DXWKRUL]LQJ�FHUWDL Q�
H[SHQGLWXUHV� VXFK�DV�EXLOGLQJ�LP SURYHPHQWV�� �7KHV H� IXQGV�UHPDLQ�DYDLODEOH� DV� DVVLJQHG��GHVLJQDWHG� �
IXQGV�IURP�\HDU�WR�\HDU�LQ�WKH�*HQHUDO�)XQG�XQWLO�WKH\�DUH�HLWKHU�H[SHQGHG�RU�WKH�6HOHFWPHQ�ODSVH�WKHP�WR�
WKH�XQDVVLJQHG��XQGHVLJQDWHG��SRUWLRQ�RI�WKH�)XQG�%DODQFH��
�
2WKHU�IXQGV�VXFK�DV�SURWHFWHG�DFFRXQWV�DOVR� PDNH�XS�D�SRUWLRQ�RI�WKH�DVVLJQHG��GHVLJQDWHG��IXQGV�LQ� RXU�
)XQG�%DODQFH��
�
7KH� PRUH� LPSRUWDQW� QXPEHU� IRU�WKH�6HOHFW PHQ� LV�WKH�XQDVVLJQHG��XQGHVLJQDWH G�� SRUWLRQ� RI� WKH�)XQG�
%DODQFH�� �)RU ������WKDW�DPRXQW�ZDV�������������� ,Q������WKH�XQDVVLJQHG��XQGHVLJQDWHG��SRUWLRQ� RI� WKH�
)XQG�%DODQFH�ZDV��������������7 KH�ERWWRP�OLQH�IRU� WKH�6HOHFWPHQ�LV�WKDW�WKH�XQDVVLJQHG��XQGHVLJQDWHG��
IXQGV� LQ�WKH� 7RZQ¶V�)XQG�%DODQFH�LQFU HDVHG� E\���������RU� ��������� �7KH�7 RZQ¶V� ILQDQFLDO� KHDOWK�LV �
EROVWHUHG�E\�D�SRVLWLYH�UDWKHU�WKDQ�QHJDWLYH�FKDQJH�LQ�WKH�XQDVVLJQHG��XQGHVLJQDWHG��SRUWLRQ�RI�WKH�)XQG�
%DODQFH��
�
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�

7D[�,QFUHPHQW�)LQDQFLQJ��7,)��
�
7KH�7,)�IXQG�LV�JURZLQJ�VWHDGLO\ ��KRZHYHU��WKHUH�DUH�HQFXPEUDQFHV���7KH�UHEXLOGLQJ�RI�WKH�5RXWH����HQG�
RI�.LOOLFN�3RQG�5RDG�ZDV�SDLG�IRU�E\ � D� ��� \HDU� %RQG�� �7KLV� \HDU� �\HDU� ���WKH�7,)�IXQG� ZLOO� H[SHQG�
�������� LQ� SULQFLSDO� DQG�L QWHUHVW� RQ�WK DW� %RQG��� 7KH� 7,)�IXQG�I XUQLVKHG� DQRWKHU� �������� WRZDUGV� WKH�
SXUFKDVH�RI�WKH�DPEXODQFH��\HDU���RI�����
�
:H�FRQWLQXH�WR�PRQLWRU�DQG�SDWFK�SRWKROHV�RQ�.LOOLFN�3RQG�5RDG���:H�DUH�ORRNLQJ�DW�D�QXPEHU�RI�RSWLRQV�
DYDLODEOH� WR�IL[�WKH�SURE OHP�� � 1RQH� RI�WKRVH�RSWL RQV� DUH�LQH[SHQVLYH���:H�ORRN�IRUZDUG� WR� SXWWLQJ� D�
SURSRVDO�IRUZDUG�WKLV�FRPLQJ�\HDU�ZLWK�D�VROXWLRQ� WKDW�LQFOXGHV�D�FRVW�HIIHFWLYH�ILQDQFLQJ�RSWLRQ���'XH�WR�
WKH�H[SHFWHG�KLJK�FRVW� RI�WKLV�UHSDLU��ZH�DQWLFLSDW H�ERUURZLQJ�IRU�WKLV�SURMHFW�DQG�XVLQJ�UHYHQXH�IURP�WKH�
7,)�WR�SD\�EDFN�WKH�ORDQ��
�
$V�RI�-XQH�����������WKH�IXQG�EDODQFH�RI�WKH�3RODQG�6SULQJ�7,)�ZDV�����������
�
�
*(1(5$/�)81'�%8'*(7$5<�+,*+/,*+76�
�
:H� FRQWLQXH� WR�HQMR\�WKH � EHQHILWV�RI�WKH�SURFHGXU HV� WKDW�ZHUH�SXW�LQ� SODFH� WZR� \HDUV� DJR��WKH \� KDYH�
UHVXOWHG� LQ�W KH� UHVWRUDWLRQ�RI�FKHFNV�DQG�EDODQFHV�WR�SURWHFW�WKH�7RZQ¶V�IXQGV���7 KH� PRQWKO\�
UHFRQFLOLDWLRQ�FRQWLQXHV�WR�EH�GRQH�LQ�KRXVH�LQ�D�WLPHO\�PDQQHU��
�
7KH� 7UHDVXUHU� KDV� FRQWLQXHG� WR�H[SDQG�GLUHFW�GHSRVLW� IRU� RXU�7RZQ�HP SOR\HHV� WKDW�FKRRVH�WR�XVH�LW�� �
(PSOR\HHV�SDUWLFLSDWLQJ�LQ�WKLV�SURJUDP�QR�ORQJHU� KDYH�WR�JR�WR�WKH�%DQN�DV�WKHLU�FKHFN�LV�HOHFWURQLFDOO \�
GHSRVLWHG� LQ�WKHLU�DFFRXQW���'LUHFW�GHSRVLW�KDV�VLJQLILFDQWO\ � UHGXFHG� WKH�QXPEHU� RI�RXWVWDQGLQJ�FKHFNV�
HDFK�PRQWK�DQG�WKH�7RZQ�QR�ORQJHU�KDV�WR�LVVXH�PXOWLSOH�FKHFNV�GXH�WR�ORVW�FKHFNV��
�
�
&$3,7$/�$66(76�
�
$W�WKH�HQG�RI�-XQH�����������WKH�7RZQ�KDG������������QHW�LQYHVWPHQW�LQ�FDSLWDO�DVVHWV��
�
)RU�WKH�\HDU�HQGHG�-XQH�����FDSLWDO�DVVHW�FRPSDULVRQV�DUH�DV�IROORZV��
�

� �����
*RYHUQPHQWDO�

�����
����*RYHUQPHQWDO�

%HJLQQLQJ�FDSLWDO�DVVHWV� ������������ ������������
1HW�LQFUHDVH�LQ�DVVHWV� ���������������� �����������������
(QGLQJ�FDSLWDO�DVVHWV� ������������ ������������

�
7KH�7RZQ¶V�FDSLWDO� DVVHWV� VKRZHG�D�WUHQGLQJ� GHFOLQH� LQ�YDOXH�IRU� WKH�\HDU� HQGLQJ�-XQH����������� �7KH�
UHDVRQ�IRU�WKLV�GHFOLQH�LV�RXU�LQDELOLW\�WR�SURSHUO\�LQYHVW�LQ�RXU�KLJKZD\�LQIUDVWUXFWXUH�DQG�EXLOGLQJV����
�
�
�
�
�
�
�
�
�
�
�
�
�
�

&KDUW�&�±������)L[HG�$VVHWV�E\�&ODVV�
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�

'(%7�$'0,1,675$7,21�
�
$W�\HDU�HQG�WKH�7RZQ�KDG�D�WRWDO�RI����������RI������JHQHUDO�REOLJDWLRQ�ERQGV�WR�ILQDQFH�WKH�UHEXLOGLQJ�
DQG�SDYLQJ�RI�D�SRUWLRQ�RI�.LOOLFN�3RQG�5RDG��
�
7KH�IROORZLQJ�LV�D�VXPPDU\�RI�ORQJ�WHUP�GHEW�WUDQVDFWLRQV�RI�WKH�7RZQ�IRU�WKH�\HDU�HQGHG�-XQH�����������
�
�����������������������������������������������������)LVFDO�\HDU�(QGHG�-XQH����������
�����������������������������������������������������������*HQHUDO�/RQJ�7HUP�'HEW�
����������������������������������������������������������������.LOOLFN�3RQG�5RDG�

�
'HEW�3D\DEOH�DW�-XQH���������� �������������

/HVV���'HEW�5HWLUHG� ����������������

'HEW�3D\DEOH�DW�-XQH���������� �������������

�
0RUH�GHWDLOHG�LQIRUPDWLRQ�DERXW�WKH�7RZQ¶V�ORQJ�WHUP�OLDELOLWLHV�LV�LQFOXGHG�LQ�WKH�QRWHV�WR�WKH�ILQDQFLDO�
VWDWHPHQWV��
�
�
(&2120,&�)$&7256�$1'�1(;7�<($5
6�%8'*(76�$1'�5$7(6�
�
3URSHUW\� YDOXHV�DUH�VWLOO�D�YHU \� LPSRUWDQW� WRSLF�L Q� WKH� 6HOHFWPHQ¶V� 2IILFH���3 URSHUW\� YDOXHV� DUH�D�NH\�
FRPSRQHQW�LQ�GHWHUPLQLQJ�WKH�WD[�UDWH��7KH�QH[W�ODUJHVW�FRPSRQHQW�LV�VSHQGLQJ��$QG�WKH�ILQDO�SLHFH�RI�WKH�
IRUPXOD�LV�UHYHQXHV���7R�WKH�H[WHQW�SRVVLEOH��WKH�6H OHFWPHQ�KDYH�EHHQ�DEOH�WR�UHGXFH�RU�FRQWURO�VSHQGLQJ�
IRU�7RZQ�VHUYLFHV���+RZH YHU��WKH�FRVW�RI�(GXFDWLRQ� DQG�WKH�&RXQW\�7D[�FRQWLQXH�WR�ULVH�DW� DQ�DODUPLQJ�
UDWH�� �7KH�HFRQRP LF� GRZQ�WXUQ�KDV�VHYHUHO\ � UHGXFHG� )HGHUDO�DQG�6WDWH�VSHQGLQJ���7 KH� WHUP�5HGXFHG�
6SHQGLQJ� WUDQVODWHV�WR�UHGXFHG�UHYHQXHV�WR�WKH�7RZQ�RI �+ROOLV��� 7KH�UHGXFHG� UHYHQXHV� WR�WKH�7RZQ�RI�
+ROOLV�PHDQV�DQ�LQFUHDVHG�EXUGHQ�RQ�WKH�SURSHUW\�WD[�WR�VXSSRUW�ORFDO�JRYHUQPHQW��ORFDO�URDGV��HGXFDWLRQ��
DQG� WKH�7RZQ¶V� VKDUH�RI� &RXQW\� JRYHUQPHQW�� �<RXU�6H OHFWPHQ� KDYH�ZRUNHG�GLOL JHQWO\� WR� UHYLHZ�DQ G�
PRGLI\�DOO�DUHDV�RI�VSHQGLQJ��SXUFKDVLQJ�DQG�UHYHQXHV�WR �ZULQJ�RXW�ZKDW�HYHU�VDYLQJV�ZH�FDQ�IRU�\RX��WKH�
WD[SD\HU��
�
'XULQJ� WKLV�HFRQRP LF� GRZQWXUQ�ZH� KDYH� KDG�WR�WLJKWHQ�WKH�0XQLFL SDO� %XGJHW���/LNH�WKH�)HGHUDO�
*RYHUQPHQW��WKH�6WDWH�DQG�WKH�WRZQV�DURXQG� XV��ZH�KDYH�FKRVHQ�LQIUDVWUXFWXUH�DV�WKH�SULP DU\�WDUJHW�IRU�
UHGXFHG�VSHQGLQJ���:H�DUH�VHHLQJ�VLJQLILFDQW�VWUXFWXUDO�GH ILFLHQFLHV�LQ�URDGV�WKDW�DUH�XVHG�E\ �RXU�FLWL]HQV�
DQG� WKRVH�GULYLQJ�WKURXJK�RXU�FRPP XQLW\� WR�JHW�WR� DQG� IURP� WKH� SODFHV�ZH� DOO� QHHG�WR�JR���:H�KDYH �
DQDO\]HG�WKH�SUREOHPV�DQG�KRSH�WR�EH�DEOH�WR�SXW�IRUZDUG�VRPH�LGHDV�IRU�VROYLQJ�WKHP�LQ�WKH�FRPLQJ�\HDU���
:H�ZLOO�EH�ORRNLQJ�DW�ORQJ�WHUP�PDLQWHQDQFH�IRU�RXU�URDGV�WKDW�DUH�LQ�IDLU�WR�JRRG�FRQGLWLRQ�DQG�XSJUDGHV�
IRU�WKRVH�URDGV�WKDW�DUH�LQ�GHVSHUDWH�QHHG�RI�LW���$�UHDVRQDEOH�DPRXQW�RI�WLPH�ZLOO�EH�UHTXLUHG�WR�PDNH�DQ\�
RI�WKHVH�QHFHVVDU\�LPSURYHPHQWV��
�
�
&217$&7,1*�7+(�72:1
6�),1$1&,$/�0$1$*(0(17�
�
7KLV� ILQDQFLDO�UHSRUW�LV�G HVLJQHG� WR�S URYLGH� RXU�FL WL]HQV�� WD[SD\HUV�� FXVWRPHUV��DQG�FUHG LWRUV� ZLWK�D �
JHQHUDO�RYHUYLHZ�RI�WKH�7RZQ
V�ILQDQFHV�DQG�WR�VKRZ�WKH�7RZQ
V�DFFRXQWDELOLW\�IRU�WKH�PRQH\�LW�UHFHLYHV��
,I�\RX�KDYH�TXHVWLRQV�DERXW�WKLV�UHSRUW�RU�QHHG�DGGLWLRQDO�ILQDQFLDO�LQIRUPDWLRQ��FRQWDFW�WKH� 6HOHFWPHQ
V�
2IILFH�DW����7RZQ�)DUP�5RDG��+ROOLV��0DLQH��RU�E\�SKRQH�DW����������������
�
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6WDWHPHQW��

2WKHU 7RWDO
*HQHUDO� *RYHUQPHQWDO *RYHUQPHQWDO
)XQG )XQGV )XQGV

$66(76�
&DVK�,QYHVWPHQWV ������������ ��������������� �����������
5HFHLYDEOHV�
��7D[HV ������������� ��������������� ������������
��/LHQV �������������� ��������������� �������������
��$FFRXQWV ����������������� ��������������� ����������������
7D[�$FTXLUHG�3URSHUW\ �������������� ��������������� �������������
'XH�IURP�2WKHU�)XQGV ��� ������� ������������

727$/�$66(76 ������������ �������������� �����������

/,$%,/,7,(6�$1'�)81'�%$/$1&(6�
/LDELOLWLHV�
��$FFRXQWV�3D\DEOH �������������� ��������������� �������������
��'HIHUUHG�5HYHQXHV ������������� ��������������� ������������
��'XH�WR�2WKHU�)XQGV ������� ��������������� ������������
��������7RWDO�/LDELOLWLHV ������������ ��������������� �����������

��)XQG�%DODQFHV�
��������5HVWULFWHG�IRU�
�����������6SHFLDO�5HYHQXHV �������������� ������� ������������
�����������6XEVHTXHQW�<HDUV
�([SHQGLWXUHV ������� ��������������� ������������
�����������&DSLWDO�,PSURYHPHQWV ������� ��������������� ������������
��������$VVLJQHG�IRU�
�����������6XEVHTXHQW�<HDUV
�([SHQGLWXUHV ������������� ��������������� ������������
��������8QDVVLJQHG ������������ ��������������� �����������
����������7RWDO�)XQG�%DODQFHV� ��������� ������� ���������

727$/�/,$%,/,7,(6�$1'�)81'�%$/$1&(6 ������������ ��������������

$PRXQWV�UHSRUWHG�IRU�JRYHUQPHQWDO�DFWLYLWLHV�LQ�WKH�6WDWHPHQW�RI�
1HW�$VVHWV��6WDWHPHQW����DUH�GLIIHUHQW�EHFDXVH��VHH�1RWH����DOVR�������

����������&DSLWDO�DVVHWV�XVHG�LQ�JRYHUQPHQWDO�DFWLYLWLHV�DUH�QRW�ILQDQFLDO���
���������������UHVRXUFHV�DQG�WKHUHIRUH�DUH�QRW�UHSRUWHG�LQ�WKH�IXQGV�� ���������

����������2WKHU�ORQJ�WHUP�DVVHWV�DUH�QRW�DYDLODEOH�WR�SD\�IRU�FXUUHQW�
���������������SHULRG�H[SHQGLWXUHV�DQG�WKHUHIRUH�DUH�GHIHUUHG�LQ�
���������������WKH�IXQGV� �������
�����������/RQJ�WHUP�OLDELOLWLHV��LQFOXGLQJ�ERQGV�SD\DEOH��DUH�QRW
���������������GXH�DQG�SD\DEOH�LQ�WKH�FXUUHQW�SHULRG�DQG�WKHUHIRUH��
���������������DUH�QRW�UHSRUWHG�LQ�WKH�IXQGV������������������������������������������
�����������������������/RQJ�WHUP�GHEW �������������

����������1HW�DVVHWV�RI�JRYHUQPHQWDO�DFWLYLWLHV �����������

72:1�2)�+2//,6��0$,1(
%$/$1&(�6+((7

*29(510(17$/�)81'6
-81(���������

7KH�$FFRPSDQ\LQJ�1RWHV�DUH�DQ�,QWHJUDO�3DUW�RI�7KHVH�)LQDQFLDO�6WDWHPHQWV�

%HUU\�7DOERW�5R\HU��)DOPRXWK��0DLQH
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6WDWHPHQW��

2WKHU 7RWDO
*HQHUDO� *RYHUQPHQWDO *RYHUQPHQWDO
)XQG )XQGV )XQGV

5(9(18(6�
7D[HV ����������� ��������������� �����������
,QWHUJRYHUQPHQWDO ������������ ��������������� �������
/LFHQVHV��3HUPLWV�DQG�)HHV ������������ ��������������� �������
0LVFHOODQHRXV ������������ ��������������� �������
������7RWDO�5HYHQXHV ����������� ��������������� �����������

(;3(1',785(6�
*HQHUDO�*RYHUQPHQW ������������ ��������������� ������������
3XEOLF�6DIHW\ ������������ ��������������� �������
3XEOLF�:RUNV�DQG�6DQLWDWLRQ ������������ ������ �������
&XOWXUDO�DQG�5HFUHDWLRQDO ������������ ��������������� �������
+HDOWK�DQG�:HOIDUH ������������� ��������������� ������
(GXFDWLRQ ����������� ��������������� ���������
)L[HG�&KDUJHV ������������ ����������� ���������
������7RWDO�([SHQGLWXUHV ����������� ����������� �����������

(;&(66�2)�5(9(18(6�29(5��81'(5�
(;3(1',785(6 ����������� ������������ ������������

27+(5�),1$1&,1*�6285&(6��86(6��
7UDQVIHUV�,Q �������������� ����������� ���������
7UDQVIHUV�2XW ����������� ��������������� �����������
������7RWDO�2WKHU�)LQDQFLQJ�6RXUFHV��8VHV� ����������� ��������� ��������������

1(7�&+$1*(�,1�)81'�%$/$1&( ������� ������� �������

)81'�%$/$1&(6���-8/<�������� ����������� ������������� �����������

)81'�%$/$1&(6���-81(��������� ����������� ������������� �����������

7KH�UHFRQFLOLDWLRQ�RI�WKH�QHW�FKDQJH�LQ�IXQG�EDODQFHV�RI�JRYHUQPHQWDO
IXQGV�WR�WKH�FKDQJH�LQ�QHW�DVVHWV�LQ�WKH�VWDWHPHQW�RI�DFWLYLWLHV�LV�
SUHVHQWHG�RQ�D�VHSDUDWH�VFKHGXOH�RQ�WKH�QH[W�SDJH��
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6WDWHPHQW��
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�����WKH�VWDWHPHQW�RI�DFWLYLWLHV��WKH�FRVW�RI�WKRVH�DVVHWV�LV�DOORFDWHG�RYHU�WKHLU
�����HVWLPDWHG�XVHIXO�OLYHV�DQG�UHSRUWHG�DV�GHSUHFLDWLRQ�H[SHQVH���7KLV�LV�WKH
�����DPRXQW�RI�GHSUHFLDWLRQ�LQ�WKH�FXUUHQW�SHULRG�

'HSUHFLDWLRQ �������������

�����5HSD\PHQW�RI�ERQG�SULQFLSDO�LV�DQ�H[SHQGLWXUH�LQ�WKH�JRYHUQPHQWDO�IXQGV�
�����EXW�WKH�UHSD\PHQW�UHGXFHV�ORQJ�WHUP�OLDELOLWLHV�LQ�WKH�VWDWHPHQW�RI�QHW�DVVHWV���
�����7KH�DPRXQW�RI�ERQG�UHSD\PHQWV�LQ�WKH�FXUUHQW�SHULRG�LV�DV�IROORZV��

%RQG�5HSD\PHQWV �������������

�����5HYHQXHV�LQ�WKH�VWDWHPHQW�RI�DFWLYLWLHV�WKDW�GR�QRW�SURYLGH�FXUUHQW�ILQDQFLDO�
�����UHVRXUFHV�DUH�QRW�UHSRUWHG�DV�UHYHQXHV�LQ�WKH�IXQG�VWDWHPHQW� �������������

&KDQJH�LQ�QHW�DVVHWV�RI�JRYHUQPHQWDO�DFWLYLWLHV��VHH�6WDWHPHQW��� �����������
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/��/�#������ �$)� -#) *#���� - $)� -#$�$*#��� ,������$�,� ���� /��,�$��)� �$� �!�� �**� ��� ��,#,� �-� �**� $�#$0?��

�&�$ �,�������*�0$#E�)�(!�$����$�)��$)��./�$,�,�������*�0$#E�)�(!�$�#$* ���)?

"�)#-#�)��**� ��

%�&��$��$����- $),�-#$�$*#���,������$�,�����/��,�$��)��$��!����)#-#�)��**� �����,#,��-��**� $�#$0?���$)���
�!����)#-#�)��**� �����,#,��-��**� $�#$0����&�$ �,�������*��)�)�(!�$�, ,*�/�#��������**� ��G�#?�?�����!�
���, �������$)��&�#�����?� �H"��, �����I����$,��!����� $���-� �!�����$,�*�#�$�*�$����)�����#$�)��$)�
H�&�#�����I����$,�*����*�#����(#�!#$��!��* ���$��/��#�)����3��)��,��!����-���������� ,�)����/����#��#�#�#�,��-�
�!��* ���$��/��#�)?���./�$)#� ��,�����0�$���������*�0$#E�)� $)����!����)#-#�)��**� �����,#,��-��**� $�#$0�
(!�$��!��������)��#��#�#���#,�#$* ���)?��;�(�&����)����,��&#*���./�$)#� ��,���,�(�����,�*����#$�*��/�$,���)�
��,�$*�,��*��#�,��$)�= )0��$�,��������*��)�)��$���(!�$��!��/����$��#,�) �?

�43*#"1'+��,,!4)"()*

��*!��������� )0���#,��)�/��)�-����!��0�$�����- $)��$��?���!��� )0���#,�/��,�$��)��$��!����)#-#�)��**� ���
��,#,��-��**� $�#$0��(!#*!�#,�*�$,#,��$��(#�!�0�$��������**�/��)��**� $�#$0�/�#$*#/��,?��

�!��-����(#$0�/��*�) ��,�����-����(�)�#$��,����#,!#$0�� )0������)������-��*��)�#$��!��-#$�$*#���,������$�,6

� �$��!��,�*�$)�!��-��-��!����,��-#,*����������!����($�/��/���)���� )0���-����!#,�-#,*����������0#$$#$0�� ���
�?���!���/����#$0�� )0���#$*� )�,�/��/�,�)��./�$)#� ��,��$)��!�����$,��-�-#$�$*#$0��!��?

� �-����0#&#$0�/ ��#*�$��#*���-��!������#$0���!��#$!��#��$�,��-��!����($�&���)�#$�� $��-����!��/ �/�,���-�
�)�/�#$0��!��/��/�,�)�� )0��?�

� �!��� )0���(�,��)�/��)�, �,�@ �$������!��&��������!��#$!��#��$�,��-��!����($?

�������� )0������#$��0���#�$�#,���/����)��,�����$�0���$��*�$�����)�&#*��) �#$0��!�������-����!��0�$�����
- $)?����*��/��#,�$��-�� )0�������*� ���#,�/��,�$��)�#$��!��-#$�$*#���,������$�,?
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�!"#� �- ������������������������������������
����� C��$�#$ �)D

�1.%�1)3��)2#."/#)".

��,!� �$)� *�,!� �@ #&���$�,� ���� *�$,#)���)� ��� ��� *�,!� �$� !�$)�� )���$)� )�/�,#�,� �$)� �#��� )�/�,#�,?��
�$&�,���$�,�����,����)����-�#��&�� �?

�)2#)"!'(#.

�$&�$���#�,�����*�$,#)���)��������./�$)#� ��,�����!���#����-�/ �*!�,���$)�����$���#$*� )�)�#$��!��0�$�����
- $)�����$*��,!���?

�1&("1-��..#".

��/#�����,,��,��(!#*!�#$*� )��/��/������/��$����$)��@ #/��$���������/����)�#$��!��0�&��$��$�����*�#&#�#�,�
*�� �$�#$��!��0�&��$��$�-(#)��-#$�$*#���,������$�,?��

��/#�����,,��,�����)�-#$�)�����!����($��,��,,��,�(#�!��$�#$#�#����#$)#&#) ���*�,���-�������!�$�J�������$)��$�
�,�#����)� ,�- ���#-��#$��.*�,,��-��$������?��+ *!��,,��,�������*��)�) ���!#,���#*���*�,���$)�)�/��*#���)��&���
�!�#���,�#����)� ,�- ���#&�,?��9�$���)�*�/#�����,,��,�������*��)�)�����!�#���,�#����)�-�#��&�� ������!��)�����-�
)�$��#�$?���,�#����)� ,�- ���#-��#,���$�0���$�:,��,�#������-�!�(���$0��!���,,���#,��./�*��)���������,��&#*��
)���$),?��

���/������/��$���$)��@ #/��$���-��!��/�#�����0�&��$��$������)�/��*#���)� ,#$0��!��,���#0!� �#$�����!�)�
�&����!���,,��,:��,�#����)��#&�,����$0#$0�-���������2������,?

�!��*�,�,��-�$��������/�#�,��$)���#$��$�$*���!���)��$����))�����!��&�� ���-��!���,,����� �����#������.��$)�
�,,��,��#&�, ����$���*�/#���#E�)?

�,� /���#���)� ��� %�+�� ��)#-#*��#�$� +�*�#�$� �1���� *�/#���#E��#�$� �-� #$����,�� *�,�� #,� �//�#�)� �$� $�(�
*�$,�� *�#�$��(!�$��//�#*����?

�$��!��- $)�-#$�$*#���,������$�,��-#.�)��,,��,� ,�)�#$�0�&��$��$����- $)��/����#�$,������**� $��)�-����,�
*�/#����� ������./�$)#� ��,� /�$��*@ #,#�#�$?���#.�)��,,��,�����$���*�/#���#E�)��$)�������)�)�/��*#��#�$�#,�$���
�./�$,�)�#$��!��- $)�-#$�$*#���,������$�,?��


!)*-�#'/��5-(*1"(!).��

�$��!��0�&��$��$�-(#)��-#$�$*#���,������$�,����$0-�����)�����$)���!�����$0-��������#0��#�$,�������/����)��,�
�#��#�#�#�,�#$��!��0�&��$��$�����*�#&#�#�,�,������$���-��,,��,?����$)�/���# �,��$)�)#,*� $�,���,�(�����,�
#,, �$*��*�,�,��#-������#��������,#*�-#$�$*#���,������$�,������)�-����)��$)������#E�)��&����!���#-���-��!����$),
 ,#$0��!��,���#0!�-�#$�����!�)?���$)�#,, �$*��*�,�,�������/����)��,�)�-����)�*!��0�,��$)������#E�)��&����!��
������-��!��������)�)���?
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����� C��$�#$ �)D


!)*-�#'/��5-(*1"(!).�C��$�#$ �)D

�$��!� - $)�-#$�$*#���,������$�,��0�&��$��$����- $)���/�,���*�0$#E����$)�/���# �,��$)�)#,*� $�,���,�(����
�,���$)�#,, �$*��*�,�,��) �#$0��!��* ���$��/��#�)?���!��-�*����� $���-�)����#,���/����)��,���!���-#$�$*#$0�
��,� �*�,?������# �,���*�#&�)��$�)����#,, �$*�,�������/����)��,���!���-#$�$*#$0�,� �*�,�(!#���)#,*� $�,��$�
)����#,, �$*�,�������/����)��,���!���-#$�$*#$0� ,�,?���,, �$*��*�,�,��(!��!������$���(#�!!��)�-�����!���*� ���
)����/��*��),���*�#&�)��������/����)��,�)����,��&#*���./�$)#� ��,?

�#"��..#".�1)3��4)3��64("+��-1..(0(,1"(!).

�����,,��,�������@ #��)�������*��,,#-#�)�#$����!��-����(#$0��!����*��/�$�$�,6

������������������	������������������	��������� -�!#,�*��/�$�$��*�$,#,�,��-�*�/#�����,,��,��$����-��** � ����)�
)�/��*#��#�$�� ��) *�)� ��� �!�� � �,��$)#$0� ����$*�,� �-� �$�� ��$),�� $���,�� ��� ��!��� �����(#$0,� �!��� ����
����#� ����������!���*@ #,#�#�$��*�$,�� *�#�$�����#�/��&���$�,��-��!�,���,,��,?

��/#�����,,��,������������������������� J��B�21��135
�** � ����)�9�/��*#��#�$���� ���C��5�5�23�D
������#$&�,��)�#$���/#�����,,��,�
������������-�
�����)�9������������� J��2�4���B�4

����������� - �!#,� *��/�$�$�� *�$,#,�,� �-� *�$,���#$�,� /��*�)� �$� �!��  ,�� �-� $�� �,,��,�(!#*!� ���� �#�!���
�.���$�����#�/�,�)����)����*�&�$�$�,��0��$���,��*�$��#� ���,�������(,������0 ���#�$,��-���!���0�&��$��$�,��
���*�$,���#$�,�#�/�,�)������(��!�� 0!�*�$,�#� �#�$���/��&#,#�$,�����$���#$0���0#,���#�$?

������������ - �!#,�*��/�$�$��*�$,#,�,��-�$����,,��,� �!���)��$�������� �!��)�-#$#�#�$��-�H��,��#*��)I����
H#$&�,��)�#$�*�/#�����,,��,��$����-�������)�)���I?�

�4)3��1-1),#

�$�"��*!����B���!��%�+��#,, �)�+������$����?�21��
������	������������������������� ����	�
���-
"#���$���������� C��@ #��)� #�/����$���#�$�)�����-� � $������D?� ��!����=�*�#&���-� �!#,� ,������$�� #,� ���
�$!�$*���!�� ,�- �$�,,��-�- $)�����$*��#$-�����#�$����/��&#)#$0�*�������- $)�����$*��*��,,#-#*��#�$,��!���
*�$� ��� ����� *�$,#,��$���� �//�#�)� �$)� ��� *���#-�#$0� �!�� �.#,�#$0� 0�&��$��$���� - $)-��/�� )�-#$#�#�$,?��
���,,#-#*��#�$,�����!#����*!#*����$)�������,�)�/�#���#����$��!���.��$�����(!#*!���0�&��$��$��#,��� $)����
��,��&��*�$,���#$�,� #�/�,�)��$� �!�� ,���-� �!�� ��,� �*�,� ��/����)� #$�0�&��$��$���� - $),?� ��$)��� �!#,�
+��$)��)���!��- $)�����$*��*��,,#-#*��#�$,��-���,��&�)��)�,#0$���)���$)� $)�,#0$���)�(������/��*�)�(#�!��!��
-����(#$0�*��,,#-#*��#�$,6�

%���������	� - #$*� )�,���� $�,��!���*�$$������,/�$����*� ,���!�������$���#$�,/�$)�����-���������0��������
*�$���*� �������@ #��)���������#$��#$�)�#$��*�?

���������� - ��/��,�$���!�,��/���#�$,��-�- $)��@ #����!���!�&���.���$������$-��*��������0�����,��#*�#�$,?�

��  ����� - )�,*�#��,��!��/���#�$��-��!��- $)�����$*���!�����/��,�$�,���,� �*�,�(!�,�� ,��#,�*�$,���#$�)����
�#�#���#�$,��!����!��0�&��$��$��#�/�,�,� /�$�#�,��-����#�,�!#0!�,����&����-�)�*#,#�$���A#$0��$)��!�������#$�
�#$)#$0� $��,,�����&�)�#$��!��,������$$��?
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����� C��$�#$ �)D

�4)3��1-1),# C��$�#$ �)D

&������� -�!#,�*��,,#-#*��#�$���-��*�,��!����� $�,�*�$,���#$�)�����!����($>,�H#$��$�I������� ,�)�-���,/�*#-#*�
/ �/�,�,��� ������$�#�!�����,��#*��)�$���*���#���)?���!����($�*� $*#���$)���($���$�0���!�&���!��� �!��#���
����,,#0$���� $�,������� ,�)�-���,/�*#-#*�/ �/�,�,?

���������� - ��/��,�$�,���� $�,��!��������&�#������-����$��/ �/�,�?

�)"#'04)3��'1).1,"(!).

9 �#$0��!��*� �,���-�$�������/����#�$,���!����($�!�,����$,�*�#�$,����(��$�- $),�#$*� )#$0��./�$)#� ��,�
�$)����$,-��,��-���,� �*�,����/��&#)����,� �*�,��*�$,�� *���,,��,��$)�,��&#*��)���?���!�,�����$,�*�#�$,��#-��$���
������/����)��,��/����#$0����$,-��,?

�."(/1"#.

"�$�0���$�� ,�,��,�#����,��$)��,, �/�#�$,�#$�/��/��#$0��!�,����,#*�-#$�$*#���,������$�,�#$��**��)�$*��
(#�!� 0�$������� �**�/��)� �**� $�#$0� /�#$*#/��,?� � �!�,�� �,�#����,� �$)� �,, �/�#�$,� �--�*�� �!�� ��/����)�
��� $�,��-��,,��,���#��#�#�#�,���!��)#,*��, ����-�*�$�#$0�$���#��#�#�#�,���$)��!����/����)���&�$ ���$)��./�$,�,?


1)30(--��-!.4'#�1)3��!.",-!.4'#��1'#��!."

+������$)�-�)�������0 ���#�$,���@ #����!����!����($�/��*����-#$���*�&����$�#�,�* ���$���/����#$0���$)-#���(!�$�
(�,���#,�$����$0����**�/��)��$)����/��-����*����#$���#$��$�$*���$)���$#���#$0�- $*�#�$,�����!��,#���-�����
/��#�)��-��!#��������,��-����*��, ��?���$��))#�#�$�����/����#$0��./�$)#� ��,�������)����* ���$���*�#&#�#�,��-��!��
��$)-#������������)��#��#�#���#,���@ #��)���������*�0$#E�)���,�)��$��!��- � ���*��, ����$)�/�,��*��, �� *����
*�,�,��!���(#������/�#)�$��������-�����!��)�����!����!����$)-#���,��/,��**�/�#$0�(�,��?���!����($�!�,��$��
��$)-#����*��, ����-�(!#*!�#,�*��/����?��+������$#���#$0�*�,�,�(#��������@ #��)�#$��!��- � ��?� ;�(�&����
�!�,��*�,�,�����$���)����)������������#����$)�(�����!���-����$�����*��)�)��,����#��#�#��?
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�!"#���- ���������������7��������

�4."!3(1-��'#3("��(.8

� ,��)#���*��)#���#,A�#,��!���#,A��!����#$��!���&�$���-��!����$A:,�-�#� �����!����($�(#���$����������������*�&����!��
&�� ���-�#�,�)�/�,#�,��$)�#$&�,���$�,��!�������#$��!��/�,,�,,#�$��-��$�� �,#)��/����.

�#&!.(".

�!����($ )��,�$���!�&����)�/�,#��/��#*��-���* ,��)#���*��)#���#,A?��,��-�� $������������$�$� �-��!����($>,�
��$A�����$*���-�J��5�4�4 (�,��./�,�)����* ,��)#���*��)#���#,A.

�)2#."/#)".

"�#$� ,��� ��,� � �!��#E�� �!����($� ��� #$&�,�� #$� ���#0��#�$,��-� �!���?+?�����, ��� �$)��?+?��0�$*#�,� �$)�
��/ �*!�,���0�����$�,?��!����($�!�,�$��#$&�,���$��/��#*���!���(� �)�- ��!����#�#��#�,�#$&�,���$��*!�#*�,?�
%�$���������!����($�#$&�,�,�, *!��.*�,,�- $),�#$���/ �*!�,���0�����$�, �$)�*���#-#*���, �-�)�/�,#�.

���� $������������#$&�,���$�,�*�$,#,��)��-��!��-����(#$06

������������#$0
���������� $�

������������#�
���������8�� �

����#-#*�����-�9�/�,#�, �� J����2����� ���J����2�����


�/ �*!�,���0�����$�, ���������3�2���2 ��� �����3�2���2

����J���525�3�5 ��� J���525�3�5

�!����($>,�#$&�,���$���,��-�� $���������� #,� $#$, ��)��$)��!��*����������#,�!��) ����!��/��)0#$0���$A>,��� ,��
)�/�����$�� � � $���#$��!����($>,�$���?

�!),#)"'1"(!)�!0��'#3("��(.8

�!����($ /��*�,�$���#�#���$��!����� $���!����($ ����#$&�,��#$��$���$��#,, ��?������-��!����($>,�#$&�,���$�,�
����#$��.���$���#$&�,���$��/���, �$)�*���#-#*���,��-�)�/�,#�.
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�!"#���- �����������9

�!����($:,�/��/�������.�,�-����!��* ���$�������(����*���#���)��$�+�/������ �3� ���� �$��!���,,�,,�)�&�� ��
�#,��)��,��-��!��/��&#� ,��/�#����-�������������$)���.�����/��,�$���/��/�������*���)�#$��!����($?���,,�,,�)�&�� �,�
����/��#�)#*������,����#,!�)�����!���,,�,,��,�������K��-��!���,, ��)����A���&�� �?������������$)�/��,�$���
/��/�������.�,�(����) ��#$��(��#$,������$�,��2�K��$���&�������� ���� �$)�2�K��$�"���1������?���$����,����
�!��������-�7K�/����$$ ��(�,�*!��0�)��$��$����� $�,�����#$#$0� $/�#)��-�����!�,����,/�*�#&��)���,?��!��
�,,�,,�)�&�� ��-����!���#,���-��/�#����������� /�$�(!#*!��!����&��-����!��������$)�)�� $���������� (�,���,�)��
(�,�J2�3�432��B4?

�!����($� #,� /���#���)���� �!�� ��(,��-� �!��+������-�"�#$�� ��� ��&�� ��.�,� /� �����2K��-� #�,�$���� )0���)�
�./�$)#� ��,�-����!��������)�-#,*���/��#�)?���!����� $����#,�)�#$��.*�,,��-����K�#,���-����)�����,��&��������$)�
��� $��)����J�1��B3 f����!��������$)�)�� $����������?

���/�������.�,���&#�)�(������*��)�)��,���*�#&����,�����!���#����-��!����&�?���!����.�,�*����*��)�) �#$0��!��������
�$)�#$��!��-#�,��,#.���C3�D�)��,�, �,�@ �$������!��-#,*���������!�&�����$���*��)�)��,���&�$ �,?���!������#$#$0�
��*�#&����,� �,�#����)� ��� ��� *����*�#���� , �,�@ �$�� ��� �!�� ,#.��� C3�D� )��� /��#�)� ���� ��*��)�)� �,� )�-����)�
��&�$ �,?���!��&��#�$*�����(��$��*� ���/��/�������.���&�$ �,��$)�� )0���)�/��/�������.���&�$ �,�C�.!#�#���'�D�
��/��,�$�,�, //����$������.�,��-�J�2�115?

��.��#�$,�����/��*�)��$������/��/�����(#�!#$��(��&����$�!,�-����(#$0��!����.�*���#���$��)����#-���.�,�����
)��#$@ �$�?���!����($�!�,��!��� �!��#������-���*��,���$�/��/������#0!���$���$�!,��-�����!��-#�#$0��-��!���#�$�#-�
��.��#�$,��$)��,,�*#���)�*�,�,�����#$� $/�#)?

���/������*@ #��)����-���*��, ���-���$�$/����$���-���.�,�#,���*��)�)�����!����� $���-��./#��)���.��#�$,�/� ,�
�!��*�,�,�#$&��&�)�#$�-���*��, ��?��	#�$,��$)��$��* ���$����.�,��$��!��,������*��)�����$���#$*� )�)��,�/�����-�
�!����.��*@ #��)�/��/������**� $�� $�#���./#���#�$��-�,��� ������#����#�#�,?

��.�,���*�#&��������� $���������� �����,�-����(,6

��.�,�– � ���$��M��� J��4��25�
��.�,�– ��#���M���, ������2���B

J��55�3��


-��!����������.�,�*���#���)�-����!��������$)�)�� $������������J���4���B1 (�,�����*���)��������$)�+/�#$0��
 $)����!���//��&�)�#$*����$������.���&#�)��$��!����.��$*����$���#$�$*#$0�9#,��#*�>,�H*�/� ��)��,,�,,�)�&�� �I�
C,����������D?
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%HUU\�7DOERW�5R\HU��)DOPRXWK��0DLQH�

1RWH�����&$3,7$/�$66(76�
�
&DSLWDO�DVVHW�DFWLYLW\�GXULQJ������ZDV��
�

� ������%DODQFH�
�������-XQH�����
�����������

�
�

�����$GGLWLRQV�

����%DODQFH�
�����-XQH�����
���������

&RVWV�RI�DVVHWV�� � � �
���/DQG� ������������ ����������������� ������������
���%XLOGLQJ�DQG�LPSURYHPHQWV� ��������� �� ���������
���9HKLFOHV� ������� �� �������
���(TXLSPHQW� ������� �� �������
���,QIUDVWUXFWXUH� ������������� ������������������ ������������
������7RWDO� ����������� ����������������� �����������
� � � �
$FFXPXODWHG�GHSUHFLDWLRQ� �
���%XLOGLQJ�DQG�LPSURYHPHQWV� ������������ ������������ ������������
���9HKLFOHV� ������� ������� �������
���(TXLSPHQW� ������� ������ �������
���,QIUDVWUXFWXUH� ������������� �������������� �������������
������7RWDO� ����������� ��������������� �����������
� � � �
*RYHUQPHQWDO�DFWLYLWLHV�
���&DSLWDO�$VVHWV��QHW�

�
�����������

�
����������������

�
�����������

�
'HSUHFLDWLRQ�ZDV�FKDQJHG�WR�WKH�IROORZLQJ�IXQFWLRQV��
�
� 3XEOLF�6DIHW\� ������������
� 3XEOLF�:RUNV� ������������
� *HQHUDO�*RYHUQPHQW� ��������������
� &XOWXUDO�5HFUHDWLRQDO� ��������������
� � �����������
�
�
1RWH�����/21*�7(50�'(%7�
�
7KH�IROORZLQJ�LV�D�VXPPDU\�RI�ORQJ�WHUP�GHEW�WUDQVDFWLRQV�RI�WKH�7RZQ�IRU�WKH�\HDU�HQGHG�-XQH�����������

�
�� ������*HQHUDO�����

����/RQJ�7HUP��
���������'HEW���������

/RQJ�7HUP�'HEW�3D\DEOH�DW�-XQH���������� ����������������
'HEW�5HWLUHG� ��������������������
/RQJ�7HUP�'HEW�3D\DEOH�DW�-XQH����������
�
$PRXQW�GXH�ZLWKLQ�RQH�\HDU�

�
��������������
�
���������������

�
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%HUU\�7DOERW�5R\HU��)DOPRXWK��0DLQH�

1RWH�����/21*�7(50�'(%7��&RQWLQXHG��
�
*HQHUDO�ORQJ�WHUP�GHEW�FRQVLVWV�RI�WKH�IROORZLQJ��
�

7'�%DQN�
����� *HQHUDO�2EOLJDWLRQ�%RQG� � 'DWHG�-DQXDU\ � ���� ������
$QQXDO�,QVWDOOPHQW�3D\PHQWV�RI����������,QWHUHVW�DW�������SHU�
DQQXP���)LQDO�,QVWDOOPHQW�GXH�-DQXDU\������������$XWKRUL]HG�
DQG�LVVXHG�����������

�
�
�

�������������������

� �
7KH�DQQXDO�UHTXLUHPHQW�WR�DPRUWL]H�GHEW�RXWVWDQGLQJ�DV�RI�-XQH����������LV�DV�IROORZV��
� �

)LVFDO�<HDU��
(QGLQJ�-XQH�����

�
��

����������������3ULQFLSDO�
�

�������������������,QWHUHVW�

�
�

������������7RWDO�
����� ���������������������������� ��������������������������� ��������������������
����� ����������������������������� ���������������������������� ����������������������
����� ����������������������������� ���������������������������� ����������������������
����� ������� ���������������������������� �������
����� ������� ���������������������������� �������
����� ����������������������������� ���������������������������� ����������������������

� ���������� �������������������������� ����������
�
,Q�DFFRUGDQFH�ZLWK����056$��6HFWLRQ�������DV�DP HQGHG��QR�PXQLFLSDOLW\�VKDOO�LQFXU�GHEW�IRU�VSHFLILHG�
SXUSRVHV�LQ�H[FHVV�RI�FHUWDLQ�SHUFHQWDJHV�RI�VWDWH�YDOXDWLRQ�RI�VXFK�PXQLFLSDOLW\���7KH�7RZQ
V�RXWVWDQGLQJ�
GHEW�DW�-XQH�����������RI����������ZDV�������������EHORZ�WKH�7RZQ
V�VWDWXWRU\�GHEW�OLPLW����
�
�
1RWH�����29(5/$33,1*�'(%7�
�
7KH�7RZQ¶V�SURSRUWLRQDWH�VKDUH�RI�0DLQH�6FKRRO�$GPLQLVWUDWLYH�'LVWULFW�1R���
V�DQG�<RUN�&RXQW\¶V�ERQGHG�
GHEW�LV�QRW�UHSRUWHG�LQ�WKH�7RZQ¶V�ILQDQFLDO� VWDWHPHQWV���'HEW�VHUYLFH�LV�LQFOXGHG�LQ�WKH�DQQXDO�6FKRRO�DQG�
&RXQW\�DVVHVVPHQWV�WR�WKH�7RZQ��7KH�7RZQ¶ V�VKDUH�DW�-XQH����������LV����������������������RI� 0DLQH�
6FKRRO�$GPLQLVWUDWLYH�'LVWULFW�1R���
 V�RXWVWDQGLQJ�GHEW�RI�������������DQG������ ������������RI�<RUN�
&RXQW\¶V�RXWVWDQGLQJ�GHEW�RI��������������
�
�
1RWH�����,17(5)81'�5(&(,9$%/(6�$1'�3$<$%/(6�
�
,QGLYLGXDO�LQWHUIXQG�UHFHLYDEOH�DQG�SD\DEOH�EDODQFHV�DW�-XQH����������ZHUH�DV�IROORZV��
�

� �
,QWHUIXQG�
5HFHLYDEOHV�

�
,QWHUIXQG�
3D\DEOHV�

*HQHUDO�)XQG� ���������������������� �������������������
3RODQG�6SULQJ�7,)� �������������������� �������������������������
)LGXFLDU\�)XQGV� ������������������������� �����������������������

� ������������������� �������������������
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���

�!����($��$����)�#$����$��0�����$��(#�!��*���#$�����"�#$�����/����#�$��(#�!��(�$��'�$� /���#*#/��#$0�
� $#*#/��#�#�,��#$*� )#$0��!����($��-�;���#,?���*���#$� !�,�#,, �)���$),����- $)��!��)�,#0$��*�$,�� *�#�$��$)�
,����- /��-�����,� �*����*�&����,�,���?���!����$),�����,/�*#�����&�$ �����#0��#�$��-��*���#$���/�������-����
�$)�,�* ��)������/��)0���-��*���#$� ��&�$ �,?��� �, �$������!��(�,���!�$)�#$0��0�����$�,���!��/���#*#/��#$0�
� $#*#/��#�#�,��������#0���)�,�&������� ���)��#&���,��#)�(�,��� ����*���#$� -���/��*�,,#$0�� �����A��,��&#*��
/����$�,��$)�/����#//#$0�-��,�-���, *!�/��*�,,#$0?���!�,��-��,��(!�$��))�)�����!��#$*����-�����!��-�*#�#��:,�
�/����#�$,��(#���������,���@ ����!����@ #��)�)����,��&#*���$��!����$),?������ $���������� � �,��$)#$0�� $#*#/���
,��#)�(�,�����$),��-��*���#$� ������)�J��33����� �-�(!#*!��!����($��-�;���#,:,�,!�������,�)��$��,�#����)�
��$$�0�� ������)��#&���)�� ��� $�,� ���J32���5 C�?11KD?� ��!#,� ��� $�� !�,�$������$� ��*��)�)� #$� �!����,#*�
-#$�$*#���,������$�,?

�!����($��-�;���#,��$)��(�$��-,#.���!���� $#*#/��#�#�,�!�&���$����)�#$����$��0�����$��(#�!��*���#$� -�����
�����#�����*�*�#$0�-�*#�#��?������ $������������� �,��$)#$0������#�����*�*�#$0�-�*#�#�����$),��-��*���#$� ������)�
J��B���������-�(!#*!��!����($��-�;���#,: ,!�������,�)��$��,�#����)���$$�0��������)��#&���)����� $�,����
J�3���� C�?�5KD?���!#,���� $��!�,�$������$���*��)�)�#$��!����,#*�-#$�$*#���,������$�,?

�$��))#�#�$���!��/��=�*��)�*�,�,�-���*��, ����$)�/�,�-*��, ����-��!���*���#$����$)-#�����������������*���)����$0�
�!���(�$��-�$��/���#*#/��#$0�� $#*#/��#�#�,��#$*� )#$0��!����($��-�;���#,?����,�)��$��!����,����*�$��)����
�&�#��������!��� �,��$)#$0�,!�����-�/��=�*��)���$)-#���*��, ����$)�/�,�-*��, ���*�,�,�������)�J�2���5�2�����-�
(!#*!��!����($:,�,!�������,�)��$��,�#����)���$$�0������ $�,����J�4��144 C�?16KD?

�"1"#�1)3��#3#'1-��'1)".

�!����($� /���#*#/���,� #$� ,����� �$)� -�)����� 0��$�� /��0���,�(!#*!� ���� 0�&��$�)� ��� &��#� ,� � ��,� �$)�
��0 ���#�$,��-��!��0��$�����0�$*#�,?����,�,�*!��0�)�����!����,/�*�#&��0��$��/��0���,�����, �=�*������ )#���$)�
�)= ,���$������!��0��$�����0�$*#�,G��!���-���������!���.��$���!����!����($�!�,�$���*��/�#�)�(#�!��!��� ��,�
�$)���0 ���#�$,�0�&��$#$0��!��0��$�,����- $),��-��$����$�����*�#&�)����������@ #��)?���$��!���/#$#�$��-��!��
��($���!��������$��,#0$#-#*�$��*�$�#$0�$���#��#�#�#�,������#$0����*��/�#�$*��(#�!��!��� ��,��$)���0 ���#�$,�
0�&��$#$0��!����,/�*�#&��0��$�,���!���-����$��/��&#,#�$�!�,����$���*��)�)�#$��!���**��/�$�#$0�*���#$�)�
��,#*�-#$�$*#���,������$�,�-���, *!�*�$�#$0�$*#�,?


("(*1"(!)

�!�� ��($� #,� , �=�*�� ��� *����#$� ��0��� /��*��)#$0,� �$)� *��#�,� (!#*!� ��#,�� #$� �!�� ��)#$���� *� �,�� �-�
*�$) *�#$0� #�,� �*�#&#�#�,?� � �$� �!���/#$#�$��-���$�0���$��� �!����($�!�,�)�-�$,#����/�,#�#�$,� �$)� �$��
 ��#������#��#�#�#�,�����*�&���)����#$, ��$*�����(#���$��������#������--�*���!��-#$�$*#���/�,#�#�$��-��!����($?
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%HUU\�7DOERW�5R\HU��)DOPRXWK��0DLQH�

1RWH�����)81'�%$/$1&(���5(675,&7('�$1'�$66,*1('�
�

$SSURSULDWLRQ�IRU�FRQWLQXLQJ�SURMHFWV��QRW�IXOO\�H[SHQGHG�DW�WKH�ILVFDO�\HDU�HQG��DUH�FDUULHG�IRUZDUG�DV�
FRQWLQXHG�DSSURSULDWLRQV�WR�WKH�QHZ�ILVFDO�\HDU�WR�VXSSOHPHQW�WKH�DSSURSULDWLRQV�RI�WKDW�\HDU���$W�ILVFDO�
\HDU�HQG��WKH\�FRQVLVWHG�RI�WKH�IROORZLQJ���

�
*HQHUDO�)XQG�����
���*HQHUDO�*RYHUQPHQW�

�
��������������

���3XEOLF�:RUNV�DQG�6DQLWDWLRQ� ��������������
���3URWHFWLRQ� ���������������
���+HDOWK�DQG�:HOIDUH� ���������������
���&XOWXUDO�DQG�5HFUHDWLRQDO� ��������������
7RWDO� �������������

�
2I�WKH�WRWDO�����������LV�FODVVLILHG�LQ�UHVWULFWHG�IXQG�EDODQFH�DQG����������LV�FODVVLILHG� LQ�DVVLJQHG�IXQG�
EDODQFH��
�
,Q�DGGLWLRQ��WKH�JHQHUDO�IXQG�KDG�UHVWULFWHG�IXQG�EDODQFH�RI����������VHW�DVLGH�IRU�FDSLWDO�
LPSURYHPHQWV��
�
�
1RWH������5,6.�0$1$*(0(17�
�
7KH�7RZQ�LV�H[SRVHG�WR�YDULRXV�ULVNV�RI�ORVV�UHODWHG�WR �WRUWV��WKHIW�RI��GDPDJH�WR�DQG�GHVWUXFWLRQ�RI�DVVHWV��
HUURUV� DQG�RPLVVLRQV�� DQG�QDWXUDO�GLVDVWHUV�IRU�ZKLF K� WKH�7RZQ�HLWKHU�FDUULHV�FRP PHUFLDO� LQVXUDQFH� RU�
SDUWLFLSDWHV� LQ�D�SXEOLF�HQWLW\ � ULVN�SRRO���&XUUHQWO\ �� WKH� 7RZQ�SDUWLFLSDWHV�LQ�D�SXEOLF�HQWLW\ � ULVN� SRRO�
VSRQVRUHG�E\�WKH�0DLQH�0XQLFLSDO�$VVRFLDWLRQ��
�
%DVHG�RQ�FRYHUDJH�SURYLGHG�E\�WKH�SRRO��DV�ZHOO�DV�FRYHUDJH�SURYLGHG�E\�FRPPHUFLDO�LQVXUDQFH�SXUFKDVHG��
WKH�7RZQ�LV�QRW�DZDUH�RI�DQ\�PDWHULDO��DFWXDO�RU�SRWHQWLDO�FODLP�OLDELOLWLHV�ZKLFK�VKRXOG�EH�UHFRUGHG�DW�-XQH�
����������
�
�
1RWH������2876,'(�&203(16$7,21�)81'6�
�
7KH�7RZQ�PDLQWDLQV�D�ZRUNHUV¶�FRPSHQVDWLRQ�IXQG�DQG�DQ�XQHPSOR\PHQW�FRPSHQVDWLRQ�IXQG�DV�SDUW�RI�D�
SRRO�ZLWK�0DLQH�0XQLFLSDO�$VVRFLDWLRQ��00$����&RQWULEXWLRQV�DUH�PDGH�E\�WKH�7RZQ�GXULQJ�WKH�\HDU�DQG�
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