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7KH�7D[SD\HUV·�5LJKWV�$GYRFDWH·V�2IILFH�VWDII�DQG�,�DUH�SOHDVHG�WR�SUHVHQW�WKH
����������3URSHUW\�7D[SD\HUV·�%LOO�RI�5LJKWV�$QQXDO�5HSRUW� IRU� WKH�%RDUG·V
DQG�\RXU�FRQVLGHUDWLRQ���7KLV�UHSRUW�KLJKOLJKWV�RXU�DFFRPSOLVKPHQWV�RYHU�WKH
SDVW�\HDU��FXUUHQW�LVVXHV�LQ�WKH�SURFHVV�RI�VROXWLRQ�GHYHORSPHQW��DQG�HPHUJLQJ
LVVXHV�ZH�UHFRPPHQG�IRU�FRQVLGHUDWLRQ�LQ�WKH�FRPLQJ�\HDU�

7KLV� SDVW� \HDU�� ZH� LGHQWLILHG� DQG� VXJJHVWHG� VROXWLRQV� WR� YDULRXV� SUREOHPV
YHWHUDQV�ZHUH�IDFLQJ�LQ�WKH�SURSHUW\�WD[HV�DUHD���:LWK�WKH�FRRUGLQDWLRQ�RI�WKH
3URSHUW\� 7D[HV� 'HSDUWPHQW� DQG� WKH� /HJLVODWLYH� 'LYLVLRQ�� WKUHH� ELOOV� ZHUH
FKDSWHUHG�WKDW�PDNH�LW�HDVLHU�IRU�WKH�GLVDEOHG�YHWHUDQ�RU�WKHLU�VXUYLYLQJ�VSRXVH
WR�FODLP�H[HPSWLRQ���7KH�3URSHUW\�7D[HV�'HSDUWPHQW�LQ�FRRUGLQDWLRQ�ZLWK�WKH
&XVWRPHU�DQG�7D[SD\HU�6HUYLFHV�'LYLVLRQ�DQG�WKH�75$�2IILFH�GHYHORSHG�WKH
OLVW� RI� ´)UHTXHQWO\� $VNHG� 4XHVWLRQVµ� �)$4·V�� ZKLFK� QRZ� DSSHDU� RQ� WKH
%RDUG·V� ,QWHUQHW� ZHEVLWH�� � ,QFOXGHG� DUH� ERWK� JHQHUDO� DQG� VSHFLILF� TXHVWLRQV�
LQIRUPDWLRQ� RQ� SURSHUW\� WD[DWLRQ�� 3URSRVLWLRQV� ��� DQG� ��� H[FOXVLRQV� DQG
H[HPSWLRQV��UHDO�DQG�SHUVRQDO�SURSHUW\��DQG�WD[SD\HU�SD\PHQW�DQG�UHOLHI���:H
ZLOO� FRQWLQXH� WR� GHYHORS� HGXFDWLRQDO� VWUDWHJLHV�� LQFOXGLQJ� PHGLD�� WD[SD\HU
RXWUHDFK�� DQG� LQIRUPDWLRQ� IRU� WKH� %RDUG·V� ZHEVLWH�� WR� LPSURYH� WD[SD\HU
XQGHUVWDQGLQJ�DQG�YROXQWDU\�FRPSOLDQFH�ZLWK�WKH�WD[�ODZV�

:H� ORRN� IRUZDUG� WR� FRQWLQXLQJ� WR� ZRUN� ZLWK� VWDII�� ORFDO� SURSHUW\� WD[DWLRQ
RIILFHV��DQG�WKH�SXEOLF��DV�ZH�LGHQWLI\�WUHQGV�DQG�LVVXHV��UHVROYH�SUREOHPV��DQG
VWULYH�WR�EHWWHU�VHUYH�RXU�FXVWRPHUV�

5HVSHFWIXOO\�VXEPLWWHG�

-HQQLIHU�/��:LOOLV
7D[SD\HUV·�5LJKWV�$GYRFDWH
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,Q� -DQXDU\� ������ WKH� RULJLQDO� 7D[SD\HUV·� %LOO� RI� 5LJKWV� ZDV
HVWDEOLVKHG� WR� HQVXUH� WKDW� WKH� ULJKWV�� SULYDF\�� DQG� SURSHUW\� RI
&DOLIRUQLD� WD[SD\HUV� DUH� DGHTXDWHO\� SURWHFWHG� LQ� WKH� DVVHVVPHQW
DQG�FROOHFWLRQ�RI�VDOHV�DQG�XVH� WD[HV�� �(IIHFWLYH� -DQXDU\������� WKH
6SHFLDO� 7D[HV� %LOO� RI� 5LJKWV� ZDV� HVWDEOLVKHG�� H[SDQGLQJ� %LOO� RI
5LJKWV� VWDWXWRU\� DXWKRULW\� WR� WKH� VSHFLDO� WD[HV� SURJUDPV
DGPLQLVWHUHG� E\� WKH� %RDUG� RI� (TXDOL]DWLRQ��%2(��� � $V� WKH� %RDUG
DFFHSWV�UHVSRQVLELOLW\�IRU�QHZ�VSHFLDO� WD[HV�DQG�IHH�SURJUDPV�� WKH
%LOO�RI�5LJKWV�SURWHFWLRQV�DUH�DGGHG�IRU�HDFK�SURJUDP���6LQFH�WKHVH
SURJUDPV�SULPDULO\�LPSDFW�EXVLQHVV�RZQHUV��WKH\�ZLOO�EH�UHIHUUHG�WR
JHQHUDOO\� DV� WKH� %XVLQHVV� 7D[SD\HUV·� %LOO� RI� 5LJKWV�� FRYHULQJ� ERWK
VDOHV�DQG�XVH�WD[HV�DQG�WKH�YDULRXV�VSHFLDO�WD[HV�DQG�IHHV�

7KH�0RUJDQ�3URSHUW\�7D[SD\HUV·�%LOO�RI�5LJKWV��HIIHFWLYH�-DQXDU\���
������ LV� IRXQG� LQ� VHFWLRQ����������� HW�VHT���RI�&DOLIRUQLD·V�5HYHQXH
DQG� 7D[DWLRQ� &RGH��5	7��� � ,W� JRYHUQV� WKH� DVVHVVPHQW�� DXGLW�� DQG
FROOHFWLRQ�RI�SURSHUW\�WD[HV��ZLWK�WKH�JRDO�WR�HQVXUH�WKDW�WD[SD\HUV
UHFHLYH� IDLU� DQG� XQLIRUP� WUHDWPHQW� XQGHU� WKH� SURSHUW\� WD[DWLRQ
ODZV�� � ,W� UHTXLUHV� WKH� %RDUG� WR� GHVLJQDWH� D� ´3URSHUW\� 7D[SD\HUV·
$GYRFDWHµ� LQGHSHQGHQW� RI�� EXW� QRW� GXSOLFDWLYH� RI�� WKH� %RDUG·V
H[LVWLQJ� SURSHUW\� WD[� SURJUDPV�� WR� UHSRUW� GLUHFWO\� WR� WKH� %RDUG·V
([HFXWLYH� 'LUHFWRU�� � 7KH� 3URSHUW\� 7D[SD\HUV·� $GYRFDWH� LV� WR� EH
VSHFLILFDOO\�UHVSRQVLEOH�IRU�UHYLHZLQJ�SURSHUW\�WD[�PDWWHUV�IURP�WKH
YLHZSRLQW� RI� WKH� WD[SD\HU�� DQG� WR� UHYLHZ�� UHSRUW� RQ�� DQG
UHFRPPHQG� WR� WKH� %RDUG·V� ([HFXWLYH� 'LUHFWRU� DQ\� QHFHVVDU\
FKDQJHV�ZKLFK� ZLOO� KHOS� DFFRPSOLVK� WKH� %LOO� RI� 5LJKWV� SURYLVLRQV�
$SSHQGL[�$�SURYLGHV�DQ�H[SODQDWLRQ�RI�WKH�GLIIHUHQFHV�EHWZHHQ�WKH
%XVLQHVV�DQG�3URSHUW\�7D[SD\HUV·�%LOOV�RI�5LJKWV�

7KH�7D[SD\HUV·�5LJKWV�$GYRFDWH·V��75$��2IILFH�IDFLOLWDWHV�UHVROXWLRQ
RI� WD[SD\HU� FRPSODLQWV� RU� SUREOHPV�� PRQLWRUV� YDULRXV� %RDUG� WD[
DQG� IHH� SURJUDPV� DQG� DOO� ��� FRXQW\� SURSHUW\� WD[� SURJUDPV� IRU
FRPSOLDQFH� ZLWK� WKH� 7D[SD\HUV·� %LOOV� RI� 5LJKWV�� UHFRPPHQGV� QHZ
SURFHGXUHV� RU� UHYLVLRQV� WR� H[LVWLQJ� SROLF\� WR� HQVXUH� IDLU� DQG
HTXLWDEOH� WUHDWPHQW�RI� WD[SD\HUV��DQG�SDUWLFLSDWHV�RQ�YDULRXV� WDVN
IRUFHV�� FRPPLWWHHV� DQG� SXEOLF� IRUXPV�� 7KH� %RDUG� KROGV� DQQXDO
7D[SD\HU�%LOO� RI�5LJKWV�KHDULQJV� WR� VROLFLW� WKH� LQSXW�RI� WKH�SXEOLF�
DVVHVVRUV��DQG�RWKHU�ORFDO�DJHQF\�UHSUHVHQWDWLYHV�
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7KH�75$�2IILFH�JHQHUDOO\�DVVLVWV�WD[SD\HUV�ZKR�KDYH�EHHQ�XQDEOH�WR
UHVROYH� D� PDWWHU� WKURXJK� QRUPDO� FKDQQHOV�� ZKHQ� WKH\� ZDQW
LQIRUPDWLRQ� UHJDUGLQJ� SURFHGXUHV� UHODWLQJ� WR� D� SDUWLFXODU� VHW� RI
FLUFXPVWDQFHV��RU�ZKHQ�WKHUH�DUH�DSSDUHQW�ULJKWV�YLRODWLRQV� LQ� WKH
DXGLW�� FRPSOLDQFH�� RU�SURSHUW\� WD[� DUHDV�� �7D[SD\HUV� DOVR� FDOO� MXVW
ZDQWLQJ� WR� YHQW� WKHLU� IUXVWUDWLRQ� RU� QHHGLQJ� DVVXUDQFH� RU
FRQILUPDWLRQ�WKDW�VWDII�DFWLRQ�LV�ODZIXO�DQG�MXVW���,Q�FDVHV�ZKHUH�WKH
ODZ�� SROLF\�� RU� SURFHGXUH� GRHV� QRW� DOORZ� DQ\� FKDQJH� WR� WKH� VWDII
DFWLRQ��EXW�D�FKDQJH�DSSHDUV�MXVWLILHG��WKH�75$�2IILFH�LV�DOHUWHG�WR�D
SRWHQWLDO�DUHD�WKDW�PD\�QHHG�FODULILFDWLRQ�RU�PRGLILFDWLRQ���6HYHUDO
SDVW� UHFRPPHQGDWLRQV� IRU� SROLF\� RU� SURFHGXUDO� FKDQJHV� DQG
OHJLVODWLYH� SURSRVDOV� KDYH� UHVXOWHG� IURP� WKHVH� W\SHV� RI� FRQWDFWV
ZLWK�WD[SD\HUV�

7KH� 75$�2IILFH� IDFLOLWDWHV� FRPPXQLFDWLRQ� EHWZHHQ� WD[SD\HUV� DQG
%RDUG� DQG� FRXQW\� VWDII� WR� HOLPLQDWH� SRWHQWLDO�PLVXQGHUVWDQGLQJV�
7D[SD\HUV�DUH�SURYLGHG�LQIRUPDWLRQ�RQ�SROLFLHV�DQG�SURFHGXUHV�VR
WKDW� WKH\�FDQ�EH�EHWWHU�SUHSDUHG� WR�GLVFXVV� WKHLU� LVVXHV�ZLWK�VWDII
DQG�HIIHFW�UHVROXWLRQ�
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7KH�SULPDU\�IXQFWLRQ�RI� WKH�7D[SD\HUV·�5LJKWV�$GYRFDWH·V�2IILFH� LV
WR� HQVXUH� IDLU� DQG� HTXLWDEOH� WUHDWPHQW� RI� DOO� WD[SD\HUV� LQ� WKH
DVVHVVPHQW� DQG� FROOHFWLRQ� RI� WD[HV�� DQG� WR� LGHQWLI\� FKDQJHV� LQ
SROLFLHV�� SURFHGXUHV�� UHJXODWLRQV�� DQG� VWDWXWHV� WKDW� ZLOO� HQKDQFH
WD[SD\HU� FRPPXQLFDWLRQ� DQG� FRPSOLDQFH� DQG� LPSURYH� WKH
UHODWLRQVKLS�EHWZHHQ�WD[SD\HUV�DQG�WKHLU�JRYHUQPHQW���$V�D�UHVXOW�RI
VSHFLILF� FRQWDFWV� ZLWK� WD[SD\HUV� DQG� ORFDO� JRYHUQPHQW� DXWKRULWLHV�
LVVXHV� UDLVHG�DW� WKH�DQQXDO�7D[SD\HUV·� %LOO� RI�5LJKWV�KHDULQJV�� DQG
LVVXHV� LGHQWLILHG�E\� WKH�75$�2IILFH�� VXJJHVWLRQV� DUH� GHYHORSHG� DQG
FRQVLGHUHG�� � :LWK� WKH� FRRSHUDWLRQ� RI� %RDUG� VWDII�� RWKHU� 6WDWH
DJHQFLHV��DQG� ORFDO�FRXQW\�JRYHUQPHQW�RIILFLDOV�� WKH� IROORZLQJ�ZHUH
DFFRPSOLVKHG�WKLV�SDVW�\HDU�

● $SSHDOV�%RDUG�9DOXHV�0D\�1RW�$SSO\�WR�6XFFHHGLQJ�<HDU�V����,Q
ODVW� \HDU·V� 75$� 3URSHUW\� 7D[SD\HUV·� $QQXDO� 5HSRUW�� ZH
UHFRPPHQGHG�WKH�%RDUG�FRQVLGHU�VROXWLRQV�DOORZLQJ�FKDQJHV�LQ
D�VXEVHTXHQW�\HDU�ZKHUH�D�KHDULQJ�DQG�ILQDO�GHWHUPLQDWLRQ�DUH
QRW� FRPSOHWHG� ZLWKLQ� WKH� DVVHVVPHQW� \HDU� GXULQJ� ZKLFK� WKH
DSSOLFDWLRQ�LV�ILOHG��VXFK�DV�

• SURSRVLQJ�OHJLVODWLRQ�PDQGDWLQJ�QRWLILFDWLRQ�UHTXLUHPHQWV�WR
WD[SD\HUV�� WR� LQIRUP� WKHP� RI� WKHLU� ULJKW� WR� DSSHDO� WKH
VXEVHTXHQW�\HDU�YDOXH�

• HQKDQFLQJ� WD[SD\HU� HGXFDWLRQ� DERXW� DSSHDOV� ULJKWV� DQG
UHVSRQVLELOLWLHV�

5(68/7�� � 7KLV� SDVW� \HDU� ZH� GLG� QRW� UHFHLYH� DQ\� FRPSODLQWV
FRQFHUQLQJ� WKH� FDUU\RYHU� RI� YDOXHV� VHW� GXULQJ� WKH� DSSHDOV
SURFHVV���&OHUNV�WR�WKH�%RDUGV�RI�6XSHUYLVRUV�DQG�$VVHVVRUV�DUH
HGXFDWLQJ� WD[SD\HUV� DERXW� WKH� DSSHDOV� SURFHVV�� � 7KH� %RDUG·V
ZHE�VLWH� DQG� 3XEOLFDWLRQ� ���� 5HVLGHQWLDO� 3URSHUW\� $VVHVVPHQW
$SSHDOV��DOVR�LQIRUP�WKRVH�ILOLQJ�DSSHDOV�RI�WKH�QHHG�WR�ILOH�IRU
HDFK�\HDU�WKH\�EHOLHYH�WKHLU�DVVHVVHG�YDOXH�WR�EH�KLJKHU�WKDQ�WKH
SURSHUW\·V�IDLU�PDUNHW�YDOXH�

● ([HPSWLRQ�IRU�'LVDEOHG�9HWHUDQ·V�5HVLGHQFH���,Q�ODVW�\HDU·V�75$
3URSHUW\� 7D[SD\HUV·� $QQXDO� 5HSRUW�� ZH� PDGH� VHYHUDO
VXJJHVWLRQV�WR�LPSURYH�WKH�DELOLW\�RI�YHWHUDQV�WR�WLPHO\�DSSO\�IRU
WKH� VXEVWDQWLDO� EHQHILWV� DIIRUGHG� E\� WKH� GLVDEOHG� YHWHUDQ·V
H[HPSWLRQ�
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5(68/76���:H�ZRUNHG�ZLWK�WKH�/HJLVODWLYH�'LYLVLRQ�DQG�6HQDWRU
3RRFKLJLDQ·V�RIILFH��SRLQWLQJ�RXW�VRPH�RI�WKH�SUREOHPV�YHWHUDQV
ZHUH�IDFLQJ��DQG�VXJJHVWLQJ�SRVVLEOH�VROXWLRQV���7KUHH�ELOOV�ZHUH
FKDSWHUHG� WKLV� SDVW� \HDU� WKDW� PDNH� LW� HDVLHU� IRU� WKH� GLVDEOHG
YHWHUDQ� RU� WKHLU� VXUYLYLQJ� VSRXVH� WR� FODLP� WKH� H[HPSWLRQ� ³
6HQDWRU� 3RRFKLJLDQ·V� 6%������ DQG� $VVHPEO\�%LOOV� ������5H\HV�
DQG�������%UHZHU��

● ,PSOHPHQWDWLRQ� RI� 6HQDWH�%LOO������ ²� &KDSWHU�����
6WDWXWHV�RI������� � 75$�SURSRVHG� SURYLVLRQV� RI� 5	7������
EHFDPH� HIIHFWLYH� -DQXDU\� ��� ������ ZKLFK� ERWK� FODULILHG
UHTXLUHPHQWV�WR�QRWLI\�DVVHVVHHV�ZKHQ�WKHUH�LV�D�FKDQJH�LQ�YDOXH
DQG� SURYLGHG� DGGLWLRQDO� UHSRUWLQJ� UHTXLUHPHQWV� RQ� IXWXUH
UHVWRUDWLRQV� ZKHQ� WKH� LQFUHDVH� ZDV� IURP� D� 3URSRVLWLRQ��
GHFOLQH�LQ�YDOXH�

5(68/7���/DVW�\HDU�ZH�VXJJHVWHG�WKH�3URSHUW\�7D[HV�'HSDUWPHQW
PRQLWRU�WKH�LPSOHPHQWDWLRQ�RI�WKHVH�SURYLVLRQV�RI�5	7�������DV
SDUW�RI�WKH�VXUYH\�SURFHVV���7KLV�KDV�EHHQ�GRQH��DQG�WKH�FRXQWLHV
VXUYH\HG�WKXV�IDU�DUH�LQ�FRPSOLDQFH�

)URP�WHOHSKRQH�TXHULHV�ZH�DUH�JHWWLQJ��LW�DSSHDUV�WKDW�WD[SD\HUV
DUH�EHLQJ�PDGH�DZDUH�QRW�RQO\�RI�FXUUHQW�PDUNHW�YDOXHV��EXW�RI
WKH� KLJKHU� IDFWRUHG� EDVH� \HDU� YDOXH� WKDW� WKHLU� DVVHVVHG� YDOXH
PD\�UHDFK�DV�WKH�HFRQRP\�LPSURYHV�

● 3URSHUW\� 7D[SD\HU� (GXFDWLRQ�� � ,Q� ODVW� \HDU·V� 75$� 3URSHUW\
7D[SD\HUV·� $QQXDO� 5HSRUW��ZH� SRLQWHG� RXW� WKH� LQFUHDVLQJ� QHHG
IRU� WD[SD\HU� HGXFDWLRQ�� � :H� UHFRPPHQGHG� D� YDULHW\� RI� %RDUG
DFWLRQV��LQFOXGLQJ�

• $GG� D� VHULHV� RI� SURSHUW\� WD[HV� )UHTXHQWO\� $VNHG
4XHVWLRQV� �)$4·V�� DQG� $QVZHUV� WR� WKH� %RDUG·V� ,QWHUQHW
ZHE�VLWH�

• $GG� OLQNV� IURP� WKH� %RDUG·V� WR� WKH� ,QWHUQHW� ZHE�VLWHV� IRU
WKH� 6WDWH� &RQWUROOHU·V� 2IILFH�� &DOLIRUQLD� $VVHVVRUV·
$VVRFLDWLRQ��&OHUNV�WR�WKH�%RDUG�RI�6XSHUYLVRUV��7UHDVXUHU�
7D[�&ROOHFWRUV��DQG�$XGLWRUV�&RQWUROOHUV�
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• 'HYHORS�DQ�DQQXDO�3URSHUW\�7D[�3XEOLFDWLRQ�IRU�WD[SD\HUV
VLPLODU� WR� WKH�7D[SD\HU� ,QIRUPDWLRQ� %XOOHWLQ� FXUUHQWO\� LQ
SODFH�IRU�6DOHV�DQG�8VH�7D[SD\HUV���7KLV�SXEOLFDWLRQ�FRXOG
XSGDWH� WD[SD\HUV� RQ� FXUUHQW� OHJLVODWLYH� FKDQJHV�� SURYLGH
IUHTXHQWO\� DVNHG� TXHVWLRQV� DQG� DQVZHUV�� DQG� JHQHUDOO\
H[SODLQ� WKH� SURSHUW\� WD[� V\VWHP�� � $OWHUQDWLYHO\�� UHYLVH
3XEOLFDWLRQ� ���� &DOLIRUQLD� 3URSHUW\� 7D[�� WR� SURYLGH
LQIRUPDWLRQ�PRUH�VXLWDEOH�IRU�WKH�OD\SHUVRQ�

5(68/76�� � 7KH� 75$� 2IILFH� ZRUNHG� FORVHO\� ZLWK� WKH� 3URSHUW\
7D[HV� 'HSDUWPHQW� DV� WKH\� GHYHORSHG� WKH� OLVW� RI� ´)UHTXHQWO\
$VNHG�4XHVWLRQVµ�ZKLFK�QRZ�DSSHDU�RQ�WKH�%RDUG·V�ZHE�VLWH��DW
�KWWS���ZZZ�ERH�FD�JRY�SURSWD[HV�SGI�IDTVWUD��SGI!�� � ,QFOXGHG
DUH� ERWK� JHQHUDO� DQG� VSHFLILF� TXHVWLRQV�� SURYLGLQJ� LQIRUPDWLRQ
RQ� SURSHUW\� WD[DWLRQ�� 3URSRVLWLRQV� ��� DQG� ��� H[FOXVLRQV� DQG
H[HPSWLRQV�� UHDO� DQG�SHUVRQDO�SURSHUW\�� DQG� WD[SD\HU� SD\PHQW
DQG�UHOLHI�

:H� DUH� FRQWLQXLQJ� WKH� SURPRWLRQ� RI� OLQNV� WR� DQG� IURP� WKH
%RDUG·V�ZHE�VLWH�DQG�WKH�VLWHV�RI�RWKHU�6WDWH�DQG�ORFDO�DJHQFLHV�
,Q� GLVFXVVLRQV� ZLWK� WKH� 3URSHUW\� 7D[HV� 'HSDUWPHQW� DQG� WKH
)RUPV�DQG�3XEOLFDWLRQV�6HFWLRQ�ZH�GHFLGHG�WKH�DXGLHQFH�IRU�DQ
DQQXDO� SXEOLFDWLRQ� IRU� JHQHUDO� SURSHUW\� WD[SD\HUV� ZDV� WRR
OLPLWHG���LQVWHDG�ZH�KDYH�EHHQ�ZRUNLQJ�ZLWK�WKH�3URSHUW\�7D[HV
'HSDUWPHQW� LQ� UHYLVLQJ� 3XEOLFDWLRQ����� � 2ULJLQDOO\� GHVLJQHG� WR
SURYLGH� LQIRUPDWLRQ� RQ� SURSHUW\� WD[DWLRQ� WR� JRYHUQPHQW
SROLF\PDNHUV��ZH�DUH�DGGLQJ�VXEMHFWV�WKDW�DUH�RI� LPSRUWDQFH�WR
OD\SHUVRQV�VXFK�DV�KRPHRZQHUV�

● 6WDWXWH� RI� /LPLWDWLRQV� RQ� XQUHFRUGHG�XQUHSRUWHG� FKDQJHV� LQ
RZQHUVKLS��2QH�WD[SD\HU�VSRNH�DW�WKH�&XOYHU�&LW\�KHDULQJ�DERXW
WKH� HVFDSH� DVVHVVPHQWV� JRLQJ� EDFN� VHYHUDO� \HDUV� RQ� WKH� KRPH
ZKLFK�KH·G�SXUFKDVHG�XQGHU�D�FRQWUDFW�RI�VDOH���7KH�/RV�$QJHOHV
&RXQW\�$VVHVVRU·V�2IILFH�DQG� WKH�7D[SD\HUV·�5LJKWV�$GYRFDWH·V
2IILFH�ORRNHG�LQWR�WKH�VLWXDWLRQ��DQG�IRXQG�WKDW�D�GHHG�KDG�QRW
EHHQ�UHFRUGHG�DQG�WKH�$VVHVVRU�KDG�QRW�EHHQ�QRWLILHG�DERXW�WKH
FKDQJH�LQ�RZQHUVKLS�� �FRQVHTXHQWO\�� WKH�$VVHVVRU�ZDV�UHTXLUHG
WR� OHY\� WKH� VXSSOHPHQWDO� DVVHVVPHQW� DQG� HVFDSH� DVVHVVPHQWV
IRU�HYHU\�\HDU�WKH�SURSHUW\�ZDV�XQGHU�DVVHVVHG�
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5(68/7�� �7KH�7D[SD\HUV·�5LJKWV�$GYRFDWH·V�2IILFH�ZRUNHG�ZLWK
WKH�6DQ�)UDQFLVFR�&RXQW\�$VVHVVRU�DQG� WKH�/HJLVODWLYH�'LYLVLRQ
WR� UHPHG\� WKLV� VLWXDWLRQ�ZKHUH� WD[SD\HUV�ZHUH� OLDEOH� IRU�PDQ\
\HDUV� RI� HVFDSH� DVVHVVPHQWV�� � :LWK� WKH� SDVVDJH� RI� 6HQDWH� %LOO
������HIIHFWLYH�-DQXDU\����������WKH�5HYHQXH�DQG�7D[DWLRQ�&RGH
ZDV�DPHQGHG�WR�OLPLW�WKH�FROOHFWLRQ�RI�EDFN�WD[HV�WR�HLJKW�\HDUV
ZKHUH�WKH�HVFDSH�RU�VXSSOHPHQWDO�DVVHVVPHQW�LV�WKH�UHVXOW�RI�DQ
XQUHFRUGHG�FKDQJH�LQ�RZQHUVKLS���ZKHUH�IUDXG�DQG�RU�FROOXVLRQ
DUH�LQYROYHG��WKHUH�ZLOO�VWLOO�EH�QR�VWDWXWH�RI�OLPLWDWLRQV�

● $VVHVVPHQW� $SSHDOV�� � 7KH� 3URSHUW\� 7D[HV� 'HSDUWPHQW� DJDLQ
WRRN� WKH� OHDG� LQ� UHYLVLQJ� WKH� $SSOLFDWLRQ� IRU� &KDQJHG
$VVHVVPHQW�IRUP��%2(�����$+��ZRUNLQJ�ZLWK�WKH�&RXQW\�&OHUNV
$VVRFLDWLRQ�� WKH�7D[SD\HUV·� 5LJKWV�$GYRFDWH·V�2IILFH�� WKH� /HJDO
'LYLVLRQ�� DQG� RWKHU� LQWHUHVWHG� SDUWLHV�� � 3XEOLFDWLRQ����
5HVLGHQWLDO�3URSHUW\�$VVHVVPHQW�$SSHDOV��ILUVW�SXEOLVKHG�LQ������
ZDV� UHYLVHG� LQ� 0D\� ������ � 7KH� UHYLVHG� IRUP� DQG� SXEOLFDWLRQ
EHWWHU� LQIRUP�WD[SD\HUV�RI� WKHLU� ULJKWV�� WKH�DVVHVVPHQW�DSSHDOV
SURFHVV��DQG�WKH�SURSHU�ZD\�WR�FRPSOHWH�WKH�IRUP�

● 5HYLHZ�RI�6WDWHPHQWV�DQG�)RUPV�� �7KH�%RDUG·V�3URSHUW\�7D[HV
'HSDUWPHQW� KDV� LQFOXGHG� WKH�75$� LQ� WKH� H[LVWLQJ� SURFHVVHV� RI
IRUP� UHYLVLRQV�� � 75$� 2IILFH� VWDII� MRLQV� WKH� 3URSHUW\� 7D[HV
'HSDUWPHQW� LQ� DGYLVLQJ� PHPEHUV� RI� WKH� &DOLIRUQLD� $VVHVVRUV·
$VVRFLDWLRQ·V�)RUPV�6XEFRPPLWWHH�

● 7D[SD\HU�&RQWDFWV�� �:H� UHVSRQGHG� WR����� LQGLYLGXDO� SURSHUW\
WD[SD\HUV�� � >$OVR�VHH�´7D[SD\HU�&RQWDFWV�ZLWK�WKH�75$·V�2IILFHµ
RQ�SDJH����� DQG�$SSHQGLFHV� %� DQG�&� WKDW� GLVSOD\� WKH� W\SHV� RI
FRQWDFWV�UHFHLYHG�DQG�WKH�FRXQWLHV�IURP�ZKLFK�WKH\�FDPH�@

● 5HYLVLRQ� (IIRUWV�� � :H� SDUWLFLSDWHG� ZLWK� WKH� %RDUG·V� 3URSHUW\
7D[HV�'HSDUWPHQW�DV�WKH\�FRRUGLQDWHG�YDULRXV�HIIRUWV�WR�LQFOXGH
LQGXVWU\� UHSUHVHQWDWLYHV� DQG� DVVHVVRUV� LQ� WKH� UHYLVLRQV� WR
YDULRXV�ODZV��UXOHV��DQG�KDQGERRNV�

● 3UHVHQWDWLRQV�� � :H� SDUWLFLSDWHG� LQ� DQG� JDYH� SUHVHQWDWLRQV� WR
YDULRXV�DVVHVVRU�DVVRFLDWLRQ�FRQIHUHQFHV�DQG�ZRUNVKRSV�

● 0HGLD�2XWUHDFK�� �:H�XVHG�PHGLD�FRQWDFWV� WR� LQIRUP�WD[SD\HUV
RI� YDULRXV� FULWLFDO� GDWHV� DQG� SURYLGH� WKHP� WLPHO\� LQIRUPDWLRQ
WKURXJKRXW�WKH�\HDU�
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,Q�FRRUGLQDWLRQ�ZLWK�SURJUDP�DQG� OHJDO� VWDII�� RWKHU� VWDWH�DJHQFLHV�
DQG� ORFDO� JRYHUQPHQW� RIILFLDOV�� VROXWLRQV� DUH� EHLQJ� GHYHORSHG� WR
DGGUHVV�WKH�IROORZLQJ�LVVXHV�LGHQWLILHG�GXULQJ�ODVW�\HDU·V�KHDULQJ��LQ
WKH�75$�$QQXDO�5HSRUW��DQG�WKURXJKRXW�WKH�\HDU�

• )LOLQJ� 3HULRG� )RU� DQ� $SSOLFDWLRQ� IRU� 5HGXFHG� $VVHVVPHQW�
7D[SD\HUV� UHFHLYH� WKHLU� DQQXDO� WD[� ELOOV� LQ� 2FWREHU� RU� HDUO\
1RYHPEHU��DIWHU�WKH�GHDGOLQH�WR�DSSHDO�WKHLU�DVVHVVHG�YDOXH�KDV
SDVVHG�IRU�WKDW�\HDU�� � ,Q�PDQ\�FRXQWLHV��WKH�WD[�ELOO�PD\�EH�WKH
RQO\� QRWLFH� RI� YDOXH� WKDW� WKH� WD[SD\HU� UHFHLYHV�� � 7KH� ���GD\
SHULRG� GXULQJ� ZKLFK� D� WD[SD\HU� FDQ� DSSO\� IRU� D� UHGXFWLRQ� LQ
DVVHVVHG�YDOXH�LV�-XO\���WR�6HSWHPEHU�����LQFOXVLYH���7KLV�V\VWHP
ZRUNHG� ZHOO� EHIRUH� 3URSRVLWLRQ����� ZKHQ� $VVHVVRUV� ZHUH
UHTXLUHG�WR�QRWLI\�SURSHUW\�RZQHUV�RI�LQFUHDVHV� LQ�WKH�DVVHVVHG
YDOXH�RI�WKHLU�SURSHUW\�

$IWHU�WKH�SDVVDJH�RI�3URSRVLWLRQ�����VXEGLYLVLRQ��I��ZDV�DGGHG�WR
5	7�������� � ,W�SURYLGHG�WKDW� WKH�$VVHVVRU�GLG�QRW�KDYH�WR�VHQG
RXW�D�YDOXH�QRWLFH�ZKHQ�WKH�RQO\�LQFUHDVH�ZDV�RQH�UHIOHFWLQJ�WKH
LQIODWLRQ�UDWH�IRU� WKH�FXUUHQW�\HDU�� �'XULQJ�WKH�UHFHQW�SHULRG�RI
IODW� DQG� GHFOLQLQJ� SURSHUW\� YDOXHV� WKLV� UHVXOWHG� LQ� D� VLWXDWLRQ
ZKHUH� PDQ\� SURSHUW\� RZQHUV� GLG� QRW� UHFHLYH� YDOXH� QRWLFHV�
EHFDXVH� WKH� $VVHVVRU� HQUROOHG� WKH� VDPH� YDOXH� DV� WKH� SUHYLRXV
\HDU��RU�D�YDOXH�DGMXVWHG�IRU�WKH�LQIODWLRQ�UDWH�

:KHQ� SURSHUW\� WD[SD\HUV� UHFHLYH� WKHLU� WD[� ELOO� LQ� 2FWREHU� RU
1RYHPEHU� WKH\� PD\� UHDOL]H� WKH� DVVHVVHG� YDOXH� RQ� WKH� UROO� LV
JUHDWHU�WKDQ�WKH�IDLU�PDUNHW�YDOXH�RI�WKHLU�SURSHUW\�²�EXW�E\�WKHQ
LW�LV�DIWHU�6HSWHPEHU�����DQG�WRR�ODWH�IRU�WKHP�WR�ILOH�DQ�DSSHDO�
>7KH�$VVHVVRU�LV�DOORZHG�WR�PDNH�D�3URS���FRUUHFWLRQ��SXUVXDQW
WR�5	7��������E���EXW�WKH�SURSHUW\�RZQHU�KDV�QR�ULJKW� WR� LQVLVW
RQ� VXFK� D� UHYLHZ�� RU� REWDLQ� D� WKLUG�SDUW\� UHYLHZ� IURP� DQ
LQGHSHQGHQW�ERG\��VXFK�DV�WKH�FRXQW\�ERDUG�RI�HTXDOL]DWLRQ�@
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,Q� ODVW� \HDU·V� 75$� $QQXDO� 5HSRUW�� ZH� SURSRVHG� WKH� %RDUG
VSRQVRU� OHJLVODWLRQ� SURYLGLQJ� D�PHWKRG� IRU� WD[SD\HUV� WR� DSSO\
IRU� HTXDOL]DWLRQ� DIWHU� WKH\� KDYH� UHFHLYHG� WKHLU� WD[� ELOO�� � :H
VXJJHVWHG� WKDW� 5	7��������E�� EH� DPHQGHG�� WR� H[WHQG� WKH� ILQDO
ILOLQJ� GDWH� WR� 'HFHPEHU� ���� � 7KH� %RDUG� VSRQVRUHG� WZR� ELOOV�
$%������ DQG� 6%������� WR� H[WHQG� WKH� ILQDO� ILOLQJ� GDWH� WR
'HFHPEHU� ���� DQG� WKH� &DOLIRUQLD� $VVHVVRUV·� $VVRFLDWLRQ
VXSSRUWHG� WKH� OHJLVODWLRQ�� � +RZHYHU�� WKH� SURYLVLRQV� ZHUH
DPHQGHG�RXW�RI�$%�������DQG�6%������GLHG�LQ�FRPPLWWHH���7KHUH
ZHUH�WZR�VRXUFHV�RI�RSSRVLWLRQ�WR�WKH�FKDQJH�

• 6RPH�&OHUNV� WR� WKH�%RDUGV�RI�6XSHUYLVRUV� IHOW� WKLV�ZRXOG
LQFUHDVH�WKHLU�ZRUNORDG��EHFDXVH�WD[SD\HUV�ZRXOG�EH�ILOLQJ
EDVHG�RQ�WKH�DPRXQW�RI�WKHLU�WRWDO�WD[HV��LQFOXGLQJ�VSHFLDO
DVVHVVPHQWV��DQG�QRW�RQ�WKHLU�SURSHUW\·V�YDOXH�

• 6RPH�$VVHVVRUV�ZKR�VHQG�RXW�DQQXDO�YDOXH�QRWLFHV�WR�DOO
WD[SD\HUV�E\�-XO\���IHOW�LW�ZDV�QRW�QHFHVVDU\�WR�H[WHQG�WKH
ILOLQJ�GDWH�LQ�WKHLU�FRXQW\�

7KH� %RDUG� UHFHQWO\� DSSURYHG� D� OHJLVODWLYH� VXJJHVWLRQ� WKDW
5	7��������E��EH�DPHQGHG�WR�FKDQJH�WKH�ILQDO� ILOLQJ�GDWH� IURP
6HSWHPEHU����WR�1RYHPEHU������7KLV�PD\�EH�D�PRUH�DFFHSWDEOH
GDWH� DV� VRPH�&OHUNV� WKRXJKW� WKDW�'HFHPEHU� ���PLJKW� FRQIXVH
WD[SD\HUV��VLQFH�LW� LV�WKH�VDPH�GDWH�WKDW�WKH�ILUVW�LQVWDOOPHQW�RI
WD[HV�RQ�WKH�VHFXUHG�UROO�EHFRPHV�GHOLQTXHQW��LI�XQSDLG�

5(&200(1'$7,21���:H�UHFRPPHQG�WKDW�WKH�SURSRVHG�%RDUG�
VSRQVRUHG� OHJLVODWLRQ� H[FOXGH� WKRVH� FRXQWLHV� WKDW� VHQG� RXW
DQQXDO�YDOXH�QRWLFHV�WR�DOO�WD[SD\HUV�E\�-XO\����ZKHQ�WKDW�QRWLFH
LQFOXGHV� LQIRUPDWLRQ� RQ� WKH� VWDWXWRU\� DSSHDOV� ILOLQJ� SHULRG�
QRWLI\LQJ�WD[SD\HUV�RI�WKHLU�DSSHDOV�ULJKWV�

● 3URSHUW\�7D[SD\HU�(GXFDWLRQ�� �$�QHHG� IRU� WD[SD\HU� HGXFDWLRQ
FRQWLQXHV� WR� H[LVW�� � 7KH� PRUH� LQIRUPDWLRQ� DQG� HGXFDWLRQ
SURYLGHG� WR� WD[SD\HUV�� WKH� EHWWHU� WKH\� DUH� DEOH� WR� XQGHUVWDQG
DQG� YROXQWDULO\� FRPSO\� ZLWK� WKH� ODZV�� � 0DQ\� RI� WKH� FRQWDFWV
UHFHLYHG� WKURXJKRXW� WKH� \HDU�ZHUH� IURP� ODFN� RI� NQRZOHGJH� RQ
WKH�SDUW�RI�WKH�WD[SD\HUV�UHJDUGLQJ�KRZ�WKH�SURSHUW\�WD[�V\VWHP
ZRUNV�

0DQ\� FRXQWLHV� DUH� DOUHDG\� SURYLGLQJ� HGXFDWLRQ� RQ� WKH
DVVHVVPHQW� SURJUDP� DQG� WKH� DSSHDOV� SURFHVV�� � 7KH� &RXQW\� RI
/RV� $QJHOHV� SUHVHQWHG� GHWDLO� RQ� WKHLU� HGXFDWLRQDO� RIIHULQJV� DW
WKH�%RDUG�VXPPRQHG�PHHWLQJ�RI� DVVHVVRUV� WZR� \HDUV� DJR�� �:H
ZLOO� FRQWLQXH� WR� PRQLWRU� WKLV� DUHD�� DQG� GHYHORS� VWUDWHJLHV� IRU
WD[SD\HU�HGXFDWLRQ��DV�WLPH�DQG�ZRUNORDG�SHUPLWV�
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● $PHQGPHQW� RI� $SSOLFDWLRQ� IRU� 5HGXFHG� $VVHVVPHQW�� � 2XU
RIILFH� KDV� FRQWLQXHG� WR� ZRUN� FORVHO\� ZLWK� WKH� 3URSHUW\� 7D[HV
'HSDUWPHQW� DQG� RWKHU� LQWHUHVWHG� SDUWLHV� RQ� UHYLVLRQV� WR� WKH
3URSHUW\�7D[�5XOHV� JRYHUQLQJ�KHDULQJV� E\� FRXQW\� ERDUGV�� � 7KH
/HJDO�'LYLVLRQ�DQG�3URSHUW\�7D[HV�'HSDUWPHQW�WRRN�WKH� OHDG� LQ
FRRUGLQDWLQJ� FRQVHQVXV� RQ� FKDQJHV� WR� 5XOH� ����� ZKLFK� QRZ
DOORZ�FRUUHFWLRQV�WR�DSSOLFDWLRQV�WKDW�KDG�RULJLQDOO\�EHHQ�WLPHO\
ILOHG���7KHVH�FKDQJHV�DUH�UHIOHFWHG�LQ�%RDUG�SXEOLFDWLRQV�DV�WKH\
DUH�UHYLVHG�

● 9DOXH�5HVWRUDWLRQV�DQG�3URSRVLWLRQ���/LWLJDWLRQ���:LWK�DVVHVVHG
YDOXHV� LQFUHDVLQJ� E\� PRUH� WKDQ� WZR� SHUFHQW� SHU� \HDU�� PDQ\
WD[SD\HUV�GR�QRW�XQGHUVWDQG� WKH�SURYLVLRQV�RI�3URSRVLWLRQV���
DQG� �� DQG� 5	7������D��� � ,QFUHDVLQJ� SURSHUW\� YDOXHV�� ZLWK
UHVXOWDQW� DVVHVVPHQW� LQFUHDVHV�� DUH� FUHDWLQJ� TXHVWLRQV� DQG
IUXVWUDWLRQ�RQ�WKH�SDUW�RI�WD[SD\HUV��ZKR�EHOLHYH�WKDW�WKHLU�WD[HV
FDQQRW�LQFUHDVH�E\�PRUH�WKDQ�WZR�SHUFHQW�XQGHU�3URSRVLWLRQ����
:H� DUH� UHFHLYLQJ� PRUH� DQG� PRUH� UHIHUUDOV� IURP� WKH� FRXQWLHV�
DVNLQJ�XV�WR�H[SODLQ�ZK\�WD[HV�DUH�JRLQJ�XS���������RU����SHUFHQW
LQ� RQH� \HDU�� � ,Q� DOO� FDVHV� ZH·YH� IRXQG� WKDW� LW� ZDV� GXH� WR
SURSHUWLHV�WKDW�KDG�H[SHULHQFHG�GHFOLQHV�LQ�YDOXH�DQG�WKH�SURSHU
DSSOLFDWLRQ�RI�3URSRVLWLRQ���DQG�5	7������

:H�DUH�DZDUH�RI�RQH�FDVH�ZKHUH� WKH�FRXQW\� LV�EHLQJ�VXHG�E\�D
WD[SD\HU� DIWHU� WKH� DVVHVVRU� UDLVHG� WKH� YDOXH� E\� DSSUR[LPDWHO\
IRXU�SHUFHQW���7KHUH�KDV�QRW�EHHQ�D�WULDO�DV�RI�WKLV�WLPH���:H�ZLOO
FRQWLQXH�WR�IROORZ�WKLV�FDVH�

7KH� %RDUG� VKRXOG� FRQWLQXH� WR� GHYHORS� HGXFDWLRQDO� VWUDWHJLHV�
LQFOXGLQJ� PHGLD�� WD[SD\HU� RXWUHDFK�� DQG� LQIRUPDWLRQ� IRU� WKH
%RDUG·V�ZHE�VLWH�
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$V� D� UHVXOW� RI� WD[SD\HU� FRQWDFWV� DQG� UHYLHZ� RI� LVVXHV�� SROLFLHV�
SURFHGXUHV�� DQG� WUHQGV�� ERWK� ZLWKLQ� WKH� %RDUG� DQG� DW� WKH� ORFDO
�FRXQW\�� OHYHO�� WKH� 7D[SD\HUV·� 5LJKWV� $GYRFDWH·V� 2IILFH� UHTXHVWV
FRQVLGHUDWLRQ�RI�WKH�IROORZLQJ�UHFRPPHQGDWLRQV�

● 0DQXIDFWXUHG� KRXVLQJ� DVVHVVPHQWV�� � 2YHU� WKH� SDVW� \HDU�� ZH
KDYH� KDG� DQ� LQFUHDVLQJ� QXPEHU� RI� TXHVWLRQV� DQG� FRPSODLQWV
DERXW�WKH�DVVHVVPHQW�RI�PDQXIDFWXUHG�KRXVLQJ�� �:H�KDYH�EHHQ
WROG�WKDW�WKH�PDQXIDFWXUHG�KRXVH�PD\�EH�GHFOLQLQJ�LQ�YDOXH�EXW
WKH� DVVHVVRU� LV� QRW� UHIOHFWLQJ� WKDW� GHFOLQH� LQ� WKH� DVVHVVPHQW�
6RPH� DVVHVVRUV� ZLOO� UHIOHFW� WKH� GHFOLQH� ZKHQ� WKH� WD[SD\HU
TXHVWLRQV� RU� DSSHDOV� WKH� YDOXH�� EXW� RWKHU� WD[SD\HUV� FRPSODLQ
WKDW� WKHLU�FRXQW\�ZLOO�QRW�FKDQJH� WKH�YDOXH�XQWLO� WKHUH·V�EHHQ�D
FKDQJH� LQ�RZQHUVKLS�� �7KH�3URSHUW\�7D[HV�'HSDUWPHQW� VXUYH\V
KDYH� SRLQWHG� RXW� WKH� SUREOHPV� VRPH� FRXQWLHV� KDYH� KDG� LQ
JHWWLQJ�WKH�ULJKW�YDOXH�RQ�WKH�UROO�

5(&200(1'$7,21�� � &RQWLQXH� WR� ZRUN� ZLWK� WKH� FRXQWLHV� WR
UHGXFH� WKH�QXPEHU�RI� FDVHV�ZKHUH�PDQXIDFWXUHG�KRXVH� YDOXHV
DUH�DXWRPDWLFDOO\�DGMXVWHG�XSZDUG� LQ� YDOXH� HDFK�\HDU��ZKHQ� LQ
IDFW�WKH�KRPH� LV�GHSUHFLDWLQJ�� �7KH�3URSHUW\�7D[HV�'HSDUWPHQW
LV�LQ�WKH�SURFHVV�RI�UHYLVLQJ�WKH�$VVHVVRUV·�+DQGERRN�VHFWLRQ�RQ
WKH� $VVHVVPHQW� RI� 0DQXIDFWXUHG� +RPHV�� WKH� $+������ � WKLV
SUHVHQWV�WKH�RSSRUWXQLW\�WR�GLVFXVV�WKH�QHHG�WR�PRQLWRU�YDOXHV�
DQG� UHGXFH� DVVHVVHG� YDOXHV� ZKHQ� WKH� PDUNHW� LQGLFDWHV�
3URJUDPV� WKDW� DUH� EHLQJ� XVHG� E\� WKRVH� FRXQWLHV� WKDW� DUH
VXFFHVVIXOO\� PRQLWRULQJ� GHFOLQHV� LQ� YDOXH� RI� PDQXIDFWXUHG
KRPHV�FRXOG�EH�LGHQWLILHG�IRU�XVH�E\�RWKHU�FRXQWLHV�

● 5HVLGHQW�RZQHG� PDQXIDFWXUHG� KRPH� SDUN� DVVHVVPHQWV�
5	7��������� �HIIHFWLYH� -DQXDU\� �VW�� ������ DQG� ����� �HIIHFWLYH
-DQXDU\� �VW�� ������ SURYLGH� VLWXDWLRQV� ZKHUH� WHQDQWV� LQ� D
PRELOHKRPH�SDUN�FDQ�SXUFKDVH�WKH�SDUN�DQG�EH�H[FOXGHG�IURP�D
FKDQJH�LQ�RZQHUVKLS�UHDSSUDLVDO�DW�WKH�WLPH�RI�WKH�FRQYHUVLRQ�WR
UHVLGHQW�RZQHUVKLS���7KH�LQWHQW�RI�WKH�ODZ�ZDV�WKDW�VXEVHTXHQW
WUDQVIHUV� RI� LQGLYLGXDO� LQWHUHVWV� �VSDFHV� SOXV� D� PRELOHKRPH�
ZRXOG�EH�UHDSSUDLVHG���6HYHUDO�FRXQWLHV�KDG�QRW�EHHQ�LGHQWLI\LQJ
WKHVH� VXEVHTXHQW� HYHQWV�� � QRZ� WKDW� WKH\� DUH� EHLQJ� GLVFRYHUHG�
VRPH�UHVLGHQW�RZQHUV�DUH�ILQGLQJ�WKHPVHOYHV�OLDEOH�IRU�QRW�RQO\
D�FXUUHQW�WD[�LQFUHDVH��EXW�HVFDSH�DVVHVVPHQWV�DV�ZHOO�



��������� 3URSHUW\ 7D[SD\HUV· %LOO 2I 5LJKWV $QQXDO 5HSRUW � 3DJH ��

6RPH� UHVLGHQW�RZQHUV� DUH� TXHVWLRQLQJ� ZKHWKHU� WKH� RULJLQDO
H[FOXVLRQ� ZDV�� LQ� IDFW�� EHQHILFLDO� WR� WKHLU� LQWHUHVWV� ³� VRPH
ZRXOG��LQ�IDFW�� OLNH�WR�JR�EDFN�DQG�KDYH�WKH�H[FOXVLRQ�UHPRYHG�
7KLV�FRXOG�FUHDWH�QHZ�WD[�OLDELOLWLHV�ZKHQ�WKH�RULJLQDOO\�H[FOXGHG
FKDQJH� LQ�RZQHUVKLS� LV�HQUROOHG��DORQJ�ZLWK�DSSURSULDWH�HVFDSH
DVVHVVPHQWV�� � 7KHUH� FRXOG� DOVR� EH� UHIXQGV�� ZKHUH� FKDQJHV� LQ
RZQHUVKLS� RI� VSDFHV� RU� SDUWLDO� LQWHUHVWV� KDYH� UHVXOWHG� LQ
UHDSSUDLVDOV�� �+RZHYHU��VXFK�D�UHPRYDO�RI�D�SUHYLRXV�H[FOXVLRQ�
DQG� VXEVHTXHQW� UHDSSUDLVDO� DQG� HVFDSH� DVVHVVPHQW�� FRXOG� DOVR
HOLPLQDWH� UHDSSUDLVDOV� LQ� WKH� IXWXUH�� ZKHQ� VSDFHV� DQG� SDUWLDO
LQWHUHVWV�LQ�WKH�PDQXIDFWXUHG�KRPH�SDUN�WUDQVIHU�

5(&200(1'$7,21�� � 7KH� 3URSHUW\� 7D[HV� 'HSDUWPHQW�
/HJLVODWLYH�'LYLVLRQ��DQG�/HJDO�'LYLVLRQ�DUH�DOO�LQYROYHG�ZLWK�WKLV
LVVXH��DORQJ�ZLWK� WKH�7D[SD\HUV·�5LJKWV�$GYRFDWH·V�2IILFH�� �7KH
3URSHUW\� 7D[HV� 'HSDUWPHQW� LV� FXUUHQWO\� UHYLVLQJ� WKH
2FWREHU������$VVHVVRUV·� +DQGERRN� VHFWLRQ� RQ� WKH�$VVHVVPHQW
RI�0DQXIDFWXUHG�+RPH�3DUNV��WKH�$+������ �:H�ZLOO�FRQWLQXH�WR
ZRUN� ZLWK� LQWHUHVWHG� SDUWLHV� WRZDUGV� DQ� HTXLWDEOH� VROXWLRQ� WR
WKH�NQRWW\�SUREOHPV�WKDW�KDYH�EHHQ�FUHDWHG���:KDWHYHU�VROXWLRQV
DUH�GHYHORSHG�ZLOO�WKHQ�QHHG�WR�EH�UHIOHFWHG��DORQJ�ZLWK�5	7���
�����DQG�������LQ�WKH�UHYLVLRQ�RI�WKH�$+�����

● 0RGLI\� &DODPLW\� 5HOLHI�'HDGOLQHV�� �7KHUH� DUH� VHYHUDO� GLVDVWHU
UHOLHI� SURYLVLRQV� ZLWKLQ� WKH� 5� 	� 7� FRGH�� � :KHQ� D� VWDWH� RI
HPHUJHQF\� LV� GHFODUHG� GXH� WR� FDODPLWLHV� VXFK� DV� HDUWKTXDNHV�
ILUHV�� RU� IORRGV�� WD[SD\HUV� PD\� DVN� WR� GHIHU� SD\PHQW� RI� WKHLU
SURSHUW\�WD[HV��UHTXHVW�D�UHDVVHVVPHQW�RI�WKHLU�YDOXH��DQG�ILOH�DQ
DSSHDO�WR�WKH�UHDVVHVVPHQW�ZLWKLQ�VSHFLILHG�GHDGOLQHV���,Q�PRVW
LQVWDQFHV�� WKH� WD[SD\HU� PXVW� LQLWLDWH� FHUWDLQ� DFWLRQV�� HYHQ
WKRXJK�WKH�DUHD�RI�WKH�GLVDVWHU�LV�GHVLJQDWHG�DQG�NQRZQ���,Q�WKH
WKURHV�RI� WKH�GLVDVWHU�� LQ�VRPH�FDVHV�� WKHUH� LV� LQVXIILFLHQW� WLPH
DOORZHG� IRU� D� WD[SD\HU� WR� JHW� WKHLU� UHFRUGV� WRJHWKHU� RU� WR
UHPHPEHU�WR�PDNH�WKH�UHTXHVW�

5(&200(1'$7,21�� � 5HYLHZ� YDULRXV� GLVDVWHU� UHOLHI� FRGH
VHFWLRQV�DQG�VSRQVRU�OHJLVODWLRQ�WR�H[WHQG�WKH�GHDGOLQHV�WR�XS�WR
RQH�\HDU�DIWHU�WKH�VWDWH�RI�HPHUJHQF\�KDV�EHHQ�GHFODUHG���,QFOXGH
SURYLVLRQV�WR�DOORZ�WKH�DSSURSULDWH� ORFDO�JRYHUQPHQW�RIILFLDO�WR
LQLWLDWH�WKH�YDOXH�UHGXFWLRQ�RU�GHIHUUDO�
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● ,QIRUPDWLRQ�IRU�FRXQW\�DVVHVVRUV·�DQG�WD[�FROOHFWRUV·�ZHE�VLWHV�
,QFUHDVLQJO\� JRYHUQPHQWDO� DJHQFLHV� DUH� XVLQJ� WKH� LQWHUQHW� WR
SUHVHQW� LQIRUPDWLRQ� WR� WKH� SXEOLF�� DQG� WKH� SXEOLF� LV� DFFHVVLQJ
WKDW� LQIRUPDWLRQ�� WR� WKHLU� EHQHILW�� � 7D[SD\HUV� DUH� EHJLQQLQJ� WR
H[SHFW� D�ZHE�VLWH�� DQG� FRPSODLQ� LQ� WKRVH� FRXQWLHV�ZLWKRXW� WKH
FDSDELOLW\�

5(&200(1'$7,216�� � 'HYHORS� SURSHUW\� WD[DWLRQ� LQIRUPDWLRQ
WKDW�FRXQWLHV�FDQ�XVH�RQ�WKHLU�ZHE�VLWHV�³�WKLV�FRXOG�EH�GRQH�E\
H[SDQGLQJ� WKH� FXUUHQW� VHW� RI� ´)UHTXHQWO\� $VNHG� 4XHVWLRQVµ
�)$4·V��RQ�WKH�%RDUG·V�ZHE�VLWH���7KH�3URSHUW\�7D[HV�'HSDUWPHQW
KDV� VXJJHVWHG� ZRUNLQJ� WRZDUGV� WKLV� JRDO� E\� DQQRXQFLQJ� WKH
)$4·V�E\�D�/HWWHU� WR�$VVHVVRUV� �/7$��� � 3HUKDSV� LQIRUPDWLRQ� IRU
WKH� VLWH� FRXOG� EH� GHYHORSHG� LQ� FRQMXQFWLRQ� ZLWK� WKH� 6WDWH
&RQWUROOHU·V� 2IILFH� DQG� WKH� &DOLIRUQLD� $VVHVVRUV·� $VVRFLDWLRQ�
&RXQWLHV� FRXOG� SURYLGH� OLQNV� WR� WKH� %RDUG·V� DQG� WKH
6WDWH�&RQWUROOHU·V� ZHE�VLWHV�� � (QFRXUDJH� FRXQWLHV� WR� FUHDWH
ZHE�VLWHV�ZKHUH�WKH\�GR�QRW�\HW�KDYH�WKDW�FDSDELOLW\�

● &XVWRPHU� 6HUYLFH� 7UDLQLQJ� IRU� $VVHVVRUV·� 2IILFHV�� � &RXQW\
RIILFLDOV� KDYH� D� SXEOLF� VHUYLFH� UHVSRQVLELOLW\�� � 0DQ\� RIILFHV� GR
QRW� KDYH� WUDLQLQJ� DYDLODEOH� LQ� WKLV� DUHD�� � 7KH� %RDUG� UHFRJQL]HV
WKH�QHHG�WR�WUDLQ� LWV�HPSOR\HHV� LQ�WKH�DUHD�RI�FXVWRPHU�VHUYLFH
DQG� UHTXLUHV� DOO� SXEOLF� FRQWDFW� SRVLWLRQV� WR� WDNH� LWV� LQWHUQDOO\
GHYHORSHG�&XVWRPHU�6HUYLFH�WUDLQLQJ�FRXUVH���%HIRUH�WKH�SDVVDJH
RI� 3URSRVLWLRQ���� LQ� ����� WKH� %RDUG·V� $VVHVVPHQW� 6WDQGDUGV
'LYLVLRQ� RIIHUHG� WKHLU� &RXUVH����� 3XEOLF� &RQWDFW�� WR� FRXQW\
DVVHVVRU·V�SHUVRQQHO�

5(&200(1'$7,21����6XUYH\�FRXQWLHV�WR�VHH�LI�WKHUH�LV�D�GHVLUH
IRU� D� FXVWRPHU� VHUYLFH� WUDLQLQJ� FODVV�� � ,I� D� GHPDQG� H[LVWV�
LGHQWLI\�WKH�UHVRXUFHV�QHHGHG�WR�GHYHORS�DQG�RIIHU�WKH�FRXUVH�
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6RXUFHV RI 5HIHUUDOV

Unknown
7%

SBE
Offices

6%

Media
16%

Board Members & Legislators
5%

Tax Collectors & Auditors
6%

Assessors
45%

Recontact
1%

Other
14%

7$;3$<(5�&217$&76�:,7+�7+(�75$·6�2)),&(

7KH�7D[SD\HUV·�5LJKWV�$GYRFDWH·V�2IILFH�DVVLVWHG�����LQGLYLGXDO�SURSHUW\
WD[SD\HUV�DQG�UHSUHVHQWDWLYHV�ODVW�\HDU�� �$OO�FRQWDFWV�ZLWK�WD[SD\HUV�DQG
WKHLU� UHSUHVHQWDWLYHV� DUH� LPSRUWDQW� DQG� FRQWULEXWH� WR� EHWWHU
XQGHUVWDQGLQJ�DQG�LPSURYHPHQW�RI�WKH�SURSHUW\�WD[DWLRQ�V\VWHP���7KHVH
FRQWDFWV�RIIHU�XV�WKH�RSSRUWXQLW\�WR�UHYLHZ�D�JLYHQ�VSHFLILF�VLWXDWLRQ�³�D
VLWXDWLRQ� WKDW� LV� VRPHWLPHV� LQGLFDWLYH� RI� D�PRUH� JOREDO� VWDWHZLGH� LVVXH
ZKLFK�QHHGV�WR�EH�DGGUHVVHG�WKURXJK�FKDQJHV�LQ�WKH�ODZ��UXOHV��SROLFLHV�
RU�SURFHGXUHV���7KH�´7\SHV�RI�,VVXHVµ�FKDUW�SURYLGHV�D�EUHDNGRZQ�RI�ODVW
\HDU·V�FRQWDFWV�

0DQ\�RI� WKHVH�FRQWDFWV�ZHUH�UHIHUUHG� WR� WKH�7D[SD\HUV·�5LJKWV�$GYRFDWH
2IILFH� E\� ORFDO� FRXQW\� DVVHVVPHQW� RIILFHV� �DVVHVVRUV�� FOHUNV� IRU
DVVHVVPHQW� DSSHDOV� ERDUGV� DQG� ORFDO� ERDUGV� RI� HTXDOL]DWLRQ�
DXGLWRU�FRQWUROOHUV��DQG�WD[�FROOHFWRUV����7KHVH�ORFDO�RIILFLDOV�UHFRJQL]H�WKH
UROH� RI� WKH� 7D[SD\HUV·� 5LJKWV� $GYRFDWH� 2IILFH� LQ� ´«� WKH� SURPRWLRQ� RI
HQKDQFHG� XQGHUVWDQGLQJ� UHJDUGLQJ� WKH
SURSHUW\�WD[�V\VWHP�«�µ��>7KH�0RUJDQ
3URSHUW\� 7D[SD\HUV·� %LOO� RI� 5LJKWV�
5	7��������D�@���/DVW�\HDU�ZH�VWDUWHG
WUDFNLQJ� WKH� VRXUFH� RI� WKHVH
UHIHUUDOV�� � WKH� UHVXOWV� DUH
VKRZQ� LQ� WKH� ´6RXUFHV� RI
5HIHUUDOVµ�FKDUW�

7\SHV R I ,VVXHV

A ssessm en t
57 %

A ppe a ls /E qu a liza tion
10 %C o llec tion ,

In te res t, &
R e fun d

22 %

O the r

11 %
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7KH�IROORZLQJ�WDEOH�VKRZV�D�IXUWKHU�EUHDNGRZQ�RI�WKH�W\SH�RI� LVVXHV�ZH
UHFHLYHG�� � $ERXW� ���� RI� WKHVH� LQYROYHG� 3URSRVLWLRQV����� �� �GHFOLQHV� LQ
YDOXH�������LQWUD�IDPLO\�WUDQVIHUV���	�����VHQLRU�FLWL]HQ�	�GLVDEOHG�SHUVRQ
WUDQVIHUV��LVVXHV���DVVHVVPHQW�LVVXHV��DQG�DSSHDOV�RU�HTXDOL]DWLRQ�LVVXHV�
7KH\� ZHUH� KDQGOHG� LQWHUQDOO\� �HLWKHU� E\� WKH� 75$� 2IILFH� RU� ZLWK� WKH
DVVLVWDQFH�RI� WKH�/HJDO�'LYLVLRQ�DQG�RU� WKH�3URSHUW\�7D[HV�'HSDUWPHQW��
DQG�RU�ZHUH� UHIHUUHG� WR� WKH� DSSURSULDWH� FRXQW\�ERDUG�RI� VXSHUYLVRUV�RU
DVVHVVRU�� � ,VVXHV� LQYROYLQJ� WD[� FROOHFWLRQ�� UHGHPSWLRQ� RI� WD[�GHIDXOWHG
SURSHUW\��WD[�VDOHV��DQG�WD[�ELOO�FRUUHFWLRQV��FDQFHOODWLRQV��DQG�UHIXQGV�³
DQRWKHU� WZHQW\�WZR� SHUFHQW�³� ZHUH� ZRUNHG� ZLWK� WKH� 6WDWH� &RQWUROOHU·V
2IILFH� DQG�RU� UHIHUUHG� WR� WKH� DSSURSULDWH� DXGLWRU�FRQWUROOHU� RU
WD[�FROOHFWRU�

General Property Tax Issues ............................  4%

Property Tax Assessment & Exemptions ........  21%

Propositions 13, 8, 58, & 60, etc. ....................  33%

Assessment Appeals & Equalization ..............  10%

Timber Tax ........................................................  2%

Levy and Collection of Property Taxes .............  8%

Redemption, Tax Certificates, and Tax Sales ...  6%

Corrections, Cancellations, & Refunds .............  8%

Taxpayers’ Bills of Rights .................................  4%

Property Tax Assistance and Postponement ....  4%

$V�PHQWLRQHG�DERYH��VRPHWLPHV�ZH�ILQG�WKDW�WKH�DVVHVVRU��WD[�FROOHFWRU�
RU�DXGLWRU�FRQWUROOHU·V�RIILFH�ZLOO�UHIHU�WKH�WD[SD\HU�WR�WKH�75$�2IILFH�VR
WKH� WD[SD\HU� DQG�RU� WKHLU� UHSUHVHQWDWLYH� LV� SURYLGHG� DQ� XQELDVHG
LQGHSHQGHQW� UHYLHZ� RI� WKHLU� VLWXDWLRQ�� � 2Q� D� IHZ� RFFDVLRQV�� WKH� SHUVRQ
FDOOLQJ�ZDV�FRQFHUQHG�DERXW�WKH�IDLUQHVV�RI�WUHDWPHQW�WKH\�UHFHLYHG�IURP
WKH� DVVHVVPHQW� RIILFH�V��� � 7KH� RIILFLDOV� LQ� FKDUJH� RI� WKHVH� RIILFHV� DUH
FRQFHUQHG� ZLWK� WD[SD\HU� VHUYLFH�� DQG� WKH� SRWHQWLDO� ODFN� RI� SURIHVVLRQDO
WUHDWPHQW�� VR� WKH\� DUH� YHU\� DQ[LRXV� WR� FRUUHFW� SHUFHLYHG� LQDGHTXDFLHV�
:KHQ� WKH\� UHIHU� VRPHRQH� WR� WKH� 75$� 2IILFH� RU� ZKHQ� D� FRQWDFW� FDOOV
GLUHFWO\��WKH�WD[SD\HU�ZLOO�HLWKHU�UHFHLYH�DQ�DIILUPDWLRQ�RI�WKH�ORFDO�SROLF\
RU�SURFHGXUH��RU�WKH�ORFDO�RIILFLDO�ZLOO�UHFHLYH�IHHGEDFN�IURP�XV�UHJDUGLQJ
SRVVLEOH�LPSURYHPHQWV�LQ�WKHLU�RSHUDWLRQV�WR�PDNH�WKHP�PRUH�´WD[SD\HU
IULHQGO\�µ� RU� WKH�75$�2IILFH�ZLOO� RIIHU� VXJJHVWLRQV� IRU� WKH� FRUUHFWLRQ� RU
UHVROXWLRQ�RI�HUURUV�DQG�RWKHU�SUREOHPV�
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:H�DOVR�UHFHLYH�FDOOV�IURP�SHRSOH�ZKR�KDYH�OHDUQHG�DERXW�WKH�75$�2IILFH
IURP� WKH� PHGLD�� D� OLEUDU\�� RU� DQRWKHU� 6WDWH� DJHQF\�� � 7KH\� PD\� EH
FRQFHUQHG�DERXW�WKH�IDLUQHVV�RI�WKH�WUHDWPHQW�WKH\�KDYH�UHFHLYHG�IURP�DQ
DVVHVVPHQW�RIILFH���,Q�DGGLWLRQ�WR�ZRUNLQJ�ZLWK�WKH�SHUVRQ��ZH�FRQWDFW�WKH
RIILFH� LQYROYHG� LQ�RUGHU� WR�KHOS� WKH� WD[SD\HU� UHVROYH� WKH�SUREOHP��ZKHQ
SRVVLEOH�

,�ORRN�IRUZDUG�WR�GLVFXVVLQJ�WKLV�UHSRUW�DQG�WKHVH�UHFRPPHQGDWLRQV�ZLWK
\RX� DQG� WKH� %RDUG� DW� WKH� DQQXDO� KHDULQJ� LQ� 6DFUDPHQWR� RQ�:HGQHVGD\�
'HFHPEHU����������
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$33(1',&(6

$ ³ 'LIIHUHQFHV %HWZHHQ %XVLQHVV DQG 3URSHUW\ 7D[SD\HUV· %LOOV RI
5LJKWV

$�PDMRU�GLIIHUHQFH�EHWZHHQ�WKH�%XVLQHVV�7D[SD\HUV·�%LOOV�RI�5LJKWV
DQG� WKH� 3URSHUW\� 7D[SD\HUV·� %LOO� RI� 5LJKWV� LV� LQ� WKH� UHVROXWLRQ� RI
WD[SD\HU� FRPSODLQWV�� � 7KH� %RDUG� RI� (TXDOL]DWLRQ� LV� WKH� DJHQF\
UHVSRQVLEOH� IRU� DVVHVVLQJ� DQG� FROOHFWLQJ� EXVLQHVV� WD[HV�� � 7KH
([HFXWLYH� 'LUHFWRU� KDV� DGPLQLVWUDWLYH� FRQWURO� RYHU� WKH� IXQFWLRQV�
VWDII�� DQG� WKHLU� DFWLRQV�� � 7KH� $GYRFDWH� UHSRUWV� GLUHFWO\� WR� WKH
([HFXWLYH�'LUHFWRU�DQG�LV�VHSDUDWH�IURP�WKH�EXVLQHVV�DQG�SURSHUW\
WD[HV�OLQH�SURJUDPV�

:KHQ� WD[SD\HUV·� FRPSODLQWV� DERXW� WKH� %RDUG� RI� (TXDOL]DWLRQ
EXVLQHVV�WD[HV�SURJUDPV�DUH�UHFHLYHG�LQ�WKH�$GYRFDWH·V�2IILFH��WKH
$GYRFDWH�DQG�KHU�VWDII�KDYH�GLUHFW�DFFHVV�WR�DOO�WKH�GRFXPHQWV�DQG
VWDII�LQYROYHG�LQ�WKH�WD[SD\HUV·�LVVXHV���7KH�$GYRFDWH�DQG�KHU�VWDII
DUH�OLDLVRQV�EHWZHHQ�WKH�WD[SD\HUV�DQG�WKH�%RDUG�SURJUDP�VWDII�WR
VROYH�WKH�SUREOHPV���,Q�WKH�DUHD�RI�OHYLHV��IRU�H[DPSOH��WKH�$GYRFDWH
KDV�WKH�DELOLW\�WR�VWD\�FROOHFWLRQ�DQG�WR�RUGHU�WKH�UHOHDVH�RI�OHY\�DQG
WKH�UHIXQG�RI�XS�WR�������XSRQ�ILQGLQJ�WKDW�WKH�OHY\�WKUHDWHQV�WKH
KHDOWK� RU� ZHOIDUH� RI� WKH� WD[SD\HU� RU� KLV� RU� KHU� VSRXVH� DQG
GHSHQGHQWV�RU�IDPLO\���,I�WKH�$GYRFDWH�GLVDJUHHV�ZLWK�RWKHU�DFWLRQV
RI�WKH�VWDII�DQG�LV�XQDEOH�WR�UHVROYH�WKH�VLWXDWLRQ�VDWLVIDFWRULO\��WKH
LVVXH� LV� HOHYDWHG� WR� WKH� ([HFXWLYH� 'LUHFWRU� IRU� UHVROXWLRQ�� � 7KH
([HFXWLYH�'LUHFWRU�WKHQ�KDV�WKH�DXWKRULW\�WR�RYHUWXUQ�WKH�DFWLRQV�RI
WKH�VWDII�

+RZHYHU�� LQ� UHVSRQGLQJ� WR� SURSHUW\� WD[SD\HUV·� FRPSODLQWV�� WKH
$GYRFDWH� W\SLFDOO\� KDV� QR� GLUHFW� DFFHVV� WR� WKH� WD[SD\HUV·
GRFXPHQWV�� �(DFK�RI� WKH����FRXQWLHV�PDLQWDLQV�WKHLU�RZQ�UHFRUGV�
7KH� $GYRFDWH� DQG� KHU� VWDII� ZRUN� ZLWK� FRXQW\� DVVHVVRUV�� WD[
FROOHFWRUV�� DQG� DXGLWRU�FRQWUROOHUV� �PRVW� RI� ZKRP� DUH� HOHFWHG
RIILFLDOV��� SOXV� FOHUNV� WR� WKH� FRXQW\� ERDUGV� RI� VXSHUYLVRUV�� � 7KH
0RUJDQ� 3URSHUW\� 7D[SD\HUV·� %LOO� RI� 5LJKWV� SURYLGHV� WKH� $GYRFDWH
ZLWK� EURDG� RYHUVLJKW�� EXW� WKHUH� LV� QR� DXWKRULW\� WR� PDQGDWH� RU
RYHUWXUQ� ORFDO� DFWLRQV�� � 6R� IDU�� KRZHYHU�� WKH� $GYRFDWH� KDV� EHHQ
VXFFHVVIXO�LQ�VROLFLWLQJ�FRRSHUDWLRQ�DQG�SRVVLEOH�FKDQJH�ZLWK�WKHVH
ORFDO�FRXQW\�RIILFLDOV�
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% ³ 7DEOH RI &RQWDFWV 5HFHLYHG� E\ 7\SH DQG E\ 2IILFH

Assessment
Appeals /

Equalization Tax Collection
Interest &
Refunds Special Districts Other

Alameda 2 1 3
Amador 1 1

Butte 1 1
Calaveras 1 1

Contra Costa 1 1
Del Norte 1 1

Glenn 1 1
Humboldt 1 1 2

Kern 1 1
Kings 1 1 1 3

Los Angeles 7 1 2 10
Madera 1 1

Marin 1 1
Mendocino 2 2

Modoc 1 1
Mono 1 1
Napa 2 2

Orange 1 1
Placer 2 1 3

Plumas 1 1
Riverside 2 2

Sacramento 4 4
San Benito 1 1

San Bernardino 6 1 1 1 9
San Diego 1 1 2

San Francisco 5 1 6
San Luis Obispo 1 1

San Mateo 3 3
Santa Barbara 2 2

Santa Clara 3 1 4
Santa Cruz 2 3 5

Shasta 1 1 2
Solano 2 2

Sonoma 1 1
Stanislaus 1 1 2

Sutter 1 1
Ventura 2 2 4

Yolo 2 2
Yuba 1 1

statewide� 5 1 2 8
SBE� 5 1 1 1 8

miscellaneous� 14 14
39 counties 78 7 15 1 1 20 122

� &RQWDFW UDLVHG TXHVWLRQ RU LVVXH WKDW ZHQW EH\RQG RQH SDUWLFXODU FRXQW\�
� 3URSHUW\ 7D[HV 'HSDUWPHQW TXHVWLRQV LQFOXGHG 7D[ $UHD 6HUYLFHV 6HFWLRQ� WLPEHU WD[HV� DQG

ZHOIDUH H[HPSWLRQV�
� 7KHVH LQFOXGHG LVVXHV LQYROYLQJ WKH )UDQFKLVH 7D[ %RDUG DQG WKH 6WDWH &RQWUROOHU·V 2IILFH

DQG TXHVWLRQV DERXW WKH 0RUJDQ 3URSHUW\ 7D[SD\HUV· %LOO RI 5LJKWV�
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& ³ &KDUW RI &RQWDFWV 5HFHLYHG� %\ 7\SH DQG %\ 2IILFH

0 3 6 9 12 15
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