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San Francisco Community College District
Actuarial Study of Retiree Health Liabilities
PART I: EXECUTIVE SUMMARY

A. Introduction

6DQ )UDQFLVFR &RPPXQLW\ &ROOHJH 'LVWULFW HQJDJHG 7RWDO
OLDELOLWLHY DVVRFLDWHG ZLWK LWV FXUUHQW UHWLUHH KHDOWK S|
QXPEHUV LQ WKLV UHSRUW DUH EDVHG RQ WKH DVVXPSWLRQ WKDW W
ILVFDO \HDU HQGLQJ -XQH , WKH UHSRUW ZLOO ILUVW EH XVH(
EH DGMXVWHG DFFRUGLQJO\

7KLV UHSRUW GRHV QRW UHIOHFW DQ\ FDVK EHQHILWYV SDLG XQC
EHQHILWY DUH XVHG WR UHLPEXUVH WKH UHWLUHHYV FRVW RI KHDOW
SDLG WR UHWLUHHVDBOHFDESRUAVRY HO XIQEBEMDO $FFRXQWLQJ 6WDQGD

7KLV DFWXDULDO VWXG\ LV LQWHQGHG WR VHUYH WKH IROORZLC

Ya 7R SURYLGH LQIRUPDWLRQ WR HQDEOH 6DQ )UDQFLVFR &&' W
ZLWK LWV UHWLUHH KHDOWK EHQHILWYV

Ya 7R SURYLGH LQIRUPDWLRQ WR HQDEOH 6DQ )UDQFLVFR &&' W
UHWLUHH KHDOWK EHQHILWY WR LOQWHUQDO ILQDQFLDO VWD
SDUWLHYV

¥
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7KH UHIJXODWLRQV SURYLGH WKDW GDWD FDQ EH GHLGHQWLILHG
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PART Il: BACKGROUND
A. Summary

$FFRXQWLQJ SULQFLSOHV SURYLGH WKDW WKH FRVW Rl UHWLUH
OLIHWLPH )RU WKLV UHDVRQ WKH *RYHUQPHQWDO $FFR%6RRQIWMDI
6WDQGDMU®B® IRU UHWLUHH KHDOWK EHQHILWY 7KHVH VWDQGDUGYV L
FRVW Rl UHWLUHH KHDOWK EHQHILWYV IRU FXUUHQW RU IXWXUH UHWL
LQGLUHFWO\ YLD DQ :LPSOLFLW UDWH VXEVLG\’

B. Actuarial Accrual

7R DFWXDULDOO\ DFFUXH UHWLUHH KHDOWK EHQHILWY UHTXLUH
OLDELOLW\ DFFXPXODWHG DW UHWLUHPHQW LV RQ DYHUDJH VXIILFL
ZLWKRXW WKH QHHG IRU DGGLWLRQDO H[SHQVHV 7KHUH DUH PDQ\ GL
7TKH FDOFXODWLRQ PHWKRG XVHG LV FDOOHG DQ *DFWXDULDO FRVW F

7KH DFWXDULDO FRVW PHWKRG PDQGDWHG E\ *$6% LV WKH 3HQ
PHWKRG WKHUH DUH WZR FRPSRQHQWY RI DFWXDULDO FRVW = D 3VHI

*$6 % DOORZV FHUWDLQ FKDQJHV LQ WKH 72/ WR EH GHIHUUHG L H

7KH VHUYLFH FRVW FDQ EH WKRXJKW RI DV WKH YDOXH RI WKH E
WKH ZRUNLQJ OLIHWLPH RI HPSOR\HHVY 8QGHU WKH HQWU\ DJH DFWXI
DPRXQW QHHGLQJ WR EH H[SHQVHG IURP KLUH XQWLO UHWLUHPHQW '\
DPRXQW LV WKH VHUY LFHVKRVWH BBYQLG-HHUFRN6W LV FDOFXODWHG WR EH
HPSOR\HHTV SURMHFWHG SD\

7KH VHUYLFH FRVW LV GHWHUPLQHG XVLQJ VHYHUDO NH\ DVVXP S

Ya 7KH FXARMWWQW®RI UHWLUHHRKHDQWRWBEHQHIEWDIH OHGLFDUH VW
FRYHUDJH 7KH KLJKHU WKH FXUUHQW FRVW RI UHWLUHH EH

Ya TKIWWUHQGDW IDZWHFK UHWLUHH KHDOWK EHQHILWY DUH H[SHF'
UDWH LQFUHDVHV WKH VHUYLFH FRVW $ 3FDS” RQ 'LVWULFW
FDS LV UHDFKHG WKHUHE\ GUDPDWLFDOO\ UHGXFLQJ VHUYLF

% ORUWDOLYWUID@HE\ DJH DQG VH[ 8QLVH[ PRUAMDYL®/XDMDW H
23(% EHQHILWY GR QRW GHSHQG RQ WKH PRUWDOLW\ WDEOH
FRQWULEXWLRQV DUH DYDLODEOH WR IXQG EHQHILWV IRU HI
GHDWK UHVXOWV LQ EHQHILW WHUPLQDWLRQ RU UHGXFWLRC
FRVWY WKH PRUWDOLW\ DVVXPSWLRQ LV QRW OLNHO\ WR Y

Ya (PSOR\PHQW WHUKDYBWLRE UDMHMIIHFW DV PRUWDOLW)\ LQEL
UDWHV UHGXFH VHUYLFH FRVWYV (PSOR\PHQW WHUPLQDWLRC

Ya TKMHUYLFH UHOKXILOHPMHMWYQW DUV RI VHUYLFH UHTXLUHG WR HD
KL@PRQEIJHU VHUYLFH UHTXLUHPHQW UHGXFHV FRVWYV FRVW
WKH VHUYLFH SHULRG H[FHHGYV \HDUV RI VHUYLFH



Total Compensation Systems, Inc.

% S5HWLUHPHGHWHDWHYH ZKDW SURSRUWLRQ RI HPSOR\HHV UHYV
UHDFK WKH UHTXLVLWH OHQJWK RI VHUYLFH GS5HWLUHPHQW
LPSOLFLWO\ UHIOHFW WKH PLQLPXP UHWLUHPHQW DJH UHTX
RQ WKH DPRXQW Rl SHQVLRQ EHQHILWY DYDLODEOH +LJKHU
H[FHSW IRU GLIIHUHQFHV LQ PLQLPXP UHWLUHPHQW DJH UH
SXEOLF DJHQFLHV IRU HDFK HPSOR\HH W\SH

Ya SDUWLFLSDWIRF DWWHEKDW SURSRUWLRQ RI UHWLUHHYV DUH
D VLIQLILFDQW UHWLUHH FRQWULEXWLRQ LV UHTXLUHG +L1J

A 7KGLVFRXGIWWILPDMWHY LQYHVWPHQW HDUQLQJV IRU DVVHWV
OLDELOLWLHV 7KH GLVFRXQW UDWH GHSHQGV R QKW KUD Q/BIW >
XVHG IRU D IXQGHG SODQ LV WKH UHDO UDWH RI UHWXUQ HI[.
DVVXPSWLRQ )RU DQ XQIXQGHG SODQ WKH GLVFRXQW UDW}
2EOLJDWLRQ PXQLFLSDO ERQGYV )RU SDUWLDOO\ IXQGHG SO
DQG XQIXQGHG UDWHYV

7KH DVVXPSWLRQV OLVWHG DERYH DUH QRW H[KDXVWLYH EXW D
FRVW FDOFXODWLRQV ,I DOO DFWXDULDO DVVXPSWLRQV DUH H[DFWQO
IRU DOO SDVW DQG FXUUHQW HPSOR\HHVY DQG UHWLUHHV D VL]HDEO
VXEWUDFWLQJ UHWLUHH EHQHILW FRAMWPXKODWH ® LIVEEDQ N & KMDXW Z R
72/ 7KH H[FHVV Rl 72/ RYHU WKH YDOXH RI SODQ DVVHWYV LV FDOOH!
DQG LQ RUGHU IRU DVVHWYVY WR FRXQW WRZDUG RIIVHWWLQJ WKH 7
VDIH IURP FUHGLWRUVY DQG FDQ RQO\ EH XVHG WR SURYLGH 23(% EHQ

7KH WRWDO 23(% OLDELOLW\ 72/ FDQ DULVH LQ VHYHUDO ZD\V
DFWXDULDO DVVXPSWLRQV 72/ FDQ DOVR DULVH IURP DFWXDULDO JD
GLIIHUHQFHV EHWZHHQ DFWXDULDO BIVVXPSWLRQV DQG DFWXDO SODC
8QGHU *$®®GD SRUWLRQ RI DFWXDULDO JDLQV DQG ORVVHV FDQ
% ,QYHVWPHQW JDLQV DQG ORVVHV FDQ EH GHIHUUHG ILYH \HL
%  ([SHULHQFH JDLQV DQG ORVVHV FDQ EH GHIHUUHG RYHU WKH
($56/ Rl SODQ SDUWLFLSDQWY ,Q FDOFXODWLQJ WKH ($56/
DUH FRQVLGHUHG WR KDYH D ZRUNLQJ OLIHWLPH RI JHUR 7K

Ya /ILDELOLW\ FKDQJHV UHVXOWLQJ IURP FKDQJHYV LQ HFRQRPLF
GHIHUUHG EDVHG RQ WKH ($56/

Ya /ILDELOLW\ FKDQJHV UHVXOWLQJ IURP SODQ FKDQJHV IRU HJ[
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PART Ill: LIABILITIES AND COSTS FOR RETIREE BENEFITS

A. Introduction
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Actuarial Present Value of Projected Benefit Payments at June 30, 2019

7RW &HUWLI &ODVV

ODQDJHI

2WK

$FWLYH
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7RWDO 23(% /LDELOLW\ 72/ DQG 1HW 23(% /LDELOLW\ 12/

,, DFWXDULDO DVVXPSWLRQV DUH ERUQH RXW E\ H[SHULHQFH W
H[SHQVLQJ DQ DPRXQW HDFK \HDU WKDW HTXDOV WKH VHUYLFH FRVW
D VKRUWIDOO RI PDQ\ \HDUV DFFUXDOV DFFXPXODWHG LQWHUHVW D
VKRUWIDOO LV FDOOHG WKH 7RWDO 23(% /LDEZQ@LWYV VWKHDIBMP3E®EBWH @
WHWSUHVHQW YDOXH RI IXWXUH VHUYLFH FRVWYV 7R WKH H[WHQW WKD
WKH WUXVWY{V )LGXFLDU\ 1HW 3RVLWLRQ )13 LV VXEWUDFWHG WR JH

DSSOLFDEOH SD\DEOHV DQG UHFHLYDEOHYV
Total OPEB Liability (TOL) and Net OPEB Liability (NOL) as of June 30, 2019
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$GMXVWPHQWYV

7KH DERYH 23(% H[SHQVH LQFOXGHY DOO GHIHUUHG LQIORZV DQ
PHDVXUHPHQW GDWH &RQWULEXWLRQV IURP -XO\ WR -XQH
PHDVXUHPHQW GDWHKRXOG DOVR EH UHIOHFWHG LQ 23(% H[SHQVH -X
VKRXOG LQFOXGH FRQWULEXWLRQV IURP -XO\ WR -XQH
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PART IV: "PAY AS YOU GO" FUNDING OF RETIREE BENEFITS

‘H XVHG WKH DFWXDULDO DVVXPSWLRQV VKWZH L\® 39 SIHHNGLY HKRHW
RXwWOD\ %HFDXVH WKHVH FRVW HVWLPDWHY UHIOHFW DYHUDJH DVVX
HVWLPDWHYV IRU LE@EinYWKRKRWOFHITUWVHDUYURZHYHU WKHVH HRW/RDPWHV \

7KH IROORZLQJ WDEOH VKRZV D SURMHFWLRQWKDQRXOOQBWRX®
FRVWYV

<HDU %HJ
- X0\ 7RW &HUWLI &ODVYV ODQDJHI 2WKHU *
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PART V: RECOMMENDATIONS FOR FUTURE VALUATIONS

7R HITHFWLYHO\ PDQDJH EHQHILW FRVWYV DQ HPSOR\HU PXVW SH
EHQHILWY DV ZHOO DV IXWXUH DQQ XD OUHHBXLFWYWHH B QANXDRA. XM G RUVW VR &
WKH YDOXDWLRQ UHTXLUHPHQW FDQ EH PHW E\ GRLQJ D SUROO IRUZD
RU SUHIHUUHG XQGHU FHUWDLQ FLUFXPVWDQFHYV

JROORZLQJ DUH H[DPSOHV RI DFWLRQV WKDW FRXOG WULJJHU D

Ya $Q HPSOR\HU VKRXOG SHUIRUP D YDOXDWLRQ ZKHQHYHU WK
DQ HDUO\ UHWLUHPHQW LQFHQWLYH SURJUDP

Ya $Q HPSOR\HU VKRXOG SHUIRUP D YDOXDWLRQ ZKHQHYHU WK
SODQ IRU VRPH RU DOO HPSOR\HHYV

Ya $Q HPSOR\HU VKRXOG SHUIRUP D YDOXDWLRQ ZKHQHYHU WK
FKDQJHVY WR UHWLUHH EHQHILW SURYLVLRQV RU HOLJLELOLV

Ya $Q HPSOR\HU VKRXOG SHUIRUP D YDOXDWLRQ ZKHQHYHU WK
UHWLUHH FRQWULEXWLRQV

Ya $Q HPSOR\HU VKRXOG SHUIRUP D YDOXDWLRQ ZKHQHYHU WK
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PART VI: APPENDICES

APPENDIX A: MATERIALS USED FOR THIS STUDY
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APPENDIX B: EFFECT OF ASSUMPTIONS USED IN CALCULATIONS

:KLOH ZH EHOLHYH WKH HVWLPDWHYV LQ WKLV VWXG\ DUH UHDVR(
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APPENDIX C: ACTUARIAL ASSUMPTIONS AND METHODS

JROORZLQJ LV D VXPPDU\ RI DFWXDULDO DVVXPSWLRQV DQG PHW
FDUHIXOO\ UHYLHZ WKHVH DVVXPSWLRQV DQG PHWKRGV WR PDNH VXL
H[SHULHQFH ,W LV LPSRUWDQW IRU 6DQ )UDQFLVFR &&' WR XQGHUVW
DVVXPSWLRQV DQG PHWKRGY DUH 6DQ )UDQFLVFR &&'fV UHVSRQVLEL
EHOLHYHV WKDW DOO PHWKRGYV DQG DVVXPSWLRQV DUH ZLWRIGQ D UH

DSSOLFDEOH DFWXDULDO VWDQGDUGV RI SUDFWLFH 6DQ )UDQFLVI
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NON-ECONOMIC ASSUMPTIONS:
(FRQRPLF DVVXPSWLRQV DUH VHW XQGHU WKH JXLGDQFH RI $FWXDUL

3DUDJUDSK IRU PRUH LQIRUPDWLRQ

0257%$/,7<

SDUWLFLSDQW 7' ORUWDOLW\ 7DEOH

&HUWLILFDWHG &DO6756 ORUWDOLW\

&ODVVLILHG &D0O3(56 $FWLYH ORUWDOLW\ IRU OLVFHOODQHRX
OLVFHOODQHRXYV &DO3(56 $FWLYH ORUWDOLW\ IRU OLVFHOODQHRX

5(7,5(0(17 5$7(6

(PSOR\HH 7\SH S5HWLUHPHQW 5DWH 7DEOHYV

&HUWLILFDWHG &DO6756 SHWLUHPHQW 5DWHYV

&ODVVLILHG +LUHG EHIRUH &DO3(56 SHWLUHPHQW 5DW
+LUHG DIWHU &DO3(56 5SHWLUHPHQW 5DW
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APPENDIX D: DISTRIBUTION OF ELIGIBLE PARTICIPANTS BY AGE

ELIGIBLE ACTIVE EMPLOYEES

$JH 7RW &HUWLI &ODV\V ODQDJHI 2WKHU *

8QGHU

DQG F

7RV

ELIGIBLE RETIREES
$JH
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APPENDIX E: GASB 74/75 ACCOUNTING ENTRIES AND DISCLOSURES

7KLV UHSRUW GRHV QRW QHFHVVDULO\ LQFOXGH WKH HQWLUH DI
GHIHUUHG LWHPV WKDW DUH HPSOR\HU VSHFLILF 7KH 'LVWULFW VKR
ZKDW LI DQ\ DGMXVWPHQWYV PD\ EH DSSURSULDWH

*$6% LQFOXGH D ODUJH QXPEHU RI LWHPV WKDW VKRXOG EH

6XSSOHPHQWDU\ ,QIRUPDWLRQ 56, 6FKHGXOHV ODQ\ RI WKHVH LWHF
+RZHYHU IROORZLQJ LV LQIRUPDWLRQ WR DVVLVW WKH 'LVWULFW LQ

Paragraph 50: Information about the OPEB Plan

ORVW RI WKH LQIRUPDWLRQ DERXW WKH 23(% SODQ VKR:
JROORZLQJ LV LQIRUPDWLRQ WR KHOS IXOILOO 3DUDJUD

F )ROORZLQJ LV D WDEOH RI SODQ SDUWLFLSDQWYV
1XPEH
3DUWLI

,QDFWLYH (@SOWRSEMOLY L Q B DoIR&/B M W
,QDFWLYH (PSOR\HHV <8%WHRHQ M GQ\B R M
3DUWLFLSDWLQJ $FWLYH (PSOR\HHYV
7RWDO 1XPEHU ¥
‘H ZHUH QRW SURYLGHG ZLWK LQIRUPDWLRQ DERXW DQ

Paragraph 51: Significant Assumptions and Othe Inputs

6KRZQ LQ $SSHQGL][ &

Paragraph 52: Information Related to Assumptions and Other Inputs

7KH IROORZLQJ LQIRUPDWLRQ LV LOQWHQGHG WR DVVLVW
UHTXLUHPHQWY RI 3DUDJUDSK

E ORUWDOLW)\)ROWOWFRFAWUIRMWH WKH WDEOHVY WKH PRUW
XSRQ ,QDVPXFK DV WKHVH WDEOHY DUH EDVHG RQ DSSI
DUH XVHG IRU SHQVLRQ SXUSRVHVY ZH EHOLHYH WKHVH

YDOXDWLRQ

|  ORUWDOL &D06756 ORUWDOLW\ |
'LVFOF 7KH PRUWDOLW\ DVVXPSWLRQV DUH
ORUWDOLW\ WDEOH FUHDWHG E\ &DC

VWXGLHV PRUWDOLW\ IRU SDUWLFLS

PRUWDOLW\ WDEOHV WKDW DUH PRG

WDEOHV 7RRVSRUEWHVQ@PRUWDOLW)
DSSURSULDWH EDVHG RQ &DO6756 D
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| ORUWDOL &D03(56 5SHWLUHH ORUWDOLW\ IR
'LVFOF 7KH PRUWDOLW\ DVVXPSWLRQV DUH
SHWLUHH ORUWDOLW\ IRU OLVFHOOD

&D03(56 &DO0O3(56 SHULRGLFDOO\ VW
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‘H ORRNHG DW UROOLQJ SHULRGV RI WLPH IRU DOO DVV
UHIOHFW FRUUHODWLRQ EHWZHHQ DVVHW FODVVHV 7KL
FODVV GRQTW QHFHVVDULO\ UHIOHFW WKH DYHUDJHV R}
WKH DVVHW FODVV IRU WKH SRUWIROLR DYHUDJH :H XV

J 7KH IROORZLQJ WDEOH VKRZV WKH 1HW 23(% OLDELC
ORZHU WKDQ DVVXPHG LQ WKH YDOXDWLRQ

'LVFRXQ 9DOXIE 'LVFRXQ
IRZF 'LVFRXQ +LJIK
1HW 23(% /L

Paragraph 55: Changes in the Net OPEB Liability

30HDVH VHH UHFRQFLOLDWLRQ RQ SDJH

Paragraph 56: Additional Net OPEB Liability Information

7KH IROORZLQJ LQIRUPDWLRQ LV LQWHQGHG WR DVVLVW
3DUDJUDSK UHTXLUHPHQWYV

D 7KH YDOXDWLRQ GDWH LV -XQH

7KH PHDVXUHPHQW GDWH LV -XQH

E :H DUH QRW DZDUH RI D VSHFLDO IXQGLQJ DUUDQJF

F 7KHUH ZHUH QR DVVXPSWLRQ FKDQJHV VLQFH WKH

G 7KHUH ZHUH QR FKDQJHV LQ EHQHILW WHUPV VLQFF

H 1RW DSSOLFDEOH

| 7R EH GHWHUPLQHG E\ WKH HPSOR\HU

J 7R EH GHWHUPLQHG E\ WKH HPSOR\HU

K 2WKHU WKDQ FRQWULEXWLRQV DIWHU WKH PHDVXU
EDODQFHV DUH VKRZQ LQ $SSHQGL]J )

L )XWXUH UHFRJQLWLRQ RI GHIHUUHG LQIORZV DQG R

Paragraph 57: Required Supplementary Information

D 30HDVH VHH UHFRQFLIODDMW VRIGI RVX IS DURWHY IRU 3D
PRUH LQIRUPDWLRQ

E 7KHVH LWHPV DUH SRR YWIGH 6 XRIQ ISQWHYDOXDWLRQ
SD\UROO ZKLFK VKRXOG EH GHWHUPLQHG EDVHG RQ

F :H KDYH QRW EHHQ DVNHG WR FDOFXODWH DQ DFW)
‘H DVVXPH WKH 'LVWULFW FRQWULEXWHY RQ DQ DG &
IXOO0\ IXQG WKH REOLJDWLRQ RYHU D SHULRG QRW W

G :HDUH QRW DZDUH WKDW WKHUH DUH DQ\ VWDWXW
FROWULEXWLRQ UHTXLUHPHQWYV

Paragraph 58: Actuarially Determined Contributions

‘H KDYH QRW EHHQ DVNHG WR FDOFXODWH DQ DFWXDUL!
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APPENDIX F: DEFERRED OUTFLOWS OF RESOURCES AND DEFERRED INFLOWS OF RESOURCES

EXPERIENCE GAINS AND LOSSES
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CHANGES OF ASSUMPTIONS
Increase (Decrease) in OPEB Expense Arising from the Recognition of Effects of
Changes of Assumptions
(Measurement Periods)
Original
Recognitior
Measuremer  Changes of Period

Period Assumptions
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INVESTMENT GAINS AND LOSSES

Increase (Decrease) in OPEB Expense Arising from the Recognition of Effects of
Investment Gains and Losses
(Measurement Periods)

Measuremel
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APPENDIX G: GLOSSARY OF RETIREE HEALTH VALUATION TERMS

1RWH 7KH IROORZLQJ GHILQ ntLIRFEWXDWH X Q @/HHIOVGMIBQWRFRQBB SV YV U
YDOXDWLRQV 7KHUHIRUH WKH GHILQLWLRQV PD\ QRW EH DFWXD

$SEFWXDULDO &RVW SHPWKRKEGEHPDWLFDO PRGHO IRU DOORFDWLQJ 23(% FR
DFWXDULDO FRVW PHWKRG DOORZHG XQGHU *$6%
PHWKRG

$SFWXDULDO 3UHVHQW 9DOXH RI
SURMHFWHG %YHQHIMKH 33V RMWWHG DPRXQW RI DOO 23(% EHQHILWV W
GLVFRXQWHG EDFN WR WKH YDOXDWLRQ RU PHDVXL

'HIHUUHG ,QIORZV 2XWIORZV

RI SHVRXUFHV $ SRUWLRQ RI FHUWDLQ LWHPV WKDW FDQ EH GHIHL
UHIOHFWHG LQ WKH YDOXDWLRQ 7KH IRUPHU LQFO:
JDLQV ORVVHV DQG JDLQV ORVVHV GXH WR FKDQJH
7KH ODWWHU LQFOXGHY FROQWULEXWLRQV PDGH WR
GDWH EXW EHIRUH WKH VWDWHPHQW GDWH

'LVFRXQW 5DWH
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SDUWLFLSDWLRQ UDWH UHVXOWY LQ ORZHU VHUYLF
RIWHQ LV UHODWHG WR UHWLUHH FRQWULEXWLRQV

SHWLUHPHQW 5DWHKH SURSRUWLRQ RI DFWLYH HPSOR\HHV ZKR UHWL!

6HUYLFH &RVW

XVXDOO\ EDVHG RQ DJH DQG RU OHQJWK RI VHUYLF
FROMXQFWLRQ ZLWK WKH VHUYLFH UHTXLUHPHQW V
7KH PRUH OLNHO\ HPSOR\HHV DUH WR UHWLUH HDU(
DFFUXHG OLDELOLW\ ZLOO EH

7KH DQQXDO GROODU YDOXH RI WKH SHDUQHG ™ SRU\
KHDOWK EHQHILWY DUH WR EH IXOO\ DFFUXHG DW U

6HUYLFH SHTXLUHPFPHK@WSURSRUWLRQ RI UHWLUHH EHQHILWY SD\DEOH

VHUYLFH DQG VRPHWLPHV DJH $ VKRUWHU VHUYL!
DQG 72/

7RWDO 23(% /LDELOKW\DRFRXQW RI WKH DFWXDULDO SUHVHQW YDOXH |

TUHQG 5DWH

I XUQRYHU 5DWH

9DOXDWHRQ 'DW

DWWULEXWDEOH WR SDUWLFLSDQWVY SDVW VHUYLF

7KH UDWH DW ZKLFK WKH HPSOR\HUfV VKDUH RI WK
LQFUHDVH RYHU WLPH 7KH WUHQG UDWH XVXDOO\"
GHQWDO YLVLRQ HWF DQG PD\ YDU\ RYHU WLPH
VHUYLFH FRVWYV DQG 72/

7KH UDWH DW ZKLFK HPSOR\HHV FHDVH HPSOR\PHQ\
GLVDELOLW\ RU UHWLUHPHQW 7XUQRYHU UDWHYV X\
PD\ YDU\ E\ RWKHU IDFWRUV +LJKHU WXUQRYHU UD

7KH GDWH DV Rl ZKLFK WKH 23(% REOLJDWLRQ LV G
YDOXDWLRQ 8QGHU *$6% DQG WKH YDOXDWLRC
ZLWK WKH VWDWHPHQW GDWH EXW FDQYW EH PRUH



