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State of lllinois
Office of the Treasurer

College Savings Program
Financial Audit
For the Years Ended June 30, 2023 and 2022

Financial Statement Report

Summary

The audits of the accompanying financial statements of the College Savings Program of the State of lllinois,
Office of the Treasurer, were performed by Crowe LLP as of and for the years ended June 30, 2023 and
2022.

Based on their audits, the auditors expressed an unmodified opinion on the College Savings Program’s
financial statements.

Summary of Findings

Current Prior
Number of Report Report
Findings 1 0
Repeated findings 0 0
Prior recommendations implemented or not repeated 0 0
Schedule of Findings
CURRENT FINDINGS
Last/First
Iltem No. Page Reported Description Finding Type
2023-001 148 New Inadequate Internal Controls Related  Significant Deficiency

to Review of Financial Statements

Exit Conference

The Office waived an exit conference in correspondence from Leighann Manning, Chief Internal Auditor on
August 15, 2024. The response to the recommendation was provided by Leighann Manning, Chief Internal
Auditor, in a correspondence dated August 15, 2024.
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Independent Auditor’s Report

The Honorable Frank J. Mautino
Auditor General
State of lllinois

Opinion

As Special Assistant Auditors for the Auditor General, we have audited the financial statements of the College
Savings Program, a fiduciary (investment trust) fund of the State of lllinois, Office of the Treasurer, as of and
for the years ended June 30, 2023 and 2022, and the related notes to the financial statements, as listed in the
table of contents.

In our opinion, the accompanying financial statements referred to above present fairly, in all material respects,
the financial position of the College Savings Program, of the State of lllinois, Office of the Treasurer, as of
June 30, 2023 and 2022, and the changes in its financial position for the years then ended in accordance with
accounting principles generally accepted in the United States of America.

Basis for Opinion

We conducted our audits in accordance with auditing standards generally accepted in the United States of
America (GAAS) and the standards applicable to financial audits contained in Government Auditing Standards
(Government Auditing Standards), issued by the Comptroller General of the United States. Our responsibilities
under those standards are further described in the Auditor's Responsibilities for the Audit of the Financial
Statements section of our report. We are required to be independent of the Office of the Treasurer, and to
meet our ethical responsibilities, in accordance with the relevant ethical requirements relating to our audits. We
believe that the audit evidence we have obtained is sufficient and appropriate to provide a basis for our audit
opinion.

Emphasis of Matter

As discussed in Note 1, the financial statements present only the College Savings Program, and do not purport
to, and do not, present fairly the financial position of the State of lllinois or the State of lllinois, Office of the
Treasurer, as of June 30, 2023 and 2022, and the changes in its financial position, or, where applicable, its
cash flows for the years then ended in accordance with accounting principles generally accepted in the United
States of America. Our opinion is not modified with respect to this matter.

Responsibilities of Management for the Financial Statements

Management is responsible for the preparation and fair presentation of the financial statements in accordance
with accounting principles generally accepted in the United States of America, and for the design,
implementation, and maintenance of internal control relevant to the preparation and fair presentation of financial
statements that are free from material misstatement, whether due to fraud or error.



Auditor’s Responsibilities for the Audit of the Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial statements as a whole are free
from material misstatement, whether due to fraud or error, and to issue an auditor’s report that includes our
opinion. Reasonable assurance is a high level of assurance but is not absolute assurance and therefore is not
a guarantee that an audit conducted in accordance with GAAS and Government Auditing Standards will always
detect a material misstatement when it exists. The risk of not detecting a material misstatement resulting from
fraud is higher than for one resulting from error, as fraud may involve collusion, forgery, intentional omissions,
misrepresentations, or the override of internal control. Misstatements are considered material if there is a
substantial likelihood that, individually or in the aggregate, they would influence the judgment made by a
reasonable user based on the financial statements.

In performing an audit in accordance with GAAS and Government Auditing Standards, we:
«  Exercise professional judgment and maintain professional skepticism throughout the audit.

« Identify and assess the risks of material misstatement of the financial statements, whether due to fraud
or error, and design and perform audit procedures responsive to those risks. Such procedures include
examining, on a test basis, evidence regarding the amounts and disclosures in the financial
statements.

« Obtain an understanding of internal control relevant to the audit in order to design audit procedures
that are appropriate in the circumstances, but not for purpose of expressing an opinion on the
effectiveness of the Office of the Treasurer’s internal control. Accordingly, no such opinion is
expressed.

» Evaluate the appropriateness of accounting policies used and the reasonableness of significant
accounting estimates made by management, as well as evaluate the overall presentation of the
financial statements.

We are required to communicate with those charged with governance regarding, among other matters, the
planned scope and timing of the audit, significant audit findings, and certain internal control-related matters that
we identified during the audit.

Required Supplementary Information

Management has omitted management’s discussion and analysis that accounting principles generally
accepted in the United States of America require to be presented to supplement the financial statements. Such
missing information, although not a part of the financial statements, is required by the Governmental Accounting
Standards Board who considers it to be an essential part of financial reporting for placing the financial
statements in an appropriate operational, economic, or historical context. Our opinion on the financial
statements is not affected by this missing information.

Supplementary Information

Our audits were conducted for the purpose of forming an opinion on the financial statements that collectively
comprise the financial statements of the College Savings Program of the State of lllinois, Office of the Treasurer.
The Supplementary Information (pages 23 - 102) as listed in the table of contents are presented for purposes
of additional analysis and are not a required part of the financial statements. Such information is the
responsibility of management and was derived from and relates directly to the underlying accounting and other
records used to prepare the financial statements. The information has been subjected to the auditing
procedures applied in the audit of the financial statements and certain additional procedures, including
comparing and reconciling such information directly to the underlying accounting and other records used to
prepare the financial statements or to the financial statements themselves, and other additional procedures in
accordance with auditing standards generally accepted in the United States of America. In our opinion, the
Supplementary Information is fairly stated, in all material respects, in relation to the financial statements as a
whole.



Other Information

Management is responsible for the other information included in the annual report. The Other Information
(pages 103-145) as listed in the table of contents does not include the financial statements of the College
Savings Program of the State of lllinois, Office of the Treasurer, and our auditor’s report thereon. Our opinion
on the financial statements of the College Savings Program of the State of lllinois, Office of the Treasurer, do
not cover the other information, and we do not express an opinion or any form of assurance thereon.

In connection with our audit of the financial statements, our responsibility is to read the other information and
consider whether a material inconsistency exists between the other information and the financial statements,
or the other information otherwise appears to be materially misstated. If, based on the work performed, we
conclude that an uncorrected material misstatement of the other information exists, we are required to describe
it in our report.

Other Reporting Required by Government Auditing Standards

In accordance with Government Auditing Standards, we have also issued our report dated August 20, 2024,
on our consideration of the State of lllinois, Office of the Treasurer’s internal control over financial reporting of
the College Savings Program on our tests of its compliance with certain provisions of laws, regulations,
contracts, and grant agreements and other matters. The purpose of that report is solely to describe the scope
of our testing of internal control over financial reporting and compliance and the results of that testing, and not
to provide an opinion on the effectiveness of the Office of the Treasurer’s internal control over financial reporting
or on compliance. That report is an integral part of an audit performed in accordance with Government Auditing
Standards in considering the State of lllinois, Office of the Treasurer’s internal control over financial reporting
and compliance.

SIGNED ORIGINAL ON FILE

Springfield, lllinois
August 20, 2024


JClark
Typewriter
SIGNED ORIGINAL ON FILE
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State of lllinois
Office of the Treasurer

College Savings Program
Statements of Fiduciary Net Position
June 30, 2023 and 2022

2023 2022
Assets
Cash and Cash Equivalents $ 1,203,392,534 $ 1,077,463,880
Capital Shares Receivable 23,562,488 19,565,056
Dividends Receivable 27,516,975 20,950,168
Mutual Funds 16,051,469,037 14,276,730,738
Total Assets 17,305,941,034 15,394,709,842
Liabilities and Net Position
Liabilities
Capital Shares Payable 19,341,105 17,991,778
Other Liabilities 13,696,861 9,261,784
Total Liabilities 33,037,966 27,253,562
Net Position Held in Trust for Participants $ 17,272,903,068 $ 15,367,456,280

The accompanying notes are an integral part of these statements.
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State of lllinois

Office of the Treasurer

College Savings Program
Statements of Changes in Fiduciary Net Position
For the Years Ended June 30, 2023 and 2022

2023 2022
Additions
Investment Income (Expense)
Investment Earnings $ 466,643,235 $ 498,940,273
Class Action Recovery 74,156 1,773,459
Net Change in Fair Value of Investments 1,041,080,224 (2,598,191,886)
State Administrative Fees (2,500,329) (3,050,000)
Other Operating Expenses (31,368,934) (851,794)
12b-1 Fees (7,031,591) (19,404,508)
Management and Bank Custodial Fees (15,961,647) (16,360,333)

Net Investment Earnings

Other Participant Transactions
Program Contributions

Total Additions

Deductions
Program Distributions

Total Deductions

Change in Net Position

Net Position, Beginning of Fiscal Year

Net Position, End of Fiscal Year

1,450,935,114

(2,137,144,789)

1,804,483,508

2,006,944,837

3,255,418,622

1,349,971,834

(130,199,952)

1,268,837,704

1,349,971,834

1,268,837,704

1,905,446,788

15,367,456,280

(1,399,037,658)

16,766,493,938

$ 17,272,903,068

$

15,367,456,280

The accompanying notes are an integral part of these statements.



State of lllinois
Office of the Treasurer

College Savings Program
Notes to the Financial Statements
For the Years Ended June 30, 2023 and 2022

Background

In May 1999, the General Assembly of the State of lllinois adopted Public Act 91-0607 authorizing the
lllinois State Treasurer’s Office (the “Office”) to establish and administer a program designed to be a
“qualified state tuition program” under Section 529 of the Internal Revenue Code of 1986, as amended.
The program is known as the College Savings Program (the “Program”). Participants of the Program have
a choice of two Section 529 investment programs, the Bright Start College Savings Program (“Bright Start”)
and the Bright Directions College Savings Program (“Bright Directions”). Bright Start commenced
operations on March 27, 2000. Bright Directions commenced operations on November 18, 2005. Bright
Start is offered as the Direct-sold Plan and Bright Directions is offered as the Advisor-sold Plan.

The Program provides an opportunity for investors residing in lllinois to invest on a tax-favored basis toward
the qualified higher education expenses of a designated beneficiary (the “Beneficiary”) associated with
attending an Institution of Higher Education. If the investor is not an lllinois taxpayer, depending upon the
laws of the investor's home state or the home state of the investor’'s beneficiary, favorable state tax
treatment or other benefits offered by such home state for investing in Section 529 college savings plans
may be available only if invested in the home state’s Section 529 plan. Institutions of Higher Education
generally include accredited postsecondary educational institutions offering credit toward a bachelor’s
degree, an associate’s degree, a graduate level or professional degree, or another recognized
postsecondary credential including certain proprietary, postsecondary vocational and foreign institutions.
The institution must be eligible to participate in the U.S. Department of Education student aid programs.
Qualified higher education expenses generally include tuition, fees, books, supplies, computers, and
equipment required for the Beneficiary’s enrollment plus, subject to certain limitations, room and board
expenses provided the Beneficiary is enrolled on at least a half-time basis, apprentiship programs certified
and registered with the US Department of Labor, and up to $10,000 toward repayment of qualified education
loans for the Beneficiary or the Beneficiary’s sibling.

Under the Program, Program participants (the “Account Owners”) select investment portfolios for their
accounts established for the purpose of helping Account Owners meet the qualified higher education
expenses of the Beneficiaries designated on the Program accounts (the “Accounts”). Amounts contributed
to the Program will be invested in the College Savings Trust (the “Trust”). Union Bank and Trust Company
(“UBT) advises the Office on the investment of contributions and provides administrative, recordkeeping
and marketing services for the Bright Start and Bright Directions Programs. As such, UBT acts as program
manager (the “Manager”) of the two investment programs. The Office acts as trustee and is responsible for
the overall administration of the programs.

Note 1. Summary of Significant Accounting Policies

Financial Reporting Entity

As described in the lllinois Comprehensive Annual Financial Report, the State of lllinois is the primary
government which includes all funds, elected offices, departments and agencies of the State, as well as
boards, commissions, authorities, universities and colleges over which the State’s executive or legislative
branches exercise legal control.

The College Savings Program is an instrumentality of the State of lllinois, with the assets segregated into
a Trust, and the Office appointed as Trustee of the Trust, as established in the Declaration of Trust dated
March 27, 2000. However, for financial reporting purposes, the College Savings Program is a part of the
primary government. The Program is included in the lllinois Annual Comprehensive Financial Report as a
investment trust fund. The scope of the College Savings Program financial statements presented herein is
limited to the financial position of the College Savings Program investment trust fund.



State of lllinois
Office of the Treasurer

College Savings Program
Notes to the Financial Statements
For the Years Ended June 30, 2023 and 2022

Note 1. Summary of Significant Accounting Policies (Continued)

Fiduciary Fund

GASB Statement No. 84, Fiduciary Activities, establishes criteria for identifying and reporting fiduciary
activities. The statement was implemented by the Office for the fiscal year ended June 30, 2021. The Office
determined the Program should continue to be reported as a fiduciary fund. The implementation of this
statement did result in changing the type of fiduciary fund from a private-purpose trust fund to an investment
trust fund. The presentation of the financial statements and notes to the financial statements did not change.
This trust fund is used to account for assets held by the Office in a trustee capacity. This fund is not held in
the State Treasury and is a non-appropriated fund.

Basis of Accounting and Measurement Focus

The accounts of the College Savings Program are maintained and reported using the economic resources
measurement focus and the accrual basis of accounting. Revenues are recorded when earned and
expenses are recorded at the time liabilities are incurred, regardless of when the related cash flow takes
place.

Cash and Cash Equivalents

Cash and cash equivalents consist of money market mutual funds and timing differences associated with
the purchase of mutual fund shares, an FDIC-Insured bank savings account, and short-term, highly liquid
investments readily convertible to cash, with a maturity of 90 days or less at the time of purchase.

Investment Earnings

Investment earnings are a combination of dividend income and interest income generated from mutual fund
investments. Mutual fund yields are subject to market rate fluctuations.

Fair Value of Investments

Investments in the underlying funds are carried at fair value as determined on the last business day on or
prior to June 30.

Management Estimates

To prepare financial statements in conformity with accounting principles generally accepted in the United
States of America, management is required to make certain estimates that affect the reported amounts of
assets and liabilities and disclosure of contingent assets and liabilities at the date of the financial statements
and the reported amounts of revenues and expenses during the reporting period. These estimates may
differ from actual results.

Eliminations

Participants move funds between portfolios within a plan (Bright Start or Bright Directions) in addition to
moving funds from one plan to another plan within the College Savings Program. Intra-fund activity for
transfers between Bright Start portfolios of $2.851 billion in fiscal year 2023 and $3.090 billion in fiscal year
2022 reported in the Statement of Changes in Fiduciary Net Position by Portfolio for Bright Start were
eliminated from the Combining Statements of Changes in Fiduciary Net Position. Intra-fund activity for
transfers between Bright Directions portfolios of $2.222 billion in fiscal year 2023 and $2.591 billion in fiscal
year 2022 reported in the Statement of Changes in Fiduciary Net Position by Portfolio for Bright Directions
were eliminated from the Combining Statements of Changes in Fiduciary Net Position. Intra-fund activity,
transfers between the Bright Start and Bright Directions plans and transfers between portfolios within each

9



State of lllinois
Office of the Treasurer

College Savings Program
Notes to the Financial Statements
For the Years Ended June 30, 2023 and 2022

Note 1. Summary of Significant Accounting Policies (Continued)

plan, related to portfolio exchanges of $8.587 million and $6.087 million were eliminated, in fiscal years
2023 and 2022, respectively.

Note 2. Investments
Governmental Accounting Standards Board (GASB) Statement No. 31, Accounting and Financial Reporting
for Certain Investments and for External Investment Pools, established standards for accounting for

investments held by governmental entities.

Fair Value Measurements:

The College Savings Program investments are recorded at fair value as of June 30, 2023 and 2022. GASB
Statement No. 72, Fair Value Measurement and Application, defines fair value as the price that would be
received to sell an asset or paid to transfer a liability in an orderly transaction between market participants
at the measurement date. This statement establishes a hierarchy of valuation inputs based on the extent
to which the inputs are observable in the marketplace. Inputs are used in applying the various valuation
techniques and take into account the assumptions that market participants use to make valuation decisions.
Inputs may include price information, credit data, interest and yield curve data, and other factors specific to
the financial instrument. Observable inputs reflect market data obtained from independent sources. In
contrast, unobservable inputs reflect the entity’s assumptions about how market participants would value
the financial instrument. Valuation techniques should maximize the use of observable inputs to the extent
available.

A financial instrument’s level within the fair value hierarchy is based on the lowest level of any input that is
significant to the fair value measurement. The following describes the hierarchy of inputs used to measure
fair value and the primary valuation methodologies used for financial instruments measured at fair value on
a recurring basis:

Level 1 Investments whose values are based on quoted prices
(unadjusted) for identical assets in active markets that a
government can access at the measurement date.

Level 2 Investments with inputs — other than quoted prices included within
Level 1 — that are observable for an asset, either directly or
indirectly.

Level 3 Investments classified as Level 3 have unobservable inputs for an

asset and may require a degree of professional judgment.

Bright Start College Savings Program

Permitted Investments:

The Office’s Bright Start investment activities are governed by the Office’s published Bright Start Investment
Policy (included in the “other information” section of this report), which was developed in accordance with
the State statute. In addition, the Office has adopted its own investment practices, which supplements the
statutory requirements.

The Bright Start Investment Policy allows funds (contributions) to be invested in one of several Portfolios,
each with a designated mix of investments that is appropriate for the investment objective of the Portfolio.

10



State of lllinois
Office of the Treasurer

College Savings Program
Notes to the Financial Statements
For the Years Ended June 30, 2023 and 2022

Note 2. Investments (Continued)

Each Portfolio allocates assets in a combination of underlying investments, including but not limited to the
following broad asset categories: short-term investments, FDIC-Insured bank savings investments, fixed
income investments, real estate investments, domestic equity investments, and international equity
investments. The asset allocation of each Portfolio is established by the Office and managed by the
Manager. The Office may adjust the weighting in stocks, bonds and cash in each Portfolio and may change
the underlying investments within the Portfolios consistent with its Investment Policy Statement and its
agreement with the Manager.

Investment Options

General Overview

The Bright Start Program offered the following investment portfolios in fiscal year 2023 and 2022:

Index Age Based Portfolios

e Aggressive
e Moderate
e Conservative

The goal of a portfolio under the Index Age-Based Option is to seek an asset allocation strategy most
reasonable based on the investor's assumed time horizon pursuant to the ages of the Benefieicaries of
those Account Owners who have invested in that Portfolio to mirror the index or benchmark of the underlying
asset classes. The First Steps investments is described as Index Age-Based Moderate held in a separate
omnibus account. First Steps asset allocation and underlying investments are the same as the Index Age-
Based Moderate portfolio as described in the College Savings Program Investment Policy Statement.

Multi-Firm Age Based Portfolios

e Aggressive
e Moderate
e Conservative

The goal of a portfolio under the Multi-Firm Age-Based Option is to seek an asset allocation strategy most
reasonable based on the investor's assumed time horizon pursuant to the ages of the Beneficiaries of those
Account Owners who have invested in that Portfolio to mirror the index or benchmark of the underlying
asset classes.

Index Target Portfolios

e Index Equity
e Index Balanced
e Index Fixed Income

The Index Target Portfolios are asset allocation portfolios that invest in a set or “static” mix of equity, fixed
income, or short-term investments, with the objective of mirroring the performance of the underlying funds
respective benchmark or index. The allocation between equity, fixed income, and short-term investments
within the Target Portfolios does not change as the Beneficiary gets older.

11



State of lllinois
Office of the Treasurer

College Savings Program
Notes to the Financial Statements
For the Years Ended June 30, 2023 and 2022

Note 2. Investments (Continued)

Investment Options (Continued):

General Overview (Continued)

Multi-Firm Target Portfolios

e  Multi-Firm Equity
e Multi-Firm Balanced
e Multi-Firm Fixed Income

The Multi-Firm Target Portfolios are asset allocation portfolios that invest in a set or “static” mix of equity,
fixed income, or short-term investments, with the objective of outperforming the performance of the
underlying funds respective benchmark or index. The allocation between equity, fixed income, and short-
term investments within the Target Portfolios does not change as the Beneficiary gets older.

Individual Portfolios

Direct Bank Savings 529 Portfolio

Vanguard Federal Money Market 529 Portfolio

Baird Short-Term Bond 529 Portfolio

Vanguard Short-Term Inflation-Protected Securities Index 529 Portfolio
Vanguard Total Bond Market Index 529 Portfolio
Dodge & Cox Income 529 Portfolio

Vanguard Total International Bond Index 529 Portfolio
Vanguard 500 Index 529 Portfolio

T. Rowe Price Large Cap Growth 529 Portfolio

Ariel 529 Portfolio

DFA U.S. Targeted Value 529 Portfolio

Vanguard Explorer 529 Portfolio

Vanguard Total International Stock Index 529 Portfolio
DFA International Small Company 529 Portfolio
Vanguard REIT Index 529 Portfolio

DFA U.S. Large Cap Value 529 Portfolio

Vanguard Total Stock Market Index 529 Portfolio

The Bright Start Program offered seventeen Individual Fund Portfolios in FY23 and seventeen Individual
Fund Portfolios in FY22. Each Individual Fund Portfolio is invested solely in shares of a single underlying
mutual fund or, in the case of the T. Rowe Price Large Cap Growth 529 Portfolio, an underlying separately
managed account. Account balances may be allocated among one or more Individual Fund Portfolios
according to the Account Owners investment objectives, investment time horizon, and risk tolerance. The
First Steps investments are described as Index Age-Based Moderate held in a separate omnibus account.
First Steps assets allocation and underlying investments are the same as the Index Age-Based Moderate
portfolio described in the College Savings Program Investment Policy Statement.

12



State of lllinois
Office of the Treasurer

College Savings Program
Notes to the Financial Statements

For the Years Ended June 30, 2023 and 2022

Note 2.

Investment Risk:

Interest Rate and Credit Risk:

Interest rate risk is the risk that changes in interest rates will adversely affect the fair value of an investment.
Credit risk is the risk that an issuer or other counterparty to an investment will not fulfill its obligations. In
its investment policy, the Office has adopted a long - term total return strategy. A long - term diversified
asset allocation strategy based on (1) asset classes (stocks, bonds, cash, etc.), (2) geography/country, (3)

Investments (Continued)

industry, (4) maturity, and (5) duration is the primary method for risk control.

The investments in the Bright Start College Savings Program are not guaranteed or insured by the State of
lllinois, Office of the Treasurer, the Program Manager, affiliates of the Program Manager, the FDIC (except
as provided in the Program Disclosure Statement solely with respect to the FDIC-insured bank deposit
Underlying Investment), or any other party.

The fair values, interest rate risk and credit risk of the money market and fixed income funds, which make
up a portion of the total Cash and Cash Equivalents and Mutual Funds, for the Bright Start Program as of

June 30, 2023 are detailed in the table below.

Interest Rate Credit Rating

Type Fair Value Risk Duration Calculation Method Risk Service
Money Market: $ 326,493,758 17 days Weighted Average Maturity NR* NA**
Fixed Income Funds: 2,997,630,751 5.913 yrs Effective Maturity NR* NA**
58,899,681 3.390 yrs Model Duration NR* NA**
252,319,989 5.200 yrs Effective Duration NR* NA**

$ 3,635,344,179

*Credit Risk of NR indicates that while the underlying securities within the funds may be rated, the mutual fund itself is not rated.

**Not applicable

The fair values, interest rate risk and credit risk of the money market and fixed income funds, which make
up a portion of the total Cash and Cash Equivalents and Mutual Funds, for the Bright Start Program as of

June 30, 2022 are detailed in the table below.

Interest Rate Credit Rating

Type Fair Value Risk Duration Calculation Method Risk Service
Money Market: $ 456,103,162 28 days Weighted Average Maturity NR* NA**
Fixed Income Funds: 2,791,093,647 5.883 yrs Effective Maturity NR* NA**
58,899,681 4.130 yrs Model Duration NR* NA**
245,660,138 5.200 yrs Effective Duration NR* NA**

$ 3,551,756,628

*Credit Risk of NR indicates that while the underlying securities within the funds may be rated, the mutual fund itself is not rated.

**Not applicable

13



State of lllinois
Office of the Treasurer

College Savings Program
Notes to the Financial Statements
For the Years Ended June 30, 2023 and 2022

Note 2. Investments (Continued)

Fair Value Measurement:

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date.

The Program determines the fair value for investments classified in Level 1 by using quoted prices as of
the close of the New York Stock Exchange (the Exchange). The fair value of investments classified in Level
2 are valued using quoted prices for identical assets in markets that are not active.

Each investment asset or liability of Bright Start is assigned a level at measurement date based on the
significance and source of the inputs to its valuation. Various data inputs are used in determining the value
of each of the Program’s investments as of the reporting period end.

The Bright Start Program is managed by Union Bank and Trust, which has provided the Office with the fair
value measurements, the level of fair value hierarchy, and the valuation techniques as of June 30, 2023
and 2022. The Program classified its investments in the underlying mutual funds as Level 1, totaling
$9,834,927,556 and $8,707,440,740, for June 30, 2023 and 2022, respectively, without consideration as to
the classification level of the specific investments held by the underlying investments.

The following table summarizes the Program’s investments within the fair value hierarchy at June 30, 2023:

Type Fair Value Level 1 Level 2 Level 3

Money Market: $ 326,493,758 $ 326,493,758 $ - 3 -
Mutual Funds: 9,508,433,798 9,508,433,798 - -
Total: $ 9,834,927,556 $ 9,834,927556 $ - 3 -

The following table summarizes the Program’s investments within the fair value hierarchy at June 30, 2022:

Type Fair Value Level 1 Level 2 Level 3

Money Market: $ 456,103,162 $ 456,103,162 $ - $ -
Mutual Funds: 8,251,337,857 8,251,337,857 - -
Total: $ 8,707,441,019 $ 8,707,441,019 § - $ -

14



State of lllinois
Office of the Treasurer

College Savings Program
Notes to the Financial Statements
For the Years Ended June 30, 2023 and 2022

Note 2. Investments (Continued)

Bright Directions College Savings Program

Permitted Investments:

The Office’s Bright Directions investment activities are governed by the Office’s published Bright Directions
Investment Policy (included in the “other information” section of this report), which was developed in
accordance with the State statute. In addition, the Office has adopted its own investment practices, which
supplements the statutory requirements.

Contributions will be invested in one or more of the available Portfolios, each composed of a designated
mix of investments or an individual investment fund, which is appropriate for the age of the participant or
the investment objective of the Portfolio. Each Portfolio may allocate assets among short-term investments,
fixed income investments, real estate investments, domestic equity investments, and international equity
investments. The asset allocation of each Portfolio will be established by the Office and managed by
Manager. The Office may adjust the weighting in stocks, bonds, real estate, and cash/cash equivalents in
each Portfolio and may change the underlying investments within the Portfolios consistent with its
Investment Policy Statement.

Investment Options:

General Overview

The Bright Directions Program offered the following investment portfolios during fiscal years 2023 and 2022:

Fiscal Year 2023 Fiscal Year 2022

Seven Target Portfolios Eleven Target Portfolios

Thirty Seven Individual Fund Portfolios Thirty Six Individual Fund Portfolios
Fifteen Exchange-Traded Fund Portfolios Fifteen Exchange-Traded Fund Portfolios
Three Female & Minority Owned Portfolios Three Female & Minority Owned Portfolios

Additionally, there are four Age-Based Portfolios, each with nine beneficiary age ranges, which are
imbedded within the other fund portfolio options.

The Age-Based portfolios are designed to reduce the account’s exposure to equity securities the closer the
Beneficiary is to college age; the Target Portfolios maintain a constant asset allocation between equity,
fixed income, and money market securities; the Individual Fund Portfolios each invest in a single underlying
investment; the Exchange-Traded Fund (“ETF”) Portfolios invest in Vanguard ETFs; and the Female &
Minority Owned Portfolios invest in underlying investment funds which are managed by female or minority-
owned investment advisors. The Age-Based, Target, Individual, ETF, and Female & Minority Owned
Portfolios have been designed by the Office, Manager, and Wilshire Associates.

Brief Description of Investment Options:

Age-Based Portfolios:

The Age-Based Portfolios generally invest in a mix of equity, fixed income, real estate, and short-term
investments allocated based on the current age of the Beneficiary. The Age-Based Portfolios adjust over
time so that as the Beneficiary nears college age each Age-Based Portfolio’s allocation between equity,
fixed income, real estate, and short-term investments becomes more conservative relative to the allocation
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State of lllinois
Office of the Treasurer

College Savings Program
Notes to the Financial Statements
For the Years Ended June 30, 2023 and 2022

Note 2. Investments (Continued)

Brief Description of Investment Options (Continued):

Age-Based Portfolios (Continued):

in earlier years. For each Aged-Based Portfolio, the Program will automatically transition assets to the next
age band during the month the Beneficiary reaches such age band.

Program participants may choose from the following four Age-Based Tracks:

Age-Based Aggressive Portfolio

Age-Based Moderate Portfolio

Age-Based Conservative Portfolio

Index Age-Based Moderate Portfolio (available in Fee Structure A, C, and F only)

Each Age-Based Option has nine Age-Based Portfolios based on the Beneficiary’s age: 0-2 years, 3-5
years, 6-8 years, 9-10 years, 11-12 years, 13-14 years, 15-16 years, 17-18 years, and 19 years and over.

Target Portfolios:

The Target Portfolios are asset allocation portfolios that invest in a set or “static” mix of equity, fixed income,
real estate, or short-term investments. The allocation between equity, fixed income, real estate, and short-
term investments within the Target Portfolios does not change as the Beneficiary gets older. The seven
Target Portfolios, ranging from the most aggressive to conservative, are as follows:

Fund 100
Fund 90
Fund 80
Fund 70
Fund 60
Fund 50
Fund 40
Fund 30
Fund 20
Fund 10
Fixed Income Fund

Individual Fund Portfolios:

The Bright Directions Program offered thirty-seven Individual Fund Portfolios. Each Individual Fund
Portfolio is invested solely in shares of a single underlying mutual fund. Account balances may be allocated
among one or more Individual Fund Portfolios according to the Account Owners investment objectives,
investment time horizon, and risk tolerance.

The Individual Fund Portfolios offered are as follows:

AB Global Bond 529 Portfolio

American Beacon Garcia Hamilton Quality Bond 529 Portfolio
American Century Equity Growth 529 Portfolio

American Century Growth 529 Portfolio
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State of lllinois
Office of the Treasurer

College Savings Program
Notes to the Financial Statements
For the Years Ended June 30, 2023 and 2022

Note 2. Investments (Continued)

Brief Description of Investment Options (Continued):

Individual Fund Portfolios (Continued):

e American Century Short Duration Inflation Protection Bond 529 Portfolio (Removed November
2021)

American Century Value 529 Portfolio

Ariel 529 Portfolio

Baird Short-Term Bond Institutional 529 Portfolio

Bank Savings 529 Portfolio

BlackRock Emerging Markets 529 Portfolio

BlackRock High Yield Bond 529 Portfolio

BlackRock Inflation Protected Bond 529 Portfolio

BlackRock Mid Cap Growth 529 Portfolio

Calvert Equity 529 Portfolio

Credit Suisse Floating Rate High Income 529 Portfolio

Causeway Emerging Markets 529 Portfolio (Removed as of November 2021)
Delaware Small Cap Core 529 Portfolio

DFA International Small Company 529 Portfolio

DFA Real Estate Securities 529 Portfolio

Dodge & Cox International Stock 529 Portfolio

Fidelity Short-Term Bond Index 529 Portfolio

Fidelity US Bond Index 529 Portfolio

Harbor Small Cap Growth Opportunities 529 Portfolio

Invesco Government & Agency 529 Portfolio

Invesco Oppenheimer International Growth 529 Portfolio

iShares 0-5 Year TIPS Bond Index 529 Portfolio

MainStay Mackay Total Return Bond 529 Portfolio (Removed as of November 2021)
MFS Value 529 Portfolio

Northern Funds International Equity Index 529 Portfolio

Northern Funds Small Cap Index 529 Portfolio

Northern Funds Small Cap Value 529 Portfolio

Northern Funds Stock Index 529 Portfolio

PGIM Core Bond 529 Portfolio

Principal Global Real Estate Securities 529 Portfolio

SIT Dividend Growth 529 Portfolio

T. Rowe Price Balanced 529 Portfolio

T. Rowe Price Equity Income 529 Portfolio

T. Rowe Price Extended Equity Market Index 529 Portfolio

T. Rowe Price Large Cap Growth 529 Portfolio

Templeton International Bond 529 Portfolio (Removed as of November 2021)
Virtus Duff & Phelps Global Infrastructure Portfolio

William Blair Mid Cap Growth 529 Portfolio (Removed as of November 2021)
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State of lllinois
Office of the Treasurer

College Savings Program
Notes to the Financial Statements
For the Years Ended June 30, 2023 and 2022

Note 2. Investments (Continued)

Brief Description of Investment Options (Continued):

Exchange-Traded Fund Portfolios:

The Bright Directions Program offers fifteen Exchange-Traded Fund Portfolios. These portfolios are
additional Individual Fund Portfolios that invest in certain exchange-traded funds available under Fee
Structure F. Fee Structure F is available only to Account Owners that establish an Account through
registered investment advisors or other financial advisors that are not compensated through commissions,
but rather through payment of an hourly fee or a percentage of assets under management.

The Exchange-Traded Fund Portfolios offered are as follows:

Vanguard FTSE Developed Markets Index ETF 529 Portfolio
Vanguard FTSE Emerging Markets Stock Index ETF 529 Portfolio
Vanguard Global Ex-U.S. Real Estate Index ETF 529 Portfolio
Vanguard Mega Cap Index ETF 529 Portfolio

Vanguard Mega Cap Growth Index ETF 529 Portfolio
Vanguard Mega Cap Value Index ETF 529 Portfolio
Vanguard Mid-Cap Index ETF 529 Portfolio

Vanguard Mid-Cap Growth Index ETF 529 Portfolio

Vanguard Mid-Cap Value Index ETF 529 Portfolio

Vanguard Real Estate Index ETF 529 Portfolio

Vanguard Short-Term Bond Index ETF 529 Portfolio
Vanguard Small-Cap Index ETF 529 Portfolio

Vanguard Small-Cap Growth Index ETF 529 Portfolio
Vanguard Small-Cap Value Index ETF 529 Portfolio
Vanguard Total Bond Market Index ETF 529 Portfolio

Female & Minority Owned Portfolios:

The Bright Directions Program offers three Female & Minority Owned Portfolios. Each portfolio is invested
in funds which are managed by female and/or minority-owned investment advisors.

The Female & Minority Owned Portfolios are as follows:
e American Beacon Garcia Hamilton Quality Bond 529 Portfolio
e Ariel 529 Portfolio
e SIT Dividend Growth 529 Portfolio

Investment Risk:

Interest Rate and Credit Risk:

Interest rate risk is the risk that changes in interest rates will adversely affect the fair value of an investment.
Credit risk is the risk that an issuer or other counterparty to an investment will not fulfill its obligations. In
its investment policy the Office has adopted a long-term total return strategy. A long-term diversified asset
allocation strategy based on (1) asset classes (stocks, bonds, cash, etc.), (2) geography/country, (3)
industry, and (4) maturity is the primary method of risk control.
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State of lllinois
Office of the Treasurer

College Savings Program
Notes to the Financial Statements
For the Years Ended June 30, 2023 and 2022

Note 2. Investments (Continued)

The investments in the Bright Directions College Savings Program are not guaranteed or insured by the
State of lllinois, the llliniois State Treasurer, the Program Manager, affiliates of the Program Manager, the
FDIC (except as provided in the Program Discolsure Statement solely with respect to the FDIC-insured
Bank Savings Underlying Investment), or any other party.

The fair values, interest rate risk and credit risk of the money market and fixed income funds, which make
up a portion of the total Cash and Cash Equivalents and Mutual Funds, for the Bright Directions Program as
of June 30, 2023 are detailed in the table below.

Interest Rate Credit Rating

Type Fair Value Risk Duration Calculation Method Risk  Service
Money Market: $ 168,205,714 21 days Weighted Average Maturity ~ AAAm S&P
Fixed Income Funds: 679,172,041 5.329 yrs Average Maturity NR* NA**
620,517,775 4.456 yrs Effective Maturity NR* NA**
144,249,596 3.390 yrs Model Duration NR* NA**
644,592,939 7.972 yrs Weighted Average Maturity NR* NA**
614,008,223 3.744 yrs Effective Duration NR* NA**

$ 2,870,746,288

*Credit Risk of NR indicates that while the underlying securities within the funds may be rated, the mutual fund itself is not rated.
**Not applicable

The fair values, interest rate risk and credit risk of the money market and fixed income funds, which make
up a portion of the total Cash and Cash Equivalents and Mutual Funds, for the Bright Directions Program
as of June 30, 2022 are detailed in the table below.

Interest Rate Credit Rating

Type Fair Value Risk Duration Calculation Method Risk  Service
Money Market: $ 289,329,418 24 days Weighted Average Maturity ~ AAAm S&P
Fixed Income Funds: 642,861,230  5.716 years Average Maturity NR* NA**
592,908,912  4.928 years Effective Maturity NR* NA**
135,614,621  4.130 years Model Duration NR* NA**
609,358,447  8.124 years  Weighted Average Maturity NR* NA**
586,649,067  3.832 years Effective Duration NR* NA**

$ 2,856,721,695

*Credit Risk of NR indicates that while the underlying securities within the funds may be rated, the mutual fund itself is not rated.
**Not applicable
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State of lllinois
Office of the Treasurer

College Savings Program
Notes to the Financial Statements
For the Years Ended June 30, 2023 and 2022

Note 2. Investments (Continued)

Fair Value Measurement

Fair value is the price that would be received to sell an asset or paid to transfer a liability in an orderly
transaction between market participants at the measurement date.

The Program determines the fair value for investments classified in Level 1 by using quoted prices as of
the close of the New York Stock Exchange (the Exchange). The fair value of investments classified in Level
2 are valued using quoted prices for identical assets in markets that are not active. Various inputs may be
used to determine the value of the fund’s investments. These inputs are summarized in three broad levels
for financial statement purposes. The inputs or methodologies used to value securities are not necessarily
an indication of the risk associated with investing in those securities.

The Bright Directions Program is managed by Union Bank and Trust, which has provided the Office with
the fair value measurements, the level of fair value hierarchy, and the valuation techniques as of June 30,
2023 and 2022. The Program classified each of its investments in the registered underlying mutual funds
as Level 1, totaling $6,711,240,953 and $6,314,722,578, for June 30, 2023 and 2022, respectively, without
consideration as to the classification level of the specific investments held by the underlying investments.

The following table summarizes the Program’s investments within the fair value hierarchy at June 30, 2023:

Type Fair Value Level 1 Level 2 Level 3

Money Market: $ 168,205,714 $ 168,205,714 $ - $ -
Mutual Funds: 6,543,035,239 6,543,035,239 - -
Total: $6,711,240,953 $6,711,240,953 $ - $ -

The following table summarizes the Program’s investments within the fair value hierarchy at June 30, 2022:

Type Fair Value Level 1 Level 2 Level 3

Money Market: $ 289,329,418 $ 289,329,418 $ - $ -
Mutual Funds: 6,025,393,160 6,025,393,160 - -
Total: $ 6,314,722,578  $6,314,722,578 $ - $ -
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State of lllinois
Office of the Treasurer

College Savings Program
Notes to the Financial Statements
For the Years Ended June 30, 2023 and 2022

Note 3. Administrative Fees

To administer the College Savings Program, the Office has a division titled, “The College Savings Program
Division.” This division had three employees as of June 30, 2022 and increased to four employees as of
January 1, 2023. The revenues and expenses of the division are recorded in an enterprise proprietary fund
maintained by the Office titled College Savings Program Administrative Trust Fund No. 668.

The Manager of the College Savings Program receives fees for their services. The Bright Start Program
management fee was at an annual rate of 0.075% through June 30, 2023. The rate increased from 0.07%
to 0.075% November 15, 2022 and then decreased to 0.07% again on April 18, 2023. The Bright Directions
Program management fee has remained at an annual rate of 0.14% of the average daily net assets of each
Portfolio. The fee is calculated daily but payable monthly.

The College Savings Program management and bank custodial fees paid from the Trust and the College
Savings Program Administrative Trust Fund expenses are as follows:

2023 2022
Management & Bank Custodial Fees $ 15961,647 $ 16,360,333
Administrative Trust Fund expenses 2,777,528 1,927,482

Note 4. Contingencies

The Office was involved in the Kay v. Frerichs lawsuit, brought in 2018 and decided in favor of the Office in
2019. While the Office obtained a favorable decision in the lower court, the Plaintiff has appealed the matter.
First District Appellate Court affirmed the ruling of the Circuit Court and issued its mandate dated July 28,
2021. Therefore, the case has been dismissed and is now closed.

There is a separate suit the Plaintiff filed against only the Department of Central Management Services
(CMS), Kay v. CMS, 19-CH-12160. This matter is before Judge Meyerson, the same judge who presided
over Kay v. Frerichs.

In Kay v. CMS, Plaintiff seeks payment of the $10,000,000 bond the Treasurer was required to obtain
pursuant to statute, for the conduct alleged in Kay v. Frerichs. While the lawsuit is against CMS only, the
Treasurer would be responsible for paying up to the $10,000,000 limit of the bond. Katherine Snitzer is the
Assistant Attorney General (AG) Representing the Defendant. The AG filed a Motion to Dismiss.

Note 5. Class Action Recovery
The prior program manager utilized and invested a portion of portfolio assets in several separately managed
accounts. In a review by the State of lllinois not all class actions had been filed and received by the prior

program manager. The State of Illinois pursued with the prior program manager and received $414,706 for
the Bright Directions portfolios and $1,358,753 for the Bright Start Portfolios.
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State of lllinois
Office of the Treasurer

College Savings Program
Notes to the Financial Statements
For the Years Ended June 30, 2023 and 2022

Note 6. First Steps Portfolio

On January 1, 2023, the lllinois 529 programs launched lllinois First Steps, a program that provides a $50
seed incentive to lllinois residents when they open a Bright Start or Bright Directions account for a
beneficiary child born or adopted on or after January 1, 2023. When a parent opens an account and claims
their First Steps incentive, $50 is invested on behalf of the eligible beneficiary in the First Steps 2023
Portfolio. The First Steps 2023 Portfolio invests in a moderate-risk, age-based asset allocation. Although
invested on behalf of eligible beneficiaries, funds held in the First Steps 2023 Portfolio are owned by the
lllinois State Treasurer's Office and can only be withdrawn and used by an eligible beneficiary once they
turn 18 years of age and incur qualified educational expenses at an eligible institution of higher education.

22



SUPPLEMENTARY INFORMATION



€¢

082°9S¥°29€'GL $§ 890°€06CLC'LL $ G69'8€0°06¥'9$  YIP'€99CL0'L § G8G'/LY'/16'8 $ ¥S9'6€2°092°0L $
295'esz /e 996°2£0°€E 99 vS9'vL 18.'PLG'OL 916'865°Cl Ggl'ees ol
¥8.°192'6 198°969°ClL 922'89°9 0,£°G85'8 856°€85°C L6YLLL'G
8L.°166'LL GoL'LvE'6L 02¥‘9.6°L Ly'626°L 85€°GLO0L 69 LIy LL
Z8'60.Lv6E Gl ¥€0°'LY6'GOE L1 LYE'€69YIP' 9 G6L'8LL'620°L L0S9L0°0€6°8 6€8°'29.°9.2°01
8€.°0€L9L2'VL LE0°697°LG09L 091°€6£°'G20'9  BEC'GE0'EYS9 8/G°/€€'1ST'8 86.°€EY'80S'6
891°056°02 G/6'915°/C €€0°250°L 8vL'9ee L geL'e68el /gz'08L 9L
9G0°G95°61 88t°295°€C 68€°LLL°L 650°655°8 199°/8/°L1L 62t°200°GL

088°€oP'LL0'L $

vegzee’coc’t ¢

6GL°Gov'vey $

6vL1GZ'99Y  $

121866259 $

gee’lvLizeL  $

sjuedioned Joj 1snJ] Ul pjoH uonisod 1N
saijiger [ejoL

sapliqer Jsyo
a|qehed se.eyg |eyded
sapliqer

uopIsod 39N pue saiiger

sjossy [ejoL

spun4 [emnjy
S|qEeAIBO8Y SpuspIg
a|qenpoay saleys [ended
sjusjeAinbg ysen pue ysen
sjossy

ceoe

€e0c

(44114

€20¢

(44114

€20c

s|ejo|

suoljoa.aIq
wbug

Hejs
wbug

Zz0z pue €zoz ‘0¢ aunr
uonisod 3oN Aieionpi4 jo sjuawajels Buiuiquon
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



ve

Jea [e9S14 JO pUT ‘UONISOd JON

Jea\ [eosiH jo Buuuibag ‘uonisod 1aN

uonisod 1N ui abueyn

suononpa( [e101

suonnglisiq welboud
suoljonpag

SUORIPPY [ej0L

suonoesuel| juediolied Woiy 8sealou| [ejol

suopngryuo) weibold
suopoesuel| juedionied Jay0

(ss07) sbuluie3 yuswisanu| BN

so94 [BIPOISN) ueg pue juswabeuely|

$894 L-qcl

sasuadx3 Bupeladp Jayi0
S99 SAelSIUIWPY S)elIS
SJUSWISOAU| JO dn[eA Jleq ul 8buey) 1oN
K1an003y UOROY SSB|D
sBujuie3 Juswysanu|
(esuadx3) awoou| Juswysanu|
suonippy

08Z'9S¥°29€'GL$ 890°€06'CL2'ZL$  GB9'8E0°0SF'9 $ viLb'€99ZLoL  § G8G'/LY /168 $ +59'6€2°09Z°0L  §
8C6°€67°992°91  08C9SY L9EGL ¥69°68€ VST L G69°8€0°0S7"9 YYZv0LCLG6 GBS /LY/16'8
(899°/€0'66€°L)  881'9p¥'G06°L (666°0G€'708) 612729295 (659'989'765) 690'228'2re’L
z88've6vLT L 106855 ‘8GE L 10987 LE9 02.'25€°€59 LGZ PP Er9 181°902°G0.
788726 v.T L 106°85G'8G€E | 109°8.¥°L€9 02.°25£'€S9 LSZ P Er9 181°90Z°50.
(908°zLL'v2)) 689°G00'v9Z'E (86€228'2L)) 6EY'1/6'GLT L Z6S'65.'8Y 062'820'8+0'C
G86°1£0°€1L0C G/S'0.0'€18°L Lov'vbe'elL 298892699 ¥8G°281'0¥Z°L cLL'08'erL L
G86°L€0°€10°C G/G'0/0°€L8°L LOv'vv2cLL 298°892'699 ¥86°/81°0¥2°L cLL108°ErL L
(L6LPPL°IELT)  PLL'GE6'0SH L (662°911°G¥6) 1/G'80.'9%S (z66°220°261°L)  1£5'922°+06
(cee'09g'9L) (Z¥9°196°G1) (Gzv'z8.'6) (z2'012'6) (806°24G°9) (z2€°162°9)
(805'v0v'61) (165°1€0°2) (805'v0t'61) (165°1€0°2) - -
(¥62°158) (£6'89¢°L€) (099°G1LE) (G2€'veL L) (¥e1°9es) (6SSvH9'€l)
(000°050°€) (62£'005°2) (006'¥80°2) (ov9'eLLL) (001°G96) (689'987)
(988°161'86G°C)  +22'080°L10°L (0s9'zov'czL L) €88°2/1'06¢ (9cz'62L'V1¥L) L¥€°209°0G9
6GY'€LL L 9GL'v. 90L VLY - £61°85¢L 9GL'v.
L/2'0v6'86Y $ GET'eP9'99r  $  8£9'8LG'60C  $ G/G'SLG'LGL $ €e9'lZr'68C  $ 099'/2L'viC $

z202 €202 220z €202 220z €202

s|ejol suol3o9.Iqg Mels
wbug wbug
2202 pue £Z0Z ‘0 dunr papug siea A ay} 104

uolsod JoN Ateionpi4 ul sabueys jo sjuswajels Buiuiquon

weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



14

(penupuo))
£8€°7€8'861 ¢ 67.'66L°0cC ¢ 898°/9v'88Z $ ovz'elE Ve ¢ G67°196°18¢ $ 0.2vL6°LL ¢ sedionlied Jojisni| Ul pjgH uonisod 1eN
968612 9/G°6.6 Y6E Y.L 8L0Z8Y LE€G°2ES 865 CL sanliqer [elol
665Gl viy'Gze G0S‘LS 090°GZ 201862 6YG°G saniiger Jayio
162v02 ZeL'YS. 688°269 8G6°95Y 62Y'vET 600°29 s|qefed sa.leys |ejded
sanliger]
uoljisod JoN pue sanijiqer
6.2°250°661 GZE'6LLLET 292°212°682 8G2'GS8veE 920v67°28¢ 878°986°L. sjessy [ejoL
L9V 7rE'861 G¥6°0L7°0€2 €861, 182 9¢6°210°262 162°00G°€62 zel'L11'se spund [eninjy|
0v8'68¢ 62.' 16V 86929 LIP' LS. 98/'660°L 828°19¢ 8|qeAI908Y SpuspiAI(
2.6°LLE 15902 L9E‘0v8 zeL'v8. Gv9‘GoP 096°9€ 8|qeAleoay saleys [elde)
- $ - $ - ¢ 6.2'90€'92 $ voc'szy/8 ¢ 80e‘9le'sE $ sjusjeAinb3 ysed pue ysen
sjossy
0S pung ov pung 0€ pung 0Z pung 0l pung oljop310d
w4-13INN w4-NN wa4-13INN w4-3INN w4-BINN awioou| paxi4
wa4-NN

€202 ‘0¢ aunr
He)s ybug

oljojli0d Aq uonisod 3aN Aseronpid jo sjuswajels

weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



9c

(panunuo))
7€6°808°CEL 9€6'v9G VeV $ ¥€l'¥S5°06 $ G26'696°GEL $ 919'¢89°l8l $ €02'806'8.¢C ¢ syuedidiled Joj }sni| Ul pjoH uonisod 1oN
¥€0°2G6C G9.'8/9°1L Gov'68¢€ Geserl 10€°0.2 91¥'8€S saljjiqer [ejoL
929°. 9/G°G6E’L GL0°LE 8.€°01 20562 ¥6.°2GC sanlliqer] syio
80v'6vC 681°€8¢ 0S¥°8G¢€ Ly1CEL G08‘0vC 229°68¢ alqehed seieys [eyded
saljiqer
uopisod }aN pue sapljiqel
896°G90°€E ) L0L'EvZ 9EY 66G ‘€606 0ScLL9el €26°€56°181 619'9vv'6.2 S}ossY [ejoL
0€5°890°99 9/0°'G.E'GEY L¥0°109°06 126°89Z°GElL €06°20v°181 Gl¥'v€S'8.C spund [eninjA
G8Y‘9€S 196°€9. 6v.L'LLL £¥1°65¢ 266°G9¢E 966°0LG B|qeAlsd8y spuspnig
829°'9Cl 799701 €08°0L) 289°c6¢ 820°G8L 8yl LYE 9|qenIa0ay saleys [ejde)
GZEYEE 99 - $ - $ v0L'06l $ - $ - $ sjuaeAinb3 ysen pue ysed
sjossy
oljojuod 001 pung 06 pun4 08 pung 0. pung 09 pung
dwoduj paxi4 oljojiod uul4-RInN Wl 4-BIiniN uul4-BInN oljoyiod
xapuj Ainbg pasuejeg
wul4-BIiniN wui4-nini

€202 ‘0¢ aunre
He)s ybug

(panunuo)) oljopiod Aq uonisod 3aN Aseronpid jo sjuawajels

weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



LC

(penupuo))

6.¥°G90°G69 $ 9e5'/6€'99Y $ Lvl'6L0°€TS $ 912'¢68°€0S $ 916285'26€ $ 1£9'12G'vS5¢E ¢ sjuedioided Joj IsniL Ul pjoH uonisod JoN

€EE68E | €22'599 G/G'199 1G0°0¥9 €G/7790'1 ZSEovT salliger [ejoL

8v9'8v9 €1G'9C 006'6¢C 96682 €6.°8S1 9661 salligert Jayi0

$89°0vL 0S1'6€9 5/9'1€9 125119 096806 9l¥'9zZ s|qehed sereys [eydeD
sanliger

uopisod }aN pue sapijiqer

Z18'vS1'969 6GZ'€90° /9% 22£°189°'€2S €11'€€S'70S 699°059'86€ 69619/ 'S¢ sjessy [ejol
822'L1¥'¥69 6.2'750'G9Y 80Z2°265°12S G/£'88G°20S 8/€£'¥82°G9¢ 19/°20€°112 spun [eninpy
89/°206 Lo LeL ¥8€°€20°L 601°GGL L ¥¥6°280°L 1908511 8|qenieoey spuspniq
918°080°L £78'6.8 165°108 71869/ 0/L'GLL Z¥0'966 8|qenieosy saleyg [ende)
- $ 9G/°/6€ $ ecL'vle $ G/¥'0C $ 1/1°'€9G°LE $ €LL'LLE'L8 $ sjusjeainb3 ysed pue yseo
S}assy
09 pung 0S pung o pung 0€ pung 0Z pung 0l pung
oljopiod Xapuj Xapuj Xapuj Xapuj Xapuj

paouejeg xapuj

€202 ‘0¢ aunre
He)s ybug
(panunuo)) oljopiod Aq uonisod 3aN Aseronpid jo sjuawajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



8¢

(penunuog)
G60'26°L2 ¢ zov'zesie ¢ JELvI8'69L°L  § 198°chl 682 ¢ 62v'026°CSE $ P¥6°.G6°8YY ¢ sjuedioiued Joj }snil ul pjoH uolisod 1eN
899°GL G¥G'6 ¥08°89. 869661 8vv'/GE G8Z'820°L senliger [ejoL
4 8v9°L 10L°9%2 LIE9L 6ZLLL £G9°Z61 saljlliqer Jayio
GlG'el 1682 €01 ‘22s 1ze'e8l 6LLTve z£9'Ge8 e|qehed saieyg |eyded
saljligern
uonisod 38N pue sapijiqer
£9/'6£6'/2 1002512 L¥6°285°0L) L 6GG‘CYE 682 118'112'€S¢E 622986 671 sjessy [ejol
£66°G85°/2 £€2°2€5°12 625°006°691 ‘L 9Gt°986 882 8¥8'ot2Se ZLL €006y spun [enminpy
- - - 126'6L1 G8lvse LG2'8.Y 8|qeAie0ey spuspiniq
G18'she LOV'6 ZLr'289 966129 Y8925 99805 8|qeAle08y saleys [ejde)
GG6°/0L $ ¢l¢ $ - $ 0ce'sl $ - $ - $ sjusjeainb3 ysed pue yseo
sjassy
oljopiod 625 oljopiod 625 001 pung 06 pung 08 pung 0. pung
puog 1oy oljopiod Xapuj Xapuj Xapuj
wia]-Hoys piieg Rnb3 xapuj

€202 ‘0¢ aunre
He)s ybug
(panunuo)) oljopiod Aq uonisod 3aN Aseronpid jo sjuawajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



(penunuo))

6¢

9Zy'8G1°GL $ ¢8c'vel'eee $ 28.'902'9¢ $ zi6'0Ccr'ey $ esv'/8l'cy $ eelel'ce $  sjuedioiyed Joj }sni] Ul pjoH uonisod 1N
ZrL'ee 0€0°10L ¥9€v.L 896°LY 06.°v€ €500l sanjiqer [ejoL
8818 8/1°08 65689 L1¥'CE 061°L€ 0192 saljjiqer Jeyio
¥6G°GZ 26802 SO¥'S L6Y'Gl 009°¢ ey’ a|qehed seieys [ejded
sanjliqer
uopisod 38N pue sajljiqen
891261 °'GL G1€°Ge8'6ee 9vL°182'9C 088891 'cY €vZ'ce8 'ty 9zrlvlee S}ossy [ejoL
9v0°LYL'GL €90'7.5°6€2 €88°990°9¢ LYE'9ET Y €9/°62v'CY 08.°8/8°lC spund [enjiniy
- - - 0€Z’18L 180°GeT 8/G°GSC S|qeAIBOdY SpusphIa
AN 14 r4STAl AT €9C'vie €0€°1S 66€°LG1 890°/ 9|qenIa09y saleys [e)ded
- $ - $ - $ - $ - $ - $ sjuajeainb3 yseo pue ysen
s)assy
oljopJod 629 oljopiod 62S oljopiod 629 oljopiod 62S oljopiod 629 oljopiod 625
1ai101dxg yymous) den abae awoou| anjep pajabie) anjep deo Auedwo) |jews
pienBuep aolld amoy "1 x09 § abpoq ‘S'N v4a abie 's'n |euoneuIalu|
v4a v4a

€202 ‘0¢ aunre
He)s ybug
(panunuo)) oljopiod Aq uonisod 3aN Aseronpid jo sjuawajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



(penunuo))

0€

8/2°159°L1L $ 2Z¥5'€86'69 $ Gez'z9e'os $ ,08‘c8z'ce $ 268°'G8°'96. $ 680°0cz'lee $  sjuedioiyed Joj }sni] Ul pjgH uonisod 18N
71086 €92°911 S0Z'6 8020l 6/6°LL1 118‘62g’L seljljigelrT [ejoL
199 166 8€0°6 G08‘l 09€ ‘v 89669/ seljljiger] J8yio
€GE°16 99/°CLL /191 o' 619221 18651 a|qefed saieyg eyden
salljiger
uonisod j}aN pue sajljiqer
262G L1 G0€‘001°0. 0E¥'L2€°08 S1L0'v622E 128°210°26. 968'6¥71'82¢ s}essy [ejol
Y61°€89°L1 G0v‘9€.'69 9£6°986 ‘61 968°Gel ‘ZE 12.'6£0°'G6. - spund [eninj\
90.'8L 161811 186°0.€ - - G8Gzrel 9|qeAIsd8yY spuspihig
Sv8'op 1€0‘091 10S‘€l SLy'LSL 861061 192°11¢€ 8|qenieosy saleyg [eyde)
YAZA) $ 8.0°Ge $ - $ v0L91 $ 266°/8L°L $ v¥0°06.'9zE $ sjusjeainb3 ysed pue yseo
sjassy
oljofjiod 625 oljofylod 625 oljoj}iod 625 oljofylod 625 oljoy3iod 625 oljofylod 625
Xapuj puog Xapuj }oyiepn X3pu| SapRLIN29g xapuj 113y Xapuj 005 joqae\ Aauo
|euoieuldju| puog |ejol pajoajoid-uonepul pienBuep pienbBuep |eispa4 pienbBuep
|ejol pienBuep pienBuep wiaj-uoys
pienBuep

€202 ‘0¢ aunre
He)s ybug

(panunuo)) oljopiod Aq uonisod 3aN Aseronpid jo sjuawajels

weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



L€

¥G9°'6€2°09C°0L $ 8SS°LIL $ gGee'ele'6. $ 619°299°0ce $ osc'osrlel ¢ sjuedioiped Joj ysniL Ul ploH uonisod JoN
G8l°€eS 9l - LE€°8YC 191029 ¥€0°60€ saljjiqer |ejoL
L6V'LLL'G - LZr'e6l z68°LL 956°9 sanliqer] lsyio
v69°LIY L1 - 916'%S 692°2S9 8.0°20¢€ a|jqehed saieys [epded
sanjiqer]
uopisod }aN pue sajljiqer
6€8'29.°9/.2°01 8GG'/1 299°/25°6. 08.°/€€°12¢E YLy'68L°121 sjessy [ejoL
86.°€EY'80G 6 €GG°LIL - G09°98¥'02E ¥29'6€9°LC) spund [enjniA
12208191 S 09€‘0vE - - S|qeAladay spusphig
62¥°200°G) - 99/°11€ 8Ly L9v G8€°00L 9|qenI909Y saleys [e)ded
g8yl LEL $ - $ 9e6'G/8'8. $ 1G.'e8¢ $ cov'er $ sjuseainb3 ysen pue ysed
sjassy
1ejol sdag oljopiod 62S oljopiod 625 oljopiod 629
18414 sBuineg xapuj }oyJe Xapu| }203}S
jyueg joaliq 32038 |ejol |euoneusaju|
pienbuep |ejol pienbuep

€202 ‘0¢ aunre
He)s ybug
(panunuo)) oljopiod Aq uonisod 3aN Aseronpid jo sjuawajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



ce

(panunuo))
L1G°€96'981 ¢ Le8'Gel'62T $ 829'119'%8Z ¢ ¥.2'G8E'vEE $ PLLY80YIE ¢ 8s0'sel‘cL ¢  sjuedioiued Joj 3sni] Ul pjsH uonisod 18N
¥29°CLS v8.2'czy 6¥5'€88 2522201 £08'v./2 6zl LEL seljljiqer [ejoL
¥¥9°GL LIv'6L ¥0.°82€ 808°/2 8¥6'9¢ 9z.LL salj|iqer Jayio
086961 €.£'v0Y G¥8'vGS vy 766 GG8°/€T £0v'G9 a|qefed saieys |eyded
saljljiqer
uonisod 38N pue sanijiqer
LyL'9/v°/81 G19'6GL°0€2 111°G6Y°G82 9z0°'80v'SEE L1G'6GEV9E 181°ZEEEL sjessy [ejoL
1177119981 68G'660°'622 1Z€790€¥82 22€°08Y 90€ 9v1°060°6.2 66¢ 61G°9€ spund [ennjy
19L°GYE WAL 625°12. LLL'6¥8 Zv9'100°L 861102 8|geAI808Y Spuspinig
€90°0LS Z80°LSY 12€'19Y 182'7LL £8€228 88G°CS 8|qenIsoay saleys [ejde)
veL'6 ¢ 006°L9 $ - $ ovZ'voe'le $ ope'sres $ 2ZP1L'6GG'9E $ sjus|eAinb3 ysep pue ysed
s}assy
0S pung ov pung 0€ pung 0Z pung 01 pung oljoppiod
wuid-BIny wuid-gIny wuid-pIn waid-gIn wui4-pIn awoou| paxid
waid-gInN

zeoe ‘og aune
He)s ybug
oljojiod Aq uonisod 3aN Aseronpid jo sjuswajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



€€

(penunuo))
6l.'v62'GEL $ 1¥06°C68°807 $ 8/£959°1L8 $ 161088 VL1 $ 96129l 78887/ ‘GGe ¢ sjuedioiyed Joj 3sni] ul pjeH Uonisod 1eN
610°Gol 1€6°/82 €6G°681 99008 09€‘LLe 929°061 salll|igelT [ejoL
L09°LL 816'1E 126'001 66 GY 08e‘lel 0€S'le sall|iger] JsYyio
8Ly YL €10'ese 99988 199'v¢ 08668 96069 s|qehed saieyg |eyden
salljiger
uonisod j}aN pue sajljiqer
8€/'6S¥'GEL GE8°081 ‘601 1/6°G¥8°L8 16206711 968°€/9v9l 016'6€2'9G¢ S}essy [ejol
658/ 19 Y¥e'v.2 80y G08'629°18 80L V.S VLl 1682129l 121'99G°GG¢ spund [eninjp
085501 188929 615°0G1 90.'¢cle 080°Lze 06.'G0S 9|qenl®d8yY spuspihig
25¥'09 G€9'0.2 1¥9'G9 Sy eyl G88'vel GE6°LYL 8|qeniposy saleys [ende)
1¥8'816°19 $ 6906 $ - $ - $ - 8G0°Ge $ sjusjeainb3 ysed pue ysey
sjassy
oljojyiod 001 pung 06 pung 08 pung 0. pung 09 pung
awoouj paxid oljojiod Wwil4-BInIN wad-3InN wil4-BIniN oljojiod
xapuj Ainbg pasuejeg
wai4-3InN Wwli4-BInN

zeoe ‘og aune
He)s ybug

(panunuo)) oljopiod Aq uonisod 3aN Aseronpid jo sjuawajels

weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



ve

(penupuo))

0v6°LOY LL9 $ 96.°L09°9CY $ 860°c8ZCcLY $ 60v'v.8°06€ $ vOPTOEYSE $ L9pcseLLE $  sedionied JojisniL ul ploH uopisod 19N

9LE'vE6 115'626 €67'GlS ¥9/°16. 159'668 £08'65¢ sajliger [ejol
226'G61 662zl oLe'szl ovs'ze Le'vee 9LLLL sapliger Jayio
¥6£'8¢. 2.2's08 €85'68¢ v2e'sll 9ve's.S 180°Z¥e a|qefed sa.teys [epded
sapliger]
uoljisod 19N pue sanjiqer]
9G2'9€€'219 19¢e'1€6'/2y 16586 C.LY €.1°2/9°16€ 190°202'55¢ ¥9z'ziezle sjossy [EjoL
8v6'v8'019 9lg'L9z'9ey GYE'626'0LY 206'81.'68¢ 765966 'tcE ¥80'25¢2'6€C spun4 [eminjy
vLLYvr8 015°159 0LL'v10°L 7€8°010°L 191°116 €6.'2€6 9|qeAl908Y SpUspIAIC]
¥65'9v9 1¥9°219 9/¥'v6. 189°9G¥ G1€'80. 19€°295 9|qeAlo09y saleygs [eyded
- $ - $ - $ 0S.°G8v $ €6£'61582 $ 020'C9vL.L $ sjusjeainb3 ysed pue ysen
sjossy
09 pung 0S pung 0v pung 0€ pung 0Z puny 0l pung
oljjojyiod xapuj Xapuj Xapuj xapuj Xapuj

pasuejeg xapuj

zeoe ‘og aune
He)s ybug
(panunuo)) oljopiod Aq uonisod 3aN Aseronpid jo sjuawajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



Ge

(penunuo)

ley'oeece $ 9v9'car'6l $ vS.'%95°0L0°L $ ogL9zL'ele $ 9v5'005'8.2 $ 185'026'607 ¢ sjuedioiped Joj }sni| Ul pjoH uolisod oN
99Z'y 90Z'Le 918°G5Y 8vG 98y 116'GS9 9/0°¢6¥ Saljjiqern [ejoL
628°L 089°L 088°9LE 6€9°Cl 12¥'9L 612’961 saly|iqelr] BYyio
LEV'T 92s'se 9€6'8E L 606°€LY ¥81'6€9 158962 alqefed saleys [eydeD
salyjiqer

uonisod JaN pue sapijiqer]

189'v€2'T2 ZG8°067'61 025°020°L10°L g/zelzvie /GY'9G1 6.2 /G9ELYOLY sjessy [ejol
YOv2e2CC Ov.'Gly 6L /18°9G£°010°) ¥G120L°€1T Y€T Y51 812 819°¢61 607 spung [eninjy

- - - 1829zl zelese 8ty 8|geAIB08Y SpuspnIq
8¢9 Ge9'‘cl £G/'€99 66225¢ ¥8'6e9 L6S‘v2. a|qenisday saleys [ende)
S¥9‘L $ L¥') $ - $ vhv'le $ 159°CEl $ - $ sjusjeninb3 yseo pue ysen

sjessy
oljopiod 625 oljopiod 625 001 pung 06 pung 08 pung 0. pung
puog IE18 V) O__OEOA_ Xapuj Xapuj Xapuj
wud]-Joys plieg Aynb3 xapuj

zeoe ‘og aune
He)s ybug
(panunuo)) oljopiod Aq uonisod 3aN Aseronpid jo sjuawajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



9¢

(penunuo)
121'926°6S $ 90LvvevLL $ §69°'89¢e‘Ce $ $99'698°GE $ 1/0°0L0'v€ $ 190°6£€'8L ¢  sjuedioiped Joj 3sni] ul pjeH uolisod 1eN
L1G'/e 118121 GG6'C ¥69°02 2€6°Ge 09S°L1L saljl|igelT [ejol
L16°'€C 1662 968°lL 6£6'9 988°C 1/G°) sall|igery Jsyio
009°¢ 9826 660°L GG/l'cl 9%9°2e £86'6 s|qefed saieys [eyden
saljljiger
uolnisod }aN pue sagjljiqer]
2€9°€56°'65 €8G°99¢v/1 019°1.€22 817¢°068°GE 609°G60 € 129°05€°81 S}essy [ejol
L¥8°2€6°'6S 0S6°G0E VL1 €65°19¢°2e 9/0°Ge.'GE GoL‘192°¢eE ¥81°0v2'8l spund [eninj\
- - - 899°6E 1 L0¥'v61 €2e'l6 9|qenl®d8y spuspihig
16202 £€€9°09 166°C ¥09°GL €zL'lol Lze'y 8|qeniposy saleys [ende)
- $ - $ 9809 $ - $ v.6'8E $ 6671 $ sjus|eAinb3 ysen pue ysed
sjassy
oljof}lod 625 oljojylod 625 oljoj}lod 625 oljojylod 625 oljoj}iod 625 oljof}lod 625
J1al101dxg yymolus) den abae awoou| anjep pajabie] anjep deo Auedwo)y |jews
pienBuep aolld amoy "1 x09 g abpoq 'S'N v4da abie 's'n |euoneuIalu|
v4ia v4a

zeoe ‘og aune
He)s ybug
(panunuo)) oljopiod Aq uonisod 3aN Aseronpid jo sjuawajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



YA

(panunuo)
z8g°.€€0lL $ S6¥'290°€9 $ v6£'16E°6S $ 169'G86°cE $ 80.'809°/8S $ /26'6.9'66C $  sjuedioiped Joj ysni] Ul pjeH UoRIsOd JeN
G8l'L€ 26v°69 186°6€ 0G.°LS L9v°CLe 6€0'vEE saljljiqer |ejoL
868 8LLvl olv'e G86°l 699V oLz'esl saljljiger] Jsyio
12€°9¢ v.€°GS 11G°9¢ G9/'6¥ 808°L.C 628051 a|qehed saieys [epded
sanjjiqer]
uopnisod 38N pue sajljiqer
29G°7.€°0L /86°9€1°€9 18E LEV'BS LYy LE0°VE G/1°126°28G 996°€10°00€ S}osSY [Bj0L
1GG°19€°0) ¥99°100°€9 121°05¢'8S €61°€66'€E 619°LEv°'/8G - spund [enjniA
Zv0‘6 96v‘sel 061,08 - - 122652 S|qeAIdddY Spusphia
896°C 1286 120°20€ v.0°Ly v10°lLS€E 909995 9|qenIp09Y saleys [eyded
- $ - $ €66°LL $ 088C $ cvscel $ ¢cl'88l‘66¢ $ sjuseAinb3 ysen pue ysed
sjossy
oljopiod 629 oljojiod 625 oljopiod 629 oljopiod 62S oljopiod 629 oljopiod 625
xapuj puog xapuj }ayJe Xapu| SapIN2ag xapuj 113y xapu| 00§ jo)e Aauop
|euoieuldju| puog |ejol pajoajoid-uonepul pienbBuep pienbBuep |eispa4 pienbBuep
|ejol pienBuep pienBuep wiaj-uoys
pienBuep

zeoe ‘og aune
He)s ybug
(panunuo)) oljopiod Aq uonisod 3aN Aseronpid jo sjuawajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



8¢

G8G'/LY /168 $ ¢1e'2e6'/e $ 916'10€'92C $ €65'765°86 $ syuedion.led Joj isn.] Ul pjoH UoRISOd 19N
916'865°C) 96669 Zlv'vie ogg'lel sajljigert [eloL
8GG'€8G°C 166°L) oce'cl 698°G sajliqel] JByio
8G€'GL0‘0l) G00°‘2S ZvL10e 9SGl 8lgeAed seieys [eydeD
sojiger]
uonisod 39N pue saniger
10G910°0€6°8 60€°266°.E 88€°915°9¢C 628'GL.'86 S}9ssY [BjoL
8/G'/€€°1GZ'8 - €8¢'/1€'9¢e ¥0¥7'699°86 spund [eniniy
GEL'E68°EL 0/1°62 - - a|qeAle08y SPUSPAI
199°/782°L1 129201 6.6'0S1 L/Y'9g 8|qeAlp0ay saleys [ejde)
121866259 $ 215°098°'/¢ $ ocley $ ¥56'6 $ sjus|eAinb3 yse) pue ysed
sjossy
|ejolL Oljoj}10d 625 oljoj}iod 629 Oljoj}iod 625

sBuineg Xapuj }9)Je Xapuj )203)S
yueg j00.a1q 32038 [ejol Jeuoijeuaju]
pienbuep |ejo] pienbBuep

220z ‘o€ dunp
He)s ybug

(panunuo?) oljojuiod Aq uonisod 19N Aleionpid jo sjuswajels

weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



6€

(panunuoy)
LLLLGL $ /8G°/SS $ /v0'189 $ €1e°26s $ 69¢'659 $ 9¢L°169 ¢ sjyuedidiled Joj ysni| Ul pjoH uonisod 19N
orl cee 929 88§ 18Y 98¢ saljjiqer [ejoL
orl cce 929 88G L8Y 98¢ sanlliqer] Byo
- - - - - - a|gqehed saieyg enden
saljiqer
uonisod }aN pue sajljiqer
1G8 LG 608°2GS €19°189 106265 068°GS9 226169 sjessy [ejoL
¥8L°1GL 182°1GS ¥00°189 095265 68G°GS9 12069 spund [enjniA
19 Sl 6.¢ 79l SoL 6¢ S|genIsOY spuspnia
- 1€ 06¢ 121 951 16 9|qeni909y seleys [eyde)d
- $ - $ - $ - $ - $ G96 $ sjusjeninb3 yse) pue ysed
sjassy
v1-€1 Xapuj Zl-Ll xapuj 01-6 x3puj 8-9 Xapuj G-€ Xapuj ¢-0 x3apuj
a)elapo\ gV 9)elapo\ gV ajesapoN gV 9)elapo\ gV ajelapoN gV a)elapo\ gV

€202 ‘0¢ aunr
suonoalq ybug
oljojli0d Aq uonisod 3aN Aseronpid jo sjuswajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



014

(penunuo))
€82'v91'8C $ 9v0'zee'oe $ 216'9.S $ 209'Lle $ 9€9°09. $ ¥59'689 ¢ sjuedioied Joj ysni| Ul pjoH uonisod JoN
GlZ'l€ 06¥°LS 099 LGL °1¢] 4 €4y saljljiqer [eloL
6LEVE 068°9S 096 LGl Sov 174 sanlliqer] lsyio
956°C 009 - - - - a|qeked seaieys [epded
saljiqer
uopisod }aN pue sajljiqerq
8GG°105'8C 9€5°6.€'9C TLY LIS €G6.°1.2 101 192 201069 Sjessy [ejoL
109°€617'8C 990°69€'9C 916°G.S 89v°LLC 8€9°09. 816689 spund [eninjA
- - 9G6G°L G8¢ €9y 681 8|geAlsdsy spuspnig
1G6°L 0.¥°01 - - - - 9|qenI909Y saleys [eyded
- $ - $ - $ - $ - $ - $ sjuajeninb3 ysen pue ysen
sjassy
oljopiod 629 oljopiod 625 oljojiod 62s +61 xapuj 8l-L1 X3pu| 91-Gl Xdpuj
yimouo yimou puog £j1enp djeldpoN gV djelapoN gv djel3poN gV
Ainjuan ueosuawy finbg uojjlweH eloies

Aimua) ueouawy

uooeag uedIdWY

€202 ‘0¢ aunr
suonjoalq ybug
(panunuo)) oljopiod Aq uonisod 3aN Aseronpid jo sjuawajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



2%

(panunuo))
8cvalLL'9g $ 869°ceE'SE $ L¥ELOL'VL $ €68°€66°95 $ 688°¢6.'6l $ 0€Z'v06'9C ¢ sjuedioiped Joj ysni| Ul pjoH uomisod JeN
298¢ v19°0€ 2essl GLL'GL 20L°.S 288°19 saljljiqer [ejoL
929°02 G89°6¢ 8vZ'LL 018°6¢ 802 vv ¥S¥°19 saljljiqer Jeyio
G66°LL 626 V.2V G9g‘9¢ ¥68°ClL 8¢y olqehed seieys [eyded
saniqer]
uoRisod 38N pue sajljiqen
6¥0°GS.'9C Zle'ver'se 698°CCl ‘vl 890°690°LS 166°0S8°61 Z11996'9¢C sjessy [ejol
€60°617.'9C YSyELy'Se €129€0'V) 818796 9S GLO‘Lv8'6) L€G'656'9C spund [eniniA
- - iV - - - 8|geAlsdsy spuspnig
9€8'G 9/2', G62‘l 068°L 9/6°¢ G/G'9 9|qenIo09y saleys [ejded
0cl $ z8s'e $ 919, $ 09c'96 $ - $ - $ sjuseAinb3 ysen pue ysed
sjassy
oljopiod 629 oljopiod 62S oljopiod 629 oljopiod 625 oljopiod 629 oljopiod 62S
9109 Aynb3 puog leuomiysul 1Isuy anjep
des |jewsg Manje) pajoajoud puog wia] Ainyua) ueouawy
aleme|ag uonepu| -Joys piieg
yooyoe|g

€202 ‘0¢ aunr
suonjoalq ybug
(panunuo)) oljopiod Aq uonisod 3aN Aseronpid jo sjuawajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



A%

(penunuo))
9¢e1°/G8°891 $ 102'8e5°Gl $ 08¥'2¢65'se $ v/8'62¥'0S $ /215°026°0lL $ €98'¢GoLL ¢  sjuedioiyed Joj 3snil Ul pjoH uolisod 3eN
G60°60G 0S€'v9 80¢°'6C 12192 /SL°0L 6V¢'6l saljljigelT [ejoL
100°L0V v1€°2S €89°/1 $0€°29 2688 9e8°L1 sall|igery Jsyio
880801 9/6°L1 Ges'LL €z8‘cl GozZ'lL €16, 8|qehed seieyg eyden
saljljiger
uonisod j}aN pue sajljiqer]
1£G°99¢€°691 1GG'209°GlL 889°129°Ge 100'90G°0S ¥19°0€6°0) A AN s}essy [ejoL
- 96/°96G°GlL 209°L0G°Ge 00€°98Y°05 G20'c/8°0l G8E'GEG L1 spun4 [eninj\
20.'G69 - 22265 - €G0°1S ¥6€‘GEL 9|qeAlsd8yY spuspihig
GLL'GoY GG.'S 6ELY 106l Yo' (919 A 8|qeniposy saleyg [ende)
¥1.'G0Z‘891 $ - $ G198 $ - $ 6LV $ - $ sjusjeainb3 ysed pue yseo
sjassy
oljoj3lod 625 oljojylod 625 oljof}lod 625 oljojylod 625 oljoj}iod 625 oljojjlod 625
Kouaby saplunuoddo xapuj )}00)S saplnoag Auedwo) |jews
Q JUSWUIIA0D yimolo puog sn |euoleusaju] aje)sg |eay |euoneudaju|
09s9AU| dep jlewsg RAyepid x09 1 abpoq v4a v4a
loqgieH

€202 ‘0€ aunr
suopdauq Jybug

(panunuo9) oljojuiod Aq uonisod 19N Aleionpid jo sjuswajels

weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



1994

(panunuo))

0LEZIV'6LL $ 6.6'G8v'cl $ €8LCro'9lL $ 12€°119°2) $ vE0vE9' Y9 $ 886'8LL'6C $  sjuedioided Joj }sni] ul pjoH uonisod 18N
120262 6890 26S°Ge v.LE'GL €928 ZeV'YS saljljiqeln [ejoL
Glz's8l 0zZ'6 166°€C vLL'YL Lv0°LG 919°L¥ sanljiqer JByio
ZiLg'ool 69v°LL L09‘L 009 985°Le 918CL alqefed saleys [eydeD
salyjiqer

uonisod JaN pue sapijiqer]

LEEVSL6LL 899905 €L GL/.'199°9) 1GL'989°/1 299°9LL'%9 ocr'eLl'6e Sjessy [ejol
€zv'LeL 6L 066°861°€lL L¥G 95991 798°€89°/L1 950°689'%9 1¥0°29.°62 spund [enjnjy
- - - - - - 8|qeAlsdsy spuspnig
71692 89¢‘Y 82Z'LL 188°C 1122 6.€°L1 9|qenIo09Y saleys [e)ded
- $ ole'e $ - $ - $ vee'e $ - $ sjuajeninb3 ysen pue ysen
sjassy
oljopiod 629 oljopiod 625 oljopiod 629 oljopiod 625 oljopiod 629 oljopiod 625

xapuj anjep Xapuj xapu| Ajinbg anjep yymoluo

)00} de jjews des jjewsg |euoeuldlu| S4dIN |euoneuIalu|

spung spuny spung spuny Jawjayuaddo

ulayuoN ulayuoN ulayuoN ulayuoN 00saAU|

€202 ‘0¢ aunr
suonjoalq ybug
(panunuo)) oljopiod Aq uonisod 3aN Aseronpid jo sjuawajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



(panunuo))

144

08171962 $ 08Z'7Le'L9 $ €917/88°/8 $ Tz9lsL'ee $ 1/5'886°C $ 66l'CCr'6E $  sjuedioiped Joj }sni] Ul pjoH UolIsOd JON
£95°65 909G GlLe'/8 8GZ'61 ¥65'G SGLLY sailliqer [ejoL
G659 88261 Ge/'8/ 998°/1 CIZA zz8’ee salliqer Jeyio
896°C 9/1'9 0858 z6g°) e €ee’. o|qehed seaieys [epded
sanlliger
uonisod }oN pue sapljiqer
€¥.°€196C ¥¥€0.€°L9 8/¥'v16'/8 088°0..°¢Z $ G9L'v66°C ¥SE'CoY '6E sjossy [ejol
218°199'62 188°/Z€"19 £28°068'/8 966292 €2 85¥°166'C 1€1271€'6¢8 spung [eninjy|
) ) ) - - 008°6€l 9|qBAIS08Y SPUSPIIQ
L/8°S L6'el 6vy LY 0€0‘e 6ESC vEL's 9|qenie09y saleys [epded
- $ zes'se $ 90z'9e $ ¥G8'v $ 89l $ €89C $ sjusjeninb3 ysed pue ysed
s)ossy
oljopiod 625 oljopiod 625 oljopiod 625 oljopiod 625 oljopiod 625 oljopiod 625
Xapuj }iep awoaouj| paosuejeg Uyymoun saNoag puog 92109
Aynbg Aynbg aoud puapiAlg ajejs3 |edy NIDd
papusx3g aoud amoy'L Lis leqo|9
90lld amoy" | amoy'| Jediould

€202 ‘0¢ aunr
suonjoalq ybug
(panunuo)) oljopiod Aq uonisod 3aN Aseronpid jo sjuawajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



14

(penunuo))
190°LES VL $ vL9°ze8'6e $ 509888 $ 19v'880'8 $ 280°CLL9L $ 290°'9¢6°6SL $  sjedioiyed Joj }sni] Ul pjgH UolISOd JoN
€89°C 8v0°Gl 1295 z€e8‘9 €9L°LL 1GE'8LL saljljiqer [ejoL
€89°C L1€°G el 0LL'L 80€°C 106921 saljjiqer Jeyio
- 1EL'6 - zeL's 668Vl vrv'lLG o|qehed saieys [eyded
saljiqer
uopisod 38N pue sajljiqen
YrL'€ES VL 299°/98°6€ 6€.°888 €62°G60'8 G¥Z'68L°91 €LY VLL09) Sjessy [ejol
820°GLS VL 690°,2.'6€ 269888 09.760°8 ¥02'88.°91 80.°2€0°09) spund [enjiniA
8¥8‘9l oLo‘gel - - - - S|qeAISOdY SpusphIg
898l €85°C Ly [4%°] 0v0°‘l 98Y‘8¢ 9|qenIo09Y saleys [eyded
- $ - $ - $ 1 $ 1 $ elcer $ sjuseAinb3 ysey pue ysed
sjassy
oljopod 629 oljopiod 62S oljopod 629 oljopiod 625 oljopiod 629 oljopiod 625
413 xspuj 413 x3pu] 413 xapuj 413 xapu] 413 xapuj yimou
yymolo deo ebapy ajejs3 |eay )}003S s}oNie\ sj}ode\ den abue
den ebap pienBuep ‘S'N-X3 |eqo|D Buibiowz 3514 padojanaq 314 aolld amoy'1
pienbuep pienbBuep pienBuep pienbuep

€202 ‘0¢ aunr
suonjoalq ybug
(panunuo)) oljopiod Aq uonisod 3aN Aseronpid jo sjuawajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



oy

(penupuoy)
€€9°€90°0¢ $ oce'lse'e $ 1€9'9Gl°c $ cev'eee'e $ 6S98°crL'vL $ 66L2vSElL $  sjuedioied Joj }sniL Ul pjoH uonisod 1oN
88l vl 629 GLL'E (4% 9689 1266 saljljiqer [eloL
6068 6¢S 144%4 (4% GEG') 0€8’l sanliqer lsyio
6.2'G 00l 1622 - 196t 1608 a|qehed saieys [eyded
sanjiqer
uopisod 38N pue sajljiqen
128°2,0°0C GGG'ZG6'E 908°6S1 € Y¥6°€6EE GGL'6VL 'YL 9z.‘ess el Sjessy [ejoL
zszi ooz 058°806°¢C vgevl'e 765°88€°E 0v0‘v69 71 0€S‘Gov'El spund [eninjA
- gee'ey lev'LL 661°G 0LEVS G19°G8 S|qeAIBO3Y SpusphIg
69G°9¢ 0ce 8cl €6l Gre‘l 1851 9|qenIo09Y saleys [e)ded
- $ - $ - $ - $ - $ - $ sjuajeninb3 ysen pue ysen
sjassy
oljopJod 629 oljopiod 625 oljopiod 629 oljopiod 625 oljopiod 629 oljopiod 62S
413 x3puj 413 x3pu] 413 xapuj 413 xapu] 413 xapuj 413 xapuj
puog djejsy |eay anjeA yimouo ded-pin anjep
wJ9]-Joys pienBuep deo-pIn deos-pIn pienbBuep den ebap
pienbBuep pienbuep pienBuep pienBuep

€202 ‘0¢ aunr
suonjoalq ybug
(panunuo)) oljopiod Aq uonisod 3aN Aseronpid jo sjuawajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



Ly

(penupuoy)
¥0100L°219 25.'8€8°C01 ov6 L1801 $ czev'eso'y $ 2v.'89G°C $ sSoe‘oleel ¢ sjuedioied Joj ysniL Ul pjoH uonisod JoN
LLL'oze’) 68€°,0C €60°C 1699 (3% 9G6Z‘9 saljljiqerT [eloL
GGE9LY 68978 9zs°) 129 (5% vrL'L sanlliqer] lsyio
9G€°0G. 00,22l 19G 909 - ZIS'Y a|qehed saieys [ejded
saljiqer
uopisod 38N pue sajljiqen
G18'9¢6'819 L1 9¥0°€0) 6€0°0S8°01) 6210697 €80°695°C K WAEA Sjessy [ejoL
89G°CS9 VLY 066°G0L LS 9/G'9€8°01 188799y L6Y'¥95°C zh'sol'el spund [ennjp
vrLv.IEL G90°L/2 - 920°6e 802V G0€°0S S|qeAISOdY SpusphIg
201008 260°'98¢ 1GY'EL (4 8.¢€ GlE°) 9|qenIo09y saleys [ejded
100‘001 ‘2¥) ¥€0°2.2°1G $ 9 $ $ - $ 69¢ $ sjuseAinb3 ysen pue ysed
sjassy
ol pung oljopiod 629 oljopiod 625 oljopiod 629 oljopiod 62S
pung swoou| 413 x3puj 413 xapu] 413 xapuj 413 xapuj
paxid el anjep yimolo deo-jjlews
puog |ejoL deo-jjewsg deo-jjewsg pienBuep
pienbBuep pienBuep pienbuep

€202 ‘0¢ aunr
suonjoalq ybug
(panunuo)) oljopiod Aq uonisod 3aN Aseronpid jo sjuawajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



£14

(penunuo))

¥98°¥0Z"00¥ $ 901202929 $ 1¥G'96lL TV $ 02L'200°2L9 $ 9€£°0£6'9¥9 $ €ve'€9.'699 ¢ sjuedioied Joj }sni] Ul pjoH uolisod 18N

088°/86 0162651 0568051 026'2€S | 8/29/9¢C ¥0G'88Y' | saljiger [e1oL

€1872%9 6817159 860'8EY 162°GES 100'168'1 122 2vs sall|igert Jayi0

190°0%€ SZL'LY6 268'020°L €29'166 112'68. 112'9Y6 s|qeded sareys [enden
sanljiger

uonisod 38N pue sapijiqer]

YvLZ6L L0V 910'S6.7229 L6Y'S0L €6y 0v00vG'8L9 ¥19°909°6%9 A sjossy [ejoL
V0L L1 00V Z€5'9¥0°929 900%28' 16V 168'902°919 SZ6 VY 19 819668719 spung [enny
92¥'599 §9/'280°L 9v8'126 ¥0G'SEL‘L 101'960°1 zeL'vee'L a|qeAl909Y SpUSPIIC]
PLO'GLY 612599 69'656 G89'L6L L 286'v90'L 256'818 a|qeA90ay saleys [ejde)
- $ - $ - $ 096'G $ - $ S80ELEYS $ sjusjeainb3 ysep pue ysen
sjessy
0L 09 05 oy 3 0z
pungy puny pungy puny pungy pungy

€202 ‘0¢ aunr
suonjoalq ybug
(panunuo)) oljopiod Aq uonisod 3aN Aseronpid jo sjuawajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



6v

(penupuo))
€TV 119 $ $90'¢6t'9 $ 8lv'ovy'6Y $ 082'6/9°629 $ 09.°8¥6'78L 169082 7S ¢ sjuedionled Joj }sniL Ul pjoH UolIsOd 1eN
9eG°g 985y 8z.'91Z L9v'018 6L0°9GL L 86€°G06 seljljiqer [ejoL
9¢£G°G 192y 0621zl 299°1.G 8€9°€ES 9G6°0GY sanIqer Jayio
- Gze 8.6'76 66182 18€°229 vy vsy s|qehed saieyg eyden
sanljiqer]
uonisod 38N pue sanijiqer]
65628€9 0G9°/6%'9 90Z°€99°6Y L¥2°G8Y°0€9 6..%01°981 68098} 'G¥S sjessy [ejol
781289 96L°8LY'9 - 9¢Lv/¥'629 /GETLYS8L 9v.°0/Z°¢HS spung [eninjy|
- 098°2 166202 1GG‘1/9 z0e122 £28'G6. 3|qeAieoey spuspniq
LLL oLe €G6°LE 8Y0'vEE T WA4 ¥8.'v.S 8|qenle08y saleys [ende)
- ¢ ¥8Z'LL ¢ zoz'szv'ev ¢ - $ - 9¢/ ' v¥S $ sjusjeninb3 ysen pue ysen
S}assy
oljopiod 625 oljopiod 625 oljogiod 625 00l 06 08
X9puj puog SdllL X9apuj puog mm:_>Nw jueg pung pung pung
ded\ G-0 wJaaj-poys
saleyg RKyepiy

€20¢ ‘og aunr

suopdauq Jybug

(panunuo)) oljopiod Aq uonisod 3aN Aseronpid jo sjuawajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0

sioutlj]] jo ajels



0g

(penupuoy)
v8.°cel Gce'86lL L1 $ viezer'ee $ G6v°0L6°9 $ vl9'glee $ 62.'G0S°L $  sjuedioiled Joj }sniL Ul pjoH uonisod 1N
cee 6ve‘le YOV '8y 112'S A 8011 saljljiqerT [ejoL
A% 6LY'vlL 08z'0¢ 121°S A 80L°l sanliqer] lsyio
- 0€6'9 vZL8lL 0sL - - a|qehed saieys [ejded
sanjiqer
uopisod 38N pue sajljiqen
9LL'eel v.9'6lL2'LL 81,081’62 2LL'G16'9 850°082°¢C /€8°90S°) S}essy [ejoL
alLlL'eel 0€0‘Lie'LL ¥¥0°G9r ‘62 ¥2G'€88°9 28€°292°C 016061 spun4d [enjniA
- - - 968°0¢ L0691 89.°8 8|qeAlsdsy spuspnig
- 79'8 v.9°GlL ov. 2€9 601 9|qenIo09y saleys [ejded
- - $ - $ 2590l $ €L $ 050, $ sjuseAinb3 ysen pue ysed
sjassy
pung oljojjiod 625 oljopuod 62s oljojjiod 625 oljopiod 62s oljojjiod 625
ainjonasequ| sjo)e\ Buibiawg yymouo puog |eqo|o gv awoou| ybiH puog p|aIA
leqo|9 sdjayd yooyoe|g ded pIN a)ey jeold 9 yBiH yooyxoe|g
® 4na sSNUIA Jooyoe|g

€202 ‘0¢ aunr
suonjoalq ybug
(panunuo)) oljopiod Aq uonisod 3aN Aseronpid jo sjuawajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



LG

YLY'€99°CL0°L

$

182'¥LG 9L

0,£°685°8
Liv'626°L

G61'821°620°L

6€C'GE0'EVS 9
8YL'9EE L1
6S50°G55‘8
6v7L°1G2'99Y

sjuediolped o} JSNIL Ul PoH UoISod JoN
solljiqer [ejoL

sallliqer Jeyio
a|gehed saleys |euden

saniqer
uonisod }aN pue sanijiqer]
S)essy [B10]

spun4 [eninpy
S|qeAlSd8yYy Spusphid
a|genlooay saleys [ended
sjusjeainb3 yse) pue ysen
sjassy

lejol

€202 ‘0¢ aunr
suonjoalq ybug
(panunuo)) oljopiod Aq uonisod 3aN Aseronpid jo sjuawajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



(penunuo))

4]

€25'6eY°'LL $ 8Ss‘6Y¥ce $ - $ 1ev'96lce $ 9ll'gsl'ee $ 8oLlEl $  sjuedioiyed Joj }sni] Ul pjaH uonisod 18N
SISV 8€9°99 - 8€8°ce Goz'le 0l seljljiger [ejoL
6890 1€0°65 - 8€8°ce 029'8C 0l seljl|iger] J8Ylo
9z8'c 1092 - - G¥9°C - o|qefed saieys |eyden
uonisod j}aN pue sajljiqer
8¢0'v8Y L1 96191522 - 65202822 18€'98.°¢cC zie'lel S}essy [ejoL
GeLL8yLL 60Z'v8Y‘Ce - 6.6'€18°CC 20Lz8l'ee 806621 spun4 [eninjy
- - - - - 66¢ 9|qeAlfd8yY spuspihig
€06°C 186°1L€ - Sve'y 62V G00‘L 8|qenieosy saleyg |eyde)
- $ - $ - $ Geo'z $ - $ - $ sjuseainb3 ysen pue ysed
sjassy
oljoj}iod 625 oljojylod 625 oljof3iod 625 oljofylod 625 oljoj}iod 625 oljofyiod 625
1oLy anjep puog uopoajoid yimolo yymolo puog Ajenp
Aimua) ueouawy uopepu| Aimua) ueouawy Ayinbg uojjlweH ejoies
uopeing Moys Ainjua) uesuswy uodeag URdLIBWY

Anua) uesuawy

zeoe ‘og aune
suonoalq ybug
oljojli0d Aq uonisod 3aN Aseronpid jo sjuswajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



€g

(penunuo))

¥..°680°0L $ zls'ees‘ee $ - $ 610'995'6C $ vov'eeLial $ 508'90€°19 $  sjuedioiyed Joj }sni] Ul pjoH uonisod 1N
Gog'L 6€.°8€ - Sl Y SYSvlL 8¥5°'eGl saljljiqer [ejoL
961 °.L G19°Ge - 6.¥°/2 vGy'El 19028 saljljiqer Jeyio
691 velL'el - G2l 160°L L8y'LL slqefed saleys |ejdeD
uopisod 38N pue sajljiqen
6€1°260°0) 162895 €T - €1/°/09°62 676°97L 91 €GE09¥°19 sjessy [ejoL
¥8.°G¥0°0 600°G95‘€C - €/8°009°6¢ 12G°6€9°01 ¥0G‘6EV°L9 spund [enjnjp
zee0s - - - L9v'¥8 - 9|qeAIsd8y spuspnig
14%9) [A A - 19G°1L Gveee 6¥8°0C 9|qenIa0ay saleys [ejde)
601 $ - $ - $ eee's $ 99 $ - $ sjuajeainb3 ysen pue ysed
sjossy
oljojuod 62s oljojjiod 625 oljoplod 62s oljojjiod 625 oljojiod 62s oljojjiod 625
Auedwo9 jjewsg alon SENTEETT] finbg puog |euonnyisuj
|euoneuldju| des jjews Buibiawg MaA|e) pajoajoud puog wuia)
via aleme|aqg Aemasne) uoneyu| -Joys piieg

Roouyoelg

zeoe ‘og aune
suonoalq ybug
(panunuo9) oljopiod Aq uonisod 3aN Aseronpid jo sjuawajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



28]

(panunuo))
oLe‘veyoe $ G/0°1¥0°CLL $ 8eL0/e'cl $ 9/v‘leo‘se $ gGelzee'ey $ v/9Ty8LL $  sjuedioiyed Joj 3sniL Ul pjgH uonisod 18N
9968y 982961 18€CL 019°6¢ 896°0S LLLSLL seljljigelT [ejoL
oLL'ee 929°G0L 0¥0°Cl ¥6L°1C 9/v'0v 69901 seljljiger] J8yio
9g8'v 099'06 1€ 9Ll z6%'0l 4% a|qehed seieys [ejded
saljljiger
uonjisod j}aN pue sajljiqer
9/8'¢/¥'92 19¢°2€2°2L) Gel'ese'el 980°190°GZ €0.'ele'ey G8/'€G8°LL s}ossy |ejoL
OLYy'v9v'9C - 00s°L8e‘el 619'600°GZ £€60°69¢‘Cy vz 'ay8LlL spund [eninj\
- L21'GYL - 2/8'Gy - 0299 9|qeAlsd8yY spuspiig
¥¥6°9 8299 1GL GOG'‘S 059y 826°L 8|qenieosy saleyg [eyded
zes'L $ 296'vi8'LLL $ v.8 $ - $ - $ €l $ sjuaeninb3 ysen pue ysed
sjassy
oljofylod 625 oljofylod 625 oljofjiod 625 oljojylod 625 oljoj3iod 625 oljofyiod 625
yymo.o Kouaby saniunuoddo Xapuj )00} saplnoag
|euoljeusaju] 2 JUSWUIDA0D yimolo puog sn |euoneulaju| a)ejsy |eay
Jawjayuaddo 09S3AU| des jjews Aepi4 x09 g abpoq v4a
09SaAU| JoqgleH

zeoe ‘og aune
suonoalq ybug
(panunuo9) oljopiod Aq uonisod 3aN Aseronpid jo sjuawajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



GG

(penunuo))

£18°896°c6 ¢ 19£°€0€CL $ 6SL1Y9VL ¢ ZeLGrL vl $ LyZ'Pe0'9S $ - ¢ sjuedioiyed 1o} 3sniL Ul pjgH uonisod 18N
9¥6°201 199°¢L GLGoL €92°91 €186 - seljliqerT [ejoL
£G9'v8 96Y'cl Gelel 1E€VL 085°1G - salj|iqer Jayio
£62'€Z g9l 08.°C 9z6') €GLL - e|qehed saieys |eyden
saljiger

uonisod JaN pue sanijiqer]

65.'9.0°v6 820°L1ECL v12'859'V L G6E°L9L VL ¥16°260°9S - s}ossy [ejoL
6£6°9€0 6 S0s‘vLeClL L¥1'GG9' vl 868'8S1 ‘vl £€82°€90°95 - spun4 [eninjp
- - - - - - 9|qeAlsday spusphig
8/1°0¢ €25°C 8ve’l 16¥'C 16962 - 8|qen1908y saleyg [ende)
Zv0‘6 $ - $ g8l $ - $ - $ - $ sjusjeninb3 yseo pue ysen
s}essy
oljoj3iod 625 oljof}lod 625 oljoj3iod 625 oljoj}iod 625 oljoj3iod 625 oljoflod 625

xapuj anjep xapuj xapu| Ajinbg anjep puog

)00} de9 jjews des jjewsg |euoieuldlu| S4dIN uin}ay

spung spuny spung spuny |ejo] Aeyoep

ulaypoN UulayjoN ulaypoN ulayjoN Aeyguiep

zeoe ‘og aune
suonoalq ybug
(panunuo9) oljopiod Aq uonisod 3aN Aseronpid jo sjuawajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



9G

(penunuog)

2.9'GLL°.S $ $08'cylZ8 $ 259°'090°02 ¢ 9G0'9€8'Y $ - ¢ 259'9z5°0¥ ¢ sjuedioiyed Joj 3sni] Ul pjoH uolisod 1eN
G9g'GS £€92'662 £0Z2°92 126y - Z90°0S saljljiqer [ejoL
2.5'6Y 088°Cle Z88'91L 8czZ'y - Zv0'6€ saniiger 8ylo
€6.1'G £8¢°08 12€'6 €82 - 020t e|qehed saieyg eyden
uopisod }oN pue sanijiger
LE0°LLLLS 190'ety 28 GG8‘980°02 $ 1/G°0v8'% - ¥12'9/G'0Y sjessy |ejol
¥/1'866'9G 8888628 8/£°280°02 8/Z'0v8'Y - oL L9Y ' 0F spund [enini\
- - - - - ¥8G°901 8|qeAie0ey spuspniq
6,98 6.1 71 LYY i) - 9968 8|qenieosy saleyg |eyde)
8L vEl $ - $ - $ ¢yl $ - $ - $ sjusjeainb3 ysed pue yseo
sjassy
oljopiod 625 oljopiod 625 oljopiod 625 oljopiod 625 oljopiod 625 oljopiod 625
awoou| pasuejeg yimouo) sanpunoag wid]-HMoys puog aio)
Ainbg aoud puapiAlg ajejs3 |eay OJNId NIod
aoud amoy"1 1S leqo|o
9MOY" | ledidpuiid

zeoe ‘og aune
suonoalq ybug
(panunuo9) oljopiod Aq uonisod 3aN Aseronpid jo sjuawajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



JAS)

(panunuoy)
ZvL 126 $ 055°Ge0'8 $ G/0'60ccl $ - $ gGvv'lolL'eel $ eevzeeiae ¢ syuedidiled Joj }sni| Ul pjoH uonisod 19N
6EL 8yl°lL 196} - ¥y 091 v26've saljjiqer [eyoL
6EL 8ylL°lL 196} - 12¥'GLL ze9've sanlliqer Byo
B - - - 020°Gy 262 a|qehed saleyg |enden
uolpisod }aN pue sapljiqer
188°/26 869°920°8 9e0‘LLEEL - 268°,92°¢C) LIv'lve'se sjessy [ejoL
GG8°/T6 962°020°8 2.1°80g'el - gLLeveiezt G9z'vve'ae spund [enjnj\
- - - - - - 9|qeAIs8Y spuspnig
9C zov‘9 ¥98°C - v.LL'vC 608°C 9|qenIa0ay saleys [ejded
- $ - $ - $ - $ - $ eve $ sjuajeninb3 ysen pue ysen
sjossy
oljopiod 62s oljojjiod 625 oljojiod 62s oljojjiod 625 oljopiod 62s oljojjiod 625
413 x3puj 9jejs3 413 Xdpu| ¥90}S 413 X3puj spaieN puog yimolo Xapuj }axie
|eay SENTLETT] padojanaqg |euoieuldlu| den abuaeq finbg
'S'N-X3 |eqo|9 Buibiow3z 3514 EIE] uoja|dway adlid amoy'L papuaixg
pienbuep pienBuep pienbuep aolld amoy'1

zeoe ‘og aune
suonoalq ybug
(panunuo9) oljopiod Aq uonisod 3aN Aseronpid jo sjuawajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



8G

(panuyuoy)
€v.°06¥'C $ 929'819C $ 0S.'62¢5Cl $ Gc0'888‘0l $ €6.°129°01 $ 881'66lCE $  swedioiled Joj }snif Ul pjoH uonisod 1oN
9s¢ 6.€ 118°1 ¥SS°L 6vG°) €296 saljljiqer [ejoL
9s¢ 6.€ L18°) ¥SS°L 6vG°L €29V saljiqer Jeyio
- - - - - 000°S o|qefed saieys |eyuden
saljiqer
uopisod 38N pue sajljiqen
660°1S¥°C G00'619°C 19G°1€5°C) 6.5°688°01 Zre'eL90L LL1'602°2E sjessy [ejoL
GEL'LEV'T 1117192 119°/8v°C) 0,9°182°0L 10196901 128°€¥0°CE spund [enjniA
GE6°0L LEv'y €6€°L€ 1€6°99 0291 lzg‘eel 9|qeAIs8y spuspnig
62v'C 16€ 16¥°9 €6 120°) 6LY'LY 9|qenIa0ay saleys [eyde)
- $ - $ - $ 62001 $ 0l $ - ¢ sjuajeainbg yseo pue yse)
sjassy
oljopiod 62s oljojjiod 625 oljopiod 62s oljojjiod 625 oljojiod 62s oljojjiod 625
413 xapuj anjep 413 xapuj 413 x3puj 413 xapuj anjeA 413 X3pu] yimouas 413 x3puj
deo-pIn yymoun) deo-pIn den ebap den ebap den ebap
pienbBuep deos-pIN pienbBuep pienBuep pienbBuep pienBuep
pienBuep

zeoe ‘og aune
suonoalq ybug
(panunuo9) oljopiod Aq uonisod 3aN Aseronpid jo sjuawajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



69

(panunuoy)
9€1°269°0) $ 9c9'6e8°E $ 10L'9e0C $ 00€'9eT L1 $ 9zo'leeal $ 0GeCLLY ¢  sjuedioiyed Joj }sni| Ul pjoH uol}isod JeN
¥0G°) 996 S6¢ Geo'l ¥20°'GE 2659 saljljiqer] [ejoL
¥0G°) 996 S6¢ Geo'l oLe'e 265 saljljiqer] Jsyio
- - - - vLL'ze - o|qefed saieys |eyden
uoljisod 38N pue sapljiqelq
0¥9°€69°01 zozov8'e 96£°9€0°C GEG'LET'LL 059°99¢°91 6Ty S}ossY [ejoL
¥G¥'€99°0) 8Lz'1es8’e 9€€£°€e0'C 161261 L1 €l¥'ore 9l 078'980°t spung [eninjy\
- zze8l 8.¥'C zLe'le - €19°Ge 9|qeAIssy Spuspnia
610l 29, Z8S ey’ 0Ll 681 9|qenIa09y saleys [eyde)
100°02 $ - $ - $ ¢ $ L00'0C $ - $ sjuaeAinb3 ysen pue ysed
sjassy
oljopiod 62s oljojjiod 625 oljojiod 62s oljojjiod 625 oljojod 62s oljojjiod 625
413 xapuj 413 x3puj 413 x3puj 413 xapu] 413 xapuj puog 413 xapuj
jadep anjep ypmoln deo-jlews wua]-poys a)e)s] |eay
puog |ejoL deo-jjews deo-jjews pienBuep pienbBuep pienBuep
pienbuep pienBuep pienbuep

Z20Z ‘o¢ dunp
suopdauq Jybug

(panupuo?) oljojuiod Aq uonisod 19N Aleionpid jo sjuswajels

weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



09

(penunuo))
168'89€ ‘865 $ /vlL'8¥6°S09 $ L29vz6'vr9 $ /8V'LEL'9.G $ L2v'0LLTOL ¢ - ¢ sjuedionied Joj JsniL Ul pjoH UonIsod 1eN
8¥9'069°L 9GY ' vZ6'L 0/2°SGL°1L Zv6'120°L 220°ShL - saljljiger [ejol
192°EYS L6069 €06 CYS 06¢°LGY vL0‘LYL - salj|iqer Jayio
18E /0L L Glg'eez’lL 19€219 259719 800 - a|qefed saieys |eyded
saljiqer
uonisod 38N pue sanijiqer
6£5°610°009 £09'2/8°209 168°6.0°9%9 62v'€0Z° 115 6YY'SLETOL - sjessy [ejol
881Gl 1 865 Z/.2'S¥0'909 22S'8rr T6s LSP V0L EPY G/1°G60°LS - spund [ennjy|
G088 TveTLL LLE'69L 205099 ¥/8'G8 - 8|geAIs08Y Spuspnig
901916 686'750°L 626'080°L L¥6°c09 Gz0'se - 8|qenIs09y saleyg ende)d
oz ‘691 $ - $ G/0°L8LLS $ Ges'vegzel $ G//'G60°LS $ - $ sjus|eainb3 ysen pue ysed
sjassy
ov 3 0z ol pung oljojliod 625
pun4 pun4 pun4 pun4 awoou| yimolao
paxid deo pIN
Jrelg
wel||Im

zeoe ‘og aune
suonoalq ybug
(panunuo9) oljopiod Aq uonisod 3aN Aseronpid jo sjuawajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



19

(penunuo))

6¥€°1G1 ‘G985 $ 9G.'8L¥ 091 $ ceeloL'/8y $ 99/'G0S'8.€ $ €58'91£'8.G $ ezL'iee’oLy ¢ sjuedioied Joj }sniL Ul pjoH uolisod 19N

0G9°'6€L Ge9'6ey TLL'968 992'629°L 2.S'096°L 108°28C’L sanlliqelT [ejoL

9G6°'GSS 8..°90C Zr0'Syy 816'G99 016'689 9/€'96Y sanlliqelT IByo

¥69°€8l 158°Cze 0EL LSy 8Y£'€96 299'0L2°L LEY'98L alqefed saleys [ejdeD
salyjiqer

uopisod }aN pue sanijiqer

666°'068°G9S 16€°878°091) ¥6Y'€90°88Y 2€0'Ge1 08¢ GZvy'L1T'08S 0€S'7L9'LLY sjossy [ejo)
9G6°0£€ 595 098°0€9°091 100'608°98% 110°11Z°6.€ Z¥1°68€'8.G 9/6°169°69% spung [eninjy
€0€'8.LY 0¥S‘¥S1 197795 zee'zey 18211 ¥02'099 9|qeAI90aY SpUSpI
0v2'18 16629 060'7LE €29'LeY LY TLLL 059521 9|qentedsy seleys [exded
- $ - $ 9g9's/e $ - $ - $ - $ sjusjeninb3 yse) pue ysed
Ss}assy
001 06 08 0L 09 0S
pung pung pung pung pung pung

zeoe ‘og aune
suonoalq ybug
(panunuo9) oljopiod Aq uonisod 3aN Aseronpid jo sjuawajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



29

(penupuo))
¥£8°022', ¢ zZee'yaL'l ¢ 1/£'696 ¢ 2€5'629°L $ 18L'e6ET ¢ 00g'8zz'9l ¢ sjuedionied Jojyisnil ul pjeH uonisod 18N
061°G 880°L 88/ 06€°S 125 109°GC sanliqer [ejol
Zer's 880°L 88/ 06€°S 12S‘L £5€°8 salliger Jayio
8 - - - - 8z Ll s|qefed saieys |ejded
sanliqer
uolisod JoN pue sanijiger]
¥ze'9zz’, 0Zt'S9.L 651°0.6 226°0€9°L 20L6€T L06°€5Z°9L sjessy [ej0l
G06°LLT L 6€6°/G.°L A ¥18°/29° 106°2/€C - spun4 [eninjy
BLEEL 9Le‘9 99Z't - 1€6°L gsL'el 8|qeAl908y Spuspiq
8¢l L) 0G9°GE GBET 858'61 LEG'ELL 8|qeAleosy saleys [elde)
29¢ $ gl $ - $ €12 $ - ¢ 212'22L°9L $ sjusjeAinb3 ysed pue ysen
sjossy
o1]0})10d 625 01|0}}10d 625 ol|0j}10d 625 ol|0j}10d 625 01|0}}10d 625 ol|0})10d 625
puog |eqo|o gv awoou| ybiH puog pJeIA xapu| puog SdlL xapu| puog sBuineg yueg

ajey jeold S9 ybIH Jooyxoelg  Jeak G-0 saleyst  wua)-loys Apepid

zeoe ‘og aune
suonoalq ybug
(panunuo9) oljopiod Aq uonisod 3aN Aseronpid jo sjuawajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



€9

G69'8£0°05T'9 $ 169°C68°GL $ Le8'vLLve ¢  swedioed Joj 3snil Ul pjeH uonisod 1eN
9959 vl GGGl 661 01 Saljljigel [ejol
922'8/9'9 6.6°CL 96y seniger J8y10
02¥'926°2 996°C GE6'GL s|qefed saieys [ende)
soI|iqerT

uonisod 39N pue sapijiqer]

LY€°€69'79v'9 9€2'806°Gl 0€€'GS.'ve S}essy [ej0]
091 ‘€6£°G20°9 169°668°GlL 2.S'1vL'Yve spund [eninjy
€€0°2G0°. - - 8|qeAIs08Y SpuUspIIg
68€°21.°1 99/°/ 8G/°1 8|qen1posy saleys [ende)
6G.'Gov'vey $ ¢/ $ - $ sjusjeainbg ysen pue ysen
sjessy
|ejol oljopiod 625 oljopiod 625

sjaydey Buibiawg £nb3g yymoun
yooyoe|g ded-piN yooyyoeIg

zeoe ‘og aune
suonoalq ybug
(panunuo9) oljopiod Aq uonisod 3aN Aseronpid jo sjuawajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



¥9

(penunuo))
£8€°2€8'861 $ 67.'66L'0£2 $ 898°/91'88Z $ ovz'ele'vee ¢ G6Y°196°L8¢ $ 0.ZvL6LL $ Jes A [BOSI4 JO pu3 ‘UolISOd BN
/1G'€96°981 1€8'6E/'62¢C 8Z9°119'%82 ¥1/°G8€¥EE ¥128079¢ 8G0°G61°C. Jes A [e0sI4 Jo Bujuuibeg ‘uonisod 1N
998°'898°L | 816'CoV 0¥2'9398°¢c (pes‘zio'oL) 182°9/8°/1 (882'082'L) uoinisod 18N ul ebuey
ZLy'v08°'801 YEL'8EL L) £81°052'891) 60Z°9£9'902 G9/'v19°9/1 180'¥£9'92 suononpaq [ejoL
ZLrv08°801 YEL'BEL YL £81°052°'89) 60Z°9£9°902 G9/¥19°9/1 180'7£9°92 suonnguisig weiboid
suonanpaqg
8/2'€19°02Z) 260°202'2rL £€Z¥'90L2L) G/9'€29°961 9vG L6V V61 £62°€5€'6Z suonippy [ejol
¥18°1€6'70) 11£'880°9Z1) 06Z'8.5'9G}) 098°206'Z8} 8¢£Z°/5€'e8) LLL'V18'ET suoijoesuel| juedioiyed woly
osealou| |ejol
¥18°1€6'70L 11£°880°9Z1) 0GZ'8/5°951 098°206°Z8) 8€Z°/5¢€°e8) L/LV18°€T suonnguiuo) welboid
suonoesuel) juedioiued Jayio
Yov LY. Gl LvL'ELL9L €/1°825°Gl Glg'sLLel 80€vEL L) oLL'6LY") (ss07) sbuluieq juswisaau| 18N
(8vv'oct) (Y16'991) (z9z'202) (089°622) (zz9'952) (£96°09) $894 [BIPO}SNY ueg pue juswabeue
- - - - - - sasuadx3 BunesadQ Jayio
(022'09) (62129) (26€'62) (069°68) (829°56) (210'61) S99 aAljelSIUIWPY 81elS
Z60°0¥9°6 99/°GZ¥'8 687 L8Y'9 196'6EY'C (Z0L“L¥6) (z29°286) SjusLUISenUl JO Bnje Jied ul ebuey) jeN
119'9 £¥G'8 Lee'y z82'c L0S - Kienooay uonoy ssejn
€/6°182'9 $ G25'806'.L $ 7/6'6lE'6 ¢ 2¥6'8850L $ v9L'l2¥'CL $ 89/'9¢S'C $ sbujutes juswisaay|
(esuadx3) awoou| Juswisanu|
suonppy
0S pung o pung 0€ pung 0Z pung 0l pung oljogiod
wui4-BInN wui4-BInN wuid-BInN wuid-BInN wuid-BInN awoou| paxid

wii4-pjIniA

€20Z ‘0€ aunr papu3z JesA ayj Jo4
He)s ybug
oljojliod Aq uonisod 3oN Ateionpi4 ui sabueys jo sjuswajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



g9

(panunuo))
¥£6'808°Z¢ L $ 9£6'v9S vEY $ ¥EL'¥SS06 $ Gz6'696°GEL $ 919°¢89°181 $ €02'806'8.C Jea A [e0sI4 JO puz ‘UolISOd JeN
6L.v62'GEL ¥06 268801 8/£°959°18 16L°0G8' VL1 961 °29v ¥91L ¥88°81.°55Z Jea A [eosi4 jo Bujuuibeg ‘uonisod jeN
(682'G8¥°2) 2£0°229'S2 9G/°268'8 veL'6LL1LT ozL'1ez L) BLEBSLET uonisod JeN ul ebueyg
028°262'€S 120'622'€L LEZ12L'6€ £16'9%5°2G GZ0°1€S°G2 8GEY0E‘S0L suononpaq [ejoL
028'262'€S 120'622'¢L L€ 12.'6€ €16°9¥52G GZ0°1€G'S. 8GEY0E'S0) suonnqguisiq welboid
suononpaqg
G£0°208°05 €0L°106°86 1868198y 101'999°€. S¥1°25.26 119'€9v°82Z1 suonlIppy [ejol
SY9' vy 8P 0/5°€00°6€ ¥06'80Z L€ 61G°269°9G ¥G6'€EL'CL 16226201 suoljoesuel| juedioiued wol
asealouy| |ejo]
SY9'viy '8P 0/G'€00'6E ¥06'802°LE 61G°269'8G ¥G6'€EL'CL 162°252'€0}) suonnguuo) weiboid
suoljoesuel] juedioiped J18yio
06€°29€°C ££G°/6865 £80°0LY°LL 88Lv/67L 16L°8L0°6) 08€°L12'sZ (ss07) sbuluiex juswisenu] 19N
(ze8'c6) (£90°862) (£88°19) (698'98) (882°'s21) (vzv'681) S99 [BIpO}SN) ueg pue juswabeue|y
- - - - - - sasuadx3 BunesadQ J8Yy10
- (zes'oLl) (z66°22) (£62°2¢) (622'9%) (6G¥°02) S99 SAljeJ)SIUIWPY 81e)S
(8v6°210°2) £Z8°0€L 8P 9£2'698'8 09G°262°L1 S0.L'LYY'EL 18625291 sjuswisanU| Jo anjep Jieq ur abueyd 1eN
- 009'v€ €0zl ¥62'¢ 9l6'Y 698°/ Kisnooey uofjoy ssen
061 ‘667" $ goLIvLzL $ €259 ¢ o9v'/6L'C $ /80°8¢L'G $ LovoLL'8 sbuluie3 juswisany|
(9suadx3) awoou| Juswisanu|
suonippy
oljopiod 00} pung 06 pung 08 pung 0L pung 09 pung
awodu| paxid oljopiod waid-BnN wui4-3InN wuid-B3InN oljoyod
xapuj finbg paosuejeg
wuid-3InN wuid-B3InN

€20Z ‘0€ aunr papu3 Jeaj ayj} o4

Jainseal] ayj} Jo a0
sioul||| jo 8jels

He)s ybug
(panunuo)) oijoyuod Aq uoijisod 38N Ateionpi4 ui sabueys jo sjuawajels
weliboid sbuineg absjjoo



99

(panunuo))
6/¥'G90'569 $ 9£G°/6€'99Y $ /v.'610°€ZS ¢ 912°¢68'€0S $ 916°785'/6¢ $ /£9°125¥GE $ Jea A [e0sI4 JO puz ‘UolISOd JeN
ov6°L0v' L L9 96/°109°9ZY 860°€82'Z.LY 60t 7.8°06E ¥0b 20 ¥ 19256 LLE Jea A [e0si4 jo Bujuuibeg ‘uonisod jeN
6£G'€99°c8 0v.'S6.'6€ 6¥9°9€2°0G L0€'6L0°CLL zLs'osz'sy 9/1'6952Y uonisod 1eN ui ebuey
16G'€68°252 ££9°16%°962 200'v92'8.2 S16'99v'v1LZ 80£°98€°L 12 961882651 suononpaq [ejoL
16G'€68°2GC ££9°16%'962 200'v92'8.2 GLB6'99Y VLT 80£'98€'L1Z 961 ‘887G suonnqguisiq wetboid
suononpaqg
0€1L°265'9¢¢ €1€°1¥2'962 1G9°000°62€ z2z'98Yy 128 02899952 zee'158'861 suonlIppy [ejol
LrL'69v'LL2 ¥£8'6,0'292 82108162 o' ¥56v0E 7L v80° LY GZ8'/G.'68) suojoesuel| juedioiued wol
asealou| |ejo]
Ly1'69v° 112 ¥£8'6.0'292 82108162 oY '¥S6'v0E YL v80° LY GZ8'/G.'68) suonnguuo) weiboid
suoljoesuel] juedioiped J8yi0
686°/80°65 6EG /9L VE cLY'€69°LE 9//°1€5°22 119°285°c) 10G°665'8 (ss07) sbuiuies juswisseaul J1oN
(00€°‘19%) (¥Z8'61€) (ove'vse) (6G691L€) (0LL292) (899°'822) $994 [BIpO}SN) ueg pue juswabeue|y
(698°12) (260°99) (862'16) (YogL2) (evL8%) (922'92) sesuadxg Bunesedo 18410
- - - - - - S99 SAljeJSIUIWPY 8jelS
€lz'6LLCY v21'9v2'22 2G£'996°L1 L/L'62¥°0L 665°880°C (8zv'0sz'L) SJUBWI]SBAU| JO BNnjeA Jleq ul sbueyd 1N
- - - - - - Aanooay U0y ssen
G/8°L05°2) $ o9vzloeTL $ 669G/LVL ¢ 298'06¥°CL $ lLee'vigol $ 6.£'G0L0) $ sbujuies Juswisaay|
(asuadx3) awoou| Juswisanu|
suonippy
09 pung 0S pung ot pung 0€ pung 02 pung 0l pung
oljojjiod Xapuj Xapuj Xapuj Xapuj Xapuj

pasuejeg xapu|

€20Z ‘0€ aunr papu3 Jeaj ayj} o4

He)s ybug

(panunuo)) oijoyuod Aq uoijisod 38N Ateionpi4 ui sabueys jo sjuawajels

weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



19

(panunuo))
S60't26'L2 $ zov'zes’ie $ /SL718'69L° L  $ 198°Chl'68C $ 627'026'2GE $ v6°'.56°StY $ Jea A [e0sI4 JO puz ‘UolISOd JeN
Lzy'oez'ze 9¥9'cot 61 ¥G.¥95°0L0°L 0€L'9zL'€le 9%G°005'8.2 185°026'601 Jea A [eosi4 jo Bujuuibeg ‘uonisod jeN
¥/9€69'G 918'890°C £8€'612'6G1 LEL'ZLY'GL £€88°6LY'v.2 £9€°/€0°6€ uonisod JeN ui ebueyy
¥88°260°8 YLB'6YS Y 60G'6.2 L) 9£8'866'66 CrAZAN AT 608‘vE8° /61 suononpeq [ejoL
¥88°260'8 Y16'6VS 'Y 60G'6.2" 1Y) 9¢£8'866'66 oZr'eLy'6T) 608'v£8'/61) suonnqguisiq wetboid
suononpaqg
8GG'98.°cl 0£2'819°9 768°825°00€ 196'GLY'GLL 60E‘€£8°€02 zl1'218'9¢T suonlIppy [ejol
659°9EY'C) 026'618°¢ SY0‘LYZ '8yl ZsL'ore gyl 028'866°991 9/¥'9vE 261 suoljoesuel| juedioiued wol
asealou| |ejo]
659°9EY'C) 026°618'¢ A ZsLorezyl 028'866°991 9/¥'9vE 261 suonnguuo) weiboid
suoljoesuel] juedioiped J8yi0
66867 0188612 1¥8°/82°25) G18'G/0'€E 681 7£8°9¢ 969°GZG TP (ss07) sbuiuies juswiseau| J1oN
(X)) (z8s'v1) (0£6°022) (8ge'8/1) (9/8'812) (692°20¢) $994 [BIpO}SN) ueg pue juswabeue|y
- - - (160°0L) (0v0'v2) (G16°1L€) sesuadxg Bunesedo 18410
(88%°9) (225°9) - - - - S99 SAljRI]SIUIWPY S1BIS
(ze8'80¢) L21060°L 668°29¢°/21 G81'696°92 /16'8Y1'62 G6E‘80E EE sjuswisaAU| Jo anjep Jieq ur abueyd 1eN
- - - - - - Aanooay uoioy ssen
011289 $ svo'6CL') $ 816'069'GZ $ 6..'v62'9 $ 98¥'826'.L $ G86'95G°LL $ sbujuies Juswisaay|
(asuadx3) awoou| Juswisanu|
suonippy
oljoj}i0d 625 oljopiod 625 00} pung 06 pung 08 pung 0L pung
puog 1oy oljopiod Xapuj Xapuj Xapuj
wia]-poys piteg Aynb3g xapu|

€20Z ‘0€ aunr papu3 Jeaj ayj} o4

He)s ybug

(panunuo)) oijoyuod Aq uoijisod 38N Ateionpi4 ui sabueys jo sjuawajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



89

(penunuo))
9Z¥'8G1°GL G8T'vTL'6ET $ 28.'902°9¢ $ zi6'0Cr'ey $ €Sv'/8LCY $ eclelleLee $ Jes A [BOSI4 JO pu3z ‘Uoiisod 18N
12192665 90LvvT VLl GG9°89¢€°CC 7G9°698°GE 110°0L0°v€ 190°6€€81L les A [eosl4 jo Bujuuibeg ‘uonisod joN
G0e‘zeT 'Sl 6.56.¥°G9 121°8€8°¢ 8GZ‘1GG°L 9/€211'8 90€°Z6.L'e uolsod 19N ul 8bueyd
890°296°L ¥16°882'Ge 180°291 9 8.Lv.6°01 0zeoeL‘8 1GEv8Le suoionpe( [ejoL
890°296°L ¥16'882°Ge 180°291°9 8.1'v.6°0L 0ze0eL' 1GE€'¥8L°E suonnquisig welboid
suononpag
€LE'V61 €T €60°89.°06 802‘G00°0l 9ev‘Gza 8l 969°/¥8°91 €999/6'9 suonippy [ejol
G6€°128°C G06°'6EY OF ¥98°0.5°6 299°g9.Cl viv'6LL T €16°0€9'v suonjoesuel| juedioiyed woly
asealou| [ejol
G6€°1./8Cl G06'6EY OF ¥98'0.5°6 299°'G9.Cl vLv'6LLC) €16'0€9'v suolnquiuoy welbold
suoloesuel] juedioiped Jayio
8/6°CZE 0l 881°82€°0S YreveY v.1'6G.°G 2TT'890v 0S1°9ve‘C (ss07) sBuluie3 juswisanu| J1oN
(eee'gy) (9zv'sel) (228'91) (S61'62) (580'82) (€Le'vl) S99 [eIpoish) ueg pue juswebeue|y
- - - - - - sasuadx3 BunesadQ J8Yy10
(sv6°LL) (568°1L9) (952'9) (2z6'01) (28¢'01) (v62'S) $994 anjelIsSIUILPY 91elS
8Ye‘1€T L 6976150 (£16'69¢) ZLGLv9'e 681°GEEC eV OVS L SjuSW}SaNU| JO dN[eA Jle4 ul abuey) 1eN
- - - - - - Aanooay U0y ssen
806°LGl ‘€ - $ ve6e'les $ ¥89°CSLC $ G0S'LLL)L $ €ce'ses $ sbujuie3 Juswiseay|
(asuadx3) awoou| Juswisanu|
suonippy
oljojiod 625 oljojjiod 625 oljojiod 629 oljojiod 629 oljojiod 625 oljopiod 625
Ja10|dxg ypmoun den abie awoaou]| anjep pajyabie] anjep dep Auedwo) |jewsg
pienBuep adlld amoy "1 x09 g abpoQq 'S'N v4ad abieq 's'n |euoneulajul
viad v4id

€202 ‘0€ dunr papug Jea) ayj Jo4
He)s ybug
(panunuo)) oijoyuod Aq uoijisod 38N Ateionpi4 ui sabueys jo sjuawajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



69

(penunuo))
8/Z°159°L) $ Z¥G'€86'69 ¢ GZZ'79£'0G ¢ ,08°c8z'ze $ Z68'G¥8'96. $ 580°0zT'LZE $ Jea A [e0sI4 JO pu3 ‘UolISOd JeN
Z8e'/€£0) G61°290°€9 ¥6€°16€6G /69°G86°€E 80/°809°/8G 126'6.9'662 Jea A [eosi4 jo Bujuuibeg ‘uonisod jeN
968'6LE‘L /%0916 (691°620'6) (068°102°1) ¥81°2£2'602 851°0¥5°L2 uonisod JeN ul ebueyy
€oY'2/S°C 116'G8Y°Gl 019°669°€Z 1912862 026'806'G9 120°08€°12) suononpaq [eloL
€9¥'2/S'C 1/6'G8Y'Gl 019°669°€Z 191286, 026°'806'G9 120°08€°LZ) suonnquisiqg welboid
suononpaqg
6GE£°268°C ¥20°20%'22 Ly ‘999 YL 122'088'G YOL‘'9pL'GLT 6810268 L suonlIppy [ejol
169°168'C 0£6'798'22 G9E ‘659 V) ¥6G'€81 ‘L 0L8'cz6'6YlL 118'816'8Y) suonjoesuel| juedioiued wol
9sealou| |ejol
169°168'¢C 0£6'Y98'22 G9E ‘659 V) ¥6G°€81 "L 0L8'cz6'6YL 118'816'8Y) suonnguuo) weiboid
suoljoesuel] juedioiped J18yi0
899°0 (906°Z9%) 9/0°/ (cze'eoeL) ¥62'222'qC) 89¢°L (ss07) sbuiuiez juswiseau| 19N
(892°2) (8¥Z'9v) (912'6€) (866°'c2) (60t'c8Y) (L¥S'v12) so94 [elpolsn) yueg pue juswsabeuely
) ) - - - (660'268°0}) sasuadx3g Bunesedo Jayio
- - - - - - S99 SAljeJ)SIUIWPY 8je)S
(682'6¥71) (692°222'2) (909°129°2) (602°612°2) ¥16'8L0'G0L - SJUBWI]SBAU| JO BNnjeA Jleq ul sbueyd 1N
- - - - - - Aianooay uoloy Sse|)
GZZ'86l $ 111908} $ 968°L11°C $ vrv'ecy’l $ 62.'989'0C $ ¥L0'80L°LL $ sbujuies Juswisaay|
(asuadx3) awoou| Juswisanu|
suonippy
oljoj}iod 625 oljojjiod 625 oljojjiod 625 oljopiod 625 oljoj}i0d 625 oljojjiod 625
X9apu| puog Xapuj }aye Xapu| sanlndag xapuj| 113y Xapu| 005 1aey Aauopy
|euoneuiaju| puog |ejol pajo9joid-uonepul pienBuep pienBuep |eiapaq pienbBuep
|ejo] pienbuep pienbuep w.ia]-Hoys
pienBuep

€202 ‘0€ dunr papug Jea) ayj Jo4
He)s ybug
(panunuo)) oijoyuod Aq uoijisod 38N Ateionpi4 ui sabueys jo sjuawajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



0.

¥G9'6£2°092°0L $ 8SS°/L $ G2e'6.2'6. $ 6197799°0z¢ ¢ o0sco8ylzl $ Jea A [e0sI JO pu3 ‘UolISOd JeN
G8G'/LY/L68 - £1€°226°1¢ 916°10£922 £6G 76586 les A [e0S14 Jo Buluuibag ‘uonisod 1eN
690°228'Zre’L 8GG/1 ZL0'ese’ Ly €0.'G9¢'¥6 181'G88'2Z uonisod 1eN ul sbueyd
GZ6'0,0°/GG‘E - G¥Z'685°9¢ G69'8EY'6Z ¥90'886°C) suononpaq [ejoL
GZ6°0,0°/GS°E - G¥Z'685°9¢ G69'8EY 6T ¥90°886°C) suonnqguysiq weiboid
suolonpaqg
¥66°268'668 1 8GG‘/L 1GZL¥6°LL 86€v08°cZ) 168'€/8'9¢ SuolIppY [ej0L
/G¥'999°GB6C 0Ge‘/L 9ev'056°2. 0094S€'G. €18'v16'€T suonjoesuel| juedioiyed woly
8sealou| |ejo]
/G¥"999°GE6C 0GE°/L 9ev 05622 009°tS€°G. €18v16°€Z suonnguiuo) welboid
suoljoesuel] juedioiped J18yj0
1£€G'922'706 802 (62176) 86,6V 'Y 8£0°668'Z} (ss07) sBuiuies juswisenul J1oN
(z2€7162°9) - (008°0Y) (vsz'i6l) (¥99°22) $994 [BIPO)ISN) ueg pue juswabeuely
(685 v¥9'cl) (1) (926°262'2) - - sesuadxg Bunesedo Joyio
(689°987) - - - - S99 BAljel]SIUIWPY 81elS
L¥€'209°099 ¥0Z - 206951 ‘vv GZG'909'6 SjuswiisenUl JO BnjeA Jied ul ebueyd 1N
9GL'v. - - - - Kianodsy uonoy sseln
099°22.'v.2 $ g ¢ 16G6'62€'C ¢ 0GL'v8Y'Yy ¢ 2/1'0.8'€ ¢ sbujuie3 Juswisay|
(esuadx3) awoou| Juswisanu|
suonippy
Iejol sda)g oljojuod 625 oljojuod 625 oljojuod 625
1s414 sBuineg Xapuj }ayie Xapu| 2018
jueg joaaiqg )}203)S |ejol |euoneulaju|
pienBuep |ejo] pienbBuep

€20Z ‘0€ aunr papu3 Jeaj ayj} o4

He)s ybug

(panunuo)) oijoyuod Aq uoijisod 38N Ateionpi4 ui sabueys jo sjuawajels

weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



L.

(penunuo))
/1G'€96'981) 1€8°GE1'62¢C $ 829°119'%8Z $ ¥./'G8E'vEE $ ¥1.v80'v9¢ ¢ 860's6lL'EL Jes A [BOSI4 JO puU3 ‘UoIISOd BN
G¥£'99.°11Z 1S¥'9/6°€/2 990°098°L€E TIT'SGLS LIS 9¥6° 160 v¥E ¥6G°882°€/ Jes A [e0sI4 Jo Bujuuibeg ‘uonisod 1N
(828'208'v2) (9z9‘'0v8'ch) (8ev'sve'Ly) (861621 LE) 89/°266'61 (9£5°¢66) uoiisod 1eN ul ebuey
L¥G'0v8'eT) ¥£2'620°2G) ovG L2y 161 G9€'9//1'v2T 889°2€6°191 0€8°20%'22 suonjonpaq [ejoL
L¥G0v8°eZ) ¥£2'620°2G) ovG /2y 161 G9€'9/.¥2Z 889°2€6°191 0€8°20%°22 suonnqguisig weiboid
suononpaqg
6LL°2€0'66 809'88L ‘€L 801°6.1°0G) 198°9v9°/81 9Gt'G26 181 ¥62'718'92 suonIppy [ejol
¥¥8'e8l vl SYZY99' LY L ¥G6'GYS 611 LoL'9gg'GLe GG8°/50°202 8¥6'v15'8Z suoijoesuel] juedioiyed woly
osealou| |ejol
v¥8'e8l vl SYZY99° LY L ¥G6°GYS 611 LoL‘'9ge’Gle GG8°/50202 8Y6'715°82 suonnguiuo) welboid
suoloesuel) juedioiued Jayio
(GzZL'9YL'G2) (5£9°621'82) (9¥8°99¢"62) (¥£2°689°22) (66£2EL 02) (¥G9°002°1) (ss07) sbuluie juswisaau| 18N
(G¥G'spL) (5e9'g81) (5z.'612) (0£0°€52) (96€°¢h2) (L¥G°LS) S99 |BIpOJSNY yueg pue juswsebeueyy
- - - - - - sasuadx3 BunesadQ Joyi0
(16€29) (5zG6'62) (6ZLv6) (86€°801) (zLz'v0l) (180°22) S99 aAljelisIuIWpPY olels
(£9€'022'€€) (66821 '6E) (6¥0°6.L"0%) (£08'v£6°8€) (G90'986'82) (€L2'6¥8°2) sjuswiisanU| Jo anfeA Jieq ur 8buey) jeN
1881zl 121'SS1 ¥9v'08 LoL'sy ool - Kienooay uonoy sse|n
I¥Z'0LL'8 $ 1G69'9/.°0L ¢ €6G'GH9°LL ¢ 006°€95‘LL ¢ 888°06L°6 $ 189'8L2°L sbujutes juswisaay|
(esuadx3) awoou| Juswisanu|
suonppy
0S pung o pung 0€ pung 0Z pung 0l pung oljogiod
wui4-BInN wui4-BInN wuid-BInN wuid-BInN wuid-BInN awoou| paxid
wa4-BInN

Z20Z ‘0€ aunr papug Jeaj ayj} o4

Jainseal] ayj} Jo a0

He)s ybug
oljoj}iod Aq uoiisod 3oN Ateionpi4 ui sabueys jo sjuswajels
weliboid sbuineg absjjoo

sioutlj]] jo ajels



¢l

(penunuo))
6L.v62'GEL $ ¥06°268'80Y ¢ 8/£959°L8 L6L°0G8 VL1 $ 96¥'29v'¥9l $ ¥88'8Y.'S5Z $ Jea A [e0sI4 JO pu3 ‘UolISOd JeN
9/0°/6L L1 98G°628'G1LG Z60'8€9°/8 £61°€59°9¢1 Zev'vrz'zel 9e'258°€62 Jea A [e0si4 jo Bujuuibeg ‘uonisod jeN
(26€°206'G) (289°9€6°901) (29°186'G) (z00‘c08'12) (9€6°182°22) (zGG‘coL‘gg) uonisod JeN ul ebuey
ZGL'EY6 LS 6.9°0L0°G8 129°290°6€ 66.°125'G9 968°G/.°06 ¥90°20.°22) suononpaq [ejoL
ZGL'€Y6'LG 6/9°0L0'G8 119'290°6€ 66.°125'G9 968°G/.'06 ¥90°20.'22) suonnquisiq wetboid
suononpaqg
S6E°LY02S (£00'926°12) 166°080°CE 16L'8LLSY 096°'€66°29 Z15'865'v8 suonlIppy [ejol
0S0°GPE‘GS GZ.L'19Y'1G Gle'LglL sy £G60'960‘79 16002868 060'8€6'22Z} suonjoesuel| juedioiued wol
asealouy| |ejo]
0G0°S¥E'GS GZ.L'19Y'1G Gle'LgL sy £G60'960'79 160°028'68 060'8£6'2Z} suonnguuo) weiboid
suoljoesuel] juedioiped J18yi0
(gg9'c0g’e) (822°¢6E'62) (gLe‘o0L'GL) (962'22£'02) (LeL'9z8'92) (82G6'6££8¢) (ss07) sBuiuiez juswiseay| 18N
(81Lz's6) (G£6'1E) (Pe€'v9) (6GL'v6) (09g‘zel) (00£202) se94 [elpolsn) yueg pue juswabeuely
- - - - - - sasuadx3 BunesadQ J8Yy10
- (692°2¥1) (z96‘12) (geeop) (£02'99) (££8'98) S99 SAljeJ)SIUIWPY 81e)S
(9t2'9z'q) (z68°025°G01L) (BGE‘CSL'61) (88t°2£8'92) (68922 'GE) (¥56'706°0G) SJUBI]SBAU| JO BNnjeA Jieq ul sbueyd 1eN
- yrL'€C9 ¥0.'C2 #9129 9206 060°9%L Kisnooey uofjoy ssen
608°LL2°C $ ¥2.'966'GZ ¢ ezl ¢ G69G‘/2S9 $ 008'966'8 ¢ €28'80.°CL $ sbujuies Juswisaay|
(9suadx3) awoou| Juswisanu|
suonippy
oljopiod 00} pung 06 pung 08 pung 0L pung 09 pung
awoou| paxid oljopiod waid-BnN wui4-3InN wuid-B3InN oljopiod
xapuj finbg paosuejeg
wuid-3InN wuid-B3InN

2202 ‘0€ aunr papug Jea) ayj Jo4

He)s ybug
(panunuo) oljopuod Aq uoilisod 39N Aseionpi4 ui sabueys jJo sjuawaje)s
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



€L

(panunuo))
ov6°L0¥' L L9 $ 96/°109°9ZY ¢ 860°¢8ZCLY $ 607'7.8°06€ Y0t 20 ¥ 19256 LLE Jea A [e0sI4 JO puz ‘UolISOd JeN
000°122'6.9 Z6Y7°69.°GoY GG ‘285 '99Y 8¥0°079°'69¢ 188°1/1'6V¢ 8££°88/°€82 Jea A [e0si4 jo Bujuuibeg ‘uonisod jeN
(090°698°29) (969°€91 ‘6€) £GG'00L'G L9E'vPEZ LT £2G6'0€S Y €ZLv91°82 uonisod 1eN ui ebuey
828°29v'8.2 G/1'89S'¥9Z g/v'L1g'8re vr8'soL vie L6'129°LLe 962'612'6Y 1 suononpaq [ejoL
878°29v'8/2 G/1'89G'¥9Z 8l LIT'8re ¥¥8'G9L‘vie LW6'129°LLe 96Z'612'6Y ) suonnqguisiq wetboid
suononpaqg
89/'€65°0L2 6.Y'v0Y'S522 LE0‘ZLB'EST G0Z'00¥'GET ¥ov'20Z'9Le 6Ly'e8e /121 suonlIppy [ejol
0Gt'0£.'862 066280282 £29'G¥£'60¢ 111°1¥€'6l2 9ZE'eY8 PP 089°020'G6} suoljoesuel| juedioiued wol
asealouy| |ejo]
0G1'0£.'862 066280282 €29°G7£'60¢ L11°1¥€'6/T 9ze'ey8 e 089°020'G6} suonnguuo) weiboid
suoljoesuel] juedioiped J8yi0
(z89'9c1'88) (120'829°9G) (z65'cey'as) (225°1¥6'6E) (z9g8'0¥9'82) (192°2€9°21) (ss07) sBuiuiez yuswiseau| 18N
(G9g'9/¥) (PLe'oze) (L16°2¥€) (¥¥0'sL2) (LzG'ove) (892°202) so94 [elpolsn) yueg pue juswabeuely
- - - - - - sasuadx3 BunesadQ J8Yy10
- - - - - - S99 SAljRJISIUIWPY 8je)S
(£20'920'¥0L) (192°259°29) (0£Z°280°89) (GEL'v¥8'6Y) (¥£6°126'9€) (¥66'026°€2) SJUBWI]SBAU| JO BNnjeA Jleq ul sbueyd 1N
- - - - - - Aanooay U0y ssen
0LL'SLY 9L $ $0S'00E‘LL $ 6¥5°100Ct ¢ 102'8/1'0L $ €66'225'S L00‘L¥S‘9 sbujuies Juswisaay|
(asuadx3) awoou| Juswisanu|
suonippy
09 pung 0S pung ot pung 0€ pung 02 pung 0l pung
oljojjiod Xapuj Xapuj Xapuj Xapuj Xapuj

pasuejeg xapu|

2202 ‘0€ aunr papug Jea) ayj Jo4

He)s ybug
(panunuo) oljopuod Aq uoilisod 39N Aseionpi4 ui sabueys jJo sjuawaje)s
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0

sioutlj]] jo ajels



V.

(panunuo))
Lzv'0ez'ze $ 9¥9'cor'6l $ ¥G.795°0L0°L  $ 0£L9z€lT $ 9¥G'005'8.Z $ 185026607 $ Jea A [e0sI4 JO puz ‘UolISOd JeN
TL1°189°12 /G¥'620°61 Y. '8S ¥l L 8€9'v/6°/61 89/°/16'60€ Z86°12€° L9V Jea A [e0si4 jo Bujuuibeg ‘uonisod jeN
679°2¥S 681 ¥8¢ (686°€86°€LL) 260°2G.'SlL (zzz'21¥'Le) (Lov*LOY'29) uonisod 1eN ul ebueyg
289°220°L 110°16S'Y 6LL VLY 291 182'81¥'G6 0v9°229'¥G1L 99G°6vE21LZ suononpaq [ejoL

289°/20°. 1/0°16S'Yy 6LL VLY 191 /82'8/¥'G6 0¥9°229'¥S) 99G°Gv€'Z1Z suonnquisiqg wetboid

suononpaqg
1€€°02G°L 992186 (0£2'695'9) 6.E°0€C°LLL IR A YA A SOl V6 'PSL suonlIppy [ejol
160'CLS'S 6YEvES'6 G69°080°8. ) 9ze'llL'8YlL /£7'966'891 012'806'812 suojoesuel| juedioiued wol

asealou| |ejo]

160°CLS'S BYEvES'6 G69°080°8.) oze'llL'8ylL /£¥'966'891 042'806'81LZ suonnguuo) weiboid
suoljoesuel] juedioiped J8yi0

(09.°2¥6) (£80°¢GS'Y) (596'6¥9'¥81) (L¥6'9¥6'9¢€) (6L0'982'GY) (S¥S'796°€9) (ss07) sBuiuiez yuswisaau| 1N

(L2g's1) (ov0s1) (216°618) (ZL9'%S1) (096°212) (Gov'9ze) so94 [elpolsn) yueg pue juswsabeue|y

- - - - - - sasuadx3 BunesadQ J8Yy10

(269'9) ()] - - - - S99 SAljeJ)SIUIWPY 8je)S

(Gzgeez'L) (902°62L'G) (e0t'v0.°802) (10Z'v98°L) (269'v£2'29) (621'6£8'7L) SJUBWI]SBAU| JO BNnjeA Jieq ul sbueyd 1N

- - - - - - Aanooay uoioy ssen

vr6 LLE $ 909°/¥2‘L ¢ GG6'c/8'VT ¢ 998°120'G $ €£9'991°/ $ 6£0°L0Z°LL $ sbujuies Juswisaay|
(asuadx3) awoou| Juswisanu|
suonippy

oljoj}i0d 625 oljopiod 625 00} pung 06 pung 08 pung 0L pung
puog 1oy oljopiod Xapuj Xapuj Xapuj
wia]-poys piteg Aynb3g xapu|

220z ‘0€ aunr papug Jeaj ay} Jo4
Heys ybug

weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels

(panunuo) oljopuod Aq uoilisod 39N Aseionpi4 ui sabueys jJo sjuawaje)s



G.

(penunuo))
1Z1°926'6S $ 90LVbe'vLL ¢ G6G9'89¢°ZZ ¢ +¥G9'698'GE $ 1/0°0.0'%€ $ /90'6£€'8) $ Jea A [e0sI4 JO puz ‘UolISOd JeN
861°€89°c/ ZlZ'v56'922 1GZv2l'€T Y.y 29v'62 8€6°0tY'S 81Z°99%°02 Jea A [e0si4 jo Bujuuibeg ‘uonisod jeN
(£20°252'¢L) (906°60.23) (zo9‘sse’)) 08L°20t'9 6E1629'8 (161°221'2) uonisod 1eN ul ebueyg
8cz'818'LL 122°10L'6E Z29L°L1S°2 682°079°L 898°G50°/ 12£'961° suononpaq [ejoL
8cZ'818'L ) 122°10L'6€ 2911182 692°079°. 898°G50"/ 12€'9G1'¢ suonnqguisiqg wetboid
suononpaqg
(6£8'8e6°L) (82°200°¢)) 0966519 69Y 210 VL /00°689'Gl 9/1'629°1 suonlIppy [ejol
0262899} 0/Z°188'9S €/1°299'8 €L0°L1E L) ££8'9€9°g} 502'820'9 suonjoesuel] juedioiued wol
asealou| |ejo]
0262899} 0/Z°188'8S €/1°299'8 €L0°L1E L) ££8'9€9'gl 5028209 suonnguuo) weiboid
suoljoesuel] juedioiped 18y
(6G2°129'8L) (550°'668°12) (€£19'906°2) (#09'c9Z°¢) (928°1662) (620'677'Y) (ss07) sBuiuiez yuswiseay| 19N
(16z2'09) (986951) (689°91) (699'v2) (LLL12) (69G'71) se94 [elpolsn) yueg pue juswsabeue|y
- - - - - - sasuadx3 BunesadQ J8Yy10
(£25'12) (e6z°29) (0GL°2) (69G°0L) (Y0g'6) (££2'9) S99 SAljeJ)SIUIWPY 8je)S
(6t7'611'62) (918°029°12) (96G°121€) (G15'968'G) (62£°082'1) (0zZ'szL'q) SJUBWI)SBAU| JO BNnjeA dieq ul sbueyd 1N
- - - - - - Aianooay uoloy Sse|D
89¥'629°0) $ - $ 78.'8¢9 $ 6v1'899°C $ ¥Ze'6se’) $ /986'962°) $ sbujuies Juswisaay|
(asuadx3) awoou| Juswisanu|
suonippy
oljoj}i0d 625 oljojjiod 625 oljojjiod 625 oljop}iod 625 oljoj}i0d 625 oljojjiod 625
Jasojdxg yimolo deg abien awoou| anje) pajabie] anjep de) Auedwo) |jewg
pienBuep adlld amoy "1 x09 g abpoQq 'S'N v4ad abieq 's'n |euoneulajul
v4a v4a

(panunuo) oljopuod Aq uoilisod 39N Aseionpi4 ui sabueys jJo sjuawaje)s

Z20Z ‘0€ aunr papug Jeaj ayj} o4

He)s ybug

weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0

sioutlj]] jo ajels



9/

(panunuo))
z8e'/€£°0) $ S6¥°290°c9 ¢ ¥6E°16E'6G ¢ /69°G86'cE $ 80.809'/8G $ 126'6.9'66C $ Jea A [e0sI4 JO pu3 ‘UolISOd JeN
6/6199°L1 €ZE0VL Y. Z00°8.6'GE 1/8°110°22 196°156'GSS YLEIE9LLE Jea A [e0si4 jo Bujuuibeg ‘uonisod jeN
(26G°22¢'L) (828°229°L1) z6e'eLY'eT 928'€16'9 1¥1°959°L€ (28€°266°L1) uonisod JeN ul ebueyg
8£1°059°c 6900522 0Er GOl EL LGL'eGY L 68122519 196268 221 suononpaq [ejoL
8£1°059'¢ 69/°005'2Z ocr'soL el LGL'eGY' ) G81°/2S'19 196'268° /21 suonnquisiqg welboid
suononpaqg
LG'22eC L¥6°228°0L 228'815'9¢ 11G'12Y'v) Z£6°'c81'66 ¥/G'GE6°GLL suonlIppy [ejol
209°'c6¥'e £20°€0b '8l 822'c9¥'9¢ 818'cee gl ZrLerevLL CeY'GE6'GLL suoljoesuel| juedioiued wol
9sealou| |ejol
209°'c6Y'e £20°c0b '8l 822'€9¥'9¢ 818'cee gl ZyLTre vl £EY'GE6'GLL suonnguuo) weiboid
suoljoesuel] juedioiped J8yi0
(190" LLL L) (280°626°2) ¥65°GLL (L¥Z'906°¢) (0L2'850'G2) Lyl (ss07) sbuiuiez juswiseay| 18N
(1L06°2) (99G°61) (6£9°cE) (£86°'¢€2) (ygz'sey) (eg0'se) so94 [elpolsn) yueg pue juswsabeuely
- - - - - (z92'0L¥) sesuadx3 Bunessdo Joyl0
- - - - - - S99 SAljeJ)SIUIWPY 8je)S
(£69'8/G°L) (FZLoLL'e) (26G°612°2) (G8eC18'Y) (€80°021‘¥0L) - SJUBWI]SBAU| JO BNnjeA Jleq ul sbueyd 1N
- - - - - - Aanooay U0y ssen
16Y'GLY $ 809'v8S‘) $ 0£8'v98°C ¢ 1c.'626 $ 12V'1vS'6C $ 966'G0S $ sbujuies Juswisaay|
(asuadx3) awoou| Juswisanu|
suonippy
oljoj}iod 625 oljojjiod 625 oljojjiod 625 oljopiod 625 oljoj}i0d 625 oljojjiod 625
Xapu| puog Xapuj }3a)e Xapu| sanlinoag xapuj| 113y Xapu| 005 1aey Aauopy
|euoneuiaju| puog |ejol pajo9joid-uonepul pienBuep pienBuep |eiapaq pienbBuep
|ejo] pienbuep pienbuep w.ia]-Hoys
pienBuep

2202 ‘0€ aunr papug Jea) ayj Jo4
He)s ybug
(panunuo) oljopuod Aq uoilisod 39N Aseionpi4 ui sabueys jJo sjuawaje)s
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



Ll

G8S'/L¥LL6'8 $ €1£°/26'LE ¢ 9l6°L0£'92Z ¢ £6G165'86 Jea A [e0sI4 JO puz ‘UOlISOd JeN
YvZv01°ZLG'6 - 18€°000°202 166720701 les A [e0s14 Jo Buluuibag ‘uonisod 1eN
(699°989'763) €1e'/e6'le GES'L0E VT (Y0¥'0E¥'S) uonisod JeN ul ebueyd
£66°005°CE.E Ge.L'T61°9 22.'192'62 €60°LSL L) suononpaq [ejoL
£66°005°€€.°C GEL'T61°9 22.°192'62 €60°1SL°2) suonnguisiqg wetboid
suononpaqg
PeeyL88eL e 8¥0'0CL ‘v¥ 1GZ'€95'€G 689°02. L1 suonlIppy [ejol
9zEeTH8'0EE Y LE0'0ZL v 9GY°12.'T6 9£8°8€1 ‘¥E suonjoesuel| juedioiped woly
9sealou) |ejo|
9ZETH80EE Y L€0°0ZL ‘v 9612126 9£8°8E1L ¥E suonnguuo) welboid
suoljoesuel| ucma_o_tmn_ JBylo
(z66°220°Z61°1) Ll (661491 °6€) (L¥1L'81¥'22) (ss07) sBuiuies juswisenul J1oN
(806°2259) (6¥8°2) (G86°¢9l) (LvL's2) $894 [BIPO}SN) ueg pue juswabeuely
(PE1'9e9) (z2£'99) - - sesuadxg Bunessdo 104310
(001 ‘596) - - - S99 SAlRASIUIWPY 81.lS
(9€Z'62L'V1¥'L) - (0£9'682°2ZY) (662 '8%8'G2) SjuswiisaAUl JO Bn[eA Jied ul abueyd 1N
£G/'85¢‘) - - - Kisnoosy uonoy ssein
££9°121'682 ¢ gcz'el ¢ olv'e8C'e ¢ €6.'G05'c ¢ sbujuie3 Juswisay|
(esuadx3) awoou| Juswisanu|
suonippy
lejol oljopiod 625 oljoj}iod 625 oljop}iod 625
mm:_>ww Xapuj }ajieN X9puj }003}S
jueg jo09lig )00j}S |ejol jeuoijeuiaju]
pienBuep |ejo] pienbBuep

2202 ‘0€ aunr papug Jea) ayj Jo4
He)s ybug
(panunuo) oljopuod Aq uoilisod 39N Aseionpi4 ui sabueys jJo sjuawaje)s
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



8.

(penunuo))
LLLLGL $ /8G°/SS $ /¥0°189 $ €Le'z6s $ 69¢£°G59 $ 9¢1°169 $ Jes A [e0sI4 JO pug ‘uolisod 1eN
- - - - - - lea A |eosid Jo Buluuibag ‘uonisod 18N
LLLLSL 18G°1GS 10189 €1£Z6S 69€'GG9 9¢1169 uolisod JeN ul ebueyd
G/G'GE 09'YS 61162 65E'6 0€.'9¢ Z15'1e suononpaq [ejoL
G/G'GE 0/9%S 617162 635E6 0€.°9¢ ZIS°LE suonnquisig weibold
suononpag
98z'/81 162219 9zz'8¢c6 2.9°109 660269 8¥9°ce. suonIppy [ejoL
09z'¢8l 1G9°009 Z1L9'016 106'v.S 219659 99Y°119 suonoesuel| juedioiyed wouy
asealou| |ejol
09z'¢8l 1G9°009 ZL9°016 106'V1G Z19°G59 99Y°119 suonnguiuo) weiboid
suopoesuel| juedidiped Jayi0
920t 909°LL v19°/2 G9/°9¢ 18Y'9¢ Z81'Gh (ss07) sbuluie3 yuswiseau| 19N
(99) (11) (¥S2) (9€2) (¥92) (282) $884 [elpo}sn) yuegq pue juswabeuepy
(81) (z9) (¥8) (9¢) (zv) (¥¥) sesuadx3 BunessdQ 48410
(8s1) (¥02) (189) (r1L2) (169) (Gov) s894 |-qZ)
(z1) (61) (Gp) (zv) (L¥) (19) S99 aAljeISIUIWPY 81e)lS
026°C 968°6 8ez'ee 1€2°'¢2 z82ce 19°0% sjusWisaAU| Jo anfe Jieq ul abueyd 1N
- - - - - - Kianooay uonoy ssejn
L9g’L $ 160°C $ ove's $ 955V $ evL's $ zoz's $ sbujuie3 juswisaau|
(esuadx3) awoou| Juswisanu|
suonippy
y1-€1 xapu| ZL L1 Xapu| 01-6 Xapu| 8-9 Xapu| G-€ Xapu| Z-0 xapu|
ajelapo\ gv ajelapo|\ gv ajelapo|\ gv ajelapo|N gy ajesapoN v ajesapoN gV

€202 ‘0€ aunr papug Jea) ayj Jo4
suonjoalq ybug
oljoj}iod Aq uoiisod 3oN Ateionpi4 ui sabueys jo sjuswajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



(panunuo))

£82'79v'82 $ 9v0'zeeoz $ Z16'9/S ¢ zZ09'L/2 $ 9€£9'09/ $ $59°689 $ Jes A [e0si4 JO puz ‘UolIsod JeN
12’9622 9ll'66.'¢ez 80L°LEL - - - Jea A [eosi4 jo Bujuuibeg ‘uonisod JeN
298°299'G 0£6'995°C ¥08'ShP 209°122 9£9'09. ¥G9°689 uonisod JeN ur ebueyg
Z8e' L0V Y 16022y Y 680°G0L vzz' Ly 6£8°8. S¥E'82e suononpe(q [ejoL
Z8e L0V 16022y Y 680°G0L vz’ Ly 6£8'8/ S¥€'g2e suonnguisiqg weiboid
suononpaqg
¥¥2'690°0) 1868869 £68°05S 9z8'glLe G/¥'6€8 666°/16 suonIppy [ejoL
191'€62'Y 112'8YL'Y 109'6¥S 0.G'9LE 669'628 996506 suonjoesuel] juedioiyed woly
9sealou| |ejol
191°€62' Y L12'8hLY 109°G¥S 0/G°9LE 669°628 99G°G06 suonnguiuo) welboid
suoljoesuel | .,_cmn__o_tmn_ Byl
110'911°G ¥0.°0¥8°C Z62°S 9G6Z°C 9/1'6 eevClL (ss07) sbuluies juswisenul JoN
(1GLpE) (org'ee) (0v9) (29) (€02) (262) S99 [BIPO}SN) Mueg pue juswebeue|y
- - - (1e) (¢6) (gol) sesuadx3 Bunessdo Jayio
(¥£0°08) (YGL'el) (229) (202) (GLY) (G69) so94 1-qzZ)
(G¥G9) (Lev'9) (oo1) (G1) (9€) (9v) S99 aAljel)sSIuIWpY 8jels
808'8EY'G 888°9/8 (£929) Gl8 082°9 069°8 SJUBLU}SBAU| JO BNn[eA Jied ul sbueyd 1eN
- - - - - - Alanooay Uooy sse|D
666°/SY $ 116'9/0C $ 19eC) $ 1821 $ cve'y $ ovL'y $ sbujuie3 juswisau|
(esuadx3) swoou| Juswisaay|
suonippy
oljoj}iod 625 oljopiod 625 oljopiod 625 +61 Xapu| 8l-Ll Xapu| 91-Gl Xapu|
yimoio yimoun puog fjenp d)eIdpOIN GV d)eldpoN gV a)elopoN gV
Aimua) uesuswy finbg uojjiweH eloies)

Ainjua) uedspdwWy UuOdEBAg UBRDLIDWY

€202 ‘0€ aunr papug Jea) ayj Jo4
suonoalq ybug
(panunuo)) oljopuod Aq uoiyisod }aN Ateionpi4 ui sabueys jo sjuawajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



08

(penunuo))
8zZv'9LL'9z $ 869°€6£'GE $ LvEL0LYL ¢ €68°€66'9S ¢ 688'¢6.°6l ¢ 0€Z'v06'92 $ Jea A [BOSIH JO pUT ‘UONISOd 18N
Z15'625'cz 610°995°62 YOv'ZEL 9L G08°90€°19 €256 L) 8656V 2 Jea A [BOSI4 Jo Buiuuibag ‘uonisod 18N
916981 6.9/28'S (£50'629°2) (zL6'ZLED) 99€'¥GEC 2L9'YSh'Y uonisod 1eN ui ebueyo
GG5'Z69'C GIS'GLE'Y 18798 G858z gl 2G6'9G.°E L20°G8L'Y suolonpa(q [ejoL
GGG'Z69°C GOS'GLE Y 1€8'798'Y A 7G6'9G.°E 120°G8L"Y suonnquisig weibold
suononpag
119689 AN 08.'6€2°C £19'GZ6°CL 8LE‘LLL9 £¥.'6£9°8 suonippy [e1oL
vl 1Ty 616'829'G LELYSP'T Log‘gze el 9z25'6L9°e 6667609 suonoesuel] juedioiyed woy
asealou| |ejol
NI A 616'829°G LELYSPT Log'gzeel 925°GL9°E 6667609 suonnguiuo) weiboid
suonoesuel| juedidiped Jayio
¥2.°199°C GZEVLS'Y (lsevio) 2.€°165 26.'G6¥°C 8. 'v¥S'C (sso7) sBuuies juswiyseaul JoN
(1ze'se) (800°G) (LvZ'12) (880°08) (951°92) (voz'ce) $884 [eIpo}sn) yuegq pue juswabeuely
- - - - - - sasuadx3 bunesadQ J18Yy10
(0g2'89) (0L1'96) (z11'6%) (g62'921) (960‘th) (80g°02) s884 |-z
(692°9) (€19g) (860'%) (e6€51) (£00°9) (zz1'9) S99 aAljeIISIUIWPY 81elS
101°998°L gee'zel's (vez'LLe) (288°012) 9v.'200°} (862°168) sjusWisaAU| Jo anfe Jieq ul abueyd 1N
- - - - - - Aian0oay uonoy sse|n
£96'G06 $ ¢zl'Le6 $ 066'29. $ GE5'095°L $ S0e'c9G°L $ 08.'80G°C $ sbuiuie3 juswisaay|
(esuadx3) awoou| Juswisanu|
suonippy
oljopaod 625 oljopaod 625 oljopaod 625 oljopu0d 625 oljof0d 625 oljof0d 625
al0) Aynbg puog |euonnyysu| 1auy anjep
de) |jewsg MaA|e) pajosj0.id puog wia| Ainjua) ueosuawy
aleme|ag uonepu| -Hoys piieg

xooyoe|g

€202 ‘0€ aunr papug Jea) ayj Jo4
suonoalq ybug
(panunuo)) oljopuod Aq uoiyisod }aN Ateionpi4 ui sabueys jo sjuawajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



18

(penunuo))
9¢1'/G8'891 $ 102°'8eS'GlL $ 08¥'265'GZ $ v/8'62¥'0S $ /1502601 ¢ €98'€59°L1L $ Jea A [BOSIH JO pu ‘UONISOd 18N
G/0°LY0ZLL 8€.°0/€°CL 9/+°120°'6Z GeLzze'ey v.9°Z¥8°LL ¥11°680°01L Jea A [BOSI4 Jo Buiuuibag ‘uonisod 18N
(6£9'c8L'¢) €9Y°/91°C ¥00°LLS 6EL°20L°2 (251'zz6) 6807951 uonisod 1eN ui ebueyo
9¥9'GL1 ‘98 ¥81'865'C 1299589 985211 L 208'6LL°C G65'608°L suolonpe( [ejoL
9¥9'GL 198 ¥81'865'C 129°958°9 985 2LL L 2086112 G65'608') suonnquisig weibold
suononpaqg
1002628 L¥6'G9L'y ST Wrad) G19'vZ8 'Yl G¥9°'2G2'L ¥89°'c/€'C Suonippy [e1oL
£15°0€6'28 69L°0LEC 0Se'8LLL 968'289°8 zLe'sze’L 8€6'6LL°C suonoesuel] juedioiyed woy
9sealou| |ejo]
£15°0€628 69L°0LEC 0S€8LL. 968289°8 ZLe6z8’L 8€6°6L1LC suonnguiuo) weiboid
suoljoesuel | ucma_o_tmn_ J8ylO
v61°L 8/11'GGY'C (G21°062) 6LL°LYL9 (£99°299) 9v.'€GZ’) (ss07) sbuluie3 yuswisaau| 19N
(z09'9z2) (120°02) (¥8¥'vE) (g81°¢9) (v65°G1L) (zoL'g1) $884 [eIpo}sn) yueq pue juswabeuey
(688°118°G) - - - - - sesuadx3 Bunessdo 48410
- (ov2'6€) (eS1'vS) (666°221) (z9z'1€) (6L0°22) s994 |-qZ}
- (6¥8°€) (€19'9) (190z1) (€00°¢) (€882 S99 SAljRIISIUIWPY 81elS
- L1€268°) (z99°258) GZ5'9.€'S (ove'oLe')) GLLLY8 sjusWisaAU| Jo anfe Jieq ul abueyd 1N
- - - - - - >._®>OO®N_ uoloy sse|n
G86'6£0°9 $ 121229 $ /81°259 $ 667'€96 ¢ 2£5°269 $ 085'ZSY $ sbuiuie3 juswisaay|
(esuadx3) awoou| Juswisanu|
suonippy
oljoy0d 625 oljoy0d 625 oljoy0d 625 oljopiod 625 Hod 625 oljoj0d 625
Kouaby sanpiunpoddQ Xapuj }20)S sanuNoag Auedwo) |jewg
® JUSWUIBA0D yimouo puog sn |euoneuaaju| ajejsy |eay |euoneuadju|
09s9AU| dej jjlews RAyepiy x09 1 abpoq v4a v4a
loqieH

€202 ‘0€ aunr papug Jea) ayj Jo4
suonoalq ybug
(panunuo)) oljopuod Aq uoiyisod }aN Ateionpi4 ui sabueys jo sjuawajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



4]

(penunuo))
0LEZ9¥'6L1 $ 6.6'G8¥'Cl $ €8L°Zy99l $ 1812971 $ ¥€0'vE9'v9 $ 886'8l.'6C Jea A [e0s!4 Jo pug ‘UolIsod JeN
£18'896°C6 19€°€0€C) 65 L9 V1 ZEL'SPL YL L¥Z¥£0°9G 0LEver'oz Jea A [eosl4 jo Buluuibeg ‘uonisod J1oN
16¥'€6¥'ST z19'28L°1 ¥2¥'000°C Gv2'92S'e £6.'665'8 8/9'v62'C uoisod JoN ul ebueyo
962'€8¢ 91 991°966°C 2G1'€¥5°C 8G2°150°C 7560088 9G68°169'G suoponpaq [ejoL
962'€8£'91 9919662 7G1°€¥5°T 8G2°150°C 756°008°8 9G68°169'G suonnquisig weiboid
suononpag
£6.'9/8'LY 81'8LLY 9/L'v¥Sy €0S°L1G'S G007 L) ¥£5°986'8 SUOHIPPY [ej0L
18¥'220'cT Y1 118°C £50°028°C Z£6'616°C 9Z1LL9GLL 96.°91L1'¢ suonoesuel] juedioled woy
asealou| |ejo|
18¥'2/0'€T vy 1187C £50°028°C 7€6°616°C 9Z17195°1} 96.7911°¢ suofnquiuo) weiboid
suonoesuel| juedidiped Jayi0
90¢'708°8l #€0°20€°} €zL'vel') 116269 619'6€8'G 8€.'692'G (ss07) sBuluses juswisaau| 1oN
(610°G¥1) (697'81) (01122) (1¥6°12) (82969) (1198¢) S804 [eIpO}SND ueg pue juswabeue|y
- - - - - - sasuadx3 BunesadQ 18Yy10
(221'v62) (222'0¢) (€€0°LY) (0ss°zh) (68¢°291) (166°22) s894 |-qZ)
(LeL'12) (zvs'e) (6€2'P) (z8L'p) (z6g'91) (28¢'2) S99 aAljeIISIUIWPY 81elS
€8/°112'61 228'65¢ L 8z1°/88 119'02€'C v1€°199°L 8L1'9ze's SjUSW}SaAU| Jo aneA Jieq ul ebueyd joN
- - - - - - Aanooay uonoy sse|n
- $ - $ L/€°016 $ 195'S0¥ $ Y0L'LvY'Y $ 69L°29 sbuiuie3 juswisaau|
(esuadx3) awoou| Juswisanu|
suonIppy
oljopiod 625 oljojiod 625 oljopod 625 oljopod 625 oljopiod 625 oljopiod 625
Xapu| }203}S anjea Xapuj xapuj| Ajinbg anjep yimolio
spung de) |jlews de) |jlews |euoneuaaju| S4IN |euoneusaju|
ui1dypoN spun4 spun4 spun4 Jawiayuaddo
ul1dylioN uldylioN uldyloN 09S39AU|

€202 ‘0€ aunr papug Jea) ayj Jo4
suonoalq ybug
(panunuo)) oljopuod Aq uoiyisod }aN Ateionpi4 ui sabueys jo sjuawajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



€8

(penunuo))
08171962 $ 08ZvLEL9 $ €917/88/8 229°1G6.°€T $ 1.5'886°¢ ¢ 66172V'6E $ Jea A [BOSIH JO puT ‘UOIISOd 18N
£61'222'SC ZL9GLLLG ¥08°cYL 28 269°090°02 9G0°9€8°Y 259925 0v Jea A [BOSI4 Jo Buiuuibag ‘uonisod 18N
189°16E'Y 809861 'Y BGEEYL'S 0./6'069°C (G8¥'218) (esv'v0OL‘L) uonisod 1eN ui ebueyo
18Y'9/9'Y 20.'9€8°Z1L Zve'sze sl ¥08'GE9‘E Yov'oLe'L £G'9£0°6 suolonpa( [ejoL
181919 20.°9€8°Z1L Zve'szesl ¥08°GE9’E ¥ov'0Le’) £G'9£0°6 suonnquisiqg weibold
suononpag
¥/1'890'6 0LE'GED"LL 102°890'v2 v11'928°1L 616°29¢ 000°2£6°L suonippy [e1oL
0S8'viL'S LL9°LGh'TL G/S'€8Z'GlL 2.2'68E'Y LIV 198 1€1°/8€°8 suonoesuel] juedioiyed woy
asealou| |ejol
0S8 rYL'S L1916 2L G/G€8Z'GlL ZlT68E Y L1¥°19S /€1°/8€8 suoinguiuo) weiboid
suonoesuel| juedidiued Jayi0
¥2€'€26'C £69°€85 'Y 9z1'G8.'8 Z05°2€6°C (z55v02) (Ze17gGt) (sso7) sBuiuies juswiseaul JoN
(22€78¢) (6¥5v8) (0z¥'sLL) (8e2°0¢) (¥80°9) (886°¢9) $884 [e1po}sn) yuegq pue juswabeuely
- - - - - - sasuadx3 bunesadQ J18Yy10
(6t£289) (196'v91) (v2£'092) (L2g'19) (z8L°LL) (egzoLL) s884 |-z
(yGe2) (16L'9L) (eL‘ze) (£88°G) (zzLy) (Log‘ol) se94 sAljeASIUIWPY 81e)S
6.9'202'C £66°018 0€6°2L0'G 815629 (006'G€2) (66929°1) sjusWisaAU| Jo anfe Jieq ul abueyd 1N
- - - - - - >._m>ooww_ Uuolloy sse|n
Gz.'8¥8'L $ Lyr'8e0'y $ SzZL's9l'y z€6°10V'C ¢ 98¢'05 $ vbL'zog'L $ sbuiuie3 juswisaay|
(esuadx3) awoou| Juswisanu|
suonippy
oljoy0d 625 oljoya0d 625 oljopa0d 625 oljog0d 625 oljopod 625 oljoj0d 625
Xapuj }oyJiep awoduj paduejeg yimouao sanunoag puog aio)
fnb3 Aynbg 8d1d puspialq 8jejsg |eay NI9d
papua)x3 aold amoy'| s 1eqo|9
9d%lud amoy L amoy | |ediduiid

€20Z ‘0€ aunr papug Jeaj ayj} o4

suopdauq Jybug

Jainseal] ayj} Jo a0
sioul||| jo 8jels

(panunuo)) oljopuod Aq uoiyisod }aN Ateionpi4 ui sabueys jo sjuawajels
weliboid sbuineg absjjoo



¥8

(penunuo))
L90°LES VL $ $19'298'6¢ $ 509'988 $ 19%'880°8 ¢ 280'z/L91L $ 290'9€6'651 Jea A [BOSIH JO pu ‘UONISOd 18N
€6.°129°0L 881661 2 Tvl'126 0G65'GZ0°8 G/0'60€°E) Sy /0L'eZ) Jea \ [eosid jo BuiuuiBeg ‘uonisod 1eN
892'6G8'C 9z1'€69'/2 (Zg1'6€) L1629 100°€9t°c 119'828°'9¢ uonisod 1eN ui ebueyo
Z65'209°L 968°09¢'S 698°cel 6L€£'992°) 9¥2'€9L’) 18565661 suolonpe( [ejoL
Z65°209°L 9G68°09¢'S 698°cEl 6L€99Z°) 9¥2'€9.’) 18565661 suonnquisig weibold
suononpaqg
098°L9Y°S 786°€10°CL z6L'v6 0€2'62¢‘L €G62'922'S 86188295 suonippy [eoL
880°0L1°C 0LY'v¥2'9 0998/ 2€9'9¢2°L 0L1'6Y6°C 9v0'9v6°'2Z suonoesuel] juedioiyed woy
9sealou| |ejo]
880911 0LV %29 09981 2€9°9¢T°L 0..6Y6C 9¥0°9v6 2 suonnguiuo) weiboid
suoljoesuel| «cmn_o_tmn_ J8ylo
TLLGYE'S ZL5'69.9 (826°¢8) 86526 £81'9/2°C z51Ty8'ee (ss07) sbuluie3 yuswiseau| 19N
(vze'al) (1L28'8¥) (19z°1) (820°L1) (259°02) (e9'osl) $884 [eIpo}sn) yuegq pue juswabeuely
(221) (£99) (¥9) (vzy) (6¥72) - sesuadx3 Bupjeredo 18y10
- - - - - (681'G8¢) s894 |-qZ)
(szL'e) (zse's) (zv2) (z21'2) (9e6°¢) (652'Ge) S99 aAljeIISIUIWPY 81elS
808062 'S 8589929 (9v¥*28) (9z0°221) 8£0'988°L veL'6PY e SJUSW}SAAU| JO BneA Jieq ul ebueyd joN
- - - - - - Aan0oay uonoy sse|n
ovS'vL $ Ovp'L9g $ G0 $ 8vz'ele $ 18L'GLYy $ - sbuiuie3 juswisaau|
(esuadx3) awoou| Juswisanu|
suonippy
oljoy0d 625 oljoya0d 625 oljopa0d 625 oljog0d 625 oljop0d 625 oljoyu0d 625
413 xapu| 413 xapu| 413 x8pu| 413 xapu| 413 xapu| ymoun
yimouo deo ebapy ajeisg |eay )}20]Q s)ayde\ s}ojIeN deo abie
den ebapy pienbuep 'S'N-X3 |eqo|9 Buibiawz 3514 padojanaqg 3s14 aolld amoy"|
pienBuep pienBuep pienBuep pienBuep

€20Z ‘0€ aunr papug Jeaj ayj} o4

suopdauq Jybug

Jainseal] ayj} Jo a0
sioul||| jo 8jels

(panunuo)) oljopuod Aq uoiyisod }aN Ateionpi4 ui sabueys jo sjuawajels
weliboid sbuineg absjjoo



a8

(penunuo))
£€9°€90°02 $ 9z6°LS6'C $ 1e9'9sL'e ¢ gev'eeee $ 6S8CTVL VL $ 66LTvSEl $ Jea A [BOSIH JO puT ‘UOIISOd 18N
9z9°'lecol 0SEZLL Y £v.°0GY'C 929'819°C 0G6.'625°C) 5208880} Jea A [BOSI4 Jo Buiuuibag ‘uonisod 18N
100°zeL'S (y2y'09l) 888°G0. 698'v.. 60LcLZC ¥.1'959°C uonisod 1eN ui ebueyo
¥€8'GY6'C ¥E1¥GS 789'G/9 828'8LS 9926102 06%'20L°L suolonpe(q [ejoL
¥€8'GY6'C ¥E1¥aS 789°G/9 828'81LS 992°6/0°C 06%'20L°} suonnquisiq weibold
suononpaqg
L8292 0LL€6E 05°18€°L 169€62'L G/£'88Z'Y ¥92'29¢'y suonippy [e1oL
ZLy've9’.L 606°9GS 112'9¢L°) LLe18s 6919252 GIGLLLE suonoesuel] juedioiyed woy
asealou| |ejo|
ZLyve9L 606°9G5 1129€L°L LLe 18 691°9/5C GIGLILE suonnguiuo) weiboid
suonoesuel| juedidiped Jayi0
6Zh'cY (661°€91) €62'GYT 98€ZLS 902'ZLL ) 6890611 (ss07) sbuluiex yuswiseau| 19N
(216%2) (815°9) (zeLy) (060°%) (988°81) (eeeZL) $884 [eIpo}sn) yuegq pue juswabeue|y
(L) (06) (s01) (¥S) (291) (¥ve) sesuadx3z Bunessdo J8y10
- - - - - - s884 |-z
(5G2'p) (190°1) (882) (z82) (919') (2og'e) S99 aAljeIISIUIWPY 81elS
(828'¥52) (Lse'628) L09°LLL L10'v61 ¥2€'805°) 1£5'c88 sjusWisaAU| Jo anfe Jieq ul abueyd 1N
- - - - - - Aan0oay uonoy sse|n
L¥0'62¢ $ 128/l $ 0zL2L $ gez'cT $ 1S5'9z¢ $ ogL'gee $ sbuiuie3 juswisaau|
(esuadx3) awoou| Juswisanu|
suonippy
oljoy0d 625 oljoy0d 625 oljoga0d 625 oljog0d 625 oljop0d 625 oljoj0d 625
413 x8pu| 413 x8pu| 413 xapu| 413 xapu| 413 xapu| 413 xapu|
puog ejejsy |eay anjep ymoun deo-pIN anjep
wi9]-uoys pienbBuep deo-piIn deo-pIn pienBuep den ebapy
pienBuep pienBuep pienBuep pienBuep

€202 ‘0€ aunr papug Jea) ayj Jo4
suonoalq ybug
(panunuo)) oljopuod Aq uoiyisod }aN Ateionpi4 ui sabueys jo sjuawajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



98

(penunuo)
¥01L°00L°2L9 $ 25.'8€8°20) $ 9v6'/¥8°0L $ zZev'es9'y $ Tv.1'895°C $ gos0LZEl $ Jes A [e0S!4 JO pu3 ‘UoRISOd 18N
18Y°1€1°9/8 12¥'0L1°201 9¢1269°0L 9£9'6€8°¢C L0L'9€0°C 00€9€Z L1 Jea A [eosl4 jo Buluuibeg ‘uonisod 1eN
L19'89S LY GZ€'899 0L8'sGlL 96.'ch8 LY9'2eS S09'7.6'L uonisod JeN ui ebueyo
G6.'619°9/2 0958 785°L16°L 1£0'Z69 £GG'86E 0120202 suononpaq [ejol
G6.6/99/2 095 v¥8 Y Z85°/16°L 1£0269 £GG'86€ 0L2°020°C suonnqLsig weJbold
suoljonpag
Ziv'sve'sie G88'ZLS'GY 76£'€20'C £€8'GeS') ¥61°1€6 S18'vv0'Y suolIppy [ejol
629'2/8'€0¢ 0€1'6E6'cH 6192912 8¥0'Z€0‘) GL1'GSS 820'08€'C suofoesuel| juediofied wouy
2sealdu| |ejo|
6292/8°€0€ 0€L6E6'EY 6L97291°C 8¥0'Z€0°L Gl1'ggs 820°08€°C suopnqLIuo) weJbold
suonoesuel| ucma_o_tmn_ JBYyl0
€8/'G/E YL GGL'€lS'L (L2z'v6) G82°€0S 6,0°9/€ 181'%99°L (ss07) sBujuiez yususeau| JoN
(¥82'261) (yvo'sct) (£00'G1) (060°9) (891°¢) (60L°21) s994 [BIpOjSn) yueg pue juswabeuely
(¢66) (€02) (z97) (92) (ze) (g91) sasuadx3 Bupessdo Y0
(2££'605°1) aﬁ 082) s994 |L-qZL
(8e8'zs1) (G05'92) (G282) (roL‘1) (909) (222'¢) S884 aARJSIUIWPY 81elS
amm G/1L'2) 83 ¥Ge‘L) (¥95'89¢) 0zZE'0Ly 6£2°€9¢E 886'8.'L sjuswisanu| Jo anjeA Jleq ul ebuey) JeN
>._®>OO®N_ uondy sse|n
mﬂ_ LLO'6L $ oowﬁm.m $ 189'z62 $ G6.'00L $ 999l $ 8ve'90z $ sbuiule3 juswiseau|
(esuadx3) awoou| Juswisanu|
suonIppy
ol pung oljoy1iod 625 oljoyHod 625 olj0j}10d 625 olj0j}10d 625
pung awoou| 413 413 xapu| 413 xapu| 413 xapu|
paxi4 1oyl anjep ymmoun deo-jjewg
puog |ejo] deo-jlewsg deo-jlewsg pienBuep
paenBuep paenBuep pienBuep

€20Z ‘0€ aunr papug Jeaj ayj} o4

suonoalq ybug
(panunuo)) oljopuod Aq uoiyisod }aN Ateionpi4 ui sabueys jo sjuawajels

weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



18

(penupuo))
¥98'70Z 001 $ 901'20Z'929 $ 1¥S'961LZ6Y $ 021°200°219 $ 9££'0£6'9¥9 $ €v£'c9/'699 Jes A [eosl JO pu3 ‘UoRISOd 18N
99/°G0S'8/€ £G891£'8/G €2LLEE0LY 168°89€ ‘865 LY1°8%6°G09 12926779 Jes [eosl Jo Bujuuibeg ‘uonisod 1eN
860'669°LC £G2'G88° L 818'v98'LC 622'8€9°81 681 °286°0F 91.'8€8't¢ uonisod JeN ul ebuey)
¥EL'OLG ‘061 99/'9€2'2/2 /GY'8GG°162 162'2.6'8GE GLE'G6.'99¢ 815'865°88¢ suononpaq [ejoL
¥€1°915'961 99/°9£2°212 /G'8GG° 162 162'2/6'8GE GLE'G6.°99€ 816°865°88€ suonnquysiq welbold
suoljonpaqg
zee'siesle 610'2ZL'02¢ glz'szy'ele 9z5'019°'22¢ YOS L1 L0V YeT LEV'ELY suonippy [ejoL
6£9'062'8L) ¥G1'8/6'G92 2€9'v85' 22 £G8'22G'0ve 621 165'8LE 862°881°06€ suopoesuel] juedionied wo.j
osealou| [ejol
6£9°062'8.) ¥G1'8/6'G92 z€9'v85'2/2 £G8'22G°0vE 621°165'8/E 862°887°06€ suopnqLyuo) welbold
suopoesued] juedionied Jay0
£6526°6S GO8'EYL PG £49'898°GE €19°780°/€ 5/0°081'62 9£6'8Y6'2Z (ss07) sbuiutes Juswseau| 18N
(£89°8¢9) (+86°928) (¥0t'699) (G29°1¥8) (0£8°198) (898°068) $884 [eIpO}SN) Yueg pue Juswebeuep
(52) (¥8) (88) (80v) (29%) (029) sesuadx3 Bunesedo 18yl
(80S‘L17L L) (r18'v2L')) (ovL2'6Et'L) (969'722°1) (¥G1'692°1) (0g0°192°1) so94 |L-qzl
(98z'c0l) (ov¥'8sL) (z1€'821L) (89v°191) (881°G91) (098°021) S99 SARBASIUILPY BlelS
061'6G6°LE 08v'10L0V 8€1°062'7Z 80G'¥02°12 88/°L6ECL vhy'062°S SjuswIsaAU| JO anjeA Jle4 Ul ebuey) JeN
A1an0oay uonoy sse|n
GG6'8Y.'6 $ 10.'202'9L $ 60L'9L8°CL $ ZLy'199'8l ¢ 996'78G'8) $  0.8°18¥'02 sbuiules yuswjsenu|
(esuadx3) awoou| JuswW)SaAU|
suonippy
0. 09 0S oy 0s 0z
pung pung puny puny puny puny

(panunuo)) oljopuod Aq uoiyisod }aN Ateionpi4 ui sabueys jo sjuawajels

€20Z ‘0€ aunr papug Jeaj ayj} o4

suopdauq Jybug

weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



88

(penunuo))
€ZV'11€9 $ 90°c6¥'9 $ 8/¥'9vveY $ 082629629 $ 09.°8¥6'v8L $ 169082 1vS $ Jes A [BOSIH JO pu ‘UONISOd 18N
z€5°'629°/ 181°€6EC 00£'82291L 6¥E LGl GG 9G/'8L°091 z2€191°/8Y Jea A [BOSI4 Jo Buiuuibag ‘uonisod 18N
(60L'8¥Z'L) £88'660'Y 8/L'glz'ee L£6°€2S ¥9 ¥00°0£S'¥Z 69€‘CLL LG uonisod 1eN ui ebueyo
689'v9'c G95'G9Z‘) 6/8'€/6'GlL 0€1'806 601 8..'v¥E'08 ¥99'716°'291 suolonpe( [ejoL
689'7¥9'c G95°'GoZ’) 6/8°€/6'Gl 0€1'806°601 8. ¥¥E°08 99716291 suonnquisig weibold
suononpaqg
085'96€'Z 8t1'GoE'S 150261 ‘61 LOEZEY VL Z8.'7.8'v0L ££0'820'622 suonippy [e1oL
Ovb'Zer'T 068°9G€E'G GG6'L6L ‘6Y 215°991‘68 £9€'9£2°28 ¥EL'691 '¥9lL suonoesuel] juedioiyed woy
9sealou| |ejo]
Ovv'2er T 068°9GE'S GG6'L6l 6Y 11699168 €9€°9€2°28 ¥€1°691 ¥9l suonnguiuo) weiboid
suoljoesuel | ucmn_o_tmn_ J8ylO
(098°G¢) 8G5'8 zoL ¥¥8°G9Z 68 6l1'8£9°22 668°858°09 (ss07) sBuuies juswiseaul JoN
(129%6) (yeL'g) (L29°L) (290°218) (G1z°2€2) (Yoz'oL2) $884 [eIpo}sn) yuegq pue juswabeue|y
(821) - (Lzv'iz'y) - (09) (82) sesuadx3 Bunessdo 484310
(G60°91) (292'6) - (GS1'v25°)) (L18'vLY) (zzs'eiv')) s884 |-z
(598°1) (920°1) - (G8t'951) (z9g'sp) (¥zo'oct) se8 4 sAljeASIUIWPY 81elS
(Lzz'ele) (91L5'¢) - 88Z'v1G'L. L6¥°8L00Z 6G8'6G9°LS sjusWisaAU| Jo anfe Jieq ul abueyd 1N
- - - - - - >._m>ooww_ Uoloy sse|n
0.1'G0€ $ 15965 $ osL'ese') ¢ 85z2'662°0L $ zie'l.€' $ 8z6'v6YLL $ sbuiuie3 juswisaay|
(esuadx3) awoou| Juswisanu|
suonippy
oljopaod 625 oljopa0d 625 oljopiod 625 00l 06 08
Xapu| puog SdIL Xapu| puog sBuineg yueg pun4 pun4 pun4
Jes\ G0 wua]-uoys
saleys! Ayepiy

€202 ‘0€ aunr papug Jea) ayj Jo4
suonoalq ybug
(panunuo)) oljopuod Aq uoiyisod }aN Ateionpi4 ui sabueys jo sjuawajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



68

(penunuo))
¥8.°ZEL $ Gze's6l Ll $ viezer'ee ¢ S6¥'0L69 $ ¥19'8/2°C ¢ 62,'G0S°L $ Jes A [BOSIH JO puT ‘UONISOd 18N
- 169°268'GlL LE8 VLI YT ¥£8°022°.L Ze€v9L°) 1/£°696 Jea A [BOSI4 Jo Buiuuibag ‘uonisod 18N
¥8.°ZElL ¥£9'G0¢‘} €8y LLLY (6L 0LE) Z82'7LS 8GE'9EG uonisod 1eN ui ebueyo
9es'e 0/5'9L5'c 628°ZLS'Y €18'819°) 986289 6.6y suolonpe( [ejoL
9e5°e 0/5915° 628ZLS'Y €18'819°) 986289 6.6t suonnquisig weibold
suononpag
0ze'9clL ¥02'228'y ZLE'0e2'6 v.1'80€°L 89Z'/61°L 1£€°086 suonippy [e1oL
¥09°2€1L LLY0v8'e 265'8.€°S 1G2'eGe’L 608'7L0‘L 1¥€'6.8 suonoesuel] juedioiyed woy
asealou| |ejo|
¥09°/€1L LIy 0v8'e 265°8/€°S 1GZeGE"L 6087L0"L 1¥€°6.8 suonnguiuo) weiboid
suonoesuel| juedidiped Jayio
(¥82°1) £6.°186 0z.°168°¢ (e82'vh) 651281 066001} (ss07) sBuuies juswiyseaul JoN
(09) (289Z2) (1e6'9¢) (v0.°6) (812 (€99°1) $884 [eIpo}sn) yuegq pue juswabeue|y
- - - - - - sasuadx3 bunesadQ 18Y10
(oz1) (ze6 L) (€66°L2) (9L2'91L) (821'Y) (gzz'e) s884 |-z
(51) (BEE D) (G20°2) (998°1) (¥za) (91€) S99 aAljeIISIUIWPY 81e)lS
(291°2) 6171 'G69 6LL'CL6'E (zv1'919) vv'Le 96062 sjuaWisanU| Jo anfe Jieq ul abueyd 1N
- - - - - - Aanooay uonoy sse|n
8609 ¢ Z09'GGe $ - $ G¥9'665 ¢ Sop'zst $ 8eL'lL $ sbuiuie3 juswisaau|
(esuadx3) awoou| Juswisanu|
suonippy
oljojuod pung oljoya0d 625 oljoga0d 625 oljog0d 625 oljop0d 625 oljoy0d 625
ainjonujsenu| sjoyJel\ Buibiawg yimous puog |eqo|9 awoou| ybiH puog pJ9IA YbBIH
leqo|o sdjayd ¥ooyoelg ded pin av ajey jeo|4 SO yoowoelg
® 4nQ SNHIA yooyyoelg

(panunuo)) oljopuod Aq uoiyisod }aN Ateionpi4 ui sabueys jo sjuawajels
weliboid sbuineg absjjoo

€20Z ‘0€ aunr papug Jeaj ayj} o4

suopdauq Jybug

Jainseal] ayj} Jo a0
sioul||| jo 8jels



06

YLv'€992L0°L  $ Jes A [OSI JO pu3 ‘uol)isod JoN
G69'8€0°0SY'9 Jea A [eosi4 Jo Buluuibag ‘uonisod 1©N
612729295 uonsod 18N ul abueyn
G1€206'v.8C suononpaq [B1oL
G1£'206'17.8°C suonnquisiq weiboid
suoponpaqg
€0°/2S'/ev'e SUONIPPY [B10L
/G¥'818'068°C suoljoesuel] juedidiped wod
asealou| |ejo|
1G¥'818°068°C suolnquuo) weibold

suoljoesuel] juedioiled Jayio

1/G°80.°9vS (sso7) sBulule juswisanuy| JoN
(S2z°012°6) $S994 [eIpo}sSn) ueg pue juswabeue|
(16G°L€0°2) sasuadx3 Bunesado Jayl0
(S2e'veL L)) se04 -9z
(o¥9'clLl) S99 anljelisIuIWpY 9)e)s
€88°C.¥'06E SJUBWI)SANU| JO dNneA Jie ul ebueyd joN
- Klanooay uoloy sse|n
G/G'GL6°L6L $ sBujuleq juswisanu|
(esuadx3) awoou| Juswisanu|
suoiippy
1ejol

€202 ‘0€ aunr papug Jea) ayj Jo4
suonoalq ybug
(panunuo)) oljopuod Aq uoiyisod }aN Ateionpi4 ui sabueys jo sjuawajels
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



(penunuo))

16

€ZG'6EY'LL $ 8GS'6YYCe $ - $ 1zv'96LCe $ 9l1'65/'¢e $ soLlEl $ Jea A [0SI4 JO pu3 ‘uolIsod 18N
621°GEG'6L 9¢1°/9¢£°02 ZLr'S19°G ZSvTLL T 100°2£G°92 Z0t°1S les \ [eosld jo Buluuibeg ‘uolisod 1eN
(909'560°2) 22¥'280°C (ZLp's19°g) (Le0‘92€) (588'9122) 90.'6. uonisod ¥eN ul ebueyp
G6.'961'C Lv1'068't 9¢t'888°9 688920t LLL'6YY'Y 6E1°G6 suolonpaq [eloL
G6.°967'C Lv1°068Y 9¢t'888°9 688920t LLL'6YYY 6€1°G6 suonnqulsiq welboid
suononpaqg
681107 L 691°€/6'9 ¥20'cL2'L (9v1L'6¥€) 982'2.9'L GY8'vLL suonIppY [ejoL
9G62'929'G 099°€2.'L 8Y.'€90°L £96°2€0°9 828°06.'G ¥6£°c8l suoljoesuel] juediolued woy
osealou| |ejol
9G62°929°G 099°€//°L 8v.°€90°L €96°2€0°9 828°06.°G ¥6£°€81 suonnquuo) weiboid
suonoesuel] juedioiged Jayio
(£90°szZ'Y) (16t°'008) 9/2'60C (601°28¢€9) (zvs'sLL'y) (6v5'9) (sso7) sbujutes uswisanul 1oN
(065°82) (e¥8°1€) (69L7¢) (z90°6¢) (zve'se) (8z1) $994 [BIPOISND Yueg pue juswabeuep
- - (220°1) - - - sasuadx3 BunelsadQ J18y10
(660°0S) (650°19) (500°G) (G¥2'06) (6£6°28) (592) so94 |-zl
(9zL'9) (cz8'9) (629) (02£'9) (91z'9) (£2) S99 BAljeISIUIWPY 81elS
(£69'¥€°G) (659°2¥9°€) 90Z'6Le (G0S'¥¥G°6) (z82'855°01) (ezo‘ol) SjusWisaAU| Jo anfe Jie4 ul sbuey) 1N
- - - - - - Alanooay uoloy sse|n
GY'S0Z° L ¢ €68°L16'C $ - $ ¢/G'sez'e ¢ 1£1'695°9 $ ¥68°L $ sbuiule3 Juswisanu|
(esuadx3) awoou| JuswW)sanu|
suoIppy
oljoj0d 625 oljopiod 625 oljopa0d 625 oljoy0d 625 oljopiod 625 oljopi0d 625
1auy anjep puog uonosjoid ymoun ymoun puog fj1jenp
Aimuag ueosawy uonepul Aimuaj ueosswy finb3g uojjiweH ejoies)

uoneing JHoys
Ainjuan uesuawy

Ainjuan uesuawy

uooeag ueslswy

2202 ‘0€ aunr papug Jea) ayj Jo4

suonjoalq ybug
oljoj}iod Aq uoiisod 3oN Ateionpi4 ui sabueys jo sjuswajels
weliboid sbuineg absjjoo

Jainseal] ay)

J0 310

sioutlj]] jo ajels



c6

(panunuo))
¥.1°680°0L $ zZi15'6z5°ce $ - $ 61099562 $ vov'zEL9L $ G08'90E°19 $ Jea A [0SI4 JO pu3 ‘uoiIsod 18N
786°€/GLL ¥¥Z°00¥'92 G6E'GEC 6L 6GG'€0G LE 9G9'896°CL G8G'68€'6C Jes A [eosl4 jo Bujuuibeg ‘uolisod 1N
(802'¥81°L) (ze2'0282) (g6E‘se€'61) (ovs'2£6°L) 8¥.'€9.°C 0ZZ'/L6°LE uonisod JeN ul ebueyp
9962121 £6G'CET'S 90.°06%'6L 0v0'¥20't ZvS'966'C 60€°/87'9L suolonpaq [eloL
99G6°2/Z°L £6G°EEZ'E 90.°06%°61 0v0'¥20't Z¥G'966°C 60€°/87'9L suonnquisiq weiboid
suoonpaqg
(zv9'902) 198°29¢ LLE'SGL 005'980°C 062'09.‘9 625 Y0V 'St suonippy [ejoL
€Lz'e8z'e 961678t 651068} 0£8°825'S ¥66'7.8°L GZY'¥60°LG suoljoesuel] juedioled woy
asealou| [ejol
€12'e8z'c 961678t 651068} 0£8°825°S ¥667.8°L GZv ' ¥60°LG suoinquuo) weibolid
suonoesuel] edioiyed Jayio
(58'6812) (Gee'ost ) (8¥8'veLL) (ocezhre) (Y02 'PLL L) (968°689°2) (sso7) sbBujutes swisanyl 1oN
(0o6L91) (082°9¢) (826°6) (68G°9%) (z8v'z2) (9g9°02) $884 [eIpoisny yuegq pue juswabeuely
- - (£86°L) - - - sasuadx3 BunelsadQ J18Y10
(zev've) (918°12) (885°61) (1G9‘001) (L6V'2h) (gL8‘9LL) so94 |-zl
(g9t¢) (z88'2) (812 (¥86°6) (218'%) (LrLs1) S99 BAljeISIUIWPY 81elS
(zz8'6LL€) (LL2'9zo'9) (L9L102L) (68L1ZY'Y) (891°28¢2) (otz'z8z'e) SjusWIsaAU| Jo anfe Jie4 ul sbuey) 1N
- - - - - - Alanooay U0y sse|n
1G0'VEL $ $5£'959°L $ - $ €80'9cLL $ 09G'/¢€'L $ 596'v6. $ sbuiule3 Juswisanu|
(esuadx3) awoou| JuswW)sanu|
suoIppy
oljojHod 625 oljoppiod 625 oljopiod 625 oljojod 625 oljopa0d 625 oljoj0d 625
Auedwog jjewsg alo) SENTLETN finb3g puog |euonnjisuj
|euoneusaju] deo |jews Buibiawg MaA|e) pajoajoid puog wia)
v4d aieme|aq Aemasne) uolnepu| -Joys pJaieg
yooyyoe|g

2202 ‘0€ aunr papug Jea) ay) Jo4
suonoalq ybug
(panunuo?) oljoyuod Aq uoijisod 39N Ateionpi4 ui sabueys jJo sjuawaje)s
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



€6

(penupuo))
olever'o9z $ G/0°1¥0°CLL $ gel0/€€lL $ 9/¥°'120'Ge $ gelzee'ey $ ¥/9Tv8°LL $ Jes A [0Sl JO puz ‘Uonisod 18N
€EY'0YS'GE 221120281 60L°226LL ¥9€°1€0°22 965 V61 Tt LYSIvLLL Jes |eosl4 Jo Buiuuibeg ‘uonisod 1eN
(czL'9LL'6) (£9°'986'6) (1L2€'909'1) (888'600°2) (198°L2L°)) lzL'oL uonisod 1eN ul ebuey)
¥62°0L0‘G 16/'985'68 8£0'069'Z ¥16'608'9 126'G90'S L1960 suoponpa( [BJoL
¥62°0L0°G 16/°985'68 8£0°069°C 166089 126°G90'S L1960 suoinguisiq welbold
suoljonpaqg
(628'G0L V) 05100962 (cee'9g6°L) 950008t 090'¥68‘C ¥v1'0S1L'C suonIppy [Bl0L
L¥S'7€0'9 €00°'009'6Z 6Y.'265'C 89¢°8€// 10L°1¥€'6 Z18'v10°c suopoesuel| juedioned wouj
aseaJou| |ejo]
Y5709 €00°009'6. 6,265 89¢'8¢/"/ 10L°1¥E'6 ZL8vio'e suoynqLuoY welbold
suonoesuel| edionied Jayi0
(9g'0vL°0L) Il (z80'615Y) (zZ1e'8¢6°2) (¥9°esh'G) (890'+98) (sso07) sBujuiez sunsenu| JaN
(ovL°Lv) (196°9t) (Gov'e2) (zg2'9¢) (Gtz'e9) (L18°21) se84 [elpojsn) yueg pue juswebeuep
- (yez'8.2) - - - - sesuadx3 Bupesado JoUI0
(£09'v6) - (920'9%) (£98°29) (p26'cz2)) (5¥0'9¢) soo4 L-qZl
(coL‘oL) - (91L0'g) (G8°2) (egs'el) (218¢) S99 SAlleASIUILPY BBl
(058°LSS'vL) - (£00'v2¥'8) (2e6°LLY'E) (981°05¢'9) (969'221LL) sjuswisaAU| Jo aneA Jled Ul abueyd 1eN
- - - - - - AIan00aY UonoY SSe|D
9ze'€9S'y ¢ zee'sze $ zzv'eve'e $ S11°28G $ 116960t $ L0e9LE $ sbujuie Jusuysanu|
(esuadx3) awoou| Juswisanu|
suonppy
oljo}10d 625 oljo}}i0d 625 oljoj}10d 625 oljoj)l0d 625 oljo}10d 625 olo}310d 625
yjmoo Kouaby saijpunjioddo xapuj )}003S RN BETS
|euoljeusaju| Q JUBWUISA0D) ymouo puog sn |euoljeusaju| ajejs |eay
Jawiayuaddo 09SaAU| de) jjews Ayepi4 x09 g abpoq v4a
09SdAU| loqg.ueH

2202 ‘0€ aunr papug Jea) ay) Jo4
suonoalq ybug
(panunuo?) oljoyuod Aq uoijisod 39N Ateionpi4 ui sabueys jJo sjuawaje)s
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



¥6

(panunuod)
£18°896°¢6 $ /9e'c0eCL $ 6GL1¥9VL $ zZeL'syl'vl $ LbZ've0'9s $ - $ Jea A [0SI4 JO pu3 ‘uonisod 18N
LEV' 76826 686°LLLCL G6Z°0LL'6L GG8°0L6'GlL LLY'6.€°6S 0€9°/25'9t les \ [eosid jo Buluuibag ‘uoiisod 1oN
Z8€'v.0°L 8/£'a8l (9e5'89t'h) (€z2'592°1) 08759 (0£9°22G'9%) uonisod JeN ul ebueyd
G8Y'9EZ L 0L2'969°L 112'698' 9GE ‘v6Y'C 981'820'8 SYZ'¥8Y'0S suolonpaq [e1oL
G8Y'9EZ VL 012969} 112°698°C 9GE V6YC 9818208 G¥Z ¥8Y'0S suonnqulsiq welboid
suononpaq
198°0LE'GL 880788} (6LE€09°L) £€9'82/ 91£€89'8 G19'9G6'C suonIppy [ejoL
6.1°192'12 788°/85‘c 8Zv'90v'e LL'gel'e 6.%'180°CL ¥v.'260'Y suoljoesuel] juediolued woy
asealou| [ejol
6..7192°/C 7887/85°¢ 82907 LL1'8el’e 6.7°180CL Yv.260Y suoinquuo) weibolid
suonoesuel] jedioiged Jayio
(z16'9G6°L1) (¥62°502°1) (¥2'600°G) (8/t'600°¢) (c9L'g6EC) (6zZL9gl) (ss07) sbBuiutes swisanyl 1oN
(Z8v°1¥1) (061°81) (c06'v2) (v2£22) (266°18) (99z°s2) $884 [eIpoisny yueg pue juswabeuely
- - - - - SL/ sesuadx3 Bunesado Joyi0
(090'682) (Yz11€) (902°19) (Lr9‘eP) (£99°091) (z1g19) so94 |-zl
(6LE‘0E) (868°¢) (9gg‘s) (¥6.Y) (L25°21) (PLp's) S99 BAljeISIUIWLPY 81elS
(9v0'961°LL) (z86159°1) (296'9869) (8zZL'851c) (L20'ze2'9) (291 29%) SjusWisaAU| Jo anfe Jie4 ul 8buey) 1N
- - - - - - Alanooay uoljoy sse|n
- $ - $ 051650 ¢ 657'6LS ¢ evL'v60°C $ GlL5z6e $ sbuiuie3 Juswisany|
(esuadx3) awoou| JusW)saAU|
suonippy
oljoppiod 625 oljopjiod 625 oljojod 625 oljojliod 625 oljojliod 625 oljopiod 625
Xapu| }20)S anjeA Xapuj xapu] f3inb3g anjep puog
spun4y deo |jews deo |jlews |euoneusaju| S4dIN uin)}ay
uIdyuoN spun4 spun4y spun4y |ejo] Aeyjoep
uiaypioN uldyloN uIdyuoN Aeyguiepy

Z20Z ‘0€ aunr papug Jeaj a3y} o4

suopdauq Jybug

(panunuo?) oljoyuod Aq uoijisod 39N Ateionpi4 ui sabueys jJo sjuawaje)s

weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



G6

(panunuod)
Z/9'GLL°1S $ v08'cvlZ8 $ 2599'090°02 $ 9G60°9£8'y $ - $ z99'9zG‘0of $ Jes A [e0sid JO pu3g ‘uonisod 1eN
90/ '%S0°€S 09.°6¥6°L6 G66'89.°0C €9Z°2¥Z's 8/8°65Y°L€ 9G8cey’L Jes A [eosld jo Buluuibag ‘uonisod 1eN
996°090'% (956'508°6) (eve'802) (20z'90%) (8/8'6G1°2€) 96/°260'6€ uonisod 1eN ul ebueyn
0/£'616'L 8/0°C¥G'LL 8/'0pE'e ¥£6°€58 AW XAY LLO'6SY'8 suoionpaq [eoL
0/£°616°L 8/0°C¥G°LL 8/.°0¥E'E ¥£6°€58 ZvL1S9°Ty 110658 suonnqulsig welboid
suononpaq
9ee'0v0°zlL zz1'9¢L'L GEY'TE9'T 120 1vy ¥92'161°S 108°165 LY SuonIPpY [ejoL
¥00°092 1 68.°0L9°LT €0v'9Ze'Y 6GG2LE"L LOb LEE'S £16'G88°ZS suoloesuel] juedioiued woy
osealou| |ejol
¥00°09Z V1 68,0191 €0’ 9ZE Y 6GGLLE) L9V LEE’S €16°G88°ZS suonnquuo) weibolid
suonoesuel] juedioiged Jayio
(899'612°2) (£99'728°¢c1) (896'¢69°1) (z£8'698) (26L7EL) (901 '¥€€’S) (sso7) sbBujutex uswisanul 1oN
(5¥6'82) (v20°0¢1) (gov0g) (509°2) (zvv'02) (Gv28¢) $994 [BIPOISND Yueg pue juswabeuep
- - - - (661°G) - sesuadx3 BunesadQ Jay10
(evz‘091) (61L1862) (c9t*19) (8¥8'v1) (189'ce) (852°08) se94 |-zl
(216°91) (€28'12) (91L5°9) (0£9°1) (18¢p) (cog'g) $884 BAljeISIUILPY B1elS
(096°6£.9) (629°1G6122) (950581 p) (8£9986) (882'vS1) (¥652¥8°S) SjusWIsaAU| Jo Bnfe Jie4 ul sbuey) 1N
- - - - - - Alanooay uoloy sse|n
16€°9L1'Y $ 8z0'cel's $ G/¥'G8G°C $ 6880Vl $ ¥6.'c8 $ v6.'GE9 $ sbuiuie3 Juswisanu|
(esuadx3) awoou| JuswW}sany|
suoIppy
oljojliod 625 oljopliod 625 oljopiod 625 oljojuiod 625 oljopliod 625 oljopjiod 625
awoou| pasue|eg ypmous) sanlnNoag wuad]-Joys puog 2109
Aynb3 CRITE | puapiAlq ajejsy |eay 0oIId WIod
aoud amoy"1 1S 1eqo|9
amoy' 1 ledidulig

2202 ‘0€ aunr papug Jea) ay) Jo4

suonoalq ybug
(panunuo?) oljoyuod Aq uoijisod 39N Ateionpi4 ui sabueys jJo sjuawaje)s
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



96

(panunuo))
Tv.'1T6 $ 055'G20'8 $ G/0'60€°C) $ - $ Shy'l0L'cT) $ e6v'cee'se $ Jea A [0SI4 JO pu3 ‘uolIsod 18N
08€'S0L L €90°ch.'6 IvLTor' L €9/°CLL'8 €G9°1G1 691 29/°690°/€ les \ [eosld jo Buluuibag ‘uoiisod 1eN
(8€9°221) (eLg'2LLL) (z20'¢60°'1) (€92°Z11'8) (802'70'9%) (692°2¥8°L1) uonisod JeN ul ebueyd
809°/G1 ov8‘eZyL 981450 865'86G'8 G88'€66'GC oL ‘ovy'L suolonpaq [e1oL
809°/G1L ov8'62yL 98.%50°C 8658658 G88°€66°GC ovLovy'L suonnqulsigq welboid
suononpaq
(0g0°02) (€29'282) ¥12°196 GE8'G8Y (eze'050°'02) (6ZL'L0V'Y) SUOIIPPY [EJOL
¥92'c0Z GeT'ves'L 986'G68'C LLL'v69 98¢°/16'0¢ 865°85€‘9 suoloesuel] juedioiued woy
osealou| |ejol
¥92°'c0Z GeCves’L 986°G68°C 11L169 98€7°/16°0¢ 865°85€9 suonnquuo weiboid
suonoesuel] juedioiped Jayio
(v62°€22) (806°L1172) (z12'v£6'2) (9€6°802) (602°296°05) (L21'652°01) (ss07) sBujuies juswisaau| 1N
(615°1) (Lvs'zL) (19s°02) (86€Y) (Y19'v22) (ogt ‘o) $994 [BIPOISND Yueg pue juswabeuep
(€9) (Lep) (892) (ze2) - - sesuadx3 BunesadQ Jay10
- - - (999°2) (L06'c9Y) (zzg's6) so94 |-zl
(9z¢) (£89'2) (90¥'t) (ev6) (zeL'sy) (¥56'6) S99 BAljelISIUILPY 81elS
(1£6'682) (zv1'ese'2) (80s5'¢€8¢€) (86G°51¢€) (z90'L£209) (6z2'6ELSL) SJUBWISBAU| JO BN[eA Jied ul 8buey) 1eN
- - - - - - Aanooay uoloy sse|n
G£G'89 $ €68'95 $ 116'VLY $ Lov'ozt $ - $ 82z'ses'y $ sbuiute3 Juswisany|
(esuadx3) awoou| JusW)sanu|
suonippy
oljop0d 625 oljoy0d 625 oljopiod 625 oljopiod 625 oljopliod 625 oljopiod 625
413 xapu| 413 xapu| 413 xapu| puog ymoin xapu| }aie|
ajejsy |eay )20)S Ss}ayle s)odeN |euoneusaju| den abien finb3
'S'N-X3 [eqo|D Buibiowz 3514  padojanag 3SLd uoja|dwa] 8dlid amoy'1 papuexg
pienBuep pienBuep pienBuep adlld amoy |

2202 ‘0€ aunr papug Jea) ay) Jo4
suonoalq ybug
(panunuo?) oljoyuod Aq uoijisod 39N Ateionpi4 ui sabueys jJo sjuawaje)s
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



L6

(penunuo))
ev.'05v'C $ 929'819C $ 0G6.'625°CL $ Gz0'888’0L $ €6.°1/90L $ 88v'66LCE $ Jes A [e0SI4 JO pu3 ‘uoiisod 18N
909°092°C zesye's 092°cLLEL 1/G'61Z'6 068°€LZCL 906°168°C€ Jes A [eosld jo Bujuuibag ‘uolisod 1N
/€106l (909°'622) (0L0'v89) 8¥¥'899°L (£602¥G°L) (81t°269) uolisod JoN ul ebueyd
111'G82 692°'6.Y 109°089°L 69Z'8LL L 066920} vzl 'vey's suolonpaq [eloL
121682 692°6.Y 109°089°L 692°8LL L 066920} ¥Z.'vey's suonnqusiq weiboid
suolonpaqg
806'G.Y (2€€'052) 16G°960°L 112'981°C (20L's9%) 90e°2eL Y SUOIIPPY [EjOL
119959 102°989 229'vES'e £G6€°6£0°C 8G0°L2¥'C L9L'G5Y'6 suoljoesuel] juediolued woy
asealou| [ejol
119959 102989 229VESE £5€°6€0°C 850°/2¥C 191°G5¥°6 suonnquuo)d weibolid
suonoesuel] uedioipged Jayio
(coz081) (¥¥5'9c6) (1Leo'ser2) (9£9°252) (912682 (e8'zzL') (sso7) sbBujutes swisanyl 1oN
(oct'e) (z69'1) (Gev'sl) (8L v1L) (1L20'81) (zas'sy) $884 [eIpoiSny yuegq pue juswabeue|y
(z9) (ev) (Gt1) (geg) (ez1) (ggg) sesuadx3 Bunesedo 18410
- - - - - - sea4 |-qz|
(ge2) (900°1) (S9Lp) (g9L°¢) (z18'¢) (gL9‘01) S99 BAljlesISIUIWLPY 81elS
(099°222) (9zv‘1¥6) (G12'68G6°2) (z90°28%) (Ge0'0£6°2) (689°6€LG) SjusWisaAU| Jo anfe Jie4 ul sbuey) 1N
- - - - - - Alanooay U0y sse|n
Y9l ‘o $ €299l $ 6cvLLL $ L1282 $ 9¢6'65 $ /e5'€ly $ sbuiute3 Juswisany|
(esuadx3) awoou| JuswW)sanu|
suonippy
oljojpiod 625 oljopiod 625 oljojuiod 625 oljojliod 625 oljojliod 625 oljopiod 625
413 xapu| 413 xapu| 413 xapu| 413 xapu| 413 xapu| 413 xapu|
anjep ypmo.s) deo-pIn anjep yimous) den ebapy
ded-piIN ded-pIN pienBuep de) ebapy deo ebapy pienBuep
pienBuep pienBuep pienBuep pienBuep

Z20Z ‘0€ aunr papug Jeaj a3y} o4

suonoalq ybug
(panunuo?) oljoyuod Aq uoijisod 39N Ateionpi4 ui sabueys jJo sjuawaje)s
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



86

(panunuo))
9¢1269°0L $ 9£9'6£8°C $ 10L'920°C $ 00€9cZLL $ 9z9'Lec9lL $ 0SECILY $ Jea A [e0SsI JO pu3 ‘uonisod 18N
GYL0LLLL ZLz'v59'e z12'818°C 6¥5'G2GCL 08706 VL 062892t Jles A [eosid jo Buluuibag ‘uonisod 1eN
(609'8L0°L) ¥Zr'asl (L2L282) (6¥2'682°L) 96.'92v'L (ovt'9sL) uonisod 8N ul ebueyd
081'GEZ'E 6858 6L£°0LG 086°'G0E" L 68.'709°¢ €L9€L9 suoionpaq [e1oL

081'G€Z°E 685 '8YG 6L€°0/G 086°'G0E" | 68.709°¢ €19°c19 suonnqulsig welboid

suononpaq
1189122 €Lo0veL (zs8'L12) LeL'olL G8S‘LE0'S €LLLGY SuolIPpY [ejoL
690°2h¥'c L6E'¥8Z L 90L'6LL G61°226'C £9%'G68'S 7£6'928 suoloesuel] juedioiued woy

osealou| |ejol

690°Z¥Y'c L6E¥8Z L 90L'6LL G61226'C £97°G68°G 26828 suonnquuoy weiboid
suonoesuel] juedioiyed Jayio

(s6L°52Z°1) (82£°059) (896°0¢6) (Y9t'506°2) (8/8°¢98) (6G2°12€) (sso7) sbBujutex yuswisanul 1oN

(e88°51) (Gov's) (8¥9°¢) (999°71) (16712 (91€9) $994 [BIPOISND Yueg pue juswabeuep

(26V) (16) (8¢) (sz1) (9¢6) (86) sesuadx3 BunesadQ 4ey10

- - - - - - se84 |-qz|

(yov‘e) (8g5L°1) (z82) (982°¢) (01L9') (vae‘L) S99 BAljleISIUIWPY 81elS

(8G8'¥SY°L) (G88919) (0Gz've6) (262250°¢) (€29°150°1) (zG2'98Y) SjusWIsaAU| Jo anfe Jie4 ul sbuey) 1N

- - - - - - Alanooay uoloy sse|n

v '6ve $ 19L'es $ 09.°L $ 0.£'89L ¢ g08'vie $ 19.'zzL $ sbuiute3 Juswisanu|
(esuadx3) awoou| JuswW)sanu|
suonippy

oljojliod 625 oljoj}iod 625 oljopiod 625 oljojliod 62§ oljojliod 625 oljopjiod 625
413 413 xapu| 413 xapu| 413 xapuj 413 xapu| 413 xapu|
1o anjep ymoun deo-jjews puog ajejsy |eay
puog |ejo deo-|lews deo-jlews pienBuep wi9]-}1oys pienBuep
pienBuep pienBuep pienBuep pienBuep

Z20Z ‘0€ aunr papug Jeaj a3y} o4

suopdauq Jybug

weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels

(panunuo?) oljoyuod Aq uoijisod 39N Ateionpi4 ui sabueys jJo sjuawaje)s



66

(panunuo))
168°89€ ‘865 $ /vl'8¥6'S09 $ /29'vZ6'vY9 $ /8Y'LEL'9/S $ /2b'0LLT0L $ - $ Jes A [e0sld JO pug ‘uonisod 1eN
6GC 755229 G68'VE6 1S9 cLLp18¥89 L2 106195 SLy'/16°€0L G8G'GET GE Jes A [eosld jo Buluuibag ‘uonisod 1eN
(89¢'s8L‘v21) (8v72'986'8Y) (981'688°6€) 990°0€2 7L (986°9v2L) (G85'seZ°S€) uonisod 1eN ul ebueyn
082691 ‘€8¢ 808°09G /8¢ 8/1'€ZE'86¢ 809995292 6.6°698'Gh 1S5'GE8°6E suolonpaq (1oL
08.°G91°¢8¢ 808°09G°/8€ 8/1'€Z£'86¢ 809995292 6.6'698°GY 1G5°GE8°6E suonnquysiq weiboid
suononpaqg
ZL¥'086'80¢ 090'v.5‘8€E 766°CE1'8GE ¥19'96.°9.2 £66°22L v 996665V SuonIPpY [ejoL
125'800°88€ 698°L18'L0¥ ZLEL18'SGLY 292'860°LLE ¥0S°865 ‘91 €68 L2h'T suonoesuel] juedioiped woly
asealou| |ejol
125°800°88¢ 698°L18°L0¥ ZLELI8°GLY Z92°860°) L€ ¥0S°865 9% a2 suonnqguuoy weiboid
suonoesuel] juedioiued Jayio
(GL1'8z0°62) (608°c¥Z'69) (oze'erv'LS) (885°1L0€¥E) (11G6'62¥°2) €192.LC (sso7) sbujutex yuswisanul 18N
(YoL‘sz6) (6Gt°216) (LeL'eee) (Lov'282) (6£02¥1) (G68°61) s994 [eIPOISND Yueg pue juswabeuep
- - - - - (9/8°L) sasuadxg Bunesadp J1ayi0
(2ev'ov6°L) (PGt '8p8L) (L2v'288°L) (GL9'61G°1) (16€'962) (60L2Y) s994 -4zl
(2€£2'861) (66G961) (266'661) (6z2'891) (ott‘og) (e92'y) $884 BAljeISIUIWPY 81elS
(290°152°¢6) (098'009°28) (128'229'89) (588260°2Y) (yeg‘ozz'e) 95z SjusWIsaU| Jo anje Jie4 ul sbuey) 1N
9€6°0 0/8'v¢ 99161 $98°G - - Kianooay UoIoY Sse|n)
68L°162'L1L $ €69'v629L ¢ 059'G6L ‘vl ¢ 8g8L/sz0L $ 6e6'clT’L $ - $ sbuiule3 Juswisanu|
(esuadx3) awoou| JusW)sanu|
suonippy
ov oc 0z oL pung oljopiod 625
pung pun4 puny pun4 awoou| ypmo.s)
paxid ded piN
leig
wel[Im

2202 ‘0€ aunr papug Jea) ay) Jo4
suonoalq ybug
(panunuo?) oljoyuod Aq uoijisod 39N Ateionpi4 ui sabueys jJo sjuawaje)s
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



(panunuo))

6YE 161 'G9G

$ 9G/'8L¥'09L

$ zee'loLl8y

$ 99/'60G'8.€

¢ €98'91€'8/G

$ e€zL'iee’oLy

0EY' PS8 LLL

(180°c02'9¥L)

¥95°G0. ‘681

(808'98Z°62)

98G°08Y°G.S

(Y9z'cLe‘e8)

618°8EY €AY

(£50'c£6'v8)

996 '7.¥°089

(eL1L'8GLz0L)

€1LY5y eSS

(066'2ZL‘S8)

B9 A [BDSI- JO PUT ‘UOISOd JON

Jea A [e0sl4 jo BuluuiBag ‘uonisod 1©N
uoIIsod 19N U1 8bueyn

suonjonpa( [ejol

suonnquisig weibold
suononpaqg

SUolIPpY [Bj0L

suonoesuel] juedioiged woy

asealou| [ejo]

6L¥'8rE0EL 086'G18°06 15061061 898°120°L22 2L0'229'S1e L6v'SpL 2ee
6ly'8ve0cL 086°GL8°06 1S0°6.7 061 898°120°L¢C 2.0°229'SLe L6Y'GYL'TEE
(z99'vseol) 2L1'625°19 181°G91°20L G18'880°zyL 6S6°€OV'ELT 205°229°Lve
625°0,8°80L 120°9€€'G6 LS0‘v28°L61 Lieale’Lle S6Y'EEr'0LE 88.°98Z°6L€
625°0,8°80L 120°9€€'G6 1S0'v28°L61 LieaLe’Lle S6Y'EEY0LE 88.°98C°6L€

(16L'szz'szl)

(668°908°¢E)

(¥92'80.°56)

(960°82Z°69)

(9£5°69696)

(182'¥99°12)

suonnguuo) welboid
suonoesuel] juedioiled J1ayio

(sso7) sbuluiey uswysanu| 19N

(£65°056) (y9e°c92) (9e8'v6/) (16e229) (v12°126) (G6S‘9v2) s994 [eIPOISND Yueg pue juswabeue
- - - - - - sasuadx3 BunesadQ 48410
(891208°L) (P£0°219) (695°1£9°1) (99t'2€€°1) (8€0'220°2) (068°'c19°L) s994 |-qz|
(669°€02) (Get'99) (zze‘oL)) (Log‘eel) (zo.'g61) (G86°651) $884 BAljeiSIUIWPY B1elS
(219'226°2P1) (L6¥'659°8€) (z62'509'601) (25°20Z°08) (L28'82LCLL) (Lz0'2£8°c8) SjuBWISaAU| Jo BnfeA Jie4 ul sbuey) 1N
600°LLL 162°8 60S'vZ 66€ ‘8 Y92 ‘oY z0L'se Aianoosy uoioy sse;n
2€6°/8¥'02 $ ¥EL'189'G $ 90,6919l $ ocz'620°cl $ G80°19z'8l $ 80L'859'vlL sbuiute3 Juswisany|
(esuadx3) swoou| Juswisanu|
suonippy
00l 06 08 0. 09 0S
pung pung pung pung pung pung

Z20Z ‘0€ aunr papug Jeaj a3y} o4

suopdauq Jybug

weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels

(panunuo?) oljoyuod Aq uoijisod 39N Ateionpi4 ui sabueys jJo sjuawaje)s



40)°

(panunuo))
¥£8°02Z°, $ zee'yalL'l $ 1/£696 $ 25629, $ 181°¢6EC $ 00£'8zz9lL $ Jea A [e0SI4 JO pu3 ‘uolIsod 18N
z . Z - - - Jea A |eosid jo Buiuuibag ‘uonisod 19N
¥£8'022', Ze€'Y9.2 L 1/£'696 z€5'629°2 18L°€6EC 00€'82Z'9L uonisod JeN ul ebueyo
¥98°086 1658/ 896°G0L 1€1'86L°L 168V8 LIS0¥8°L suoionpaq [e1oL
¥98°086 1658/ 896°G0L /€1°86L°L 16878 L/S0¥8°L suonnqulsigq welboid
suononpaq
869°'10Z'8 626278l 6£E'G/0°L 692'v728'8 2.0'8.¥°C 12889081 suonIppY [ejoL
2607706 0ze'026°L 112'68L°L 8£0'¥86'8 0S0°'8€S5‘C £86'890°S1L suonoesuel] juedioiued wouy
osealdu| |ejol
Z60°'7¥0°'6 0zZe'026°L /112'68L°L 8£0'%86'8 0G0°'8€5°C £86'890°81L suonnquuo) weiboid
suonoesuel] juedioiped Jayio
(¥6€C¥8) () (828'cL1) (692°651) (826°65) (zLy) (sso7) sbBujutex yuswisanul 1oN
(z£9'9) (229) (629) (GLL9) (kzL'y) (996°G) $884 [eIpoisny yuegq pue juswabeuely
- - - - - (910°'c2) sasuadx3 BunelsadQ J18Y10
(681°LL) (2gg1) (160°1) (990°01) (#90°2) - se94 |-zl
(Lzv'L) (841) (eLy) (oLeL) (ov2) - S99 BAljeISIUIWPY 81elS
(89z'80L1) (050°66) (gzz‘eel) (58z'v6¢€) (PL¥'€9) - SjusWisaAU| Jo anfe Jie4 ul sbuey) 1N
- - - - - - Alanooay uoloy sse|n
91682 $ 120'vC $ €80'0C $ 100'2S2 $ 1269 ¢ 0/8'8C $ sbuiute3 Juswisanu|
(esuadx3) swoou| Juswisanu|
suonIppy
oljojliod 625 oljop}iod 625 oljopiod 625 oljojliod 62§ oljoppiod 625 oljopjiod 625
puog |eqo|9 awodu| ybiy puog p|3IA YbiH  x8pu| puog SdIL xapu| puog sbuineg yueg
av ajey jeol4 SO yooyyoe|g 1BBA G-0 wid]-uoys

saieyg| Ayepi4

2202 ‘0€ aunr papug Jea) ay) Jo4
suonoalq ybug
(panunuo?) oljoyuod Aq uoijisod 39N Ateionpi4 ui sabueys jJo sjuawaje)s
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



col

G69'8€0°0S¥'9  § 1697Z68°GL $ 1e8VLLVT $ Jes A [BOSI4 JO pUT ‘UORISOd 18N
¥69'68€¥5Z'L - - Jes\ [eosl4 jo Buluuibeg ‘uonisod 1eN
(666°05€‘¥08) 169°268'GL LE8'VLL'VE uonisod 1eN ui ebueyd
€05'145'222'e 61220l 291'1€8' suoponpa( [ejoL
€05°1.6222°C 61.720€°L 297°1€8C suopnglysiq welboud
suoljonpaq
¥0S'022'8L¥'C OL¥'S6L LL £62'97G'/2 SuoBIppY [el0L
£0g'/£€'€9¢e'e 691°8./¥'22 0G6°LGL EY suopoesuel] juedioned wouj
asealou| |ejol
€0€'/€€°€9¢8'e 691°8/¥'2¢ 0G6°LGL'EY suonnqLuo) welbo.d
suopoesuel] uediopied Jayio
(662°9L1°G¥6) (652°282°S) (/69'G09°G1) (sso7) sBuluses juswnseau| 1oN
(gzv'z8L’6) (826'v1) (ee1'92) $884 [e1pojsn yueg pue juswabeuepy
(099°G1L€) - - sesuadxg Bupelado Joyi0
(80G'¥0¥'61) (L¥'82) (99¢°99) so94 L-qzZ}
(006°80°2) (orz'e) (009°G) S99 DA SIUIWPY Sle)S
(059°29v'cTL L) (LLO'YL¥'S) (zoz'ov0'9L) SjuswisaAU| Jo anjeA Jdied ul abueyd 1eN
90L VLY - - AIan02ay UOROY SSBe|D
8£9'815'60¢ $ 188'/€2 $ ¥¥9'zes $ sbuiuie3 juswisenu|
(esuadx3) swoou| Juswysanu|
suoIppy
lejoL oljo}10d 625 01|0)}10d 625
s)o)e| Buibiawg Aynb3 ymmoun
Jooyyoelg ded-pin
yooyyoe|g

2202 ‘0€ aunr papug Jea) ay) Jo4
suonoalq ybug
(panunuo?) oljoyuod Aq uoijisod 39N Ateionpi4 ui sabueys jJo sjuawaje)s
weliboid sbuineg absjjoo

Jainseal] ayj} Jo a0
sioul||| jo 8jels



OTHER INFORMATION



€01

‘Aleloljeusq pue JauMo Junoode ue usamiag sdiysuoneal anbiun Jo Jequinu ay) se paulap si ,Sjunoooy Juedionled,

"BuIpUNOJ [BLWIOBP JO [8A8] JUBIBYIP B S8SN YOBS PUB UOIIBWIOUI 8y} 8)e|ndjed
0] pasn aJe swa)sAs OM] 8sneoaq SI Sjuswalels ay) Ul pajuasald uoijewlojul 8y} pue aAoqe pajussald anje) 19)IB)\ 8y} usamjeq sousiayip ayl

€67°'921°067°9% GZL'600°€L0°L$  Z€6°€96'0S5L°'C$  L00°cOv'9LECs  12STLZ'662' VS 8L17909°969 S

¥89°L€C €0€e’LYe 1A% 898°LY oLz'Lel GEY'EBL

(44114 €20c (44114 €20¢ [44\4 €20c
jejol 9)e]s Jo INO stoutjii

:S8I0N

anjeA 19yiep

S)UNODDY
wedioied Jo JaquinN

suopoauq ybug

€21°9G6°L16'8%  €¥VY'619°09C°0L$ 99.786°LES'LS POL'OEL'6L8LE LS6'€.6'G8E°L$  BECE8Y LYY 8S anjeA 19xIeN
200°'00¢€ 898°CL€ €lLL'6Y €96'CS 682'0G¢ G06°65¢ Billgleee)
juedionied Jo JaquinN
Hels ybug
cecoe €ecoe ceoe €ecoe ceoe €coe
jejol 9}e]ls jJo Ino siouty||
(paypneun)

220z pbue ¢zoz ‘0 aunr
salnsea|\ aouew.loLad Aoy

welboid sbuineg abajjon

Jainseal] ayj jJo adO
sjoulj|| jo 8jels



College Savings Program
Investment Policy Statement
Bright Start
(Effective November 2022)
(Unaudited)



State of lllinois
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(Unaudited)

1.0 Statement of Purpose of Investment Policy

The purpose of this Investment Policy Statement (the “Policy”) is to assist contractors retained by the Office
of the lllinois State Treasurer (the “Treasurer”) to provide services related to the management of the assets
of the lllinois College Savings Pool (the “Pool”) that are contributed to the Bright Start College Savings
Program (the “Program”) and to assist the Treasurer in evaluating the performance of such contractors by:

Describing the Treasurer’s investment objectives;
Providing general guidelines for the investment of assets of the Program;
Describing the Treasurer’s long-term investment strategy;

Describing the process of evaluating the performance of employees or contractors that provide

investment management services to the Program;

e Describing the Treasurer's objective to include sustainability factors within the investment
decision process; and

e Specifying the responsibilities of any contractors that provide investment management services to

the Program.

This is the official Policy of the Program. Deviation from this Policy is not permitted without prior, explicit,
written permission from the Treasurer.

2.0 Establishment and Authority of Entity

The Program has been established as part of the lllinois College Savings Pool, and is intended to qualify
as a qualified tuition program in accordance with Section 529 of the Internal Revenue Code of 1986, as
amended. The Program was established to provide families with an opportunity to invest toward future
college education expenses.

3.0 Investment Philosophy

The Treasurer has adopted a long-term total return strategy for the Program and its investments. To
achieve the Program’s objectives, investments shall be diversified so as to minimize the risk of loss. While
some asset classes may experience short-term and intermediate-term volatility, their long-term return
assumptions justify their inclusion. A long-term focus on investment results as well as prudent
diversification across financial markets will be the primary risk control mechanisms.

In its investment strategy, the Treasurer relies on prevailing financial theory, which currently utilizes a long-
term diversified asset allocation strategy. A prudently allocated investment program possesses a significant
level of diversification, which produces risk reduction. In terms of impact, diversification shall be considered
along the following lines: (1) asset classes (stocks, bonds, cash, etc.); (2) geography/country; (3) industry;
(4) maturity; and (5) duration.

Contributions to the Program will be directed to one or more of the available Portfolios, Age-Based, Target,
or Individual, (the “Portfolios”), each composed of a designated mix of investments or an individual
investment fund. The determination of the investment parameters of each Portfolio shall be made by the
Treasurer and shall take into account the financial characteristics of the investments in the Program. The
investment parameters will also give due consideration to the fact that the investment horizon for
participants will vary from a few months to over 18 years.
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The Treasurer will review the investment performance of each Portfolio at least quarterly and shall review
this Policy at least annually.

The holdings of the Program and the Portfolios may be divided into the following broad asset categories:

Short-Term Investments;

Fixed Income Investments;

Real Estate Investments;
Domestic Equity Investments; and
International Equity Investments.

moow>»

The Treasurer will establish reasonable guidelines for each Portfolio, specifying (as applicable) limits on
asset and asset class exposures, risk constraints and investment return objectives. While the investment
parameters offered under the Program are developed by the Treasurer, participants bear the risk of
investment results. Individual participants who seek investments materially different from those offered may
wish to select an investment alternative outside of the Program.

Section 30 of the State Treasurer Act (15 ILCS 505/30) declares that it is the policy of the Treasurer to
promote and encourage the use of businesses owned by or under the control of qualified veterans of the
armed forces of the United States, qualified service-disabled veterans, minority persons, women, or
persons with a disability (“MWVD Persons”) and sets forth the aspirational goal of directing 25% of the total
dollar amount of funds under management, purchases of investment securities, and other contracts to
businesses owned by or under the control of MWVD Persons. As such, consistent with achieving the
foremost investment objectives of the Treasurer set forth herein, the Treasurer will endeavor to identify and
evaluate investment managers that are more than 50% owned and/or managed by MWVD Persons.

Pursuant to the lllinois Sustainable Investing Act (30 ILCS 238/1 et seq.), the Treasurer shall prudently
integrate sustainability factors into its investment decision-making, investment analysis, portfolio
construction, risk management, due diligence and investment ownership in order to maximize anticipated
financial returns, minimize projected risk, and more effectively execute its fiduciary duty. Sustainability
analysis adds an additional layer of rigor to the fundamental analytical approach and can be used to
evaluate past performance and to plan future decision-making. As a complement to traditional financial
analysis, an accounting of sustainability factors provides a more complete view of risks and value
prospects that may materially impact an investment fund or portfolio company’s long-term value. As such,
consistent with achieving the foremost investment objectives of the Treasurer set forth herein, the Treasurer
will prudently exercise investment stewardship and integrate sustainability factors within such a framework
predicated on the following:

A. Materiality — The Treasurer considers whether and to what extent a sustainability risk or opportunity
exists that is reasonably likely to have a material impact on the financial condition or operating
performance of a company, investment fund, or other investment vehicle.

B. Industry-Specific Information — The Treasurer considers whether and to what extent the
financially material sustainability risk or opportunity in question is relevant and applicable to
individual industries.

C. Integration of Material Sustainability Factors — The Treasurer prudently integrates material and
relevant sustainability factors, including, but not limited to (1) corporate governance and leadership
factors, (2) environmental factors, (3) social capital factors, (4) human capital factors, and (5)
business model and innovation factors, as components of portfolio construction, investment
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decision-making, investment analysis and due diligence, prospective value proposition, risk
management, and investment ownership, given that these tangible and intangible factors may have
material financial impacts;

D. Active Ownership — The Treasurer attentively oversees investment holdings to address
sustainability risks and opportunities through the exercise of proxy voting rights and direct
engagement with entities, such as investment funds, portfolio companies, government bodies, and
other organizations.

E. Regular Evaluation of Sustainability Factors — The Treasurer performs a recurring annual
evaluation, at a minimum, of sustainability factors to ensure the factors are relevant to the evolving
marketplace.

F. Additional Relevant and Financially Material Factors — The Treasurer considers other relevant
factors such as legal, regulatory, and reputational risks that contribute to an optimal risk
management framework and are necessary to protect and create long- term investment value.

4.0 Investment Objectives

The overall investment program for the Program and, as applicable, the Portfolios provided to the
participants, shall seek to achieve the following long-term investment objectives:

A. A long-term competitive rate of return on investments that is equal to or exceeds a return of the
applicable benchmarks shown in Section 7.0 hereof; and

B. An investment program flexible enough to meet the needs of participants based upon their age or
investment objective and that provides each participant with the ability to invest in a diversified
portfolio to meet his or her investment goals.

5.0 Investment Responsibilities

The Treasurer is responsible for the investment policy statement, the direction of investments, and
administration of the assets of the Program. In order to properly carry out his responsibilities, the Treasurer
may rely on one or more contractors to assist in the administration of the Program. The Treasurer will
engage and plan to rely heavily on said contractor (the “Manager”) for administrative services as well as
the contractor’s pertinent investment advisor, should they retain one, for investment management services.
The Treasurer also plans to rely heavily on an external investment consultant for investment advisory
services. Among the current responsibilities of the Manager is the implementation of the investment
strategy outlined in this Policy and the rebalancing of the Age-Based and Target Portfolios when market
movement and/or cash flows cause an asset class to be outside its policy allocation bands. With the
Treasurer’s approval, the Manager may retain an investment advisor to provide it with portfolio design, due
diligence, and ongoing monitoring services with respect to the Portfolios and the implementation of the
investment strategy outlined in this Policy. The Treasurer and the Manager shall meet quarterly to review
portfolio performance as compared to the applicable benchmarks and peer group performance.

In managing the investments of the Program and the Portfolios, the Manager agrees that it will act with the
skill, prudence, and diligence under the circumstances then prevailing that a prudent person acting in a like
capacity and familiar with such matters would use in the conduct of an enterprise of like character and with
like objectives.
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In addition, the Treasurer may engage an independent investment consultant that will:

e Measure investment performance results, evaluate the investment program, and advise the
Treasurer as to the performance and continuing appropriateness of each investment manager;

e Recommend modifications to the investment policies, objectives, guidelines, or management
structure as appropriate; and

e Promptly inform the Treasurer regarding significant matters pertaining to the investment program.

6.0 Investment Parameters

Contributions will be invested in one or more of the available Portfolios, each composed of a designated
mix of investments or an individual investment fund, which is appropriate for the age of the participant or the
investment objective of the Portfolio. Each Portfolio may allocate assets among domestic equity,
international equity, real estate, fixed-income, and/or short-term investments. The asset allocation of each
Portfolio will be established by the Treasurer and managed by the Manager. The Treasurer may adjust the
weighting in stocks, bonds, real estate, and cash in each Portfolio and may change the underlying
investment funds within the Portfolios consistent with this Policy.

The Policy target asset allocations and benchmarks for the underlying investments within the Age-Based
and Target Portfolios are shown in the following table. There is a permissible range of plus or minus 10%
of the target allocation for each underlying investment fund.

7.0 Plan Options
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Direct Plan: Index Age-Based and Target Portfolios

Age-Based Portfolios Age of Beneficiary
Aggressive Option 0-2 3-5 6-8 9-10 11-12 13-14 15-16 17 -18 19 +
Moderate Option 0-2 3-5 6-8 9-10 11-12 13-14 15-16 17 -18 19 +
Conservative Option 0-2 3-5 6-8 9-10 11-12 13-14 15-16 17 -18 19 +
. Equity Balanced Fixed
Target Portfolios Portfolio Portfolio Income
Asset Class Benchmark
Dgr:l:eist;lc CRSP U.S. Total Market Index | 57.0% 52.0% 48.0% 42.0% 36.0% 30.0% 25.0% 20.0% 13.0% 7.0% 0.0%
| Real Estate |MSCI US REIT Index | 7.0% | 6.0% 5.0% 5.0% 4.0% 4.0% 3.0% 2.0% 2.0% 1.0% 0.0%
'"teé:flt't;"a' :;Ezf Global All Cap ex US 1 36 00, | 32.0% | 27.0% | 23.0% | 20.0% | 16.0% | 12.0% | 80% | 50% | 20% | 0.0%
BofA/Merrill Lynch — High 0.0% | 1.0% | 3.0% | 50% | 60% | 7.0% | 7.0% | 50% | 50% | 30% | 0.0%
Yield Master Il Index
Bloomberg Barclays U.S. 1-5
Year Government / Credit Float| 0.0% 0.0% 0.0% 0.0% 6.0% 11.0% 14.0% 22.0% 25.0% 22.0% 20.0%
Domestic Fixed |Adjusted Index
Income Bloomberg Barclays U.S.
Aggregate Float Adjusted 0.0% 5.0% 12.0% 18.0% 20.0% 23.0% 24.0% 27.0% 25.0% 25.0% 15.0%
Index
Bloomberg Barclays US. 0-5 | g 50, | 300 | 3.0% | 40% | 40% | 40% | 90% | 11.0% | 120% | 140% | 15.0%
Year TIPS Index
Bloomberg Barclays Global
Aggregate ex- USD Float o o o o o o o o o o o
Adjusted RIC Capped Index 0.0% 0.5% 1.0% 2.0% 2.5% 3.0% 3.5% 3.0% 3.0% 2.0% 0.0%
Foreign Bonds |(USD Hedged)
Bloomberg USD Emerging
Markets Government RIC 0.0% 0.5% 1.0% 1.0% 1.5% 2.0% 2.5% 2.0% 2.0% 1.0% 0.0%
Capped Index
High Yield : o, o, o o o, o o o o o o,
. = = . (] . (] . (] . (] . (] . 0 . (] . (] . (] . 0 . (]
Savings 3-month T-Bills 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 8.0% 23.0% 50.0%
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Direct Plan: Multi-Firm Age-Based and Target Portfolios

Age-Based Portfolios Age of Beneficiary
Aggressive Option 0-2 3-5 6-8 9-10 11-12 13-14 15-16 17 -18 19 +
Moderate Option 0-2 3-5 6-8 9-10 11-12 13-14 15-16 17 -18 19 +
Conservative Option 0-2 3-5 6-8 9-10 11-12 13-14 15-16 17 -18 19 +
. Equity Balanced Fixed
T Portfol
arget Portfolios Portfolio Portfolio Income
Asset Class Benchmark
Russell 1000 Value 5% | 10.5% | 10.0% | 8.5% 7.5% 6.0% 5.0% 4.0% 3.0% 2.5% 0.0%
_ S & P 500 Index 23.0% | 21.0% | 19.0% | 17.0% | 14.0% | 12.0% | 10.0% | 8.0% 5.0% 2.0% 0.0%
D‘I’Emes"c Russell 1000 Growth T1.5% | 105% | 10.0% | 8.5% 7.5% 6.0% 5.0% 4.0% 3.0% 1.5% 0.0%
quity
Russell 2500 Value 5.5% 5.0% 4.5% 4.0% 3.5% 3.0% 2.5% 2.0% 1.0% 0.0% 0.0%
Russell 2500 Growth 5.5% 5.0% 4.5% 4.0% 3.5% 3.0% 2.5% 2.0% 1.0% 1.0% 0.0%
G'°é’;;t§“' EZS\;OE: dRQfa zﬁ':;ge vgoe | 70% | 60% | 50% | 50% | 40% | 40% | 30% | 20% | 20% | 10% | 00%
MSCI ACWI ex-U.S. Index 26.0% | 235% | 20.0% | 17.0% | 14.5% | 12.0% | 9.5% 6.0% 5.0% 2.0% 0.0%
'"te;f’l:'t;"a' "C":pﬁ'n‘(’j‘;‘)’(”d ex-U.S. Small 30% | 25% | 20% | 20% | 15% | 15% | 1.0% | 1.0% | 00% | 00% | 00%
MSCI Emerging Markets Index| 7.0% 6.0% 5.0% 4.0% 4.0% 2.5% 1.5% 1.0% 0.0% 0.0% 0.0%
Bloomberg U.S. Corporate
High Yield 2% Issuer Capped | 0.0% 1.0% 2.0% 3.0% 3.5% 4.0% 4.0% 3.0% 3.0% 2.0% 0.0%
Index
Bloomberg Barclays 1-3 Year,
U.S. Government / Credit Bond| 0.0% 0.0% 0.0% 0.0% 6.0% | 11.0% | 14.0% | 22.0% | 25.0% | 22.0% | 20.0%
Domestic Fixed Index
Income |Bloomberg  Barclays  U.S.| o, 50% | 12.0% | 18.0% | 20.0% | 23.0% | 24.0% | 27.0% | 25.0% | 250% | 15.0%
Aggregate Bond Index
Bloomberg Barclays U.S. 0-5| ) 59, 3.0% 3.0% 4.0% 4.0% 4.0% 9.0% | 11.0% | 12.0% | 14.0% | 15.0%
Year TIPS Index
ﬁ;eit Suisse Lewraged Loan | 0, 0.0% 1.0% 2.0% 2.5% 3.0% 3.0% 2.0% 2.0% 1.0% 0.0%
Global Bonds 25’;’:;;3:;;’%2;2’5;" 00% | 1.0% | 20% | 30% | 40% | 50% | 60% | 50% | 50% | 30% | 00%
:g;n\gz'd 3-month T-Bills 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 8.0% | 23.0% | 50.0%

*Benchmarks are subject to change as mutually agreed by the Treasurer and Manager in order to ensure that they remain appropriate for

Each underlying investment fund’s return objective is to equal or exceed, over a five-year rolling period, the
return of the applicable benchmark. Volatility, measured by the standard deviation of quarterly returns over
that period, is expected to be similar to the benchmark. Each underlying investment is also expected to
perform favorably relative to its peer group.

To the extent that the assets of a Portfolio are invested in one or more underlying investments approved by
the Treasurer having investment objectives consistent with the above-noted asset allocation categories, the
above-noted percentage guidelines shall be deemed satisfied. This shall be the case even if such an
underlying investment’'s assets may not be entirely invested in the asset class in which such underlying

each underlying investment and consistent with industry standards.

investment has been placed.
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Individual Fund Portfolios:

To provide additional diversity and flexibility to participants the Individual Fund Portfolios and underlying
investment funds the Treasurer selects will be described in the Program’s current Program Disclosure
Statement and may include the following asset classes:

Asset Class Benchmark

High Yield Savings 3 Month T-Bills

Short Term Fixed Income Bloomberg Barclays 1-3 Year U.S. Government/Credit Bond In_dex
Bloomberg Barclays U.S. 1-5 Year Government/Credit Float Adjusted
Index

Core Bond Bloomberg Barclays U.S. Aggregate Float Adjusted Index
Bloomberg Barclays U.S. Aggregate Bond Index

Short Term U.S. TIPs Bloomberg Barclays U.S. 0-5 Year TIPS Index

Foreign Bonds Bloomberg Global Aggregate ex USD Float Adjusted RIC Capped
Index

All Cap US Equity CRSP U.S. Total Market Index

Large Cap Value Russell 1000 Value

Large Cap Blend S&P 500 Index

Large Cap Growth Russell 1000 Growth

Small-Cap Value Russell 2500 Value, Russell 2000 Value

Small-Cap Growth Russell 2500 Growth

All-Country Non-US FTSE Global All Cap ex US Index

Non-U.S. Small Cap MSCI World ex-U.S. Small Cap Index

Real Estate MSCI US IMI Real Estate 25/50 Index

8.0 Minority- and Woman-Owned Portfolios

The Treasurer may also add additional Individual Fund Portfolios — for example, Minority, Woman, Veteran,
and Disabled-Managed Portfolios — for participants who would like to have a more diverse set of investment
options as new viable options become available. The woman- and minority-owned underlying investment
funds utilized in the program shall be screened on the following initial criteria: (1) firms with at least 50%
woman and/or racial minority ownership or (2) funds that have a woman and/or racial minority investment
manager that makes the portfolio management decisions (i.e., a minority- owned subadvisor), and (3) funds
that deliver above median returns over a 3-year and/or 5-year time period. The woman- and minority-owned
options provided in the program shall include relatively high scoring female- and minority-owned investment
managers representing a diverse set of asset classes.

Contributions will be invested in one or more of the available Portfolios, each composed of an individual
investment fund, which is appropriate for the investment objective of the Portfolio. The Treasurer may
change the underlying investment funds within specially designated portfolios, such as the woman- and
minority-owned portfolios, consistent with this Policy.

The Treasurer may also add additional portfolios — for example, a veteran- or disabled-owned and/or
managed portfolio — as new viable options become available.
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1.0 Statement of Purpose of Investment Policy

The purpose of this Investment Policy Statement (the “Policy”) is to assist contractors retained by the Office
of the lllinois State Treasurer (the “Treasurer”) to provide services related to the management of the assets
of the lllinois College Savings Pool (the “Pool”) that are contributed to the Bright Start College Savings
Program (the “Program”) and to assist the Treasurer in evaluating the performance of such contractors by:

Describing the Treasurer’s investment objectives;
Providing general guidelines for the investment of assets of the Program;
Describing the Treasurer’s long-term investment strategy;

Describing the process of evaluating the performance of employees or contractors that provide
investment management services to the Program;

e Describing the Treasurer’s objective to include sustainability factors within the investment decision
process; and

e Specifying the responsibilities of any contractors that provide investment management services to
the Program.

This is the official Policy of the Program. Deviation from this Policy is not permitted without prior, explicit,
written permission from the Treasurer.

2.0 Establishment and Authority of Entity

The Program has been established as part of the lllinois College Savings Pool, and is intended to qualify
as a qualified tuition program in accordance with Section 529 of the Internal Revenue Code of 1986, as
amended. The Program was established to provide families with an opportunity to invest toward future
college education expenses.

3.0 Investment Philosophy

The Treasurer has adopted a long-term total return strategy for the Program and its investments. To
achieve the Program’s objectives, investments shall be diversified so as to minimize the risk of loss. While
some asset classes may experience short-term and intermediate-term volatility, their long-term return
assumptions justify their inclusion. A long-term focus on investment results as well as prudent
diversification across financial markets will be the primary risk control mechanisms.

In its investment strategy, the Treasurer relies on prevailing financial theory, which currently utilizes a long-
term diversified asset allocation strategy. A prudently allocated investment program possesses a significant
level of diversification, which produces risk reduction. In terms of impact, diversification shall be considered
along the following lines: (1) asset classes (stocks, bonds, cash, etc.); (2) geography/country; (3) industry;
(4) maturity; and (5) duration.

Contributions to the Program will be directed to one or more of the available Portfolios, Age-Based, Target,
or Individual, (the “Portfolios”), each composed of a designated mix of investments or an individual
investment fund. The determination of the investment parameters of each Portfolio shall be made by the
Treasurer and shall take into account the financial characteristics of the investments in the Program. The
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investment parameters will also give due consideration to the fact that the investment horizon for
participants will vary from a few months to over 18 years.

The Treasurer will review the investment performance of each Portfolio at least quarterly and shall review
this Policy at least annually.

The holdings of the Program and the Portfolios may be divided into the following broad asset categories:

Short-Term Investments;

Fixed Income Investments;

Real Estate Investments;
Domestic Equity Investments; and
International Equity Investments.

moowy

The Treasurer will establish reasonable guidelines for each Portfolio, specifying (as applicable) limits on
asset and asset class exposures, risk constraints and investment return objectives. While the investment
parameters offered under the Program are developed by the Treasurer, participants bear the risk of
investment results. Individual participants who seek investments materially different from those offered may
wish to select an investment alternative outside of the Program.

Section 30 of the State Treasurer Act (15 ILCS 505/30) declares that it is the policy of the Treasurer to
promote and encourage the use of businesses owned by or under the control of qualified veterans of the
armed forces of the United States, qualified service-disabled veterans, minority persons, women, or
persons with a disability (“MWVD Persons”) and sets forth the aspirational goal of directing 25% of the total
dollar amount of funds under management, purchases of investment securities, and other contracts to
businesses owned by or under the control of MWVD Persons. As such, consistent with achieving the
foremost investment objectives of the Treasurer set forth herein, the Treasurer will endeavor to identify and
evaluate investment managers that are more than 50% owned and/or managed by MWVD Persons.

Pursuant to the lllinois Sustainable Investing Act (30 ILCS 238/1 et seq.), the Treasurer shall prudently
integrate sustainability factors into its investment decision-making, investment analysis, portfolio
construction, risk management, due diligence, and investment ownership in order to maximize anticipated
financial returns, minimize projected risk, and more effectively execute its fiduciary duty. As such,
consistent with achieving the foremost investment objectives of the Treasurer set forth herein, the Treasurer
will prudently exercise investment stewardship and integrate sustainability factors within such a framework
predicated on the following:

A. Integration of Material Sustainability Factors — Prudent integration of material sustainability
factors, including, but not limited to (1) corporate governance and leadership factors, (2)
environmental factors, (3) social capital factors, (4) human capital factors, and
(5) business model and innovation factors, as components of portfolio construction, investment
decision-making, investment analysis and due diligence, prospective value proposition, risk
management, and investment ownership, given that these tangible and intangible factors may have
material and relevant financial impacts;

B. Regular Evaluation of Sustainability Factors — Recurring evaluation of sustainability factors to
ensure the factors are relevant and decision-useful to the Program and the evolving marketplace;

C. Active Ownership — Attentive oversight of investment holdings to encourage the advancement of

sustainability accounting and disclosure through the exercise of proxy voting rights and engagement
with entities — such as investment funds, investment holdings, portfolio companies, government
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bodies, and other organizations — and move the marketplace toward more prudent, sustainable
business practices; and

D. Additional Relevant and Financially Material Factors — Consideration of other relevant factors
such as legal, regulatory, and reputational risks that enable an optimal risk management framework
and supports long-term investment value.

4.0 Investment Objectives

The overall investment program for the Program and, as applicable, the Portfolios provided to the
participants, shall seek to achieve the following long-term investment objectives:

A. A long-term competitive rate of return on investments that is equal to or exceeds a return of the
applicable benchmarks shown in Section 7.0 hereof; and

B. An investment program flexible enough to meet the needs of participants based upon their age or
investment objective and that provides each participant with the ability to invest in a diversified
portfolio to meet his or her investment goals.

5.0 Investment Responsibilities

The Treasurer is responsible for the investment policy statement, the direction of investments, and
administration of the assets of the Program. In order to properly carry out his responsibilities, the Treasurer
may rely on one or more contractors to assist in the administration of the Program. The Treasurer will
engage and plan to rely heavily on said contractor (the “Manager”) for administrative services as well as
the contractor’s pertinent investment advisor, should they retain one, for investment management services.
The Treasurer also plans to rely heavily on an external investment consultant for investment advisory
services. Among the current responsibilities of the Manager is the implementation of the investment
strategy outlined in this Policy and the rebalancing of the Age-Based and Target Portfolios when market
movement and/or cash flows cause an asset class to be outside its policy allocation bands. With the
Treasurer’s approval, the Manager may retain an investment advisor to provide it with portfolio design, due
diligence, and ongoing monitoring services with respect to the Portfolios and the implementation of the
investment strategy outlined in this Policy. The Treasurer and the Manager shall meet quarterly to review
portfolio performance as compared to the applicable benchmarks and peer group performance.

In managing the investments of the Program and the Portfolios, the Manager agrees that it will act with the
skill, prudence, and diligence under the circumstances then prevailing that a prudent person acting in a like
capacity and familiar with such matters would use in the conduct of an enterprise of like character and with
like objectives.

In addition, the Treasurer may engage an independent investment consultant that will:

e Measure investment performance results, evaluate the investment program, and advise the
Treasurer as to the performance and continuing appropriateness of each investment manager;

e Recommend modifications to the investment policies, objectives, guidelines, or management
structure as appropriate; and
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e Promptly inform the Treasurer regarding significant matters pertaining to the investment program.

6.0 Investment Parameters

Contributions will be invested in one or more of the available Portfolios, each composed of a designated
mix of investments or an individual investment fund, which is appropriate for the age of the participant or the
investment objective of the Portfolio. Each Portfolio may allocate assets among domestic equity,
international equity, real estate, fixed-income, and/or short-term investments. The asset allocation of each
Portfolio will be established by the Treasurer and managed by the Manager. The Treasurer may adjust the
weighting in stocks, bonds, real estate, and cash in each Portfolio and may change the underlying
investment funds within the Portfolios consistent with this Policy.

The Policy target asset allocations and benchmarks for the underlying investments within the Age-Based
and Target Portfolios are shown in the following table. There is a permissible range of plus or minus 10%
of the target allocation for each underlying investment fund.

7.0 Plan Options
Direct Plan: Index Age-Based and Target Portfolios

Age-Based Portfolios Age of Beneficiary
Aggressive Option 0-2 3-5 6-8 | 9-10 | 11—12 ] 13-14 | 15-16 | 17-18 | 19+
Moderate Option 0-2 3-5 6-8 | 9-10 | 11-12 | 13-14 | 15-16 | 17-18 | 19+
Conservative Option 0-2 3-5 6-8 9-10 11-12 13-14 15-16 17 -18 19 +
. Equity Balanced Fixed
LT LU I Portfolio Portfolio Income
Asset Class Benchmark
Dg::ist:;c CRSP U.S. Total Market Index | 57.0% | 52.0% | 48.0% | 42.0% | 36.0% | 30.0% | 25.0% | 20.0% | 13.0% | 7.0% 0.0%
[ Real Estate |[MSCI US REIT Index [ 70% | 60% | 50% | 50% | 40% | 40% | 3.0% | 20% | 20% | 1.0% | 0.0%
'“teE":z:i;“a' ELSEE Global All Cap ex US 36.0% | 32.0% | 27.0% | 23.0% | 20.0% | 16.0% | 12.0% | 8.0% 5.0% 2.0% 0.0%
Egl"(\i’ '\“’/'I:rs”t'('ar"?l";rfge; High 0.0% | 1.0% | 30% | 50% | 60% | 7.0% | 7.0% | 50% | 50% | 30% | 00%
Bloomberg Barclays U.S. 1-5
Year Government / Credit Float| 0.0% 0.0% 0.0% 0.0% 6.0% | 11.0% | 14.0% | 22.0% | 25.0% | 22.0% | 20.0%
Domestic Fixed [Adjusted Index
Income Bloomberg Barclays U.S.
Aggregate Float Adjusted 0.0% 50% | 12.0% | 18.0% | 20.0% | 23.0% | 24.0% | 27.0% | 25.0% | 25.0% | 15.0%
Index
sf;qﬁ?gﬁ;;lays USO80 o9 | 30% | 30% | 40% | 40% | 40% | 90% | 11.0% | 120% | 14.0% | 15.0%
Bloomberg Barclays Global
Foreign Bonds ﬁgir:f’:;eRfC"'CﬁEe';"I’:;ex 0.0% | 1.0% | 20% | 30% | 40% | 50% | 60% | 50% | 50% | 30% | 0.0%
(USD Hedged)
[Money Market [3-month T-Bills [ 00% | 00% | 00% | 00% | 00% | 00% | 00% | 00% | 40% | 115% | 25.0%
Hgga':/::;d 3-month T-Bills 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 4.0% | 11.5% | 25.0%
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Direct Plan: Multi-Firm Age-Based and Target Portfolios

Age-Based Portfolios Age of Beneficiary
Aggressive Option 0-2 3-5 6-8 | 9-10 | 11-12 ] 13-14 | 15-16 | 17-18 | 19+
Moderate Option 0-2 3-5 6-8 | 9-10 | 11-12 | 13-14 | 15-16 | 17-18 | 19+
Conservative Option 0-2 3-5 6-8 | 9-10 | 11-12 | 13-14 | 15-16 | 17-18 | 19+
. Equity Balanced Fixed
Target Portfolios Portfolio Portfolio Income
Asset Class Benchmark
Russell 1000 Value 5% | 105% | 10.0% | 85% 7.5% 6.0% 50% | 4.0% 3.0% 2.5% 0.0%
5 S & P 500 Index 23.0% | 21.0% | 19.0% | 17.0% | 14.0% | 12.0% | 10.0% | 8.0% 5.0% 2.0% 0.0%
omestic
Equity  |Russell 1000 Growth 115% | 105% | 10.0% | 85% 7.5% 6.0% 50% | 4.0% 3.0% 1.5% 0.0%
Russell 2500 Value 5.5% 50% | 45% 7.0% 3.5% 3.0% 2.5% 2.0% 1.0% 0.0% 0.0%
Russell 2500 Growth 5.5% 50% | 4.5% 4.0% 3.5% 3.0% 2.5% 2.0% 1.0% 1.0% 0.0%
G'°é’;;t':“' ES:O';:’ dRQé Zﬁgg;e g | 70% | 60% | 50% | 50% | 40% | 40% | 30% | 20% | 20% | 10% | 00%
MSCI ACWI ex-U.S. Index 26.0% | 235% | 200% | 17.0% | 145% | 12.0% | 9.5% 6.0% 5.0% 2.0% 0.0%
Inteé:la.?t;nal "C"aspﬁ'n\(’j‘;‘)’(”d ex-U.S. Small 30% | 25% | 20% | 20% | 15% | 15% | 1.0% | 1.0% | 00% | 00% | 00%
MSCI Emerging Markets Index| 7.0% 6.0% 5.0% 4.0% 4.0% 2.5% 1.5% 1.0% 0.0% 0.0% 0.0%
?(i(:sfﬁi/ ﬂiﬂfﬁ?ﬁ&; High 00% | 1.0% | 20% | 30% | 35% | 40% | 40% | 30% | 30% | 20% | 00%
Bloomberg Barclays 1-3 Year
U.S. Government / Credit Bond|  0.0% 0.0% 0.0% 0.0% 6.0% | 11.0% | 14.0% | 22.0% | 25.0% | 22.0% | 20.0%
Index
Domestic Fixed Bloomber Barclays U.S
Income Aggregateg Bord In deyx =1 0.0% 50% | 12.0% | 18.0% | 20.0% | 23.0% | 24.0% | 27.0% | 25.0% | 25.0% | 15.0%
3?;1?;313333/5 US. 051 500 3.0% 3.0% 4.0% 4.0% 4.0% 9.0% | 11.0% | 12.0% | 14.0% | 15.0%
f]:je:; Suisse Leveraged Loan | 50, | 009, | 10% | 20% | 25% | 30% | 30% | 20% | 20% | 10% | 0.0%
Global Bonds ig’;:gb;;glsjgi%;zfgf' 0.0% 1.0% 2.0% 3.0% 4.0% 5.0% 6.0% 5.0% 5.0% 3.0% 0.0%
[Money Market |3-month T-Bills [ 00% | 00% | 00% | 00% | 00% | 00% ] 00% | 00% | 4.0% | 11.5% | 25.0% |
:gi‘n\;:'d 3-month T-Bills 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 8.0% | 23.0% | 50.0%

appropriate for each underlying investment and consistent with industry standards.

*Benchmarks are subject to change as mutually agreed by the Treasurer and Manager in order to ensure that they remain

Each underlying investment fund’s return objective is to equal or exceed, over a five-year rolling period,
the return of the applicable benchmark. Volatility, measured by the standard deviation of quarterly returns
over that period, is expected to be similar to the benchmark. Each underlying investment is also expected
to perform favorably relative to its peer group.

To the extent that the assets of a Portfolio are invested in one or more underlying investments approved by
the Treasurer having investment objectives consistent with the above-noted asset allocation categories, the
above-noted percentage guidelines shall be deemed satisfied. This shall be the case even if such an
underlying investment’s assets may not be entirely invested in the asset class in which such underlying
investment has been placed.

115



8.0

State of lllinois
Office of the Treasurer
College Savings Program
Bright Start

(Effective November 2021 through October 2022)

(Unaudited)

Individual Fund Portfolios:

To provide additional diversity and flexibility to participants the Individual Fund Portfolios and underlying
investment funds the Treasurer selects will be described in the Program’s current Program Disclosure
Statement and may include the following asset classes:

Asset Class Benchmark
High Yield Savings 3 Month T-Bills
Money Market 3 Month T-Bills

Short Term Fixed Income

Bloomberg Barclays 1-3 Year U.S. Government/Credit Bond Index
Bloomberg Barclays U.S. 1-5 Year Government/Credit Float Adjusted
Index

Core Bond

Bloomberg Barclays U.S. Aggregate Float Adjusted Index
Bloomberg Barclays U.S. Aggregate Bond Index

High Yield Bonds

BofA/Merrill Lynch — High Yield Master Il Index

Short Term U.S. TIPs

Bloomberg Barclays U.S. 0-5 Year TIPS Index

Foreign Bonds

Bloomberg Barclays Global Aggregate ex-USD Float Adjusted RIC
Capped Index (USD Hedged)

Global Bonds Bloomberg Barclays Global Aggregate Index (Hedged)
Bank Loans Credit Suisse Leveraged Loan Index
Balanced 60% S&P 500 Index / 40% Bloomberg Barclays U.S. Aggregate Bond

Index

All Cap US Equity

CRSP U.S. Total Market Index

Large Cap Value

Russell 1000 Value

Large Cap Blend

S&P 500 Index

Large Cap Growth

Russell 1000 Growth

Small-Cap Value

Russell 2500 Value

Small-Cap Growth

Russell 2500 Growth

All-Country Non-US

FTSE Global All Cap ex US Index

Emerging Market

MSCI Emerging Markets Index

Non-U.S. Small Cap

MSCI World ex-U.S. Small Cap Index

Real Estate

MSCI U.S. REIT Index
FTSE EPRA/NAREIT Developed Real Estate Index

Minority- and Woman-Owned Portfolios

The Treasurer may also add additional Individual Fund Portfolios — for example, Minority, Woman, Veteran,
and Disabled-Managed Portfolios — for participants who would like to have a more diverse set of investment
options as new viable options become available. The woman- and minority-owned underlying investment
funds utilized in the program shall be screened on the following initial criteria: (1) firms with at least 50%
woman and/or racial minority ownership or (2) funds that have a woman and/or racial minority investment
manager that makes the portfolio management decisions (i.e., a minority- owned subadvisor), and (3) funds
that deliver above median returns over a 3-year and/or 5-year time period. The woman- and minority-owned
options provided in the program shall include relatively high scoring female- and minority-owned investment
managers representing a diverse set of asset classes.

Contributions will be invested in one or more of the available Portfolios, each composed of an individual
investment fund, which is appropriate for the investment objective of the Portfolio. The Treasurer may

116



State of lllinois
Office of the Treasurer
College Savings Program
Bright Start
(Effective November 2021 through October 2022)
(Unaudited)

change the underlying investment funds within specially designated portfolios, such as the woman- and
minority-owned portfolios, consistent with this Policy.

The Treasurer may also add additional portfolios — for example, a veteran- or disabled-owned and/or
managed portfolio — as new viable options become available
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1.0 Statement of Purpose of Investment Policy

The purpose of this Investment Policy Statement (the “Policy”) is to assist contractors retained by the Office
of the lllinois State Treasurer (the “Treasurer”) to provide services related to the management of the assets
of the lllinois College Savings Pool (the “Pool”) that are contributed to the Bright Start College Savings
Program (the “Program”) and to assist the Treasurer in evaluating the performance of such contractors by:

Describing the Treasurer’s investment objectives;

Providing general guidelines for the investment of assets of the Program;

Describing the Treasurer’s long-term investment strategy;

Describing the process of evaluating the performance of employees or contractors that provide

investment management services to the Program;

e Describing the Treasurer’s objective to include sustainability factors within the investment decision
process; and

e Specifying the responsibilities of any contractors that provide investment management services to

the Program.

This is the official Policy of the Program. Deviation from this Policy is not permitted without prior, explicit,
written permission from the Treasurer.

2.0 Establishment and Authority of Entity

The Program has been established as part of the lllinois College Savings Pool, and is intended to qualify
as a qualified tuition program in accordance with Section 529 of the Internal Revenue Code of 1986, as
amended. The Program was established to provide families with an opportunity to invest toward future
college education expenses.

3.0 Investment Philosophy

The Treasurer has adopted a long-term total return strategy for the Program and its investments. To
achieve the Program’s objectives, investments shall be diversified so as to minimize the risk of loss. While
some asset classes may experience short-term and intermediate-term volatility, their long-term return
assumptions justify their inclusion. A long-term focus on investment results as well as prudent
diversification across financial markets will be the primary risk control mechanisms.

In its investment strategy, the Treasurer relies on prevailing financial theory, which currently utilizes a long-
term diversified asset allocation strategy. A prudently allocated investment program possesses a significant
level of diversification, which produces risk reduction. In terms of impact, diversification shall be considered
along the following lines: (1) asset classes (stocks, bonds, cash, etc.); (2) geography/country; (3) industry;
(4) maturity; and (5) duration.

Contributions to the Program will be directed to one or more of the available Portfolios, Age-Based, Target,
or Individual, (the “Portfolios”), each composed of a designated mix of investments or an individual
investment fund. The determination of the investment parameters of each Portfolio shall be made by the
Treasurer and shall take into account the financial characteristics of the investments in the Program. The
investment parameters will also give due consideration to the fact that the investment horizon for
participants will vary from a few months to over 18 years.

The Treasurer will review the investment performance of each Portfolio at least quarterly and shall review
this Policy at least annually.
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The holdings of the Program and the Portfolios may be divided into the following broad asset categories:

Short-Term Investments;

Fixed Income Investments;

Real Estate Investments;
Domestic Equity Investments; and
International Equity Investments.

OMMUO

The Treasurer will establish reasonable guidelines for each Portfolio, specifying (as applicable) limits on
asset and asset class exposures, risk constraints and investment return objectives. While the investment
parameters offered under the Program are developed by the Treasurer, participants bear the risk of
investment results. Individual participants who seek investments materially different from those offered
may wish to select an investment alternative outside of the Program.

Section 30 of the State Treasurer Act (15 ILCS 505/30) declares that it is the policy of the Treasurer to
promote and encourage the use of businesses owned by or under the control of qualified veterans of the
armed forces of the United States, qualified service-disabled veterans, minority persons, women, or
persons with a disability (“MWVD Persons”) and sets forth the aspirational goal of directing 25% of the total
dollar amount of funds under management, purchases of investment securities, and other contracts to
businesses owned by or under the control of MWVD Persons. As such, consistent with achieving the
foremost investment objectives of the Treasurer set forth herein, the Treasurer will endeavor to identify and
evaluate investment managers that are more than 50% owned and/or managed by MWVD Persons.

Pursuant to the lllinois Sustainable Investing Act (30 ILCS 238/1 et seq.), the Treasurer shall prudently
integrate sustainability factors into its investment decision-making, investment analysis, portfolio
construction, risk management, due diligence, and investment ownership in order to maximize anticipated
financial returns, minimize projected risk, and more effectively execute its fiduciary duty. As such,
consistent with achieving the foremost investment objectives of the Treasurer set forth herein, the Treasurer
will prudently exercise investment stewardship and integrate sustainability factors within such a framework
predicated on the following:

A. Prudent integration of material sustainability factors, including, but not limited to (1) corporate
governance and leadership factors, (2) environmental factors, (3) social capital factors, (4) human
capital factors, and (5) business model and innovation factors, as components of portfolio
construction, investment decision-making, investment analysis and due diligence, prospective value
proposition, risk management, and investment ownership, given that these tangible and intangible
factors may have material and relevant financial impacts;

B. Recurring evaluation of sustainability factors to ensure the factors are relevant and decision-useful
to the Program and the evolving marketplace;

C. Attentive oversight of investment holdings to encourage the advancement of sustainability
accounting and disclosure through the exercise of proxy voting rights and engagement with entities
— such as investment funds, investment holdings, portfolio companies, government bodies, and
other organizations — and move the marketplace toward more prudent, sustainable business
practices; and

D. Consideration of other relevant factors such as legal, regulatory, and reputational risks that enable
an optimal risk management framework and supports long-term investment value.
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4.0 Investment Objectives

The overall investment program for the Program and, as applicable, the Portfolios provided to the
participants, shall seek to achieve the following long-term investment objectives:

A. A long-term competitive rate of return on investments that is equal to or exceeds a return of the
applicable benchmarks shown in Section 7.0 hereof; and

B. An investment program flexible enough to meet the needs of participants based upon their age or
investment objective and that provides each participant with the ability to invest in a diversified
portfolio to meet his or her investment goals.

5.0 Investment Responsibilities

The Treasurer is responsible for the investment policy statement, the direction of investments, and
administration of the assets of the Program. In order to properly carry out his responsibilities, the Treasurer
may rely on one or more contractors to assist in the administration of the Program. The Treasurer will
engage and plan to rely heavily on said contractor (the “Manager”) for administrative services as well as
the contractor’s pertinent investment advisor, should they retain one, for investment management services.
The Treasurer also plans to rely heavily on an external investment consultant for investment advisory
services. Among the current responsibilities of the Manager is the implementation of the investment
strategy outlined in this Policy and the rebalancing of the Age-Based and Target Portfolios when market
movement and/or cash flows cause an asset class to be outside its policy allocation bands. With the
Treasurer’s approval, the Manager may retain an investment advisor to provide it with portfolio design, due
diligence, and ongoing monitoring services with respect to the Portfolios and the implementation of the
investment strategy outlined in this Policy. The Treasurer and the Manager shall meet quarterly to review
portfolio performance as compared to the applicable benchmarks and peer group performance.

In managing the investments of the Program and the Portfolios, the Manager agrees that it will act with the
skill, prudence, and diligence under the circumstances then prevailing that a prudent person acting in a like
capacity and familiar with such matters would use in the conduct of an enterprise of like character and with
like objectives.

In addition, the Treasurer may engage an independent investment consultant that will:

e Measure investment performance results, evaluate the investment program, and advise the
Treasurer as to the performance and continuing appropriateness of each investment manager;

e Recommend modifications to the investment policies, objectives, guidelines, or management
structure as appropriate; and

e Promptly inform the Treasurer regarding significant matters pertaining to the investment program.
6.0 Investment Parameters

Contributions will be invested in one or more of the available Portfolios, each composed of a designated
mix of investments or an individual investment fund, which is appropriate for the age of the participant or
the investment objective of the Portfolio. Each Portfolio may allocate assets among domestic equity,
international equity, real estate, fixed-income, and/or short-term investments. The asset allocation of each
Portfolio will be established by the Treasurer and managed by the Manager. The Treasurer may adjust the
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weighting in stocks, bonds, real estate, and cash in each Portfolio and may change the underlying
investment funds within the Portfolios consistent with this Policy.

The Policy target asset allocations and benchmarks for the underlying investments within the Age-Based
and Target Portfolios are shown in the following table. There is a permissible range of plus or minus 10%
of the target allocation for each underlying investment fund.

7.0 Plan Options

Direct Plan: Index Age-Based and Target Portfolios

Age-Based Portfolios Age of Beneficiary
Aggressive Option 0-2 3-5 6-8 9-10 11-12 13-14 15-16 17 -18 19 +
Moderate Option 0-2 3-5 6-8 9-10 11-12 13-14 15-16 17-18 19 +
Conservative Option 0-2 3-5 6-8 9-10 11-12 13-14 15-16 17 -18 19 +
. Equity Balanced Fixed
T P |
arget Portfolios Portfolio Portfolio Income
Asset Class Benchmark
DCIJE:‘::ist;Ic CRSP U.S. Total Market Index [ 57.0% 54.0% 49.0% 42.0% 36.0% 32.0% 25.0% 19.0% 14.0% 7.0% 0.0%
| Real Estate |MSCI US REIT Index | 7.0% | 6.0% | 5.0% | 5.0% | 5.0% | 3.0% | 3.0% | 2.0% | 2.0% | 1.0% | 0.0%
|nteEr:z:|t;nal ::(I;ZI(E Global All Cap ex US 36.0% 30.0% 26.0% 23.0% 19.0% 15.0% 12.0% 9.0% 4.0% 2.0% 0.0%

BofA/Merrill Lynch — High

) 0.0% 1.0% 3.0% 5.0% 5.0% 6.0% 7.0% 5.0% 5.0% 3.0% 0.0%
Yield Master Il Index

Bloomberg Barclays U.S. 1-5
Year Government / Credit Float| 0.0% 2.0% 4.0% 6.0% 9.0% 11.0% 14.0% 22.0% 25.0% 22.0% 20.0%
Domestic Fixed [Adjusted Index

Income Bloomberg Barclays U.S.

Aggregate Float Adjusted 0.0% 4.0% 7.0% 11.0% 17.0% 23.0% 24.0% 25.0% 25.0% 25.0% 15.0%
Index

Bloomberg Barclays U.S. 0-5

0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0,
Year TIPS Index 0.0% 2.0% 3.0% 4.0% 4.0% 4.0% 9.0% 13.0% 11.0% 14.0% 15.0%

Bloomberg Barclays Global
Aggregate ex-USD Float
Adjusted RIC Capped Index
(USD Hedged)

Foreign Bonds 0.0% 1.0% 3.0% 4.0% 5.0% 6.0% 6.0% 5.0% 5.0% 3.0% 0.0%

[ Money Market [3-month T-Bills [ 00% [ 00% | 00% | 00% | 00% | 0.0% | 00% | 0.0% | 90% [ 23.0% | 50.0%
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Direct Plan: Multi-Firm Age-Based and Target Portfolios

Age-Based Portfolios Age of Beneficiary
Aggressive Option 0-2 3-5 6-8 9-10 11-12 13-14 15-16 17 - 18 19 +
Moderate Option 0-2 3-5 6-8 9-10 11-12 13-14 15-16 17 -18 19 +
Conservative Option 0-2 3-5 6-8 9-10 11-12 13-14 15-16 17 -18 19 +
. Equity Balanced Fixed
Target Portfolios Portfolio Portfolio Income
Asset Class Benchmark
Russell 1000 Value 12.0% 12.0% 11.0% 9.0% 8.0% 7.0% 6.0% 4.0% 3.0% 2.0% 0.0%
S & P 500 Index 23.0% 20.0% 19.0% 16.0% 14.0% 12.0% 9.0% 7.0% 6.0% 2.0% 0.0%
D‘é:’l:’ist;'c Russell 1000 Growth 12.0% | 12.0% | 11.0% | 9.0% | 80% | 7.0% | 6.0% | 40% | 3.0% | 20% | 0.0%
Russell 2500 Value 5.0% 5.0% 4.0% 4.0% 3.0% 3.0% 2.0% 2.0% 1.0% 1.0% 0.0%
Russell 2500 Growth 5.0% 5.0% 4.0% 4.0% 3.0% 3.0% 2.0% 2.0% 1.0% 0.0% 0.0%
Global Real [FTSE EPRA/NAREIT
7.09 6.09 5.09 5.09 5.09 3.09 3.09 2.09 2.09 1.09 0.09
Estate Developed Real Estate Index & % % & & % & % % & %
MSCI ACWI ex-U.S. Index 26.0% 22.0% 19.0% 17.0% 14.0% 12.0% 10.0% 7.0% 4.0% 2.0% 0.0%

International |MSCI World ex-U.S. Small
Equity Cap Index

MSCI Emerging Markets Index| 5.0% 4.0% 4.0% 3.0% 3.0% 2.0% 1.0% 1.0% 0.0% 0.0% 0.0%

5.0% 4.0% 3.0% 3.0% 2.0% 1.0% 1.0% 1.0% 0.0% 0.0% 0.0%

BofA/Merrill Lynch — High

. 0.0% 1.0% 2.0% 3.0% 3.0% 3.0% 4.0% 3.0% 3.0% 2.0% 0.0%
Yield Master Il Index

Bloomberg Barclays 1-3 Year
U.S. Government / Credit Bond| 0.0% 2.0% 4.0% 6.0% 9.0% 11.0% 14.0% 22.0% 25.0% 22.0% 20.0%
Index
Domestic Fixed Bloomberg  Barclays U.S

1 0.0% 4.0% 7.0% 11.0% 17.0% 23.0% 24.0% 25.0% 25.0% 25.0% 15.0%

Income Aggregate Bond Index
(?E;O?::rr%PsBl:ziys US| 6.0% 2.0% 3.0% 4.0% 4.0% 4.0% 9.0% | 13.0% | 11.0% | 14.0% | 15.0%
ﬁ;e:;t Suisse Leweraged Loan |, o, 0.0% 1.0% 2.0% 2.0% 3.0% 3.0% 2.0% 2.0% 1.0% 0.0%
Global Bonds |>/°0mberg Barclays Global 0.0% 1.0% 3.0% 4.0% 5.0% 6.0% 6.0% 5.0% 5.0% 3.0% 0.0%

Aggregate Index (Hedged)

[ Money Market [3-month T-Bills [ 00% [ 00% | 00% | 00% | 00% | 0.0% | 00% | 0.0% | 90% | 23.0% | 50.0%

*Benchmarks are subject to change as mutually agreed by the Treasurer and Manager in order to ensure that they remain appropriate for each
underlying investment and consistent with industry standards.

Each underlying investment fund’s return objective is to equal or exceed, over a five-year rolling period, the
return of the applicable benchmark. Volatility, measured by the standard deviation of quarterly returns over
that period, is expected to be similar to the benchmark. Each underlying investment is also expected to
perform favorably relative to its peer group.

To the extent that the assets of a Portfolio are invested in one or more underlying investments approved by
the Treasurer having investment objectives consistent with the above-noted asset allocation categories,
the above-noted percentage guidelines shall be deemed satisfied. This shall be the case even if such an
underlying investment’s assets may not be entirely invested in the asset class in which such underlying
investment has been placed.
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Individual Fund Portfolios:

To provide additional diversity and flexibility to participants the Individual Fund Portfolios and underlying
investment funds the Treasurer selects will be described in the Program’s current Program Disclosure

Statement and may include the following asset classes:

Asset Class

Benchmark

Money Market

3 Month T-Bills

Short Term Fixed Income

Bloomberg Barclays 1-3 Year U.S. Government/Credit Bond Index
Bloomberg Barclays U.S. 1-5 Year Government/Credit Float Adjusted
Index

Core Bond

Bloomberg Barclays U.S. Aggregate Float Adjusted Index
Bloomberg Barclays U.S. Aggregate Bond Index

High Yield Bonds

BofA/Merrill Lynch — High Yield Master Il Index

Short Term U.S. TIPs

Bloomberg Barclays U.S. 0-5 Year TIPS Index

Foreign Bonds

Bloomberg Barclays Global Aggregate ex-USD Float Adjusted RIC
Capped Index (USD Hedged)

Global Bonds Bloomberg Barclays Global Aggregate Index (Hedged)
Bank Loans Credit Suisse Leveraged Loan Index
Balanced 60% S&P 500 Index / 40% Bloomberg Barclays U.S. Aggregate Bond

Index

All Cap US Equity

CRSP U.S. Total Market Index

Large Cap Value

Russell 1000 Value

Large Cap Blend

S&P 500 Index

Large Cap Growth

Russell 1000 Growth

Small-Cap Value

Russell 2500 Value

Small-Cap Growth

Russell 2500 Growth

All-Country Non-US

FTSE Global All Cap ex US Index

Emerging Market

MSCI Emerging Markets Index

Non-U.S. Small Cap

MSCI World ex-U.S. Small Cap Index

Real Estate

MSCI U.S. REIT Index
FTSE EPRA/NAREIT Developed Real Estate Index

8.0 Minority- and Woman-Owned Portfolios

The Treasurer may also add additional Individual Fund Portfolios — for example, Minority, Woman, Veteran,
and Disabled-Managed Portfolios — for participants who would like to have a more diverse set of investment
options as new viable options become available. The woman- and minority-owned underlying investment
funds utilized in the program shall be screened on the following initial criteria: (1) firms with at least 50%
woman and/or racial minority ownership or (2) funds that have a woman and/or racial minority investment
manager that makes the portfolio management decisions (i.e., a minority-owned subadvisor), and (3) funds
that deliver above median returns over a 3-year and/or 5-year time period. The woman- and minority-
owned options provided in the program shall include relatively high scoring female- and minority-owned
investment managers representing a diverse set of asset classes.

Contributions will be invested in one or more of the available Portfolios, each composed of an individual
investment fund, which is appropriate for the investment objective of the Portfolio. The Treasurer may
change the underlying investment funds within specially designated portfolios, such as the woman- and
minority-owned portfolios, consistent with this Policy.
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The Treasurer may also add additional portfolios — for example, a veteran- or disabled-owned and/or
managed portfolio — as new viable options become available.
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1.0 Statement of Purpose of Investment Policy

The purpose of this Investment Policy Statement (the “Policy”) is to assist contractors retained by the Office
of the lllinois State Treasurer (“ Treasurer”) to provide services related to the management of the assets
of the lllinois College Savings Pool that are contributed to the Bright Directions College Savings Program (the
“Program”) and to assist the Treasurer in evaluating the performance of such contractors by:

Describing the Treasurer’s investment philosophy for the Program;
Describing the Treasurer’s investment objectives for the Program;

e Specifying the responsibilities of the Treasurer and any contractors that provide investment
management services to the Program to thereby provide a basis to evaluate the performance of
contractors that provide services to the Program;

Providing investment parameters for the investment of assets of the Program;

Describing the Treasurer’s objective to include sustainability factors within the investment decision
process; and

e Detailing the investment plan options available through the Program and the applicable
performance benchmarks.

This is the official Policy of the Program. Deviation from this Policy is not permitted without prior, explicit,
written permission from the Treasurer.

2.0 Establishment and Authority of Entity

The Bright Directions College Savings Program has been established as part of the Illinois College Savings
Pool and is intended to qualify as a qualified tuition program in accordance with Section 529 of the Internal
Revenue Code of 1986, as amended. The Program is sold through financial advisors and was established to
complement the existing Bright Start College Savings Program by allowing families to utilize a financial advisor
to assist them with investing toward future college education expenses.

3.0 Participating Financial Institution

Accounts in the Program will be distributed through registered broker-dealers and financial institutions that
have entered into a Selling Agent Agreement with the designated distributor for the Program. All new accounts
in the Program will be processed through the designated participating financial institution.

4.0 Investment Philosophy

The Treasurer has adopted a long-term total return strategy for the Program and its investments. To achieve
the Program’s objectives, investments shall be diversified so as to minimize the risk of loss. While some asset
classes may experience short-term and intermediate-term volatility, their long-term return assumptions justify
their inclusion. A long-term focus on investment results as well as prudent diversification across public security
markets will be the primary risk control mechanisms.

As part of its investment strategy, the Treasurer has relied on prevailing financial theory, which currently
utilizes a long-term diversified asset allocation strategy. A prudently allocated investment program
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possesses a significant level of diversification, which produces risk reduction. In terms of impact,
diversification shall be considered along the following lines: (1) asset classes (stocks, bonds, cash, etc.);
(2) geography/country; (3) industry; and (4) maturity.

Contributions to the Program will be directed to one or more of the available Age-Based, Target, Individual,
each composed of a designated mix of investments or an individual investment fund. The determination of
the investment parameters of each Portfolio shall be made by the Treasurer and shall take into account the
financial characteristics of the investments in the Program. The investment parameters will also give due
consideration to the fact that the investment horizon for participants will vary from a few months to over 18
years.

The Treasurer will review the investment performance of each Portfolio at least quarterly and shall review
this Policy at least annually.

The holdings of the Program and the Portfolios are divided into the following broad asset categories:

Short-Term Investments;

Fixed Income Investments;

Real Estate Investments;
Domestic Equity Investments; and
International Equity Investments.

moow>

The Treasurer will establish reasonable guidelines for each Portfolio, specifying (as applicable) limits on
asset and asset class exposures, risk constraints and investment return objectives. While the investment
parameters offered under the Program are developed by the Treasurer, participants bear the risk of
investment results. Individual participants who seek investments materially different from those offered may
wish to select an investment alternative outside of the Program.

Section 30 of the State Treasurer Act (15 ILCS 505/30) declares that it is the policy of the Treasurer to
promote and encourage the use of businesses owned by or under the control of qualified veterans of the
armed forces of the United States, qualified service-disabled veterans, minority persons, women, or
persons with a disability (“MWVD Persons”) and sets forth the aspirational goal of directing 25% of the total
dollar amount of funds under management, purchases of investment securities, and other contracts to
businesses owned by or under the control of MWVD Persons. As such, consistent with achieving the
foremost investment objectives of the Treasurer set forth herein, the Treasurer will endeavor to identify and
evaluate investment managers that are more than 50% owned and/or managed by MWVD Persons.

Pursuant to the lllinois Sustainable Investing Act (30 ILCS 238/1 et seq.), the Treasurer shall prudently
integrate sustainability factors into its investment decision-making, investment analysis, portfolio
construction, risk management, due diligence and investment ownership in order to maximize anticipated
financial returns, minimize projected risk, and more effectively execute its fiduciary duty. Sustainability
analysis adds an additional layer of rigor to the fundamental analytical approach and can be used to
evaluate past performance and to plan future decision-making. As a complement to traditional financial
analysis, an accounting of sustainability factors provides a more complete view of risks and value prospects
that may materially impact an investment fund or portfolio company’s long-term value. As such, consistent
with achieving the foremost investment objectives of the Treasurer set forth herein, the Treasurer will
prudently exercise investment stewardship and integrate sustainability factors within such a framework
predicated on the following:

A. Materiality — The Treasurer considers whether and to what extent a sustainability risk or opportunity
exists that is reasonably likely to have a material impact on the financial condition or operating
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performance of a company, investment fund, or other investment vehicle.

B. Industry-Specific Information — The Treasurer considers whether and to what extent the
financially material sustainability risk or opportunity in question is relevant and applicable to
individual industries.

C. Integration of Material Sustainability Factors — The Treasurer prudently integrates material and
relevant sustainability factors, including, but not limited to (1) corporate governance and leadership
factors, (2) environmental factors, (3) social capital factors, (4) human capital factors, and (5)
business model and innovation factors, as components of portfolio construction, investment
decision-making, investment analysis and due diligence, prospective value proposition, risk
management, and investment ownership, given that these tangible and intangible factors may have
material financial impacts;

D. Active Ownership — The Treasurer attentively oversees investment holdings to address
sustainability risks and opportunities through the exercise of proxy voting rights and direct
engagement with entities, such as investment funds, portfolio companies, government bodies, and
other organizations.

E. Regular Evaluation of Sustainability Factors — The Treasurer performs a recurring annual
evaluation, at a minimum, of sustainability factors to ensure the factors are relevant to the evolving
marketplace.

Additional Relevant and Financially Material Factors — The Treasurer considers other relevant
factors such as legal, regulatory, and reputational risks that contribute to an optimal risk
management framework and are necessary to protect and create long- term investment value.

5.0 Investment Objectives

The overall investment program for the Program and, as applicable, the Portfolios provided to the participants
shall seek to achieve the following long-term investment objectives:

A long-term competitive rate of return on investments that is equal to or exceeds a return of the applicable
benchmarks shown in Section 7.0 hereof; and

An investment program flexible enough to meet the needs of participants based upon their age or investment
objective and which provides each individual with the ability to invest in a diversified portfolio to meet his or
her long-term investment goals.

6.0 Investment Responsibilities

The Treasurer is responsible for the investment policy statement, the direction of investments and
administration of the assets of the Program. In order to properly carry out his responsibilities, the Treasurer
may rely on one or more contractors to assist in the administration of the Program. The Treasurer will
engage and plan to rely on said contractor (the “Manager”) for administrative services as well as the
contractor’s pertinent investment advisor, should they retain one, for certain investment management
services. The Treasurer also plans to rely heavily on an external investment consultant for investment
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advisory services. Among the current responsibilities of the Manager is the implementation of the
investment strategy outlined in this Policy and the rebalancing of the Age-Based and Target Portfolios when
market movement and/or cash flows cause an asset class to be outside its policy allocation bands. With
the Treasurer’s approval, the Manager may retain an investment advisor to provide it with portfolio design,
due diligence and ongoing monitoring services with respect to the Portfolios and the implementation of the
investment strategy outlined in this policy. The Treasurer and the Manager shall meet quarterly to review
portfolio performance as compared to the applicable benchmarks and peer group performance.

In managing the investments of the Program and the Portfolios, the Manager agrees that it will act with the
skill, prudence, and diligence under the circumstances then prevailing that a prudent person acting in a like
capacity and familiar with such matters would use in the conduct of an enterprise of like character and with
like objectives.

In addition, the Treasurer may engage an independent investment consultant that will:

e Measure investment performance results, evaluate the investment program, and advise the
Treasurer as to the performance and continuing appropriateness of each investment manager;

e Recommend modifications to the investment policies, objectives, guidelines, or management
structure as appropriate; and

e Promptly inform the Treasurer regarding significant matters pertaining to the investment program.
7.0 Investment Parameters

Contributions will be invested in one or more of the available Portfolios, each composed of a designated
mix of investments or an individual investment fund, which is appropriate for the age of the participant or
the investment objective of the Portfolio. Each Portfolio may allocate assets among domestic equity,
international equity, real estate, fixed-income, and/or short-term investments. The asset allocation of each
Portfolio will be established by the Treasurer and managed by the Manager. The Treasurer may adjust the
weighting in stocks, bonds, real estate, and cash in each Portfolio and may change the underlying
investment funds within the Portfolios consistent with this Policy.

The policy target asset allocations and benchmarks for the underlying investments within the Age- Based
and Target Portfolios are shown in the following table. There is a permissible range of plus or minus 10%
of the target allocation for each underlying investment fund.

8.0 Plan Options
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Multi-Firm Age-Based and Target Portfolios

Age-Based Portfolios

Age of Beneficiary

Aggressive Option 0-2 3-5 6-8 9-10 | 11—12 | 13-14 | 15-16 | 17-18 | 19+
Moderate Option 0-2 3-5 6-8 | 9-10 | 11-12 | 13-14 | 15-16 | 17-18 | 19+
Conservative Option 0-2 3-5 6-8 | 9-10 | 11-12 | 13-14 | 15-16 | 17-18 | 19+
Target Portfolios Fund 100 Fund 80 Fund 60 Fund 40 Fund 20 | Fund 10 I:::):::e
Asset Class Benchmark
Russell 1000 Value 115% | 105% | 10.0% | 85% | 7.5% | 6.0% 50% | 40% | 30% | 25% | 00%
S & P 500 Index 23.0% | 21.0% | 19.0% | 17.0% | 14.0% | 12.0% | 100% | 80% | 50% | 20% | 0.0%
Russell 1000 Growth 11.5% | 105% | 10.0% | 85% | 7.5% | 6.0% 50% | 4.0% | 3.0% 15% | 0.0%
D‘I’E':L‘fist:;c Russell 2000 Value 25% | 25% | 2.0% | 2.0% 15% 15% 1.0% 10% | 00% | 00% | 00%
Russell 2500 Value 3.0% | 25% | 25% | 20% | 2.0% 1.5% 1.5% 1.0% 1.0% | 0.0% | 0.0%
Russell Mid Cap Growth 3.0% | 25% | 25% | 20% | 2.0% 1.5% 1.5% 1.0% 1.0% 1.0% | 0.0%
Russell 2000 Growth 25% | 25% | 20% | 2.0% 1.5% 1.5% 1.0% 1.0% | 00% | 00% | 0.0%
g;;‘::' Real ngszlEPRA/ NAREIT 70% | 60% | 50% | 50% | 40% | 40% | 30% | 20% | 20% | 1.0% | 0.0%
MSCI EAFE. 240% | 21.5% | 18.0% | 155% | 135% | 10.5% | 8.0% | 50% | 4.0% | 2.0% | 0.0%
Inteé'zz:lt;nal l\s/lrizll \éVaOprld ex- US. 40% | 35% | 3.0% | 25% | 20% | 2.0% 1.5% 1.0% | 00% | 00% | 0.0%
MSCI Emerging Markets | 8.0% | 7.0% | 6.0% | 50% | 45% | 35% | 25% | 2.0% 1.0% | 0.0% | 0.0%
gijé’:ﬂfﬁgfys US| 0.0% 0.0% 0.0% 0.0% 3.0% 5.5% 7.0% | 11.0% | 125% | 11.0% | 10.0%
Bloomberg Barclays 1-3
Year U.S. Govt/Credit 00% | 00% | 00% | 00% | 3.0% | 55% | 7.0% | 11.0% | 125% | 11.0% | 10.0%
Bond Index
Domestic Fixed ig’;:;;f:;;g'ays US| 00% | 50% | 120% | 18.0% | 200% | 23.0% | 24.0% | 27.0% | 250% | 250% | 15.0%
omestic Fixe
Income
gl‘??:;r%g;“l’r:?; US| 0.0% 3.0% 3.0% 4.0% 4.0% 4.0% 9.0% | 11.0% | 12.0% | 14.0% | 15.0%
Bloomberg U.S. Corporate
High Yield 2% Issuer 0.0% 1.0% | 20% | 3.0% | 35% | 40% | 40% | 3.0% | 3.0% | 20% | 00%
Capped Index
E;:]i'tlnsdiise Leveraged 0.0% 0.0% 1.0% 2.0% 2.5% 3.0% 3.0% 2.0% 2.0% 1.0% 0.0%
Bloomberg Barclays
Global Bonds |Global Aggregate (USD 0.0% 1.0% | 2.0% | 3.0% | 4.0% 50% | 6.0% | 50% | 50% | 3.0% | 0.0%
Hedged)
High Yield 1 0, 0, 0, 0, 0, 0, 0, 0, 0, 0, 0,
Sanings 3-month T-Bills 00% | 00% | 00% | 00% | 00% | 00% | 00% | 00% | 80% | 23.0% | 50.0%
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Index Age-Based Portfolios

Age-Based Portfolios Age of Beneficiary
Moderate Option 0-2 3-5 6-8 9-10 | 11—12 | 13-14 | 15-16 | 17-18 | 19+
Asset Class Benchmark
DomeStic 0, 0, 0, 0, 0, 0, 0, 0, 0,
Equity Russell 3000 Index 52.0% | 48.0% | 42.0% | 36.0% | 30.0% | 25.0% | 20.0% | 13.0% | 7.0%
G'°é’;;t'zea' (FBITOS;IEPRA’ NAREIT 6.0% | 50% | 50% | 40% | 40% | 30% | 20% | 20% | 1.0%
Inteé:lalit:;nal MSCI Acm :: USIME | 50 00 | 27.0% | 23.0% | 200% | 16.0% | 12.0% | 8.0% 5.0% 2.0%
BofA/Merrill Lynch — High
Yield Master Il Index 1.0% 3.0% 5.0% 6.0% 7.0% 7.0% 5.0% 5.0% 3.0%
Domestic Fixed 15'2‘;”;2‘::?1 dUe'f' universal | 00% | 0.0% | 0.0% | 6.0% | 11.0% | 14.0% | 220% | 250% | 22.0%
omeslic Fixe B
Income
gf:dn]:zgu.s. Aggregate| 5o | 12.0% | 18.0% | 20.0% | 23.0% | 24.0% | 27.0% | 250% | 25.0%
_?l'gg”l‘:g;i U.S.0-5Year | 540, 3.0% 4.0% 4.0% 4.0% 9.0% | 11.0% | 12.0% | 14.0%
Bloomberg Barclays
g';’:fﬂ%iﬁ%ﬁg’gaﬁg o 0.5% 1.0% | 2.0% | 25% | 3.0% | 35% | 3.0% | 3.0% | 2.0%
Foreign Bonds |INdex (USD Hedged)
Bloomberg USD Emerging
Markets Government RIC 0.5% 1.0% 1.0% 1.5% 2.0% 2.5% 2.0% 2.0% 1.0%
Capped Index
H'Sga':,iYn';'sd 3-month T-Bills 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 0.0% 8.0% | 23.0%

Each underlying investment fund’s return objective is to equal or exceed, over a five-year rolling period, the
return of the applicable benchmark. Volatility, measured by the standard deviation of quarterly returns
over that period, is expected to be similar to the benchmark. Each underlying investment fund is also
expected to perform favorably relative to its peer group.

To the extent that the assets of a Portfolio are invested in one or more underlying investment funds
approved by the Treasurer having investment objectives consistent with the above-noted asset allocation
categories, the above-noted percentage guidelines shall be deemed satisfied. This shall be the case even
if such underlying investment fund’s underlying assets may not be entirely invested in the asset class
in which such underlying investment fund has been placed.

Individual Fund Portfoli
Participants in the Program open their Accounts through registered broker-dealers and other financial
advisors. As a result, the Treasurer deems it appropriate to offer individual funds as separate Portfolios in
the Program. The Individual Fund Portfolios and underlying investment funds the Treasurer selects will be
described in the Program’s current Program Disclosure Statement and may include the following asset
classes:
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Asset Class

Benchmark

High Yield Savings

3 Month T-Bill

Short Term Bond

Bloomberg Barclays U.S. Gov't/Credit 1-5yr Index, Bloomberg
Barclays U.S. Gov't/Credit 1-3yr Index

Bank Loans

Credit Suisse Leveraged Loan Index

Intermediate Bond

Bloomberg Barclays U.S. Aggregate Bond Index

High Yield

Bloomberg U.S. Corporate High Yield 2% Issuer Capped Index

Global Bonds

Bloomberg Barclays Global Aggregate (USD Hedged)

U.S. Short Term TIPS

Bloomberg Barclays U.S. 0-5 Year TIPS Index

Balanced

Bloomberg Barclays U.S. Aggregate Bond Index; S&P 500; MSCI
EAFE

Large Cap Value

Russell 1000 Value Index

Large Cap Growth

Russell 1000 Growth Index

Large Cap Blend

Russell 1000 Index, S&P 500

Mid-Cap Value

Russell 2500 Value Index

Mid-Cap Growth

Russell Mid-Cap Growth Index

Small/Mid-Cap Blend

S&P Completion Index

Small-Cap Value

Russell 2000 Value Index

Small-Cap Growth

Russell 2000 Growth Index

Small-Cap Blend

Russell 2000 Index

Foreign Stock

MSCI ACWI ex U.S., MSCI EAFE, MSCI World ex U.S. Small Cap,
and MSCI Emerging Markets

Socially Responsible

Russell 1000 Growth, S&P 500

Real Estate DJ Wilshire Real Estate Securities, FTSE EPRA/NAREIT Global
Global Listed FTSE Develop Core Infrastructure 50/50 Index
Infrastructure

9.0 Minority-and Woman-Owned Portfolios

The Program has included the Woman- and Minority-Owned Portfolios for participants who would like to
have a more diverse set of investment options. The woman-and minority-owned underlying investment funds
utilized in the program were screened on the following initial criteria: (1) firms with at least 50% female
and/or racial minority ownership or (2) funds that have a woman and/or racial minority investment manager
that makes the portfolio management decisions (i.e., a minority-owned subadvisor), and (3) funds that
delivered above median returns over a 3-year and/or 5-year time period. The woman- and minority- owned
options provided in the program include relatively high scoring woman- and minority-owned investment
managers representing a diverse set of asset classes.

Contributions will be invested in one or more of the available Portfolios, each composed of an individual
investment fund, which is appropriate for the investment objective of the Portfolio. The Treasurer may
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change the underlying investment funds within specially designated portfolios, such as the woman- and
minority-owned portfolios, consistent with this Policy.

The Treasurer may also add additional portfolios — for example, a veteran- or disabled-owned and/or
managed portfolio — as new viable options become available.
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1.0 Statement of Purpose of Investment Policy

The purpose of this Investment Policy Statement (the “Policy”) is to assist contractors retained by the
Office of the Illinois State Treasurer (“Treasurer”) to provide services related to the management of
the assets of the lllinois College Savings Pool that are contributed to the Bright Directions College Savings
Program (the “Program”) and to assist the Treasurer in evaluating the performance of such contractors by:

e Describing the Treasurer’s investment philosophy for the Program;
e Describing the Treasurer’s investment objectives for the Program;

e Specifying the responsibilities of the Treasurer and any contractors that provide investment
management services to the Program to thereby provide a basis to evaluate the performance of
contractors that provide services to the Program;

e Providing investment parameters for the investment of assets of the Program;

e Describing the Treasurer’s objective to include sustainability factors within the investment decision
process; and

e Detailing the investment plan options available through the Program and the applicable
performance benchmarks.

This is the official Policy of the Program. Deviation from this Policy is not permitted without prior, explicit,
written permission from the Treasurer.

2.0 Establishment and Authority of Entity

The Bright Directions College Savings Program has been established as part of the lllinois College Savings
Pool and is intended to qualify as a qualified tuition program in accordance with Section 529 of the Internal
Revenue Code of 1986, as amended. The Program is sold through financial advisors and was established
to complement the existing Bright Start College Savings Program by allowing families to utilize a financial
advisor to assist them with investing toward future college education expenses.

3.0 Participating Financial Institution

Accounts in the Program will be distributed through registered broker-dealers and financial institutions that
have entered into a Selling Agent Agreement with the designated distributor for the Program. All new
accounts in the Program will be processed through the designated participating financial institution.

4.0 Investment Philosophy

The Treasurer has adopted a long-term total return strategy for the Program and its investments. To
achieve the Program’s objectives, investments shall be diversified so as to minimize the risk of loss. While
some asset classes may experience short-term and intermediate-term volatility, their long-term return
assumptions justify their inclusion. A long-term focus on investment results as well as prudent
diversification across public security markets will be the primary risk control mechanisms.

As part of its investment strategy, the Treasurer has relied on prevailing financial theory, which currently
utilizes a long-term diversified asset allocation strategy. A prudently allocated investment program
possesses a significant level of diversification, which produces risk reduction. In terms of impact,
diversification shall be considered along the following lines: (1) asset classes (stocks, bonds, cash, etc.);
(2) geography/country; (3) industry; and (4) maturity.
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Contributions to the Program will be directed to one or more of the available Age-Based, Target, Individual,
each composed of a designated mix of investments or an individual investment fund. The determination of
the investment parameters of each Portfolio shall be made by the Treasurer and shall take into account the
financial characteristics of the investments in the Program. The investment parameters will also give due
consideration to the fact that the investment horizon for participants will vary from a few months to over 18
years.

The Treasurer will review the investment performance of each Portfolio at least quarterly and shall review
this Policy at least annually.

The holdings of the Program and the Portfolios are divided into the following broad asset categories:

Short-Term Investments;

Fixed Income Investments;

Real Estate Investments;
Domestic Equity Investments; and
International Equity Investments.

moow>

The Treasurer will establish reasonable guidelines for each Portfolio, specifying (as applicable) limits on
asset and asset class exposures, risk constraints and investment return objectives. While the investment
parameters offered under the Program are developed by the Treasurer, participants bear the risk of
investment results. Individual participants who seek investments materially different from those offered may
wish to select an investment alternative outside of the Program.

Section 30 of the State Treasurer Act (15 ILCS 505/30) declares that it is the policy of the Treasurer to
promote and encourage the use of businesses owned by or under the control of qualified veterans of the
armed forces of the United States, qualified service-disabled veterans, minority persons, women, or
persons with a disability (“MWVD Persons”) and sets forth the aspirational goal of directing 25% of thetotal
dollar amount of funds under management, purchases of investment securities, and other contracts to
businesses owned by or under the control of MWVD Persons. As such, consistent with achieving the
foremost investment objectives of the Treasurer set forth herein, the Treasurer will endeavor to identify and
evaluate investment managers that are more than 50% owned and/or managed by MWVD Persons.

Pursuant to the lllinois Sustainable Investing Act (30 ILCS 238/1 et seq.), the Treasurer shall prudently
integrate sustainability factors into its investment decision-making, investment analysis, portfolio
construction, risk management, due diligence and investment ownership in order to maximize anticipated
financial returns, minimize projected risk, and more effectively execute its fiduciary duty. As such,
consistent with achieving the foremost investment objectives of the Treasurer set forth herein, the Treasurer
will prudently exercise investment stewardship and integrate sustainability factors within such a framework
predicated on the following:

A. Integration of Material Sustainability Factors — Prudent integration of material sustainability
factors, including, but not limited to (1) corporate governance and leadership factors, (2)
environmental factors, (3) social capital factors, (4) human capital factors, and (5) business model
and innovation factors, as components of portfolio construction, investment decision-making,
investment analysis and due diligence, prospective value proposition, risk management, and
investment ownership, given that these tangible and intangible factors may have material and
relevant financial impacts;

B. Regular Evaluation of Sustainability Factors — Recurring evaluation of sustainability factors to
ensure the factors are relevant and decision-useful to the Program and the evolving marketplace;
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C. Active Ownership — Attentive oversight of investment holdings to encourage the advancement of
sustainability accounting and disclosure through the exercise of proxy voting rights and engagement
with entities — such as investment funds, investment holdings, portfolio companies, government
bodies, and other organizations — and move the marketplace toward more prudent, sustainable
business practices; and

D. Additional Relevant and Financially Material Factors — Consideration of other relevant factors
such as legal, regulatory, and reputational risks that enable an optimal risk management framework
and supports long-term investment value.

5.0 Investment Objectives

The overall investment program for the Program and, as applicable, the Portfolios provided to the
participants shall seek to achieve the following long-term investment objectives:

A long-term competitive rate of return on investments that is equal to or exceeds a return of the applicable
benchmarks shown in Section 7.0 hereof; and

An investment program flexible enough to meet the needs of participants based upon their age or
investment objective and which provides each individual with the ability to invest in a diversified portfolio to
meet his or her long-term investment goals.

6.0 Investment Responsibilities

The Treasurer is responsible for the investment policy statement, the direction of investments and
administration of the assets of the Program. In order to properly carry out his responsibilities, the Treasurer
may rely on one or more contractors to assist in the administration of the Program. The Treasurer will
engage and plan to rely on said contractor (the “Manager”) for administrative services as well as the
contractor’s pertinent investment advisor, should they retain one, for certain investment management
services. The Treasurer also plans to rely heavily on an external investment consultant for investment
advisory services. Among the current responsibilities of the Manager is the implementation of the
investment strategy outlined in this Policy and the rebalancing of the Age-Based and Target Portfolios when
market movement and/or cash flows cause an asset class to be outside its policy allocation bands. With
the Treasurer’s approval, the Manager may retain an investment advisor to provide it with portfolio design,
due diligence and ongoing monitoring services with respect to the Portfolios and the implementation of the
investment strategy outlined in this policy. The Treasurer and the Manager shall meet quarterly to review
portfolio performance as compared to the applicable benchmarks and peer group performance.

In managing the investments of the Program and the Portfolios, the Manager agrees that it will act with the
skill, prudence, and diligence under the circumstances then prevailing that a prudent person acting in a like
capacity and familiar with such matters would use in the conduct of an enterprise of like character and with
like objectives.

In addition, the Treasurer may engage an independent investment consultant that will:

e Measure investment performance results, evaluate the investment program, and advise the
Treasurer as to the performance and continuing appropriateness of each investment manager;
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e Recommend modifications to the investment policies, objectives, guidelines, or management
structure as appropriate; and

e Promptly inform the Treasurer regarding significant matters pertaining to the investment program.

7.0 Investment Parameters

Contributions will be invested in one or more of the available Portfolios, each composed of a designated
mix of investments or an individual investment fund, which is appropriate for the age of the participant or
the investment objective of the Portfolio. Each Portfolio may allocate assets among domestic equity,
international equity, real estate, fixed-income, and/or short-term investments. The asset allocation of each
Portfolio will be established by the Treasurer and managed by the Manager. The Treasurer may adjust the
weighting in stocks, bonds, real estate, and cash in each Portfolio and may change the underlying
investment funds within the Portfolios consistent with this Policy.

The policy target asset allocations and benchmarks for the underlying investments within the Age- Based

and Target Portfolios are shown in the following table. There is a permissible range of plus or minus 10%
of the target allocation for each underlying investment fund.
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8.0 Plan Options

Age-Based Portfolios Age of Beneficiary
Aggressive Option 0-2 3-5 6-8 9-10 11-12 | 13-14 15-16 17 -18 19 +
Moderate Option 0-2 3-5 6-8 | 9-10 | 11-12 | 13-14 | 15-16 | 17-18 | 19+
Conservative Option 0-2 3-5 6-8 | 9-10 | 11-12 | 13-14 | 15-16 | 17-18 | 19+
Target Portfolios Fund 100 Fund 80 Fund 60 Fund 40 Fund 20 | Fund 10 I:(':;:e
Asset Class Benchmark
Russell 1000 Value 11.5% | 105% | 10.0% | 85% | 75% | 60% | 50% | 40% | 30% | 25% | 0.0%
S & P 500 Index 23.0% | 21.0% | 19.0% | 17.0% | 14.0% | 12.0% | 10.0% | 80% | 50% | 2.0% | 0.0%
Russell 1000 Growth 115% | 105% | 100% | 85% | 75% | 6.0% | 50% | 40% | 3.0% 15% | 0.0%
D‘E’;‘;stsc Russell 2000 Value 25% | 25% | 20% | 20% | 156% | 15% | 1.0% | 10% | 00% | 00% | 0.0%
Russell 2500 Value 3.0% | 25% | 25% | 20% | 2.0% 1.5% 1.5% 1.0% 1.0% | 00% | 0.0%
Russell Mid Cap Growth 3.0% | 25% | 25% | 20% | 2.0% 1.5% 1.5% 1.0% 1.0% 1.0% | 0.0%
Russell 2000 Growth 25% | 25% | 20% | 2.0% 1.5% 1.5% 1.0% 1.0% | 00% | 00% | 0.0%
g:;:' Real (FBITOSb';EPRA/ NAREIT 70% | 6.0% | 50% | 50% | 40% | 40% | 30% | 20% | 20% | 1.0% | 0.0%
MSCI EAFE. 24.0% | 215% | 18.0% | 155% | 135% | 105% | 8.0% | 50% | 4.0% | 2.0% | 0.0%
Intelnz':la‘:lt;nal '\s/lrizll \éVaOprld ex-US. 40% | 35% | 3.0% | 25% | 20% | 2.0% 1.5% 1.0% | 00% | 0.0% | 0.0%
MSCI Emerging Markets | 8.0% | 7.0% | 6.0% | 50% | 45% | 35% | 25% | 2.0% 1.0% | 00% | 0.0%
Bloomberg Barclays U.S. | 4 g, | 00% | 00% | 00% | 30% | 55% | 7.0% | 11.0% | 125% | 11.0% | 10.0%
Gov't/Credit 1-3yr
ML 1-3 yr Treasury 00% | 00% | 00% | 00% | 3.0% | 55% | 7.0% | 11.0% | 125% | 11.0% | 10.0%
ig’g"r':gb;f::rzg'ays US| 00% | 50% | 12.0% | 18.0% | 20.0% | 23.0% | 24.0% | 27.0% | 25.0% | 25.0% | 15.0%
Domestic Fixed
Income | Bloomberg Barlays US- | 0.0% | 30% | 30% | 40% | 40% | 40% | 9.0% | 11.0% | 120% | 140% | 150%
si‘zg/ mz;”ttr"?l’ 'l‘rf(:‘e; High | 509 1.0% | 2.0% 3.0% 3.5% 4.0% | 4.0% 3.0% 3.0% | 2.0% 0.0%
Egii'tlrziise Leveraged 0.0% 0.0% 1.0% | 2.0% 2.5% 3.0% 3.0% 2.0% 2.0% 1.0% 0.0%
Bloomberg Barclays
Global Bonds |Global Aggregate (USD 0.0% 1.0% | 20% | 3.0% | 40% | 50% | 60% | 50% | 50% | 3.0% | 0.0%
Hedged)
[ Money Market [3-month T-Bills [ 00% [ 00% [ 00% [ 0.0% [ 00% [ 00% [ 0.0% [ 00% [ 40% [ 11.5% | 25.0%
H'sgahv::;'sd 3-month T-Bills 00% | 00% | 00% | 00% | 00% | 00% | 00% | 00% | 40% | 11.5% | 25.0%

Each underlying investment fund’s return objective is to equal or exceed, over a five-year rolling period, the
return of the applicable benchmark. Volatility, measured by the standard deviation of quarterly returns
over that period, is expected to be similar to the benchmark. Each underlying investment fund is also
expected to perform favorably relative to its peer group.

To the extent that the assets of a Portfolio are invested in one or more underlying investment funds

approved by the Treasurer having investment objectives consistent with the above-noted asset allocation
categories, the above-noted percentage guidelines shall be deemed satisfied. This shall be the case even
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if such underlying investment fund’s underlying assets may not be entirely invested in the asset class
in which such underlying investment fund has been placed.

Individual Eund Portfoli
Participants in the Program open their Accounts through registered broker-dealers and other financial
advisors. As a result, the Treasurer deems it appropriate to offer individual funds as separate Portfolios in
the Program. The Individual Fund Portfolios and underlying investment funds the Treasurer selects will be
described in the Program’s current Program Disclosure Statement and may include the following asset
classes:

Asset Class Benchmark

High Yield Savings 3 Month T-Bill

Money Market 3 Month T-Bill

Ultra Short Bond Bloomberg Barclays U.S. Gov't/Credit 1-3yr Index

Low Duration ML 1-3 Treasury Index

Bank Loans Credit Suisse Leveraged Loan Index

Corporate Bond Bloomberg Barclays U.S. Credit Index

Intermediate Bond Bloomberg Barclays U.S. Aggregate Bond Index

High Yield BofA/Merrill Lynch — High Yield Master Il Index

Global Bonds Bloomberg Barclays Global Aggregate (USD Hedged)

U.S. Short Term TIPS Bloomberg Barclays U.S. 0-5 Year TIPS Index

Balanced Bloomberg Barclays U.S. Aggregate Bond Index; S&P 500; MSCI
EAFE

Large Cap Value Russell 3000 Value Index, Russell 1000 Value Index

Large Cap Growth Russell 1000 Growth Index

Large Cap Blend Russell 1000 Index, S&P 500

Mid-Cap Value Russell 2500 Value Index

Mid-Cap Growth Russell Mid-Cap Growth Index

Mid-Cap Blend Wilshire 4500 Index

Small-Cap Value Russell 2000 Value Index

Small-Cap Growth Russell 2000 Growth Index

Small-Cap Blend Russell 2000 Index

Foreign Stock MSCI EAFE, MSCI World ex U.S. Small Cap, and MSCI Emerging
Markets

Socially Responsible S&P 500

Real Estate DJ Wilshire Real Estate Securities
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9.0 Minority-and Woman-Owned Portfolios

The Program has included the Woman- and Minority-Owned Portfolios for participants who would like to
have a more diverse set of investment options. The woman-and minority-owned underlying investment funds
utilized in the program were screened on the following initial criteria: (1) firms with at least 50% female
and/or racial minority ownership or (2) funds that have a woman and/or racial minority investment manager
that makes the portfolio management decisions (i.e., a minority-owned subadvisor), and (3) funds that
delivered above median returns over a 3-year and/or 5-year time period. The woman- and minority- owned
options provided in the program include relatively high scoring woman- and minority-owned investment
managers representing a diverse set of asset classes.

Contributions will be invested in one or more of the available Portfolios, each composed of an individual
investment fund, which is appropriate for the investment objective of the Portfolio. The Treasurer may
change the underlying investment funds within specially designated portfolios, such as the woman- and
minority-owned portfolios, consistent with this Policy. The Treasurer may also add additional portfolios — for
example, a veteran- or disabled-owned and/or managed portfolio — as new viable options become available
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1.0 Statement of Purpose of Investment Policy

The purpose of this Investment Policy Statement (the “Policy”) is to assist contractors retained by the
Office of the Illinois State Treasurer (“Treasurer’) to provide services related to the management
of the assets of the lllinois College Savings Pool that are contributed to the Bright Directions College
Savings Program (the “Program”) and to assist the Treasurer in evaluating the performance of such
contractors by:

Describing the Treasurer’s investment philosophy for the Program;
Describing the Treasurer’s investment objectives for the Program;

e Specifying the responsibilities of the Treasurer and any contractors that provide investment
management services to the Program to thereby provide a basis to evaluate the performance of
contractors that provide services to the Program;

Providing investment parameters for the investment of assets of the Program;

Describing the Treasurer’s objective to include sustainability factors within the investment decision
process; and

e Detailing the investment plan options available through the Program and the applicable
performance benchmarks.

This is the official Policy of the Program. Deviation from this Policy is not permitted without prior,
explicit, written permission from the Treasurer.

2.0 Establishment and Authority of Entity

The Bright Directions College Savings Program has been established as part of the lllinois College
Savings Pool and is intended to qualify as a qualified tuition program in accordance with Section 529 of the
Internal Revenue Code of 1986, as amended. The Program is sold through financial advisors and was
established to complement the existing Bright Start College Savings Program by allowing families to utilize
a financial advisor to assist them with investing toward future college education expenses.

3.0 Participating Financial Institution

Accounts in the Program will be distributed through registered broker-dealers and financial institutions
that have entered into a Selling Agent Agreement with the designated distributor for the Program. All
new accounts in the Program will be processed through the designated participating financial institution.

4.0 Investment Philosophy

The Treasurer has adopted a long-term total return strategy for the Program and its investments. To
achieve the Program’s objectives, investments shall be diversified so as to minimize the risk of loss.
While some asset classes may experience short-term and intermediate-term volatility, their long-term
return assumptions justify their inclusion. A long-term focus on investment results as well as prudent
diversification across public security markets will be the primary risk control mechanisms.As part of its
investment strategy, the Treasurer has relied on prevailing financial theory, which currently utilizes a long-
term diversified asset allocation strategy. A prudently allocated investment program possesses a
significant level of diversification, which produces risk reduction. In terms of impact, diversification shall
be considered along the following lines: (1) asset classes (stocks, bonds, cash, etc.); (2)
geography/country; (3) industry; and (4) maturity.
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Contributions to the Program will be directed to one or more of the available Age-Based, Target,
Individual, each composed of a designated mix of investments or an individual investment fund. The
determination of the investment parameters of each Portfolio shall be made by the Treasurer and shall
take into account the financial characteristics of the investments in the Program. The investment
parameters will also give due consideration to the fact that the investment horizon for participants will vary
from a few months to over 18 years.

The Treasurer will review the investment performance of each Portfolio at least quarterly and shall review
this Policy at least annually.

The holdings of the Program and the Portfolios are divided into the following broad asset categories:

Short-Term Investments;

Fixed Income Investments;

Real Estate Investments;
Domestic Equity Investments; and
International Equity Investments.

moow>

The Treasurer will establish reasonable guidelines for each Portfolio, specifying (as applicable) limits
on asset and asset class exposures, risk constraints and investment return objectives. While the
investment parameters offered under the Program are developed by the Treasurer, participants bear
the risk of investment results. Individual participants who seek investments materially different from those
offered may wish to select an investment alternative outside of the Program.

Section 30 of the State Treasurer Act (15 ILCS 505/30) declares that it is the policy of the Treasurer to
promote and encourage the use of businesses owned by or under the control of qualified veterans of the
armed forces of the United States, qualified service-disabled veterans, minority persons, women, or
persons with a disability (“MWVD Persons”) and sets forth the aspirational goal of directing 25% of the total
dollar amount of funds under management, purchases of investment securities, and other contracts to
businesses owned by or under the control of MWVD Persons. As such, consistent with achieving the
foremost investment objectives of the Treasurer set forth herein, the Treasurer will endeavor to identify and
evaluate investment managers that are more than 50% owned and/or managed by MWVD Persons.

Pursuant to the lllinois Sustainable Investing Act (30 ILCS 238/1 et seq.), the Treasurer shall prudently
integrate sustainability factors into its investment decision-making, investment analysis, portfolio
construction, risk management, due diligence and investment ownership in order to maximize anticipated
financial returns, minimize projected risk, and more effectively execute its fiduciary duty. As such,
consistent with achieving the foremost investment objectives of the Treasurer set forth herein, the Treasurer
will prudently exercise investment stewardship and integrate sustainability factors within such a framework
predicated on the following:

e Prudent integration of material sustainability factors, including, but not limited to (1) corporate
governance and leadership factors, (2) environmental factors, (3) social capital factors, (4) human
capital factors, and (5) business model and innovation factors, as components of portfolio
construction, investment decision-making, investment analysis and due diligence, prospective
value proposition, risk management, and investment ownership, given that these tangible and
intangible factors may have material and relevant financial impacts;

e Recurring evaluation of sustainability factors to ensure the factors are relevant and decision-useful
to the Program and the evolving marketplace;

e Attentive oversight of investment holdings to encourage the advancement of sustainability
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accounting and disclosure through the exercise of proxy voting rights and engagement with
entities — such as investment funds, investment holdings, portfolio companies, government
bodies, and other organizations — and move the marketplace toward more prudent, sustainable
business practices; and

e Consideration of other relevant factors such as legal, regulatory, and reputational risks that enable
an optimal risk management framework and supports long-term investment value.

5.0 Investment Objectives

The overall investment program for the Program and, as applicable, the Portfolios provided to the
participants shall seek to achieve the following long-term investment objectives:

e Along-term competitive rate of return on investments that is equal to or exceeds a return of the
applicable benchmarks shown in Section 7.0 hereof; and

e Aninvestment program flexible enough to meet the needs of participants based upon their age or
investment objective and which provides each individual with the ability to invest in a diversified
portfolio to meet his or her long-term investment goals.

6.0 Investment Responsibilities

The Treasurer is responsible for the investment policy statement, the direction of investments and
administration of the assets of the Program. In order to properly carry out his responsibilities, the
Treasurer may rely on one or more contractors to assist in the administration of the Program. The
Treasurer will engage and plan to rely on said contractor (the “Manager”) for administrative services as
well as the contractor’s pertinent investment advisor, should they retain one, for certain investment
management services. The Treasurer also plans to rely heavily on an external investment consultant for
investment advisory services. Among the current responsibilities of the Manager is the implementation of
the investment strategy outlined in this Policy and the rebalancing of the Age-Based and Target Portfolios
when market movement and/or cash flows cause an asset class to be outside its policy allocation bands.
With the Treasurer’'s approval, the Manager may retain an investment advisor to provide it with portfolio
design, due diligence and ongoing monitoring services with respect to the Portfolios and the
implementation of the investment strategy outlined in this policy. The Treasurer and the Manager shall
meet quarterly to review portfolio performance as compared to the applicable benchmarks and peer group
performance.

In managing the investments of the Program and the Portfolios, the Manager agrees that it will act with
the skill, prudence, anddiligence under the circumstances then prevailing that a prudent person acting in a
like capacity and familiar with such matters would use in the conduct of an enterprise of like character and
with like objectives.

In addition, the Treasurer may engage an independent investment consultant that will:

e Measure investment performance results, evaluate the investment program, and advise the
Treasurer as to the performance and continuing appropriateness of each investment manager;

e Recommend modifications to the investment policies, objectives, guidelines, or management
structure as appropriate; and

e Promptly inform the Treasurer regarding significant matters pertaining to the investment program.
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7.0

Contributions will be invested in one or more of the available Portfolios, each composed of a designated

Investment Parameters

mix of investments or an individual investment fund, which is appropriate for the age of the participant or

the investment objective of the Portfolio. Each Portfolio may allocate assets among domestic equity,
international equity, real estate, fixed-income, and/or short-term investments. The asset allocation of each

Portfolio will be established by the Treasurer and managed by the Manager. The Treasurer may adjust

the weighting in stocks, bonds, real estate, and cash in each Portfolio and may change the underlying

investment funds within the Portfolios consistent with this Policy.

The policy target asset allocations and benchmarks for the underlying investments within the Age-Based
and Target Portfolios are shown in the following table. There is a permissible range of plus or minus 10%

of the target allocation for each underlying investment fund.

8.0

Plan Options

Age-Based Portfolios

Age of Beneficiary

Aggressive Option 0-2 3-5 6-8 9-10 | 11—12 | 13-14 | 15-16 | 17-18 | 19+
Moderate Option 0-2 3.5 6-8 | 9-10 | 11-12 | 13-14 | 15-16 | 17-18 | 19+
Conservative Option 0-2 3-5 6-8 | 9-10 | 11-12 | 13-14 | 15-16 | 17-18 | 19+
Target Portfolios Fund 100 Fund 80 Fund 60 Fund 40 Fund 20 | Fund 10 I::c(:r:je
Asset Class Benchmark
Russell 1000 Value 12.0% | 12.0% | 11.0% | 9.0% 8.0% 7.0% 6.0% | 4.0% 3.0% 20% | 0.0%
S & P 500 Index 25.0% | 22.0% | 21.0% | 17.0% | 15.0% | 13.0% | 10.0% | 8.0% 6.0% 2.0% 0.0%
Domestic |Russell 1000 Growth 12.0% | 12.0% | 11.0% | 9.0% 8.0% 7.0% 6.0% | 4.0% 3.0% 20% | 0.0%
Equity Russell 2000 Value 3.0% 30% | 2.0% | 2.0% 2.0% 2.0% 1.0% 1.0% 1.0% 00% | 0.0%
Russell 2000 2.0% 20% | 2.0% 3.0% 1.0% 1.0% 1.0% 1.0% 0.0% 1.0% | 0.0%
Russell 2000 Growth 3.0% 3.0% | 20% | 20% | 2.0% 2.0% 1.0% 1.0% 1.0% 00% | 0.0%
g;’;:' Real (FBITOSb';EPRA/ NAREIT 70% | 60% | 50% | 50% | 50% | 30% | 30% | 20% | 20% | 1.0% | 0.0%
MSCI EAFE 250% | 21.0% | 18.0% | 16.0% | 13.0% | 11.0% | 9.0% 6.0% 30% | 2.0% 0.0%
Inteézz:lt;nal hsﬂnig: VCV;F:ld ex- US. 50% | 4.0% 3.0% 3.0% 2.0% 1.0% 1.0% 1.0% 0.0% | 0.0% 0.0%
MSCI Emerging Markets | 6.0% 5.0% 50% | 4.0% | 4.0% 3.0% | 2.0% 2.0% 1.0% | 0.0% 0.0%
3-month T-Bills Bloomberg
Barclays U.S. Govt/Credit | 0.0% 1.0% | 20% | 4.0% 5.0% 7.0% 8.0% | 13.0% | 15.0% | 13.0% | 12.0%
1-3yr
Domestic Fixed|ML 1-3 yr Treasury 0.0% 1.0% | 20% | 2.0% | 4.0% 40% | 6.0% 9.0% | 10.0% | 9.0% 8.0%
Income
ig’;:gb;g’:::g'ays US| 0.0% 50% | 10.0% | 16.0% | 22.0% | 29.0% | 31.0% | 30.0% | 30.0% | 28.0% | 15.0%
?I';gmberg Barclays US. | o9, 2.0% 3.0% 4.0% 4.0% 4.0% 9.0% | 13.0% | 11.0% | 14.0% | 15.0%
;‘;:‘ed'g" ggﬁrgif] dN°”'U‘S‘ World 1 g9, 1.0% 3.0% 4.0% 5.0% 6.0% 6.0% 5.0% 5.0% 3.0% 0.0%
[ Money Market [3-month T-Bills [ 00% [ 00% | 00% | 00% | 00% | 00% | 0.0% | 00% | 9.0% | 23.0% | 50.0%

Each underlying investment fund’s return objective is to equal or exceed, over a five-year rolling period,

the return of the applicable benchmark. Volatility, measured by the standard deviation of quarterly returns
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over that period, is expected to be similar to the benchmark. Each underlying investment fund is also
expected to perform favorably relative to its peer group.

To the extent that the assets of a Portfolio are invested in one or more underlying investment funds
approved by the Treasurer having investment objectives consistent with the above-noted asset allocation
categories, the above-noted percentage guidelines shall be deemed satisfied. This shall be the case
even if such underlying investment fund’s underlying assets may not be entirely invested in the asset
class in which such underlying investment fund has been placed.

Individual Fund Portfoli
Participants in the Program open their Accounts through registered broker-dealers and other financial
advisors. As a result, the Treasurer deems it appropriate to offer individual funds as separate Portfolios
in the Program. The Individual Fund Portfolios and underlying investment funds the Treasurer selects
will be described in the Program’s current Program Disclosure Statement and may include the following
asset classes:

Asset Class Benchmark
Money Market 3 Month T-Bill
Ultra Short Bond Bloomberg Barclays U.S. Gov’t/Credit 1-3yr Index
Low Duration ML 1-3 Treasury Index
Corporate Bond Bloomberg Barclays U.S. Credit Index
Intermediate Bond Bloomberg Barclays U.S. Aggregate Bond Index
Foreign Bonds Citigroup Non-U.S. World Government Bond Index
U.S. TIPS Bloomberg Barclays U.S. TIPS Index
Balanced E!Ac\)ggwberg Barclays U.S. Aggregate Bond Index; S&P 500; MSCI
Large Cap Value Russell 3000 Value Index, Russell 1000 Value Index
Large Cap Growth Russell 1000 Growth Index
Large Cap Blend Russell 1000 Index, S&P 500
Mid-Cap Value Russell 2500 Value Index
Mid-Cap Growth Russell Mid-Cap Growth Index
Mid-Cap Blend Wilshire 4500 Index
Small-Cap Value Russell 2000 Value Index
Small-Cap Growth Russell 2000 Growth Index
Small-Cap Blend Russell 2000 Index
Foreign Stock m:ﬁltESAFE, MSCI World ex U.S. Small Cap, and MSCI Emerging
Socially Responsible S&P 500
Real Estate DJ Wilshire Real Estate Securities
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8.0 Minority- and Woman-Owned Portfolios

The Program has included the Woman- and Minority-Owned Portfolios for participants who would like to
have a more diverse set of investment options. The woman- and minority-owned underlying investment
funds utilized in the program were screened on the following initial criteria: (1) firms with at least 50%
female and/or racial minority ownership or (2) funds that have a woman and/or racial minority investment
manager that makes the portfolio management decisions (i.e., a minority-owned subadvisor), and (3) funds
that delivered above median returns over a 3-year and/or 5-year time period. The woman- and minority-
owned options provided in the program include relatively high scoring woman- and minority-owned
investment managers representing a diverse set of asset classes.

Contributions will be invested in one or more of the available Portfolios, each composed of an individual
investment fund, which is appropriate for the investment objective of the Portfolio. The Treasurer may
change the underlying investment funds within specially designated portfolios, such as the woman- and
minority-owned portfolios, consistent with this Policy. The Treasurer may also add additional portfolios — for
example, a veteran- or disabled-owned and/or managed portfolio — as new viable options become available.
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Independent Auditor’s Report on Internal Control Over Financial
Reporting and on Compliance and Other Matters Based on an
Audit of Financial Statements Performed in Accordance
with Government Auditing Standards

The Honorable Frank J. Mautino
Auditor General
State of lllinois

As Special Assistant Auditors for the Auditor General, we have audited, in accordance with the auditing
standards generally accepted in the United States of America and the standards applicable to financial audits
contained in Government Auditing Standards issued by the Comptroller General of the United States, the
financial statements of the College Savings Program, a fiduciary (private-purpose trust) fund of the State of
lllinois, Office of the Treasurer, as of and for the year ended June 30, 2023, and the related notes to the financial
statements, which collectively comprise the College Savings Program’s financial statements, and we have
issued our report thereon dated August 20, 2024.

Report on Internal Control Over Financial Reporting

In planning and performing our audit of the financial statements, we considered the State of lllinois, Office of
the Treasurer's internal control as a basis for designing audit procedures that are appropriate in the
circumstances for the purpose of expressing our opinion on the financial statements, but not for the purpose of
expressing an opinion on the effectiveness of the State of lllinois, Office of the Treasurer’s internal control of
the College Savings Program. Accordingly, we do not express an opinion on the effectiveness of the State of
llinois, Office of the Treasurer’s internal control.

A deficiency in internal control exists when the design or operation of a control does not allow management or
employees, in the normal course of performing their assigned functions, to prevent, or detect and correct,
misstatements on a timely basis. A material weakness is a deficiency, or a combination of deficiencies, in
internal control such that there is a reasonable possibility that a material misstatement of the entity’s financial
statements will not be prevented, or detected and corrected on a timely basis. A significant deficiency is a
deficiency, or a combination of deficiencies, in internal control that is less severe than a material weakness, yet
important enough to merit attention by those charged with governance.

Our consideration of internal control was for the limited purpose described in the first paragraph of this section
and was not designed to identify all deficiencies in internal control that might be material weaknesses or
significant deficiencies and, therefore, material weaknesses or significant deficiencies may exist that have not
been identified. Given these limitations, during our audit, we did not identify any deficiencies in internal control
that we consider to be material weaknesses. We did identify a certain deficiency in internal control, described
in the accompanying Schedule of Findings as item 2023-001 that we consider to be a significant deficiency.
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Report on Compliance and Other Matters

As part of obtaining reasonable assurance about whether the State of lllinois, Office of the Treasurer, College
Savings Program’s financial statements are free from material misstatement, we performed tests of its
compliance with certain provisions of laws, regulations, contracts, and grant agreements, noncompliance with
which could have a direct and material effect on the financial statements. However, providing an opinion on
compliance with those provisions was not an objective of our audit, and accordingly, we do not express such
an opinion. The results of our tests disclosed no instances of noncompliance or other matters that are required
to be reported under Government Auditing Standards.

Office of the Treasurer’s Response to the Finding

Government Auditing Standards requires the auditor to perform limited procedures on the State of lllinois,
Office of the Treasurer’s response to the finding identified in our audit and described in the accompanying
Schedule of Findings. The State of lllinois, Office of the Treasurer's response was not subjected to the
other auditing procedures applied in the audit of the financial statements and, accordingly, we express no
opinion on the response.

Purpose of this Report

The purpose of this report is solely to describe the scope of our testing of internal control and compliance and
the results of that testing, and not to provide an opinion on the effectiveness of the State of lllinois, Office of the
Treasurer’s internal control or on compliance. This reportis an integral part of an audit performed in accordance
with Government Auditing Standards in considering the State of lllinois, Office of the Treasurer’s internal control
and compliance. Accordingly, this communication is not suitable for any other purpose.

SIGNED ORIGINAL ON FILE

Springfield, Illinois
August 20, 2024
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State of lllinois
Office of the Treasurer

College Savings Program
Schedule of Findings — Current Finding
June 30, 2023 and 2022

2023-001 Einding (Inadequate Internal Controls Related to Review of Financial Statements)

The Office of the Treasurer (Office) had inadequate internal controls over the Office’s College Savings
Program financial statement preparation and review process.

During preparation of the College Savings Program notes to the financial statements, the Office incorrectly
included savings account amounts in the total for the investment note disclosure, resulting in an
overstatement of $405,369,294. This was updated to the correct amount in the final financial statements.

Concepts Statement No. 1 of the Governmental Accounting Standards Board, Objectives of Financial
Reporting (GASBCS 1, paragraph 64), states, “Financial reporting should be reliable; that is, the information
presented should be verifiable and free from bias and should faithfully represent what it purports to
represent. To be reliable, financial reporting needs to be comprehensive.” This would include identifying
errors in the notes to the financial statements. The Fiscal Control and Internal Auditing Act (30 ILCS
10/3001) requires all State agencies to establish and maintain a system, or systems, of internal fiscal and
administrative controls to provide assurance that revenues, expenditures, and transfers of assets,
resources, or funds applicable to operations are properly recorded and accounted for to permit the
preparation of accounts and reliable financial and statistical reports to maintain accountability over the
State’s resources. Strong management controls, due diligence and fiduciary responsibility require
procedures to include proper checks and balances and adequate supervision to ensure proper financial
reporting.

The Office stated the amounts related to savings accounts were included in the note disclosure due to
oversight in the internal review process.

Failure to maintain adequate internal controls over the financial reporting process led to errors not being
identified in the notes to the financial statements. (Finding Code No. 2023-001)

Recommendation

We recommend the Office improve controls over the College Savings Program financial reporting process
by performing and documenting due diligence procedures to verify the accuracy of financial reporting
disclosures.

Office Response

The Office accepts the recommendation and will implement procedures to improve on the College Savings
Program financial reporting internal control processes.
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