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Village of  San Leanna 
Budget and Budget Adoption Notice

 
?This budget will raise more total property taxes than last year's 
budget by $29,980 or 12.57%, and of  that amount, $2,828 is tax 
revenue to be raised f rom new property added to the tax roll this 
year.?

The Board of  Aldermen record vote of  August 17, 2023 to adopt the 
2023-2024 Budget: 
Alderperson At Large: Helen Rockenbaugh  Aye 
Alderperson At Large: Christa Gregg  Aye 
Alderperson At Large: Danny Villarreal  Aye 
Alderperson At Large: Marcos Campos  Aye
Alderperson At Large: Mary Wright  Aye 
Mayor Molly Quirk  Aye

Rates per $100 of  property valuation: 
Fiscal Year: FY 21-22 FY 22-23 
Property Tax Rate: $0.2498000 $0.2498000 
No-New-Revenue Tax Rate: $0.2115000 $0.2229000 
Voter-Approval Tax Rate: $0.2285000 $0.2324000
Deminimus Tax Rate: $0.7355000 $0.6898000  

23-24 debt obligations secured by property taxes: $0
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REVENUES:

ACCOUNT ACCOUNT NAME ADOPTED BUDGET
2023-2024

101 PROPERTY TAXES $265,000.00
102 FRANCHISE TAXES $15,000.00
103 INTEREST $5,000.00
104 BUILDING PERMITS $5,000.00
106 MISCELLANEOUS $100.00
107 TRANSFER FROM RESERVE $0.00
108 REAL PROPERTY $0.00

TOTALS: $290,100.00

EXPENSES:

ACCOUNT ACCOUNT NAME ADOPTED BUDGET
2023-2024

112 ROAD MAINTENANCE $26,000.00
113 CITY ADMINISTRATOR $43,247.33
114 TML INSURANCE $5,400.00
115 LEGAL $5,000.00
116 TAXES $6,572.00
117 ENVIRONMENTAL MAINTENANCE $25,000.00
118 PUBLIC INFORMATION $800.00
119 AUDIT $6,000.00
120 SECURITY LIGHTS $3,200.00
121 OFFICE EXPENSES $7,000.00
122 ORG.MEMBERSHIP DUES $1,000.00
123 APPRAISALS $1,200.00
124 BUILDING INSPECTIONS $5,000.00
125 MISCELLANEOUS $1,500.00
126 ARBORIST $13,780.00
128 COUNCIL EXPENSES $100.00
129 PUBLIC AFFAIRS $3,000.00
130 COMMUNITY CENTER $3,000.00
131 ENGINEER $1,500.00
132 FLOOD PREVENTION $10,000.00
133 EMPLOYEE REIMBURSEMENT $200.00
134 HEALTH DEPT.CONTRACT $1,500.00
135 PUBLIC SAFETY $1,500.00
136 ZONING ADMINISTRATOR $12,360.00
137 EMPLOYEE BENEFIT STIPEND $3,000.00

TOTALS: $186,859.33

ADOPTED BUDGET
VILLAGE OF SAN LEANNA
FISCAL YEAR 2023-2024

GENERAL FUND



REVENUES:

ACCOUNT ACCOUNT NAME ADOPTED BUDGET
2023-2024

201 WATER BILLING $125,000.00
202 WATER TAP FEES $9,600.00
203 METER DEP/CONNECT FEES $1,000.00
204 MISCELLANEOUS $100.00
205 TRANSFER FROM RESERVE $3,648.67

TOTALS: $139,348.67

EXPENSES:

ACCOUNT ACCOUNT NAME ADOPTED BUDGET
2023-2024

210 WATER OPERATOR $34,320.00
211 DISTRICT FEES $6,200.00
212 MAINTENANCE/REPAIR $30,000.00
213 ELECTRICITY $9,000.00
214 BOOKKEEPER $21,628.67
215 BILLING SUPPLIES $1,900.00
216 METER READER $2,000.00
217 METER REFUNDS $1,000.00
218 MISCELLANEOUS $100.00
220 CITY OF AUSTIN CONTRACT $5,200.00
221 CITY OF AUSTIN WATER $25,000.00
222 ASSISTANT WATER OPERATOR $3,000.00

TOTALS: $139,348.67

WATER FUND



REVENUES ADOPTED BUDGET
2023-2024

301 CAPITAL METRO - BTC FUNDING 2022 $23,000.00
302 TRANSFER - CAPITAL METRO - RESERVED FUNDS $0.00
303 CAPMETRO - BTC - PROJECT REIMBURSEMENT 2022 $0.00
304 TRANSFER - ROAD PROJECT RESERVED FUNDS $0.00

TOTALS: $23,000.00

EXPENSES
310 ROAD IMPROVEMENT - TBD $0.00
311 MISC $0.00

TOTALS: $0.00

ROAD IMPROVEMENT FUND 2022 - CHAPEL LN



REVENUES: ADOPTED BUDGET
2023-2024

501 CORONAVIRUS LOCAL FISCAL RECOVERY FUNDING $0.00
502 CLFRF RESERVE FUNDING $28,091.28

TOTALS: $28,091.28

EXPENSES:
510 WATER SYSTEM IMPROVEMENTS - NORTH WELL - TBD $28,091.28
511 WATER SYSTEM IMPROVEMENTS - SOUTH WELL - TBD $0.00

TOTALS: $28,091.28

CORONAVIRUS LOCAL FISCAL RECOVERY FUNDING (CLFRF) - ARPA



101 PROPERTY TAXES 235,987.15$     
102 FRANCHISE TAXES 14,290.42$       
103 INTEREST 16,641.71$       
104 BUILDING PERMITS 5,215.00$         
106 MISCELLANEOUS 11.30$               
201 WATER BILLING 89,913.23$       
202 WATER TAP FEES 4,780.00$         
203 METER DEP/CONNECT FEES 150.00$             

TOTAL 366,988.81$     

2023-2024 Revenues Projected
101 PROPERTY TAXES 265,000.00$     
102 FRANCHISE TAXES 15,000.00$       
103 INTEREST 5,000.00$         
104 BUILDING PERMITS 5,000.00$         
201 WATER BILLING 125,000.00$     
202 WATER TAP FEES 9,600.00$         
203 METER DEP/CONNECT FEES 1,000.00$         
301 CAPITAL METRO - BTC FUNDING 2022 23,000.00$       
501 CORONAVIRUS LOCAL FISCAL RECOVERY FUNDING -$                   

TOTAL 448,600.00$     

TRUIST AND BBT 22-23 TOTAL YTD 472,993.00$     

Maximum Anticipated Budget Expenses  22-23 343,000.00$     

Projected Available Funds 23-24 578,593.00$     

2023-2024 Budgeted Expenses
100 GENERAL FUND 182,910.00$     
200 WATER FUND 136,725.00$     
300 ROAD FUND -$                   
500 CLFRF 28,091.28$       

EOY Reserved Funds

100 GENERAL FUND CONTINGENCY 46,000.00$       
200 WATER FUND CONTINGENCY 34,000.00$       
300 BCT RESERVED 69,779.00$       
500 CLFRF -$                   

Projected Expenses and Reserves 23-24 497,505.28$     

Projected Remaining Unallocated 81,087.72$       

Budget Balance Worksheet

2022-2023 Revenues YTD

2023-2024



Tax Rate Documents for 
2023-2024



Form 50-757

  
                                            (Name of Taxing Unit)                                              

  
                                                  (Time)                                                  

 
                                            (Date)                                              

  
                                                                                             (Location)                                                                                                

. 
                (Year)                

                            (Rate)                           

                             (Name of Taxing Unit)                             
%.*

       (p(  ercentage by      
which the  
proposed tax rate  
exceeds the  
no-new-revenue  
tax rate)

Small Taxing Unit Notice

The will hold a meeting at 

on at 

to consider adopting a proposed tax rate for tax year The proposed tax rate is  

 per $100 of value.

(*Include this statement if the proposed tax rate exceeds the taxing unit’s no-new-revenue tax rate calculated 
under Tax Code Section 26.04.)

The proposed tax rate would increase total taxes in  by 

Visit Texas.gov/PropertyTaxes to find a link to your local property tax database on which you can easily access 
information regarding your property taxes, including information about proposed tax rates and scheduled public 
hearings of each entity that taxes your property.

The 86th Texas Legislature modified the manner in which the voter-approval tax rate is calculated to limit the rate of 
growth of property taxes in the state.

Form developed by: Texas Comptroller of Public Accounts, Property Tax Assistance Division For additional copies, visit: comptroller.texas.gov/taxes/property-tax
50-757 • Rev. 5-22/9



PROPOSED PROPERTY TAX RATE FOR FISCAL YEAR 2023/2024 
 

If the proposed property tax rate for the Village of San Leanna remains $.2498 per $100 
of taxable value (no change from last year), the proposed rate applied to existing 
properties, plus the value of new properties added to the tax roll this year, would increase 
total taxes in the Village by approximately 12.57%, from $238,474 to $268,454 for a total 
increase of $29,980.  
 
2023/2024 Adjusted Tax Base (including new properties) $107,467,525 
No New Revenue Tax Rate .2229/$100 = $239,545 
Proposed Tax Rate 2020/2021 .2498/$100 = $268,454 
Voter-Approval Tax Rate .2324/$100 = $249,755 
De minimus Tax Rate  .6898/$100 = $741,311 

The no-new-revenue tax rate is the tax rate for the 2023 tax year that will raise the same amount of 
property tax revenue for the Village of San Leanna from the same properties in both the 2022 tax year and 
the 2023 tax year. 

The voter-approval tax rate is the highest rate that the Village of San Leanna may adopt without 
becoming subject to petition for a tax rate election. 

The de minimus tax rate is the tax rate that the Village of San Leanna the tax rate for the 2023 tax year 
that would raise $500,000 in property tax revenue plus the no-new-revenue tax rate. Adoption of a rate 
exceeding the de minimus rate would trigger an automatic tax rate election.  

As a Type B General Law municipality, the Village of San Leanna may not adopt a tax rate to exceed 
$0.25 per $100 valuation.  

 2022 2023 Difference 

Total Tax Rate (per 
$100 of value) 0.2498 0.2498 No Change 

Average Homestead 
Taxable Value $379,990 $420,650 Increase of $40,660 

(10.70%) 

Tax on Average 
Homestead $949 $1,051 Increase of $102 

(10.75%) 

Total tax levy on all 
properties $238,344 $268,454 Increase of $29, 980 

(12.57%) 

 

This year¶s budget will raise more total property 
taxes than last year's budget by approximately 
12.57%, or $29,980, due to new properties added 
to the tax roll this year and to higher appraisal 
values. 



VILLAGE OF SAN LEANNA 
ORDINANCE NO. 23-002 

AN ORDINANCE OF THE VILLAGE OF SAN LEANNA, TEXAS, LEVYING 
AD VALOREM TAXES FOR USE AND SUPPORT OF THE MUNICIPAL 
GOVERNMENT FOR THE VILLAGE OF SAN LEANNA, TEXAS FOR THE 
2023-2024 FISCAL YEAR. 

WHEREAS, the Chief Appraisers of the Travis Central Appraisal District has 
prepared and certified the appraisal roll of the Village of San Leanna, Texas, said roll being 
that portion of the approved appraisal roll of the Travis Central Appraisal District which 
lists property taxable by the Village of San Leanna, Texas; and 

WHEREAS, the Board of Aldermen and City Administrator has published the no 
new revenue tax rate, the voter-approval tax rate, an explanation of how they were 
calculated, and has fulfilled all other requirements for publication as contained in Section 
26.052 (e) of the Texas Tax Code as it pertains to Small Taxing Units, in a manner designed 
to come to the attention of all residents of the Village of San Leanna; and 

WHEREAS, the Board of Aldermen has complied with all applicable requirements 
of the Texas Tax Code prior to the settling of the tax rate for the Village of San Leanna for 
2023. 

NOW, THEREFORE, BE IT ORDAINED BY THE BOARD OF ALDERMEN OF 
THE VILLAGE OF SAN LEANNA: 

SECTION 1. 

That the tax rate of the Village of San Leanna, Texas for the tax year 2023 be, and is hereby, 
set at $0.2498 on each one hundred dollars ($ 100) of the taxable value of real and personal 
property not exempt from taxation by the Constitution and laws of this State situated within 
the corporate limits of the Village of San Leanna. 

SECTION 2. 

That there is hereby levied for the tax year 2023 upon all real and personal property not 
exempt from taxation by the Constitution and laws of this State situated within the 
corporate limits of the Village of San Leanna, and there shall be collected for the use and 
support of the municipal government of the Village of San Leanna, Texas. 

 

 



SECTION 3. 

In accordance with the provisions and requirements of Section 26.05 of the Texas 

Property Tax Code, as amended, the City Council hereby states that THIS TAX RATE 
WILL RAISE MORE TAXES FOR MAINTENANCE AND OPERATIONS 
THAN LAST YEAR'S TAX RATE. 

SECTION 4. 

In accordance with the provisions and requirements of Section 26.05 of the Texas Property 

Tax Code, as amended, the Board of Aldermen hereby states that THE TAX RATE 
WILL EFFECTIVELY BE RAISED BY 12.07 PERCENT AND WILL 
RAISE TAXES FOR MAINTENANCE AND OPERATIONS ON A 
$100,000 HOME BY APPROXIMATELY $26.90. 
 

SECTION 5. 

That the Travis County Tax Assessor and Collector is hereby authorized to assess and 
collect the taxes of the Village of San Leanna employing the above tax rate. 

SECTION 6. 

That the City Administrator of the Village of San Leanna shall keep accurate and complete 
records of all monies collected under this Ordinance and the purposes for which same are 
expended. 

SECTION 7. 

That monies collected pursuant to this Ordinance shall be expended as set forth in the 
Village of San Leanna's FY 2023-2024 Annual Budget. 

SECTION 8 

That all monies collected which are not specifically appropriated shall be deposited in the 
General Fund. 

SECTION 9 

That this Ordinance shall take effect and be in full force and effect from and after its 
passage and approval according to law. 

PASSED AND APPROVED THIS THE 17th DAY OF AUGUST 2023 BY THE 
FOLLOWING MOTION, 



MOTION: 

"I MOVE THAT PROPERTY TAX BE INCREASED BY THE ADOPTION OF A 

TAX RATE OF $0.2498 PER $100 VALUATION, WHICH IS EFFECTIVELY A 

12.07 PERCENT INCREASE IN THE TAX RATE". 

WHICH WAS MADE BY _________________________________ 
MOTION SECONDED BY _________________________________           TO 

APPROVE THIS ORDINANCE HAVING RECEIVED       AYES,       NAYES, 
AND___ ABSTAINED. 

 
 

____________________________________ 

 
Molly Quirk, Mayor   

ATTEST:  

  
  
            
_____________________________  

Rebecca Howe, City Administrator 
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1R�1HZ�5HYHQXH�7D[�5DWH ������
1R�1HZ�5HYHQXH�0�	�2�7D[�5DWH ������
9RWHU�$SSURYDO�0�	�2�7D[�5DWH ������
'HEW��5DWH ������
6FKHGXOH�$�)XQGV�1HHGHG�IRU�$ERYH�'HEW�5DWH ����
'HEW�5DWH�5HGXFWLRQ�8VLQJ�$ERYH�6FKHGXOH�$�)XQGV ������

��������������������������������������8QDGMXVWHG�9RWHU�$SSURYDO�5DWH ������
��������������������������������������9RWHU�$SSURYDO�5DWH�DGMXVWHG�IRU�XQVXHG�LQFUHPHQW�UDWH ������

9RWHU�$SSURYDO�5DWH� ������
'H�PLQLPLV�5DWH� ������

6WDWHPHQW�RI�,QFUHDVH�'HFUHDVH� ,1&5($6( E\ ���

�����7UXWK�LQ�7D[DWLRQ�&DOFXODWLRQV



9LOODJH�RI�6DQ�/HDQQD

���� �����WRWDO�WD[DEOH�YDOXH��(QWHU�WKH�DPRXQW�RI������WD[DEOH�YDOXH�RQ�WKH������WD[�UROO
WRGD\��,QFOXGH�DQ\�DGMXVWPHQWV�VLQFH�ODVW�\HDU
V�FHUWLILFDWLRQ��H[FOXGH�WKH�6HFWLRQ������
�G��RQH�IRXUWK�DQG�RQH�WKLUG�RYHU�DSSUDLVDO�FRUUHFWLRQV�IURP�WKHVH�DGMXVWPHQWV��7KLV�
WRWDO�LQFOXGHV�WKH�WD[DEOH�YDOXH�RI�KRPHVWHDGV�ZLWK�WD[�FHLOLQJV��ZLOO�GHGXFW�LQ�/LQH���
DQG�WKH�FDSWXUHG�YDOXH�IRU�WD[�LQFUHPHQW�ILQDQFLQJ��DGMXVWPHQW�LV�PDGH�E\�GHGXFLQJ
7,)�WD[HV��DV�UHIOHFWHG�LQ�/LQH����� � ����������

���� �����WD[�FHLOLQJV�� � �

���� 3UHOLPLQDU\������DGMXVWHG�WD[DEOH�YDOXH�
6XEWUDFW�OLQH���IURP�OLQH��� � ����������

���� �����WRWDO�DGRSWHG�WD[�UDWH� � ������ ������

��� �����WD[DEOH�YDOXH�ORVW�EHFDXVH�FRXUW�DSSHDOV�RI�$5%�GHFLVLRQV�UHGXFHG�����
DSSUDLVHG�YDOXH�

$��2ULJLQDO������$5%�YDOXHV����������������������������� �

%�������YDOXHV�UHVXOWLQJ�IURP�ILQDO��
����FRXUW�GHFLVLRQV� �� �

&�������YDOXH�ORVV���6XEWUDFW�%�IURP�$����������������� � �

�� �����WD[DEOH�YDOXH�VXEMHFW�WR�DQ�DSSHDO�XQGHU�&KDSWHU�����DV�RI�-XO\���

$�������$5%�FHUWLILHG�YDOXH������������������������������ �

%�������GLVSXWHG�YDOXH��������������������������������������� �

&�������XQGLVSXWHG�YDOXH��6XEWUDFW�%�IURP�$��������������� � �

�� �����&KDSWHU����UHODWHG�DGMXVWHG�YDOXHV
$GG�/LQHV��&�DQG��& � �

�� �����WD[DEOH�YDOXH��DGMXVWHG�IRU�DFWXDO�RU�SRWHQWLDO�FRXUW�RUGHUHG�DGMXVWPHQWV�
$GG�/LQH���DQG�/LQH��� � ����������

�� �����WD[DEOH�YDOXH�RI�SURSHUW\�LQ�WHUULWRU\�WKH�WD[LQJ�XQLW�GHDQQH[HG�DIWHU�-DQ�����
�������(QWHU�WKH������YDOXH�RI�SURSHUW\�LQ�GHDQQH[HG�WHUULWRU\�� � �
WHUULWRU\�

��� �����WD[DEOH�YDOXH�ORVW�EHFDXVH�SURSHUW\�ILUVW�TXDOLILHG�IRU�DQ�H[HPSWLRQ�LQ������
,I�WKH�WD[LQJ�XQLW�LQFUHDVHG�DQ�RULJLQDO�H[HPSWLRQ��XVH�WKH�GLIIHUHQFH�EHWZHHQ�WKH�RULJL�
QDO�H[HPSWHG�DPRXQW�DQG�WKH�LQFUHDVHG�H[HPSWHG�DPRXQW��'R�QRW�LQFOXGH�YDOXH�ORVW
GXH�WR�IUHHSRUW��JRRGV�LQ�WUDQVLW��RU�WHPSRUDU\�GLVDVWHU�H[HPSWLRQV��1RWH�WKDW�ORZHULQJ
WKH�DPRXQW�RU�SHUFHQWDJH�RI�DQ�H[LVWLQJ�H[HPSWLRQ�LQ������GRHV�QRW�FUHDWH�D�QHZ�
H[HPSWLRQ�RU�UHGXFH�WD[DEOH�YDOXH��

$��$EVROXWH�H[HPSWLRQV��������
����8VH������0DUNHW�9DOXH� � �

%��3DUWLDO�H[HPSWLRQV��������H[HPSWLRQ�
DPRXQW��RU������SHUFHQWDJH�H[HPSWLRQ
WLPHV������YDOXH����������������������� �� �������

&��9DOXH�ORVV���$GG�$�DQG�%� � �������

����
12�1(:�5(9(18(�7$;�5$7(�:25.6+((7



��� �����WD[DEOH�YDOXH�ORVW�EHFDXVH�SURSHUW\�ILUVW�TXDOLILHG�IRU�DJULFXOWXUDO�DSSUDLVDO�
���G�RU���G�����WLPEHU�DSSUDLVDO��UHFUHDWLRQDO�VFHQLF�DSSUDLVDO��RU�SXEOLF�DFFHVV�DLU�
SRUW�VSHFLDO�DSSUDLVDO�LQ�������8VH�RQO\�SURSHUWLHV�WKDW�ILUVW�TXDOLILHG�LQ�������GR�QRW
XVH�SURSHUWLHV�WKDW�TXDOLILHG�LQ������

$�������PDUNHW�YDOXH����������������������������������������� �

%�������SURGXFWLYLW\�RU�VSHFLDO�DSSUDLVHG
�����YDOXH�� �� �

&��9DOXH�ORVV���6XEWUDFW�%�IURP�$� � �

��� 7RWDO�DGMXVWPHQWV�IRU�ORVW�YDOXH�$GG�/LQHV������&��DQG���&� � �������

��� �����FDSWXUHG�YDOXH�RI�SURSHUW\�LQ�D�7,)��(QWHU�WKH�WRWDO�YDOXH�RI������FDSWXUHG
DSSUDLVHG�YDOXH�RI�SURSHUW\�WD[DEOH�E\�D�WD[LQJ�XQLW�LQ�D�WD[�LQFUHPHQW�ILQDQFLQJ�]RQH�IRU
ZKLFK������WD[HV�ZHUH�GHSRVLWHG�LQWR�WKH�WD[�LQFUHPHQW�IXQG��,I�WKH�WD[LQJ�XQLW�KDV�QR
FDSWXUHG�DSSUDLVHG�YDOXH�LQ�OLQH���'��HQWHU���� � ����

��� �����WRWDO�YDOXH��6XEWUDFW�/LQH����DQG�/LQH����IURP�/LQH��� � ����������

��� $GMXVWHG������WRWDO�OHY\���0XOWLSO\�/LQH���E\�/LQH����DQG�GLYLGH�E\������ � ����������

��� 7D[HV�UHIXQGHG�IRU�\HDUV�SUHFHGLQJ�WD[�\HDU�������(QWHU�WKH�DPRXQW�RI�WD[HV
UHIXQGHG�E\�WKH�WD[LQJ�XQLW�IRU�WD[�\HDUV�SUHFHGLQJ�WD[�\HDU�������7\SHV�RI�UHIXQGV�
LQFOXGH�FRXUW�GHFLVLRQV��7D[�&RGH�6HFWLRQ��������E��DQG��F��FRUUHFWLRQV�DQG�7D[
&RGH�6HFWLRQ�������SD\PHQW�HUURUV��'R�QRW�LQFOXGH�UHIXQGV�IRU�WD[�\HDU������
7KLV�OLQH�DSSOLHV�RQO\�WR�WD[�\HDUV�SUHFHGLQJ�WD[�\HDU������ � ������

��� $GMXVWHG������OHY\�ZLWK�UHIXQGV�DQG�7,)�DGMXVWPHQW��
$GG�/LQHV����DQG����� � ����������

��� 7RWDO������WD[DEOH�YDOXH�RQ�WKH������FHUWLILHG�DSSUDLVDO�UROO�WRGD\��7KLV�YDOXH�
LQFOXGHV�RQO\�FHUWLILHG�YDOXHV�RU�FHUWLILHG�HVWLPDWHV�RI�YDOXHV�DQG�LQFOXGHV�WKH�WRWDO�WD[�
DEOH�YDOXH�RI�KRPHVWHDGV�ZLWK�WD[�FHLOLQJV��ZLOO�GHGXFW�LQ�/LQH������7KHVH�KRPHVWHDGV
LQFOXGH�KRPHRZQHUV�DJH����RU�ROGHU�RU�GLVDEOHG�

$��&HUWLILHG�YDOXHV � ����������

%��&RXQWLHV��,QFOXGH�UDLOURDG�UROOLQJ�VWRFN
����YDOXHV�FHUWLILHG�E\�WKH�6WDWH�&RPSWUROOHU� �� �

&��3ROOXWLRQ�&RQWURO�DQG�HQHUJ\�VWRUDJH
����V\VWHP�H[HPSWLRQ��'HGXFW�WKH�YDOXH�RI
����SURSHUW\�H[HPSWHG�IRU�WKH�FXUUHQW�WD[�\HDU
����IRU�WKH�ILUVW�WLPH�DV�SROOXWLRQ�FRQWURO�RU�
����HQHUJ\�VWRUDJH�V\VWHP�SURSHUW\�� �� �

'��7D[�LQFUHPHQW�ILQDQFLQJ��'HGXFW�WKH�
���������FDSWXUHG�DSSUDLVHG�YDOXH�RI�SURSHUW\
����WD[DEOH�E\�D�WD[LQJ�XQLW�LQ�D�WD[�LQFUHPHQW
����ILQDQFLQJ�]RQH�IRU�ZKLFK�WKH������WD[HV
����ZLOO�EH�GHSRVLWHG�LQWR�WD[�LQFUHPHQW�IXQG�
����'R�QRW�LQFOXGH�DQ\�QHZ�SURSHUW\�YDOXH�WKDW
����WKDW�ZLOO�EH�LQFOXGHG�LQ�/LQH����EHORZ�� �� �

(��7RWDO������YDOXH��$GG�$�DQG�%��WKHQ�VXEWUDFW�&�DQG�'� � ����������



��� 7RWDO�YDOXH�RI�SURSHUWLHV�XQGHU�SURWHVW�RU�QRW�LQFOXGHG�RQ�FHUWLILHG�DSSUDLVDO�UROO�

$�������WD[DEOH�YDOXH�RI�SURSHUWLHV�XQGHU�SURWHVW��7KH�FKLHI�DSSUDLVHU�FHUWLILHV�D�OLVW
RI�SURSHUWLHV�VWLOO�XQGHU�$5%�SURWHVW��7KH�OLVW�VKRZV�WKH�WD[LQJ�XQLW
V�YDOXH�DQG�WKH�WD[�
SD\HU
V�FODLPHG�YDOXH��LI�DQ\��RU�DQ�HVWLPDWH�RI�WKH�YDOXH�LI�WKH�WD[SD\HU�ZLQV��)RU�HDFK
RI�WKH�SURSHUWLHV�XQGHU�SURWHVW��XVH�WKH�ORZHVW�RI�WKHVH�YDOXHV��

(QWHU�WKH�WRWDO�YDOXH�XQGHU�SURWHVW�� � ����������

%��������YDOXH�RI�SURSHUWLHV�QRW�XQGHU�SURWHVW�RU�LQFOXGHG�RQ�FHUWLILHG�DSSUDLVDO
UROO���7KH�FKLHI�DSSUDLVHU�JLYHV�WD[LQJ�XQLWV�D�OLVW�RI�WKRVH�WD[DEOH�SURSHUWLHV�WKDW�WKH
FKLHI�DSSUDLVHU�NQRZV�DERXW�EXW�DUH�QRW�LQFOXGHG�DW�DSSUDLVDO�UROO�FHUWLILFDWLRQ��7KHVH
SURSHUWLHV�DUH�DOVR�QRW�RQ�WKH�OLVW�RI�SURSHUWLHV�WKDW�DUH�VWLOO�XQGHU�SURWHVW��2Q�WKLV
OLVW�RI�SURSHUWLHV��WKH�FKLHI�DSSUDLVHU�LQFOXGHV�WKH�PDUNHW�YDOXH��DSSUDLVHG�YDOXH�DQG
H[HPSWLRQV�IRU�WKH�SUHFHGLQJ�\HDU�DQG�D�UHDVRQDEOH�HVWLPDWH�RI�WKH�PDUNHW�YDOXH�
DSSUDLVHG�YDOXH��DQG�H[HPSWLRQV�IRU�WKH�FXUUHQW�\HDU��8VH�WKH�ORZHU�PDUNHW�
DSSUDLVHG��RU�WD[DEOH�YDOXH��DV�DSSURSULDWH��

(QWHU�WKH�WRWDO�YDOXH�QRW�RQ�WKH�UROO���������������������� ����

&��7RWDO�YDOXH�XQGHU�SURWHVW�RU�QRW�FHUWLILHG�$GG�$�DQG�%� � ����������

��� �����WD[�FHLOLQJV � �

��� �����WRWDO�WD[DEOH�YDOXH��$GG�OLQHV���(�DQG���&��6XEWUDFW�/LQH���� � �����������

��� 7RWDO������WD[DEOH�YDOXH�RI�SURSHUWLHV�LQ�WHUULWRU\�DQQH[HG�DIWHU�-DQ�����������
,QFOXGH�ERWK�UHDO�DQG�SHUVRQDO�SURSHUW\��(QWHU�WKH������YDOXH�RI�SURSHUW\�LQ�WHUULWRU\
DQQH[HG� � �

��� 7RWDO������WD[DEOH�YDOXH�RI�QHZ�LPSURYHPHQWV�DQG�QHZ�SHUVRQDO�SURSHUW\�ORFDWHG
LQ�QHZ�LPSURYHPHQWV��1HZ�PHDQV�WKH�LWHP�ZDV�QRW�RQ�WKH�DSSUDLVDO�UROO�LQ�������$Q
LPSURYHPHQW�LV�D�EXLOGLQJ��VWUXFWXUH��IL[WXUH��RU�IHQFH�HUHFWHG�RQ�RU�DIIL[HG�WR�ODQG��1HZ
DGGLWLRQV�WR�H[LVWLQJ�LPSURYHPHQWV�PD\�EH�LQFOXGHG�LI�WKH�DSSUDLVDO�YDOXH�FDQ�EH�GHW�
HUPLQHG��1HZ�SHUVRQDO�SURSHUW\�LQ�D�QHZ�LPSURYHPHQW�PXVW�KDYH�EHHQ�EURXJKW�LQWR�
WKH�WD[LQJ�XQLW�DIWHU�-DQ����������DQG�EH�ORFDWHG�LQ�D�QHZ�LPSURYHPHQW��1HZ�LPSURYH�
PHQWV�GR�LQFOXGH�SURSHUW\�RQ�ZKLFK�D�WD[�DEDWHPHQW�DJUHHPHQW�KDV�H[SLUHG�IRU������ � ���������

��� 7RWDO�DGMXVWPHQWV�WR�WKH������WD[DEOH�YDOXH�
$GG�/LQHV����DQG���� � ���������

��� �����DGMXVWHG�WD[DEOH�YDOXH�
6XEWUDFW�/LQH����IURP�/LQH���� � �����������

��� �����115�WD[�UDWH�
'LYLGH�/LQH����E\�/LQH����DQG�PXOWLSO\�E\������ � ������ ������

��� &2817,(6�21/<���$GG�WRJHWKHU�WKH�115�WD[�UDWHV�IRU�HDFK�W\SH�RI�WD[�WKH�FRXQW\�OHYLHV�
7KH�WRWDO�LV�WKH������FRXQW\�115�WD[�UDWH� � ����������������������1�$



9LOODJH�RI�6DQ�/HDQQD

��� �����0	2�WD[�UDWH � ������ ������

��� �����WD[DEOH�YDOXH��DGMXVWHG�IRU�DFWXDO�DQG�SRWHQWLDO�FRXUW�RUGHUHG�DGMXVWPHQWV�
(QWHU�WKH�DPRXQW�LQ�/LQH���RI�WKH�1R�1HZ�5HYHQXH�7D[�5DWH�:RUNVKHHW� � ����������

��� 7RWDO������0	2�OHY\��0XOWLSO\�/LQH����E\�/LQH����DQG�GLYLGH�E\������ � ����������

��� $GMXVWHG������OHY\�IRU�FDOFXODWLQJ�115�0	2�UDWH��

$��0	2�WD[HV�UHIXQGHG�IRU�\HDUV�SUHFHGLQJ�WD[�\HDU�������(QWHU�WKH�DPRXQW�RI�0	2
����WD[HV�UHIXQGHG�LQ�WKH�SUHFHGLQJ�\HDU�IRU�WD[HV�EHIRUH�WKDW�\HDU��7\SHV�RI�UHIXQGV
����LQFOXGH�FRXUW�GHFLVLRQV��7D[�&RGH�6HFWLRQ�������E��DQG�DQG��F��FRUUHFWLRQV�DQG�7D[
����&RGH�6HFWLRQ�������SD\PHQW�HUURUV��'R�QRW�LQFOXGH�UHIXQGV�IRU�WD[�\HDU�������7KLV�
����OLQH�RQO\�DSSO\V�WR�WD[�\HDUV�SUHFHGLQJ�WD[�\HDU������

�� ������

%�������WD[HV�LQ�7,)��(QWHU�WKH�DPRXQW�RI�WD[HV�SDLG�LQWR�WKH�WD[�LQFUHPHQW�IXQG�IRU�D��
����UHLQYHVWPHQW�]RQH�DV�DJUHHG�E\�WKH�WD[LQJ�XQLW��,I�WKH�WD[LQJ�XQLW�KDV�QR������
����FDSWXUHG�DSSUDLVHG�YDOXH�LQ�/LQH���'��HQWHU���

�� ����

&�������WUDQVIHUUHG�IXQFWLRQ��,I�GLVFRQWLQXLQJ�DOO�RI�D�GHSDUWPHQW��IXQFWLRQ�RU�DFWLYLW\
����DQG�WUDQVIHUULQJ�LW�WR�DQRWKHU�XQLW�E\�ZULWWHQ�FRQWUDFW��HQWHU�WKH�DPRXQW�VSHQW�E\�WKH
����WD[LQJ�XQLW�GLVFRXQWLQXLQJ�WKH�IXQFWLRQ�LQ�WKH����PRQWKV�SUHFHGLQJ�WKH�PRQWK�RI�WKLV
����WKLV�FDOFXODWLRQ��,I�WKH�WD[LQJ�XQLW�GLG�QRW�RSHUDWH�WKLV�IXQFWLRQ�IRU�WKLV����PRQWK�SHULRG�
����XVH�WKH�DPRXQW�VSHQW�LQ�WKH�ODVW�IXOO�ILVFDO�\HDU�LQ�ZKLFK�WKH�WD[LQJ�XQLW�RSHUDWHG�WKH
����IXQFWLRQ��7KH�WD[LQJ�XQLW�GLVFRQWLQXLQJ�WKH�IXQFWLRQ�ZLOO�VXEWUDFW�WKLV�DPRXQW�LQ�)�
����EHORZ��7KH�WD[LQJ�XQLW�UHFHLYLQJ�WKH�IXQFWLRQ�ZLOO�DGG�WKLV�DPRXQW�LQ�)�EHORZ��2WKHU
����WD[LQJ�XQLWV�HQWHU��� ���� ����

� '�������0	2�OHY\�DGMVWPHQWV��6XEWUDFW�%�IURP�$��)RU�D�WD[LQJ�XQLW�ZLWK�&��VXEWUDFW�LI
����GLVFRQWLQXLQJ�IXQFDWLRQ�DQG�DGG�LI�UHFHLYLQJ�IXQFWLRQ�

� ������

(��$GG�/LQH����WR���'� � ����������

��� �����DGMXVWHG�WD[DEOH�YDOXH��
(QWHU�WKH�DPRXQW�LQ�/LQH����RI�WKH�115�7D[�5DWH�:RUNVKHHW � ��������������

��� �����115�0	2�UDWH��XQDGMXVWHG���
'LYLGH�/LQH���(�E\�/LQH����DQG�PXOWLSO\�E\������ � ������ �����
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��� 5DWH�DGMXVWPHQW�IRU�VWDWH�FULPLQDO�MXVWLFH�PDQGDWH��

$�������VWDWH�FULPLQDO�MXVWLFH�PDQGDWH��(QWHU�WKH�DPRXQW�VSHQW�E\�D�FRXQW\�LQ�WKH�
����SUHYLRXV����PRQWKV�SURYLGLQJ�IRU�WKH�PDLQWHQDQFH�DQG�RSHUDWLRQ�FRVW�RI�NHHSLQJ
����LQPDWHV�LQ�FRXQW\�SDLG�IDFLOLWLHV�DIWHU�WKH\�KDYH�EHHQ�VHQWHQFHG��'R�QRW�LQFOXGH�DQ\
����VWDWH�UHLPEXUVHPHQW��UHFHLYHG�E\�WKH�FRXQW\�IRU�WKH�VDPH�SXUSRVH�

� ����

%�������VWDWH�FULPLQDO�MXVWLFH�PDQGDWH��(QWHU�WKH�DPRXQW�VSHQW�E\�D�FRXQW\�LQ�WKH���
����PRQWKV�SULRU�WR�WKH�SUHYLRXV����SURYLGLQJ�IRU�WKH�PDLQWHQDQFH�DQG�RSHUDWLRQ�FRVW�RI
����NHHSLQJ�LQPDWHV�LQ�FRXQW\�SDLG�IDFLOLWLHV�DIWHU�WKH\�KDYH�EHHQ�VHQWHQFHG��'R�QRW
����LQFOXGH�DQ\�VWDWH�UHLPEXUVHPHQW�UHFHLYHG�E\�WKH�FRXQW\�IRU�WKH�VDPH�SXUSRVH��(QWHU
����]HUR�LI�WKLV�LV�WKH�ILUVW�WLPH�WKH�PDQGDWH�DSSOLHV��

� ����

&��6XEWUDFW�%�IURP�$�DQG�GLYLGH�E\�/LQH����DQG�PXOWLSO\�E\������
� ������

'��(QWHU�WKH�UDWH�FDOFXODWHG�LQ�&��,I�QRW�DSSOLFDEOH��HQWHU���� � ������ �����

��� 5DWH�DGMXVWPHQW�IRU�LQGLJHQW�KHDOWK�FDUH�H[SHQGLWXUHV��

$�������LQGLJHQW�KHDOWK�FDUH�H[SHQGLWXUHV��(QWHU�WKH�DPRXQW�SDLG�E\�D�WD[LQJ�XQLW
����SURYLGLQJ�IRU�WKH�PDLQWHQDQFH�DQG�RSHUDWLRQ�FRVW�RI�SURYLGLQJ�LQGLJHQW�KHDOWK�FDUH�
����IRU�WKH�SHULRG�EHJLQQLQJ�RQ�-XO\���������DQG�HQGLQJ�RQ�-XQH�����������OHVV�DQ\�VWDWH
����DVVLVWDQFH�UHFHLYHG�IRU�WKH�VDPH�SXUSRVH�

� ����

%�������LQGLJHQW�KHDOWK�FDUH�H[SHQGLWXUHV��(QWHU�WKH�DPRXQW�SDLG�E\�D�WD[LQJ�XQLW
����SURYLGLQJ�IRU�WKH�PDLQWHQDQFH�DQG�RSHUDWLRQ�FRVW�RI�SURYLQJ�LQGLJHQW�KHDOWK�FDUH�IRU
����WKH�SHULRG�EHJLQQLQJ�RQ�-XO\���������DQG�HQGLQJ�RQ�-XQH�����������OHVV�DQ\�VWDWH
����DVVLVWDQFH�UHFHLYHG�IRU�WKH�VDPH�SXUSRVH�

� ����

&��6XEWUDFW�%�IURP�$�DQG�GLYLGH�E\�/LQH����DQG�PXOWLSO\�E\�������
� ������

'��(QWHU�WKH�UDWH�FDOFXODWHG�LQ�&��,I�QRW�DSSOLFDEOH��HQWHU���� � ������ �����

��� 5DWH�DGMXVWPHQW�IRU�FRXQW\�LQGLJHQW�GHIHQVH�FRPSHQVDWLRQ��

$�������LQGLJHQW�GHIHQVH�FRPSHQVDWLRQ�H[SHQGLWXUHV��(QWHU�WKH�DPRXQW�SDLG�E\�D�
�� ����FRXQW\�WR�SURYLGH�DSSRLQWHG�FRXQVHO�IRU�LQGLJHQW�LQGLYLGXDOV�IRU�WKH�SHULRG�EHJLQQLQJ�
��� ����RQ�-XO\���������DQG�HQGLQJ�RQ�-XQH�����������OHVV�DQ\�VWDWH�JUDQWV�UHFHLYHG�E\�WKH
� ����FRXQW\�IRU�WKH�VDPH�SXUSRVH�� � ����

%�������LQGLJHQW�GHIHQVH�FRPSHQVDWLRQ�H[SHQGLWXUHV��(QWHU�WKH�DPRXQW�SDLG�E\�D
����FRXQW\�WR�SURYLGH�DSSRLQWHG�FRXQVHO�IRU�LQGLJHQW�LQGLYLGXDOV�IRU�WKH�SHULRG�EHJLQQLQJ
����RQ�-XO\���������DQG�HQGLQJ�RQ�-XQH�����������OHVV�DQ\�VWDWH�JUDQWV�UHFHLYHG�E\�WKH
����FRXQW\�IRU�WKH�VDPH�SXUSRVH� � ����

&��6XEWUDFW�%�IURP�$�DQG�GLYLGH�E\�/LQH����DQG�PXOWLSO\�E\������
�� ����

'��0XOWLSO\�%�E\������DQG�GLYLGH�E\�/LQH����DQG�PXOWLSO\�E\������
� ����

(��(QWHU�WKH�OHVVHU�RI�&�DQG�'��,I�QRW�DSSOLFDEOH��HQWHU���� � ������ �����



��� 5DWH�DGMXVWPHQW�IRU�FRXQW\�KRVSLWDO�H[SHQGLWXUHV��

$�������HOLJLEOH�FRXQW\�KRVSLWDO�H[SHQGLWXUHV��(QWHU�WKH�DPRXQW�SDLG�E\�WKH�FRXQW\�RU
����PXQLFLSDOLW\�WR�PDLQWDLQ�DQG�RSHUDWH�DQ�HOLJLEOH�FRXQW\�KRVSLWDO�IRU�WKH�SHULRG�EHJLQ�
����QLQJ�RQ�-XO\���������DQG�HQGLQJ�RQ�-XQH����������

� ����

%�������HOLJLEOH�FRXQW\�KRVSLWDO�H[SHQGLWXUHV��(QWHU�WKH�DPRXQW�SDLG�E\�WKH�FRXQW\�RU
����PXQLFLSDOLW\�WR�PDLQWDLQ�DQG�RSHUDWH�DQ�HOLJLEOH�FRXQW\�KRVSLWDO�IRU�WKH�SHULRG�EHJLQ�
����QLQJ�RQ�-XO\���������DQG�HQGLQJ�RQ�-XQH����������

� ����

&��6XEWUDFW�%�IURP�$�DQG�GLYLGH�E\�/LQH����DQG�PXOWLSO\�E\������
� ����

'��0XOWLSO\�%�E\������DQG�GLYLGH�E\�/LQH����DQG�PXOWLSO\�E\������
� ����

(��(QWHU�WKH�OHVVHU�RI�&�DQG�'��,I�QRW�DSSOLFDEOH��HQWHU���� � ������ �����

��� 5DWH�DGMXVWPHQW�IRU�PXQLFLSDOLW\��7KLV�DGMXVWPHQW�RQO\�DSSOLHV�WR�D�PXQLFLSDOLW\�WKDW�LV
� FRQVLGHUHG�WR�EH�D�GHIXQGLQJ�PXQLFLSDOLW\�IRU�WKH�FXUUHQW�WD[�\HDU�XQGHU�&KDSWHU������

/RFDO�*RYHUQPHQW�&RGH��ZKLFK�RQO\�DSSOLHV�WR�PXQLFLSDOLWLHV�ZLWK�D�SRSXODWLRQ�RI�PRUH
WKDQ���������DQG�LQFOXGHV�D�ZULWWHQ�GHWHUPLQDWLRQ�E\�WKH�2IILFH�RI�WKH�*RYHUQRU��6HH
7D[�&RGH���������IRU�PRUH�LQIRUPDWLRQ�

$��$PRXQW�DSSURSULDWHG�IRU�SXEOLF�VDIHW\�LQ�������(QWHU�WKH�DPRXQW�RI�PRQH\�DSSURS�
����ULDWHG�IRU�SXEOLF�VDIHW\�LQ�WKH�EXGJHW�DGRSWHG�E\�WKH�PXQLFLSDOLW\�IRU�WKH�SUHFHGLQJ
����ILVFDO�\HDU � ����

%��([SHQGLWXUHV�IRU�SXEOLF�VDIHW\�LQ�������(QWHU�WKH�DPRXQW�RI�PRQH\�VSHQW�E\�WKH
����PXQLFLSDOLW\�IRU�SXEOLF�VDIHW\�GXULQJ�WKH�SUHFHGLQJ�ILVFDO�\HDU��

� ����

&��6XEWUDFW�%�IURP�$�DQG�GLYLGH�E\�/LQH����DQG�PXOWLSO\�E\�������
� ������

'��(QWHU�WKH�UDWH�FDOFXODWHG�LQ�&��,I�QRW�DSSOLFDEOH��HQWHU���� � ������ �����

��� $GMXVWHG������115�0	2�UDWH��
$GG�/LQHV�������'����'����(��DQG���(��6XEWUDFW�/LQH���'� � ������ �����

��� $GMXVWPHQW�IRU������VDOHV�WD[�VSHFLILFDOO\�WR�UHGXFH�SURSHUW\�YDOXHV��&LWLHV��
FRXQWLHV��DQG�KRVSLWDO�GLVWULFWV�WKDW�FROOHFWHG�DQG�VSHQW�DGGLWLRQDO�VDOHV�WD[�RQ�0	2
H[SHQVHV�LQ������VKRXOG�FRPSOHWH�WKLV�OLQH��7KHVH�HQWLWLHV�ZLOO�GHGXFW�WKH�VDOHV�WD[
JDLQ�UDWH�IRU������LQ�6HFWLRQ����2WKHU�WD[LQJ�XQLWV��HQWHU�]HUR��

$��(QWHU�WKH�DPRXQW�RI�DGGLWLRQDO�VDOHV�WD[�FROOHFWHG�DQG�VSHQW�RQ�0	2�H[SHQVHV�LQ�
����������LI�DQ\��&RXQWLHV�PXVW�H[FOXGH�DQ\�DPRXQW�WKDW�ZDV�VSHQW�IRU�HFRQRPLF�GHY�
����HORSPHQW�JUDQWV�IURP�WKH�DPRXQW�RI�VDOHV�WD[�VSHQW�

� ����

� ������ �����

&��$GG�/LQH���%�WR�/LQH���� � ������ �����

%��'LYLGH�/LQH���$�E\�/LQH����DQG�PXOWLSO\�E\�����



��� �����YRWHU�DSSURYDO�0	2�UDWH��
(QWHU�WKH�UDWH�DV�FDOFXODWHG�E\�WKH�DSSURSULDWH�VFHQDULR�EHORZ�

6SHFLDO�7D[LQJ�8QLW��,I�WKH�WD[LQJ�XQLW�TXDOLILHV�DV�D�VSHFLDO�WD[LQJ�XQLW��
PXOWLSO\�/LQH���&�E\�������
���������
�RU�
2WKHU�7D[LQJ�8QLW��,I�WKH�WD[LQJ�XQLW�GRHV�QRW�TXDOLI\�DV�D�VSHFLDO�WD[LQJ�XQLW��
PXOWLSO\�/LQH���&�E\�������
���������
�RU�
'����'LVDVWHU�/LQH����������YRWHU�DSSURYDO�0	2�UDWH�IRU�D�WD[LQJ�XQLW�DIIHFWHG�E\�
GLVDVWHU�GHFODUDWLRQ��,I�WKH�WD[LQJ�XQLW�LV�ORFDWHG�LQ�DQ�DUHD�GHFODUHG�D�GLVDVWHU�DUHD�
DQG�DW�OHDVW�RQ�SHUVRQ�LV�JUDQWHG�DQ�H[HPSWLRQ�XQGHU�7D[�&RGH�6HFWLRQ�������IRU�D�
SURSHUW\�ORFDWHG�LQ�WKH�WD[LQJ�XQLW��WKH�JRYHUQLQJ�ERG\�PD\�GLUHFW�WKH�SHUVRQ�FDOFXODWLQJ
WKH�YRWHU�DSSURYDO�UDWH�WR�FDOFXODWH�LQ�WKH�PDQQHU�SURYLGHG�IRU�D�VSHFLDO�WD[LQJ�XQLW��7KH
WD[LQJ�XQLW�VKDOO�FRQWLQXH�WR�FDOFXODWH�WKH�YRWHU�DSSURYDO�UDWH�LQ�WKLV�PDQQHU�XQWLO�WKH
HDUOLHU�RI����WKH�ILUVW�\HDU�LQ�ZKLFK�WRWDO�WD[DEOH�YDOXH�RQ�WKH�FHUWLILHG�DSSUDLVDO�UROO
H[FHHGV�WKH�WRWDO�WD[DEOH�YDOXH�RI�WKH�WD[�\HDU�LQ�ZKLFK�WKH�GLVDVWHU�RFFXUUHG��RU�
���WKH�WKLUG�\HDU�DIWHU�WKH�WD[�\HDU�LQ�ZKLFK�WKH�GLVDVWHU�RFFXUUHG��
,I�WKH�WD[LQJ�XQLW�TXDOLILHV�XQGHU�WKLV�VFHQDULR��PXOWLSO\�/LQH���&�E\������� � ������ ������

��� 7RWDO������GHEW�WR�EH�SDLG�ZLWK�SURSHUW\�WD[HV�DQG�DGGLWLRQDO�VDOHV�WD[�
UHYHQXH��'HEW�PHDQV�WKH�LQWHUHVW�DQG�SULQFLSDO�WKDW�ZLOO�EH�SDLG�RQ�GHEWV�WKDW�
�������DUH�SDLG�E\�SURSHUW\�WD[HV
�������DUH�VHFXUHG�E\�SURSHUW\�WD[HV
�������DUH�VFKHGXOHG�IRU�SD\PHQW�RYHU�D�SHULRG�ORQJHU�WKDQ�RQH�\HDU��DQG
�������DUH�QRW�FODVVLILHG�LQ�WKH�WD[LQJ�XQLW
V�EXGJHW�DV�0	2�H[SHQVHV��
�
$��'HEW�DOVR�LQFOXGHV�FRQWUDFWXDO�SD\PHQWV�WR�RWKHU�WD[LQJ�XQLWV�WKDW�KDYH�LQFXUUHG�
����GHEWV�RQ�EHKDOI�RI�WKLV�WD[LQJ�XQLW��LI�WKRVH�GHEWV�PHHW�WKH�IRXU�FRQGLWLRQV�DERYH�
����,QFOXGH�RQO\�DPRXQWV�WKDW�ZLOO�EH�SDLG�IURP�SURSHUW\�WD[�UHYHQXH��'R�QRW�LQFOXGH
����DSSUDLVDO�GLVWULFW�EXGJHW�SD\PHQWV��

� ����

%��6XEWUDFW�XQHQFXPEHUHG�IXQG�DPRXQWXVHG�WR�UHGXFH�WRWDO�GHEW��
�� ����

&��6XEWUDFW�FHUWLILHG�DPRXQW�VSHQW�IURP�VDOHV�WD[�WR�UHGXFH�GHE��HQWHU�]HUR�LI�QRQH��
�� ����

'��6XEWUDFW�DPRXQW�SDLG�IURP�RWKHU�UHVRXUFHV�
�� ����

(��$GMXVWHG�GHEW��6XEWUDFW�%��&��DQG�'�IURP�$�� � ����



��� &HUWLILHG������H[FHVV�GHEW�FROOHFWLRQV��
(QWHU�WKH�DPRXQW�FHUWLILHG�E\�WKH�FROOHFWRU� � ����

��� $GMXVWHG������GHEW��6XEWUDFW�/LQH����IURP�/LQH���(� � ����

��� �����DQWLFLSDWHG�FROOHFWLRQ�UDWH��

$��(QWHU�WKH������DQWLFLSDWHG�FROOHFWLRQ�UDWH
����FHUWLILHG�E\�WKH�FROOHFWRU� �������

%��(QWHU�WKH������DFWXDO�FROOHFWLRQ�UDWH ���

&��(QWHU�WKH������DFWXDO�FROOHFWLRQ�UDWH ���

'��(QWHU�WKH������DFWXDO�FROOHFWLRQ�UDWH ����

(��,I�WKH�DQWLFLSDWHG�FROOHFWLRQ�UDWH�LQ�$�LV�ORZHU�WKDQ�DFWXDO�FROOHFWLRQ�UDWHV�LQ�%��&��DQG
����'��HQWHU�WKH�ORZHVW�FROOHFWLRQ�UDWH�IURP�%��&��DQG�'��,I�WKH�DQWLFLSDWHG�UDWH�LQ�$�LV�
����KLJKHU�WKDQ�DW�OHDVW�RQH�RI�WKH�UDWHV�LQ�WKH�SULRU�WKUHH�\HDUV��HQWHU�WKH�UDWH�IURP�$��
����1RWH�WKDW�WKH�UDWH�FDQ�EH�JUHDWHU�WKDQ������� ����

��� �����GHEW�DGMXVWHG�IRU�FROOHFWLRQV��
'LYLGH�/LQH����E\�/LQH���( � ����

��� �����WRWDO�WD[DEOH�YDOXH���
(QWHU�WKH�DPRXQW�RQ�/LQH����RI�WKH�1R�1HZ�5HYHQXH�7D[�5DWH�:RUNVKHHW� � �����������

��� �����GHEW�WD[�UDWH��
'LYLGH�/LQH����E\�/LQH����DQG�PXOWLSO\�E\����� � ������ ������

��� �����YRWHU�DSSURYDO�WD[�UDWH��
$GG�/LQHV����DQG����� � ������ ������

'����'LVWDVWHU�/LQH�����'����������YRWHU�DSSURYDO�WD[�UDWH�IRU�WD[LQJ�XQLW�DIIHFWHG�E\
GLVDVWHU�GHFODUDWLRQ��&RPSOHWH�WKLV�OLQH�LI�WKH�WD[LQJ�XQLW�FDOFXODWHG�WKH�YRWHU�DSSURYDO
WD[�UDWH�LQ�WKH�PDQQHU�SURYLGHG�IRU�D�VSHFLDO�WD[LQJ�XQLW�RQ�/LQH�'����
$GG�/LQH�'���DQG����� � ������ ������

��� &2817,(6�21/<��$GG�WRJHWKHU�WKH�YRWHU�DSSURYDO�WD[�UDWHV�IRU�HDFK�W\SH�RI�WD[
WKH�FRXQW\�OHYLHV���7KH�WRWDO�LV�WKH������FRXQW\�YRWHU�DSSURYDO�WD[�UDWH� � ���������������������1�$



9LOODJH�RI�6DQ�/HDQQD

��� 7D[DEOH�VDOHV��8QLWV�WKDW�DGRSWHG�WKH�VDOHV�WD[�LQ�$XJXVW�RU�1RYHPEHU������RU�0D\�
������HQWHU�WKH�&RPSWUROOHU
V�HVWLPDWH�RI�WD[DEOH�VDOHV�IRU�WKH�SUHYLRXV�IRXU�TXDUWHUV�
(VWLPDWHV�RI�WD[DEOH�VDOHV�PD\�EH�REWDLQHG�WKURXJK�WKH�&RPSWUROOHU
V�$OORFDWLRQ�
+LVWRULFDO�6XPPDU\�ZHESDJH��7D[LQJ�XQLWV�WKDW�DGRSWHG�WKH�VDOHV�WD[�EHIRUH�1RY�
������VNLS�WKLV�OLQH�� � ����

��� (VWLPDWHG�VDOHV�WD[�UHYHQXH��&RXQWLHV�H[FOXGH�DQ\�DPRXQW�WKDW�LV�RU�ZLOO�EH�VSHQW�IRU
HFRQRPLF�GHYHORSPHQW�JUDQWV�IURP�WKH�DPRXQW�RI�HVWLPDWHG�VDOHV�WD[�UHYHQXH�

81,76�7+$7�$'237('�7+(�6$/(6�7$;�,1�129(0%(5������25�0$<�������
0XOWLSO\�WKH�DPRXQW�RQ�OLQH����E\�WKH�VDOHV�WD[�UDWH�������������RU��������DV�DSSOLFDEOH�
DQG�PXOWLSO\�WKH�UHVXOW�E\�����
����������������������������������������������25�
81,76�7+$7�$'237('�7+(�6$/(6�7$;�%()25(�129(0%(5������
(QWHU�WKH�VDOHV�WD[�UHYHQXH�IRU�WKH�SUHYLRXV�IRXU�TXDUWHUV��'R�127�PXOWLSO\�E\����� � ����

��� �����WRWDO�WD[DEOH�YDOXH��(QWHU�WKH�DPRXQW�IURP�/LQH����RI�WKH�115�:RUNVKHHW � �����������

��� 6DOHV�WD[�DGMXVWPHQW�UDWH��
'LYLGH�/LQH����E\�/LQH����DQG�PXOWLSO\�E\����� � ������ �����

��� �����115�WD[�UDWH��XQDGMXVWHG�IRU�VDOHV�WD[��(QWHU�WKH�UDWH�IURP�/LQH����RU�����DV
DSSOLFDEOH��RQ�WKH�115�:RUNVKHHW� � ������ �����

��� �����115�WD[�UDWH��DGMXVWHG�IRU�VDOHV�WD[��
7D[LQJ�XQLWV�WKDW�DGRSWHG�WKH�VDOHV�WD[�LQ�1RYHPEHU������RU�LQ�0D\������
6XEWUDFW�/LQH����IURP�/LQH�����6NLS�WR�/LQH����LI�\RX�DGRSWHG�WKH�DGGLWLRQDO�VDOHV�
WD[�EHIRUH�1RYHPEHU������ � ���� �����

��� �����YRWHU�DSSURYDO�WD[�UDWH��XQDGMXVWHG�IRU�VDOHV�WD[��(QWHU�WKH�UDWH�IURP�/LQH�����
/LQH�'���RU�/LQH�����DV�DSSOLFDEOH��RI�WKH�9RWHU�$SSURYDO�7D[�5DWH�:RUNVKHHW� � ������ �����

��� �����YRWHU�DSSURYDO�WD[�UDWH��DGMXVWHG�IRU�VDOHV�WD[�
6XEWUDFW�/LQH����IURP�/LQH���� � ������ �����

9LOODJH�RI�6DQ�/HDQQD

��� &HUWLILHG�H[SHQVHV�IURP�7&(4���(QWHU�WKH�DPRXQW�FHUWLILHG�LQ�WKH�GHWHUPLQDWLRQ�OHWWHU
IURP�7&(4��7KH�WD[LQJ�XQLW�VKDOO�SURYLGH�LWV�WD[�DVVHVVRU�FROOHFWRU�ZLWK�D�FRS\�RI�WKH
OHWWHU�� � ����

��� �����WRWDO�WD[DEOH�YDOXH��(QWHU�WKH�DPRXQW�IURP�/LQH����RI�WKH�115�:RUNVKHHW� � �����������

��� $GGLWLRQDO�UDWH�IRU�SROOXWLRQ�FRQWURO�
'LYLGH�/LQH����E\�/LQH����DQG�PXOWLSO\�E\������ � ������ �����

��� �����YRWHU�DSSURYDO�WD[�UDWH��DGMXVWHG�IRU�SROOXWLRQ�FRQWURO��$GG�/LQH����WR�RQH�RI�WKH
IROORZLQJ�OLQHV��DV�DSSOLFDEOH���/LQH�����/LQH�'����GLVDVWHU���/LQH�����FRXQWLHV���RU�/LQH
����WD[LQJ�XQLWV�ZLWK�DGGLWLRQDO�VDOHV�WD[�� � ������ �����

����

$'',7,21$/�6$/(6�7$;�:25.6+((7
����

�927(5�$33529$/�5$7(�$'-8670(17�)25�32//87,21�&21752/



9LOODJH�RI�6DQ�/HDQQD

��� <HDU���FRPSRQHQW��6XEWUDFW�WKH������DFWXDO�WD[�UDWH�DQG�WKH������XQXVHG�LQFUHPHQW
UDWH�IURP�WKH������YRWHU�DSSURYDO�WD[�UDWH�

$��9RWHU�DSSURYDO�WD[�UDWH��DGMXVWHG�IRU�XQXVHG
LQFUHPHQW�UDWH��/LQH������ ������

%��8QXVHG�LQFUHPHQW�UDWH��/LQH������ ������

&��6XEWUDFW�%�IURP�$�� ������

'��$GRSWHG�7D[�5DWH�� ������

(��6XEWUDFW�'�IURP�&�� ��������

��� <HDU���FRPSRQHQW��6XEWUDFW�WKH������DFWXDO�WD[�UDWH�DQG�WKH������XQXVHG�LQFUHPHQW
UDWH�IURP�WKH������YRWHU�DSSURYDO�WD[�UDWH�

$��9RWHU�DSSURYDO�WD[�UDWH��DGMXVWHG�IRU�XQXVHG
LQFUHPHQW�UDWH��/LQH������ ������

%��8QXVHG�LQFUHPHQW�UDWH��/LQH������ ������

&��6XEWUDFW�%�IURP�$�� ������

'��$GRSWHG�7D[�5DWH�� ������

(��6XEWUDFW�'�IURP�&�� ��������

��� <HDU���FRPSRQHQW��6XEWUDFW�WKH������DFWXDO�WD[�UDWH�DQG�WKH������XQXVHG�LQFUHPHQW
UDWH�IURP�WKH������YRWHU�DSSURYDO�WD[�UDWH�

$��9RWHU�DSSURYDO�WD[�UDWH��DGMXVWHG�IRU�XQXVHG
LQFUHPHQW�UDWH��/LQH������ ������

%��8QXVHG�LQFUHPHQW�UDWH��/LQH������ ������

&��6XEWUDFW�%�IURP�$�� ������

'��$GRSWHG�7D[�5DWH�� ������

(��6XEWUDFW�'�IURP�&�� ������

��� �����XQXVHG�LQFUHPHQW�UDWH�$GG�/LQHV���(����(��DQG���(�� � ������ �����

��� �����YRWHU�DSSURYDO�WD[�UDWH��DGMXVWHG�IRU�XQXVHG�LQFUHPHQW�UDWH��$GG�/LQH����WR�RQH
RI�WKH�IROORZLQJ�OLQHV��DV�DSSOLFDEOH���/LQH�����/LQH�'����GLVDVWHU���/LQH�����FRXQLHV��
/LQH�����WD[LQJ�XQLWV�ZLWK�WKH�DGGLWLRQDO�VDOHV�WD[��RU�/LQH�����WD[LQJ�XQLWV�ZLWK�SROOXWLRQ
FRQWURO�� � ������ �����
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��� $GMXVWHG������115�0	2�WD[�UDWH��
(QWHU�WKH�UDWH�IURP�/LQH����RI�WKH�9RWHU�$SSURYDO�7D[�5DWH�:RUNVKHHW�� � ������ �����

�'(�0,1,0,6�5$7(
����

�927(5�$33529$/�5$7(�$'-8670(17�)25�8186('�,1&5(0(17�5$7(
����



��� �����WRWDO�WD[DEOH�YDOXH��
(QWHU�WKH�DPRXQW�RQ�/LQH����RI�WKH�115�7D[�5DWH�:RUNVKHHW�� � �����������

��� 5DWH�QHFHVVDU\�WR�LPSRVH����������LQ�WD[HV��
'LYLGH����������E\�/LQH����DQG�PXOWLSO\�E\������ � ������ �����

��� �����GHEW�UDWH��
(QWHU�WKH�UDWH�IURP�/LQH����RI�WKH�9RWHU�$SSURYDO�7D[�5DWH�:RUNVKHHW� � ������ �����

��� 'H�PLQLPXV�UDWH��$GG�/LQHV���������DQG���� � ������ �����
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7+,6�6(&7,21�:,//�21/<�$33/<�72�$�7$;,1*�81,7�,1�$�',6$67(5�$5($�7+$7�$'237('�$�7$;�5$7(�*5($7(5�7+$1�,76
927(5�$33529$/�5$7(�:,7+287�+2/',1*�$1�(/(&7,21�,1�7+(�35,25�<($5��

��� �����DGRSWHG�WD[�UDWH��(QWHU�WKH�UDWH�LQ�/LQH���RI�WKH�115�:RUNVKHHW�� � ������ �����

��� $GMXVWHG������YRWHU�DSSURYDO�WD[�UDWH��
,I�D�GLVDVWHU�RFFXUUHG�LQ������DQG�WKH�WD[LQJ�XQLW�FDOFXODWHG�LWV������YRWHU�DSSURYDO�WD[
UDWH�XVLQJ�D�PXOWLSOLHU�RI������RQ�'LVDVWHU�/LQH�����'����RI�WKH������ZRUNVKHHW�GXH�WR�
D�GLVDVWHU��HQWHU�WKH������YRWHU�DSSURYDO�WD[�UDWH�DV�FDOFXODWHG�XVLQJ�D�PXOWLSOLHU�RI�
������IURP�/LQH�����
������RU�
,I�D�GLVDVWHU�RFFXUUHG�SULRU�WR������IRU�ZKLFK�WKH�WD[LQJ�XQLW�FRQWLQXHG�WR�FDOFXODWH�LWV
YRWHU�DSSURYDO�WD[�UDWH�XVLQJ�D�PXOWLSOLHU�RI������RQ�'LVDVWHU�/LQH�����'����LQ�������
FRPSOHWH�WKH�VHSDUDWH�$GMXVWHG�9RWHU�$SSURYDO�7D[�5DWH�IRU�7D[LQJ�8QLWV�LQ�'LVDVWHU
$UHD�&DOFXODWLRQ�:RUNVKHHW�WR�UHFDOFXODWH�WKH�YRWHU�DSSURYDO�WD[�UDWH�WKH�WD[LQJ�XQLW
ZRXOG�KDYH�FDOFXODWHG�LQ������LI�LW�KDG�JHQHUDWHG�UHYHQXH�EDVHG�RQ�DQ�DGRSWHG�WD[
UDWH�XVLQJ�D�PXOWLSOLHU�RI�������LQ�WKH�\HDU�V��IROORZLQJ�WKH�GLVDVWHU��(QWHU�WKH�ILQDO�
DGMXVWHG������YRWHU�DSSURYDO�WD[�UDWH�IURP�WKH�ZRUNVKHHW��
������RU�
,I�WKH�WD[LQJ�XQLW�DGRSWHG�D�WD[�UDWH�DERYH�WKH������YRWHU�DSSURYDO�WD[�UDWH�ZLWKRXW�FDOFX�
ODWLQJ�D�GLVDVWHU�WD[�UDWH�RU�KROGLQJ�DQ�HOHFWLRQ�GXH�WR�D�GLVDVWHU��QR�UHFDOFXODWLRQ�LV
QHFHVVDU\��(QWHU�WKH�YRWHU�DSSURYDO�WD[�UDWH�IURP�WKH�SULRU�\HDU
V�ZRUNVKHHW��

� ������ �����

��� ,QFUHDVH�LQ������WD[�UDWH�GXH�WR�GLVDVWHU��6XEWUDFW�/LQH����IURP�/LQH���� � ������ �����

��� $GMXVWHG������WD[DEOH�YDOXH��(QWHU�WKH�DPRXQW�LQ�/LQH����RI�WKH�115�:RUNVKHHW�� � ����������

��� (PHUJHQF\�UHYHQXH��0XOWLSO\�/LQH����E\�/LQH����DQG�GLYLGH�E\������ � �������

��� $GMXVWHG������WD[DEOH�YDOXH��(QWHU�WKH�DPRXQW�LQ�/LQH����RI�WKH�115�:RUNVKHHW�� � �����������

��� (PHUJHQF\�UHYHQXH�UDWH��'LYLGH�/LQH����E\�/LQH����DQG�PXOWLSO\�E\������ � � �����

��� �����YRWHU�DSSURYDO�WD[�UDWH��DGMXVWHG�IRU�HPHUJHQF\�UHYHQXH��6XEWUDFW�/LQH����IURP
RQH�RI�WKH�IROORZLQJ�OLQHV��DV�DSSOLFDEOH���/LQH�����/LQH�'����GLVDVWHU���/LQH����
�FRXQWLHV���/LQH�����WD[LQJ�XQLWV�ZLWK�DGGLWLRQDO�VDOHV�WD[���/LQH�����WD[LQJ�XQLWV�ZLWK�
SROOXWLRQ�FRQWURO���RU�/LQH�����WD[LQJ�XQLWV�ZLWK�WKH�XQXVHG�LQFUHPHQW�UDWH��� � �������� �����
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1R�QHZ�UHYHQXH�WD[�UDWH
$V�DSSOLFDEOH��HQWHU�WKH������115�WD[�UDWH�IURP��/LQH�����/LQH�����FRXQWLHV���RU
/LQH�����DGMXVWHG�IRU�VDOHV�WD[��� � ������ �����

9RWHU�DSSURYDO�WD[�UDWH
$V�DSSOLFDEOH��HQWHU�WKH������YRWHU�DSSURYDO�WD[�UDWH�IURP��/LQH�����/LQH�'����GLVDVWHU�
/LQH�����FRXQWLHV���/LQH�����DGMXVWHG�IRU�VDOHV�WD[���/LQH�����DGMXVWHG�IRU�SROOXWLRQ�
FRQWURO���/LQH�����DGMXVWHG�IRU�XQXVHG�LQFUHPHQW����RU�/LQH�����DGMXVWHG�IRU�HPHUJHQF\
UHYHQXH��� � ������ �����

'H�PLQLPLV�UDWH
,I�DSSOLFDEOH��HQWHU�WKH�GH�PLQLP�UDWH�IURP�/LQH����� � ������ �����

����
(0(5*(1&<�5(9(18�5$7(�:25.6+((7

727$/�7$;�5$7(
����
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7+,6�<($5
6�12�1(:�5(9(18(�7$;�5$7(�
/DVW�\HDU
V�DGMXVWHG�WD[HV��DIWHU�VXEWUDFWLQJ�WD[HV�RQ�ORVW�SURSHUW\��������������������� � ����������

� 7KLV�\HDU
V�DGMXVWHG�WD[�EDVH��DIWHU�VXEWUDFWLQJ�YDOXH�RI�QHZ�SURSHUW\���������������� � �����������
 7KLV�\HDU
V�QR�QHZ�UHYQXH�WD[�UDWH����������������������������������������������������������������������������������������� � ������� �����

7+,6�<($5
6�927(5�$33529$/�7$;�5$7(�
/DVW�\HDU
V�DGMXVWHG�RSHUDWLQJ�WD[HV��DIWHU�VXEWUDFWLQJ�WD[HV�RQ�ORVW
SURSHUW\�DQG�DGMXVWLQJ�IRU�WUDQVIHUUHG�IXQFWLRQ�������������������������������������������������������������������������� � ����������

� 7KLV�\HDU
V�DGMXVWHG�WD[�EDVH����������������������������������������������������������������������������������� � �����������
 7KLV�\HDU
V�QR�QHZ�UHYHQXH�RSHUDWLQJ�UDWH������������������������������������������������������������������������������� � ������ �����
[ ������ �7KLV�\HDU
V�PD[LPXQ�RSHUDWLQJ�UDWH������������������������������������������������������������������������������ � ������ �����
� 7KLV�\HDU
V�GHEW�UDWH������������������������������������������������������������������������������������������������������������������ � ������ �����
 7KLV�\HDU
V�YRWHU�DSSURYDO�UDWH�������������������������������������������������������������������������������������������� � ������ �����

�0D[LPXP�UDWH�WKH�WD[LQJ�XQLW�FDQ�DGRSW�ZLWKRXW�DQ�HOHFWLRQ�IRU�YRWHU�DSSURYDO�

6FKHGXOH�$���8QHQFXPEHUHG�)XQG�%DODQFHV�
7KH�IROORZLQJ�HVWLPDWHG�EDODQFHV�ZLOO�EH�OHIW�LQ�WKH�XQLW
V�SURSHUW\�WD[�DFFRXQWV�DW�WKH�HQG�RI�WKH�ILVFDO�\HDU��7KHVH�EDODQFHV�DUH�QRW�
HQFXPEHUHG�E\�D�FRUUHVSRQGLQJ�GHEW�REOLJDWLRQ�

0DLQWHQDQFH�	�2SHUDWLRQV � �������
,QWHUHVW�	�6LQNLQJ��'HEW� � �
7RWDO � �������

BBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBBB ����������3UHSDUHG�%\��BBBBBBBBBBBBBBBBBBBBBBBBBBBB
%UXFH�(OIDQW �������������������������������&KULVWLQD�&HUGD
7UDYLV�&RXQW\�7D[�$VVHVVRU�&ROOHFWRU

6FKHGXOH�%�������'HEW�6HUYLFH��3DUW�� -XO\���������

7RWDO�5HTXLUHG�IRU������'HEW�6HUYLFH������������������������������������ � ����

� $PRXQW��LI�DQ\��SDLG�IURP�IXQGV�OLVWHG�LQ�6FKHGXOH�$����������� � ����

� $PRXQW��LI�DQ\��SDLG�IURP�RWKHU�VRXUFHV��������������������������������� � ����

� ([FHVV�FROOHFWLRQV�ODVW�\HDU������������������������������������������������������� � ����

 7RWDO�WR�EH�SDLG�IURP�WD[HV�LQ������������������������������������������������ � ����

� $PRXQW�DGGHG�LQ�DQWLFLSDWLRQ�WKDW�WKH�XQLW�ZLOO�FROOHFW�RQO\
������� RI�LWV�WD[HV�LQ��������������� � ����

 7RWDO�'HEW�/HY\�������������������������������������������������������������������������������� � ����

�����SURSHUW\�WD[��UDWHV��IRU�\RXU�MXULVGLFWLRQ��7KLV�QRWLFH�SUHVHQWV�LQIRUPDWLRQ�DERXW�WZR�WD[�UDWHV��7KH�1R�1HZ�5HYHQXH�WD[�UDWH�ZRXOG
LPSRVH�WKH�VDPH�DPRXQW�RI�WD[HV�DV�ODVW�\HDU�LI�\RX�FRPSDUH�WKH�SURSHUWLHV�WD[HG�LQ�ERWK�\HDUV��7KH�9RWHU�$SSURYDO�WD[�UDWH�LV�WKH�KLJKHVW
WD[�UDWH�D�WD[LQJ�XQLW�FDQ�DGRSW�ZLWKRXW�KROGLQJ�DQ�HOHFWLRQ��,Q�HDFK�FDVH��WKHVH�UDWHV�DUH�FDOFXODWHG�E\�GLYLGLQJ�WKH�WRWDO�DPRXQW�RI�WD[HV
E\�WKH�FXUUHQW�WD[DEOH�YDOXH�ZLWK�DGMXVWPHQWV�DV�WKH\�DUH�UHTXLUHG�E\�VWDWH�ODZ��7KH�UDWHV�DUH�JLYHQ�SHU������RI�SURSHUW\�YDOXH��

,��%UXFH�(OIDQW��7D[�$VVHVVRU�&ROOHFWRU�IRU�7UDYLV�&RXQW\��LQ�DFFRUGDQFH�ZLWK�6HF���������7H[DV�3URSHUW\�7D[�&RGH��SURYLGH�WKLV�QRWLFH�RQ
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