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3% XLOGLQJV  DUH VWUXFWXUHV WKDW DUH SHUPDQHQWO\ DWWDFKHG
FRPSOHWHO\HQFORVHG E\ZDOOV DQGDUH QRWLQWHQGHG WR EH WU

3% XLOGLQJ LPSURYHPHQWY" DUH FDSLWDO HYHQWYV WKDW PDWHULDC
LQFUHDVH WKH YDOXH RI D EXLOGLQJ E\DW OHDVW SHUFHQW RI WKF
JRUD UHSODFHPHQW WR D SRUWLRQ RI D EXLOGLQJ WR EH FDSLWDOL]
UHKDELOLWDWLRQ SURMHFW LQFUHDVH WKH YDOXH DQG RU XVHIXO (
LPSURYHG TXDOLW\DQG KLIJKHU YDOXH FRPSDUHG WR WKH UHSODFHG
WR RULJLQDO XWLOLW\OHYHO LV QRW FDSLWDOL]HG

3/HDVHKROG LPSURYHPHQWY" DUH LPSURYHPHQWY PDGH WR H[LVWLQJ
WKH ULJKW WR XVH WKHVH OHDVHKROG LPSURYHPHQWY RYHU WKH WH
ZLOO UHYHUW WR WKH OHVVRU DW WKH H[SLUDWLRQ RI WKH OHDVH OF
LVOQORWDWWDFKHG WR WKH OHDVHG SURSHUW\LVY QRW FRQVLGHUHG D

S3BHUVRQDO SURSHUW\" LV DQ\ PRYDEOH WDQJLEOH DVVHW XVHG IRU
HIWHQG EH\RQG D \HDU IURP WKH GDWH DFTXLUHG DQG UHQGHUHG
DGGLWLRQV WR H[LVWLQJ SHUVRQDO SURSHUW\ WKDW FRQVWLWXWH I
Rl WKH DVVHW E\ SHUFHQW RI WKH RULJLQDO FRVW RU OLIH ZLOO |
UHFRUGHG DV DQ DGGLWLRQ RIYDOXHWR WKHH[LVWLQJDVVHW 1RWI
PDLQWHQDQFH DJUHHPHQWY ZKLFK FDQ EH VHSDUDWHO\LGHQWLILHC
QRWEH FDSLWDOL]HG

3:RUNV RIDUWDQG KLVWRULFDO WUHDVXUHV  DUH FROOHFWLRQV RU L
QRW KHOG IRU ILQDQFLDO JDLQ EXW UDWKHU IRU SXEOLF HIKLELWLRC
SXEOLF VHUYLFH

3 QWDQJLEOH DVVHWV  DUH DVVHWV WKDW KDYH WKHVH WKUHH FKC
VXEVWDQFH QRQILQDQFLDO LQ QDWXUH DQG LQLWLDO XVHIXO OLIH
VHH *$6%  *$6%  *$6% DOG *$6% ,QWDQJLEOH FDSLWDO DVVH\

ODMRU FRPSXWHU VA\VWHP VRIWZDUH + $Q\ WUDGHPDUNHG VRIWZDU'
GRQDWHG ZKLFK FRPSULVHV RUDGGY WR WKH XVHIXO OLIHRIWKH O
2UDFOHE& GDWDEDVH VA\VWHP RU WKH3HRSOHVRIW GDWDEDVH V\VW

OLQRU FRPSXWHU VA\VWHP VRIWZDUH + $Q\WUDGHPDUNHG VRIWZDUF
GRQDWHG RUVRIWZDUH WKDW LVLQWHUQDOO\GHYHORSHG WR FUH
DVODMRU &RPSXWHU 6\VWHP 6RIWZDUH

L OWDQJLEOH ULJKW WR XVHOHDVHG DVVHW + /HDVH DJUHHPHQWV W

LQFOXGHDQILQWDQJILEOHUILJKW WR XVH OHDVHG DVVHW ZKLFK LV Y
RIWKHOHDVHDJUHHPHOW XSRO FDSLWDOL]JDWLRO DQG UHODWHG D

OHDVH

~QWDQJLEOH ULJKW WR XVHVXEVFULSWLRQDVVHW+ 6XEVFULSWLR
DUUDQJHPHOWY 6%.7% WKDWDUHFDSLWDOL]HG XQGHU *$6% LQF

VXEVEFULSWIROQDVVHWZKILFKIVYDOXHGDW WKHQHW RIWKH SUHVH
DOGUHODWHG DFFXPXODWHG DPRUWL]DWLRQ IRUWKDW 6%,7$%

OWDOJLEOH ULJKW WR XVH 333 DVVHW + 333 DUUDQJHPHQWY WKDW

LQFOXGHDQILQWDQJILEOHUILJKW WR XVH 333 DVVHW ZKLFK LV PHDV.
SURYLGHG E\ *$6%

S&RQVWUXFWLRQ LQ SURJUHVV® LV WKH HFRQRPLF FRQVWUXFWLRQ
EXLOGLQJLPSURYHPHQWY VRIWZDUH HWF ZKLFKDUHVXEVWDQWLDOC



. &$3,7$/ $66(7 *8,'(/,1(6
$ 6\VWHP RISHFRUG DQG 7TUDFNLQJ

,QLWLDO SXUFKDVHV DUH ILUVW UHFRUGHG YLD YHQGRU LQYRLFH HQW
VI\VWHP IRU GLVEXUVHPHQWY WKHQ FRPSLOHG E\ ORFDWLRQ DQG SUF
ILQDQFLDO UHSRUWLQJ SXUSRVHV 'RQDWHG DVVHWY DQG RWKHU (
UHFRUGHG GLUHFWO\ LQ WKH ILQDQFLDO UHSRUWLQJ VRIWZDUH ,Q D¢
WKH33ROLF\RQ $VVHW ODQDJHPHQW “~FDSLWDO DVVHW UHFRUGV VKR X

" ,QVHUYLFH GDWH
" 8VHIXO OLIH
" '"HSUHFLDWLRQ PHWKRG
% &DSLWDOL]DWLRQ 7KUHVKROGV DQG 8VHIXO /LYHV

&DSLWDOL]DWLRQ WKUHVKROGVY DQG XVHIXO OLYHV IRUHDFKDVVHW F

&ODVV RI $VVHW 7KUHVKROG 8VHIXO /LYHV
/DQG &DSLWDOL]H $00 1%
%XLOGLQJV &DSLWDOL]H $00 \HDUV
%XLOGLQJLPSURYHP &DSLWDOL]H $00 \HDUV
/HDVHKROG LPSURYH &DSLWDOL]H $00 SHPDLQLQJWHUP RI (
3HUVRQDO SURSHU!' \HDUYV
(TXLSPHQW
$JIJUHIJDWHG $VVHWYV \HD UV
"RUNV RI DUW KLVWR &DSLWDOL]H $00 1%
,QWDQJLEOH DVVHW\
ODMRU VRIWZDUH \HDUV
OLQRU VRIWZDUH \HDUV
QWDQJLEOH ULJKW 7HUP R1 OHDVH
DVVHW
,QWDQJLEOH ULJKW \ 7HUP RI DJUHHPHQW
VXEVFULSWLRQ DVVF
,QWDQJLEOH ULJKW 7HUP RI DJUHHPHQW
DVVHW
&RQVWUXFWLRQLQS &DSLWDOL]H $00 1%

*Aggregated Assets includes multiple assets purchased as a group that have been capitalized
under GASB Implementation Guide 2021-1. See section D below for details.

& &DSLWDO $VVHW $FTXLVLWLRQ &RVW

&DSLWDO DVVHWY DUH UHFRUGHG DW KLVWRULFDO FRVW RU HVWLI
FRQVWUXFWHG +LVWRULFDO FRVW LQFOXGHV WKH YHQGRU V LQYRI
HGXFDWLRQDO DOORZDQFH LQLWLDO LQVWDOODWLRQ FRVW PRGI
DSSDUDWXV QHFHVVDU\ WR PDNH WKH DVVHW XVDEOH DQG UHQGHU 1
LQFOXGHV DQFLOODU\ FKDUJHV VXFK DV IUHLIJKW DQG WUDQVSRUWDMW
SURIHVVLRQDO IHHV

7KH FRVWYV RI QRUPDO PDLQWHQDQFH DQG UHSDLUV WKDW GR QRW |
PDWHULDOO\H[WHQG DVVHWYVY OLYHVY DUH QRW FDSLWDOL]JHG

&DSLWDOL]DWLRQ RI FRPSXWHU VRIWZDUH LQFOXGHV VRIWZDUH OLFH
IHH GLYLGHG E\ WKH QXPEHU RI XQLWY VHUYHG WHUPLQDO RU XVHU F
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WKH SXUFKDVH

,QWHUQDOO\ GHYHORSHG VRIWZDUH FRVWV DVVRFLDWHG ZLWK W
SRVW LPSOHPHQWDWLRQ RSHUDWLQJ SKDVHV VKRXOG EH H[SHQVHG
VKRXOG EHJLQ ZKHQ WKH SUHOLPLQDU\ SURMHFW SKDVH LV FRPSOH
DXWKRUL]J]HG RUFRPPLWYVY WR IXQGLQJ WKH VRIWZDUH SURMHFW ZLWK \
WR SHUIRUP LWV SODQQHG IXQFWLRQV &DSLWDOL]DWLRQ VKRXOG F
VXEVWDQWLDO WHVWLQJ LY FRPSOHWH DQG WKH VRIWZDUH LV UHDG\
VHUYLFH

'XULQJ WKH DSSOLFDWLRQ GHYHORSPHQW SKDVH LQWHUQDO DQG H
LQFOXGLQJ FRVWYVY WR GHYHORS RU REWDLQ VRIWZDUH WKDW DOORZV
QHZ LQIRUPDWLRQ V\VWHPV *HQHUDO DQG DGPLQLVWUDWLYH FRYV
DVVRFLDWHG ZLWK VRIWZDUH GHYHORSPHQW VKRXOG QRW EH FDSLWD

' $IJJUHIDWIRQDQG &DSILWDOLIDWILRQRI*URXSV RI $VVHWYV

3HU *$6% . PSOHPHQWDWILRQ *XI1LGH 1R JRYHUQPHQWY DUH DEO
DVVHWY ZKRVH LOGLYLGXDO DFTXLVLWLRO FRVWY DUH OHVYV WKDQ WK

LQDJIJUHIJDWH DUH VIJOQLILFDOWDQG H[FHHG WKH FDSILWDOL]DWLRQ V
HOVXUH WKDWDOO VLIJQLILFDOWFEDSLWDO DVVHWY DUHFROOHFWLY H(

&36 727100 DJJUHIJDWH DQG FDSILWDOIL]JH WKH FRVWY UHODWHG WR DO
WDEOHWY HWEF WKDW DUH SXUFKDVHG RQ DQ DQQOXDO EDVLV WKIL
‘HSDUWPHQWYY VWDOGDUG SURFHVVHY ZKILFK HOVXUH WKDW HDFK
DSSOLFDEOH DUH ILVVXHG D GHYLFH 7KH QIRUPDWILRQ 7HFKQRORJ\ '
$VVHW ODODJHPHOW 'HSDUWPHOW PDLOWDLOV LOYHOWRU\ GHWDLC
EFRPSOHWHY DOQOXDO SURFHGXUHY WR GHWHUPLQH REVROHVFHQFH
UHSODFHY DOG LVVXHY GHYLFHY DV OQOHFHVVDUNDOQG WR HOVXUH DGH’

( /IHDVHG $VVHWY /DQG %XLOGLQOJ 9HKLFOH (TXLSPHQW

R+WKHI RO RZLQJ FULWHULD
L—FKH-OHBDVH W I DOV H UV RZGH UV KAESRA-WKH-SURSHUW -WR WKH OH\
L—"KtH-oHBYHFROWBLEYDBEBYIDLQ SXUFKDVH RSWLRQ

—FkH—-oHDB VP TX B W R—SHUHH O W—RUB—FRUHRI WKH HV\
OHBVYHE6SURSHUW)\

OHBVHGSURSHUW\

3HU *$6% 6WDWHPHQW 1R DOHDVH LY GHILOQHG DV D FROWUDFW WK

REWDLO WKH SUHVHOQW VHUYLFH FDSDFLW\ RI DQ XQGHUO\LQJ DVVH\
QDWXUH DOQG XVH RI WKH XOGHUONM QJ DVVHW DV LGHOWILILHG ZLWKLQ

DVVHWY WKDW PD\EH OHDVHG LOQFOXGH EXLOGLQJY ODQG YHKLFOHYV
FROWUDFWY WKDW DUH QORW H[SOLFLWO\ GHILOHG DV OHDVHYV DQG |
ELRORJILFDO DVVHWY OHDVHV RI LOYHQWRUY VHUYLFH FRQFHVVLRQ
RWKHUVLPLODU LWHPV

$ OHDVH WKDW PHHWY WKHFULWHULD DERYH VKRXOG EHFDSLWDOL]HC
" WKHOHDVHWHUP HI[FHHGV PROQWKY DQG
" WKHSUHVHOW YDOXHRIWKHOHDVHH[FHHGY WKHFDSLWDOL]DWL




IHDVHV WKDW GR QRW PHHW DQ\ RI WKH DERYH UHTXLUHPHQWY VKRXO
DERYHDUH QRW UHTXLUHG WR EH FDSLWDOL]J]HG DV D OHDVH XQGHU WK

8SRQ FDSLWDOL]DWLRQ WKH IROORZLQJ PXVW EH UHFRJQL]HG E\ WK
ODQGORUG RUOHVVHH WHQDQW

/IHVVRU
/IHDVH UHFHLYDEOH DVVHW YDOXHG DW WKH SUHVHQW YDOXH RI
UHFHLYHG GXULQJ WKH OLIHRIWKHOHDVH OHVV DQ\HVWLPDWHG
'"HIHUUHG LQIORZ RI UHVRXUFHY DW WKH DPRXQW RI WKH OHDVH
UHFHLYHG DW RU EHIRUH WKH EHJLQQLQJ RI WKH OHDVH WHUP U
DQ\OHDVH LQFHQWLYHY SDLG WR WKHOHVVHHDW WKHEHJLQQLQ

/IHDVH UHFHLYDEOH DVVHWY ZLOO EH UHGXFHG E\ OHDVH SD\PHQWYV L
UHYHQXHV 'HIHUUHG LQIORZ RI UHVRXUFHYV ZLOO EH DPRUWL]HG V\V
PHWKRG RYHU WKH OLIHRIWKH OHDVH

/IHVVHH
/HDVH OLDELOLW\ YDOXHG DW WKH SUHVHQW YDOXH RI WKH SD\P
OLIHRIWKHOHDVH DQG
5LJKW WR XVH OHDVH DVVHW DW WKH DPRXQW RI WKH OHDVH O
PDGH WR WKH OHVVRU DW RU EHIRUH WKH EHJLQQLQJ RI WKH OHELC
DQGDQ\LQLWLDO GLUHFW FRVWV UHTXLUHG WR SODFH WKH OHDV

/IHDVH OLDELOLWLHY ZLOO EH UHGXFHG E\ OHDVH SD\PHQWY PDGH R)
5LJIKW WR XVH OHDVH DVVHWYV ZLOO EH DPRUWL]HG VA\VWHPDWLFDOO\
OLIHRIWKH OHDVH

ORGLILFDWLRQV DQG 7HUPLQDWLRQV

/JHDVH DJUHHPHQWYV PD\ EH PRGLILHG RUWHUPLQDWHG SULRU WR WKH
DQG WHUPLQDWLRQV RI FRQWUDFWV ZLOO EH UHDVVHVVHG LQ DFFRU
*$6% DQG DSSURSULDWH DFFRXQWLQJ WUHDWPHQW ZLOO EH XVHG
JXLGDQFH

) 3XEOLF 3ULYDWH DQG 3XEOLF 3XEOLF 3DUWQHUVKLSV DQG $YDLC
$UUDQJHPHQWYV

3HU *$6% 6WDWHPHQW 1R DSXEOLF SXEOLF SDUWQHUVKLS 3333° L
ZKLFK RQH JRYHUQPHQW FRQWUDFWV ZLWK DQRWKHU JRYHUQPHQV
FRQYH\LQJ FRQWURO RI D QRQILQDQFLDO DVVHW #* VXFK DV LQIUDVW!
XQGHUO\LQJ 333 FDSLUO\ pAA @ 'A@d N pA-AE€
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UHODWILRQ WR WKH 333 DQG
" $GHIHUUHGILOQIORZRIUHVRXUFHY UHODWHG WR WKH 333 DV SURY

g - ) NKH WUDQVIH
UHFRJOL]H WKHIROORZLOJ ZKHO WKH 333 DVVHW LVSODFHG LQWR VHU
" S UHFHLYDEOH IRUWKH XQGHUONM QJ 333 DVVHW SXUFKDVHG RU F
WKH RSHUDWRU EDVHG RQ WKH HVWLPDWHG FDUU\LQJ YDOXH RI
HISHFWHG GDWH WKDW RZQHUVKILS ILVWUDQVIHUUHG IURP WKH RS
" $ UHFHLYDEOH IRU LOVWDOOPHOW SD\PHOWY DW WKH SUHVHQW

UHODWLRQ WR WKH 333 DQG
" $GHIHUUHG LQIORZ RIUHVRXUFHVY UHODWHG WR WKH 333 DV SURY

XigDivG VD \ NKH WLPH RI

RIWKH 333 WHUP WKHRSHUDWRUVKRXOG UHFRJQL]H WKH IROORZLQJ

" $ OLDELOLW\IRUILQVWDOOPHQW SD\PHQWY DW SUHVHQW YDOXH
333 DQG

" SO LOQWDQJLEOH ULJKW WR XVHDVVHW UHODWHG WR WKH 333DV ¢

1 DQ XQGHUO\LQJ 333 DVV plivehaseDREbHEIOCEY EWWKH RSHUDWRU WKH RSH
VKRXOG UHFRJQL]H WKH XQOGHUO\LQJ 333 DVVHW XOWLO RZOHUVKLS R
WUDQVIHURU || DSSOLFDEOH 7KH RSHUDWRU VKRXOG FROWLQXH W]
UHSRUWLQJ UHTXLUHPHQWY UHODWHG WR WKH DVVHW LQFOXGLQJ G
HRSHUDWRU VK

» $ OLDELOLW)\ IRU WKH XQGHUO\LQJ 333 DVVHW EDVHG RQ WKH H

| WKH WL

WUDQVIHURU LIDSSOLFDEOH

» $ OLDEILOILW\IRU LQVWDOOPHQW SD\PHQWY DW SUHVHQOW YDO XH
333 DQG

" $ GHIHUUHG RXWIORZ RI UHVRXUFHY IRU WKH XQGHUO\LQJ 333 D
WUDOVIHURU DV SURYLGHG E\WKH JXLGDQFH

6HUYLFH &RQFHVVLRQ $UUDQJHPHQW

$0 6&%$ LV D 333 DUUDQJHPHOW EHWZHHQ D WUDOQVIHURU DQG RSHU
REOLJDWIRQ WR SURYILGHSXEOLFEVHUYIFHY WKURXJKWKH XVH DQG R
H[FKDOQJH IRU VLJOLILFDOW FROVLGHUDWLRQ XS IURQW SD\PHQWYV

LPSURYHPHQWY WR D QHZ IDFLOLW\ HWF DQG WKH RSHUDWRU FROO}
WKLUG SDUWLHY )XUWKHU XOQOGHU DQ 6&% WKH WUDQVIHURU GHWHL
DSSURYH ZKDW VHUYLFHY DQ RSHUDWRU LV UHTXLUHG WR SURYLGH L
VHUYLFHY DOG WKH WUDOQVIHURU LV HOWLWOHG WR VLJOLILFDQW UH
XQGHUO\QJ333 DVVHW DW WKH HQG RIWKHDUUDQJHPHQW

Transferor:
80GHUDO6&% WKHWUDQVIHURUZLOO UHFRJQL]JH WKHIROORZLQJ LWH
" $Q DVVHW IRU WKH SXUFKDVHG RU FRQVWUXFWHG XQGHUO\LQJ ¢
333 DVVHW LY SODFHG LQWR VHUYLFH
" $ UHFHILYDEOH IRU LOVWDOOPHQW SD\PHOWY H[SHEWHG WR EH L
bo\ WREHUHFHLYHG UHODWHG WR WKH 333 DWWKHFRPPHQFHPH
" S$GHIHUUHG LOIORZRIUHVRXUFHY UHODWHG WR WKH 333 DW WKH

Operator;
8O0GHUDQO 6&% WKHRSHUDWRU ZLOO UHFRJQL]J]H WKHIROORZLQJLWHP)

" $ OLDELOILW\ IRU LQVWDOOPHQW SD\PHQWYV 1|1 DQ\ WR EH PDGFt
FRPPHOFHPHQWRIWKH 333 WHUP DQG

" S ULIKW WR XVHDVVHWIRU WKH XQGHUON QJ 333 DVVHW DW WKH |




$YDLODELOLW\3D\PHQW $UUDQJHPHQWYV 3$38%"°

$Q $3$LVDQ DJUHHPHQW LQ ZKLFK D JRYHUQPHQW HQWHUV LQWR D FRC
FRQVWUXFW ILQDQFH RSHUDWHDQG PDLQWDLQ DQ DVVHW LQ H[FKDQ
FRPSHQVDWH WKH RSHUDWRU IRU WKRVH VHUYLFHV DQG YDULDEOH SI
RQ ZKHWKHU FHUWDLQ PHDVXUHV KDYH EHHQ PHW $Q $3$ PD\ KDYH P>
UHTXLUH WUHDWPHQW DV VHSDUDWH FRPSRQHQWY EDVHG RQ WKH JXL

&RPSRQHQWYV RI DQ $3$ UHODWHG WR GHVLJQ FRQVWUXFWLRQ RU IL
ZKLFK RZQHUVKLS RI WKH DVVHW WUDQVIHUV WR WKH JRYHUQPHQW E
UHSRUWHG DVDILQDQFHG SXUFKDVH E\ WKHJRYHUQPHQW RIWKH XQG

&RPSRQHQWV RI DQ $3%$ UHODWHG WR SURYLGLQJ VHUYLFHV IRU WKH
QRQILQDQFLDO DVVHW VKRXOG EH DFFRXQWHG IRU DV RXWIORZV RI U
SHULRG LQ ZKLFK WKH SD\PHQW UHODWHYV

* 6 XEVFULSWLRQ %DVHG ,QIRUPDWLRQ 7THFKQRORJ\ $UUDQJHPHQW

3HU *$6% 6WDWHPHQW 1R 6XEVFULSWLRQ %DVHG ,QIRUPDWLRC
36%,7%V" D 6%, 7$LVD FRQWUDFW WKDW FRQYH\V WKH ULJKW WR XVH |
RULQ FRPELQDWLRQ ZLWK WDQJLEOH ,7 DVVHWY VXFK DV *$6% UHO
WKH DJUHHPHQW LQ DQ H[FKDQJH RU H[FKDQJH OLNH WUDQVDFWLRQ

WKH ULJKW WR REWDLQ WKH SUHVHQW VHUYLFH FDSDFLW\ IURP XVF
WKH ULIJIKW WR GHWHUPLQH WKH QDWXUH DQG PDQQHU RI XVH RI WKH
WKH FRQWUDFW 6%,7$V PD\ LQFOXGH FRQWUDFWYVY WKDW DUH QRW
VSHFLILFDOO\H[FOXGHVY FRQWUDFWV WKDW VROHO\ SURYLGHV ,7 VXSE&

$6%,7$ WKDW PHHWV WKH GHILQLWLRQ DERYH VKRXOG EH FDSLWDOL]H
» WKH®6%,7$ WHUP LV ORQJHU WKDQ PRQWKYV DQG
» WKHSUHVHQW YDOXH RI WKH 6%,7$ H[FHHGV WKH FDSLWDOL]DWLF

6%,7$V WKDW GR QRW PHHW WKH UHTXLUHPHQWY DERYH DUH QRW UH"
XQGHU WKH JXLGDQFH

8SRQ FDSLWDOL]DWLRQ WKHIROORZLQJPXVW EH UHFRJIQLIHG E\ WKH
6XEVFULSWLRQ OLDELOLW\ YDOXHG DW WKH SUHVHQW YDOXH RI I
EH PDGH GXULQJ WKH OLIH RI WKH DJUHHPHQW SOXV DQ\ RWKHU
DVVRFLDWHG ZLWK WKH FRQWUDFW DQG DQ\ LQFHQWLYHV RU SH
DQG
" 6XEVFULSWLRQ DVVHW DW WKH YDOXH RI WKH VXEVFULSWLRQ OLE
YHQGRU DW WKH FRPPHQFHPHQW RI WKH DJUHHPHQW WHUP
LPSOHPHQWDWLRQ FRVWY UHODWHG WR WKH 6%,7$

7KH VXEVFULSWLRQ OLDELOLW\ ZLOO EH UHGXFHG E\ 6%,7% SD\PHQW
H[SHQVHYV 7KH VXEVFULSWLRQ DVVHW ZLOO EH DPRUWL]HG VA\VWHPDW
RYHU WKH OLIHRIWKH 6%,7$%

ORGLILFDWLRQVDQG THUPLQDWLRQV

6%,7$ DJUHHPHQWY PD\ EH PRGLILHG RUWHUPLQDWHG SULRU WR WKH I
DQG WHUPLQDWLRQV RI FROQWUDFWY ZLOO EH UHDVVHVVHG LQ DFFRU
DFFRXQWLQJ WUHDWPHQW ZLOO EH XVHG WR UHFRUG WKHVH FKDQJHV

+



GHSUHFLDWLRQ PHWKRG KLVWRULFDO FRVW GLYLGHG E\ XVHIXO OLIH
DFFXPXODWHG GHSUHFLDWLRQ ZLOO EH FDOFXODWHG LQ WKH VA\VWHP
JHQHUDO OHGJHU RQ D PRQWKO\EDVLYV

/IDQG DQG ZRUNV RIDUWDQG KLVWRULFDO WUHDVXUHYVY DUH GHHPHG LC
'"HSUHFLDWLRQLV QRWDSSOLFDEOH ZKLOHDVVHWY DUHDFFRXQWHG I
%XLOGLQJY GHVLIQDWHG DV KLVWRULFDO E\ WKH &LW\ RI &KLFDJR Z
WKH RSHUDWLRQV RI &36 +RZHYHU EXLOGLQJ LPSURYHPHQWY QRW C
&KLFDJR ZLOO EH GHSUHFLDWHG WKH VDPH DV DQ\RWKHU EXLOGLQJLF

/IHDVHKROG LPSURYHPHQWY DUH DPRUWL]JHG RYHU WKH VKRUWHU RI
GHWHUPLQHG E\ WKH JXLGDQFH RU WKH X*tH+xo6+t++R+ WKH LPSU

LOWDOJLEOH ULJKW WR XVH DVVHWY GLVEXVVHG ZLWKLQ VHFWLR
SURQRXQFHPHQWYV DQG Z10O0O EH DPRUWIJHG RQ D VWUDLJKW
UHODWHG DJUHHPHOW $Q DFFXPXODWHG DPRUWLIDWLRQ DFFRXQW Z

JHOHUDO OHGJHU DQOXDOOVWR SUHVHOW WKH QHW FDUU\LQJ YDOXH R
: ,PSDLUPHQWYV

3HU 6WDWHPHQW 1R RI WKH *RYHUQPHQWDO $FFRXQWLQJ 6WDQG
UHTXLUHG WR HYDOXDWH SURPLQHQW HYHQWY RU FKDQJHV LQ FLUFX
GHWHUPLQH ZKHWKHU LPSDLUPHQW RI D FDSLWDO DVVHW KDV RFFX
FLUFXPVWDQFHY WKDW PD\ EH LQGLFDWLYH RI LPSDLUPHQW LQFOX
HQDFWPHQW RU DSSURYDO RI ODZV RU UHJXODWLRQV RU RWKHU F
WHFKQRORJLFDO FKDQJHV RUHYLGHQFH RI REVROHVFHQFH FKDQJHV
D FDSLWDO DVVHW DQG FRQVWUXFWLRQ VWRSSDJH $ FDSLWDO DV
LPSDLUHG LI ERWK D WKH GHFOLQH LQ VHUYLFH XWLOLW\RI WKH FDS
WKHHYHQW RU FKDQJH LQ FLUFXPVWDQFHLV RXWVLGH WKHQRUPDO O

7KH JHQHUDO OHGJHU DQG IL[HG DVVHW VXEOHGJHU ERRN YDOXH RI L
UHIOHFW WKH LPSDLUPHQW DPRXQW PSDLUHG DVVHWY ZLOO QRW E
ILIHG DVVHW VXEOHGJHU XQWLO GLVSRVDO

- 'LVSRVDOVDQG SHWLUHPHQWYV

'LVSRVDO RI FDSLWDO DVVHWY SXUFKDVHG ZLWK JUDQW IXQGV PXVW
JUDQW DGPLQLVWUDWRU 'LVSRVDO RI FDSLWDO DVVHWY SXUFKDVHG
ZLWK WKH &36 7TUHDVXU\ '"HSDUWPHQW

8SRQ GLVSRVDO FDSLWDO DVVHWV DQG WKHLU UHODWHG DFFXPXODYV
JHQHUDO OHGJHU DQG IL[HG DVVHW VXEOHGJHU 7KH XVH RI SURFHHC
PD\EH UHVWULFWHG GHSHQGLQJRQ WKHIXQGLQJVRXUFH XVHG WR S)>

/(*$/ 5()(5(1&(6 ,00LQRLV $GPLQLVWUDWLYH &RGH 7LWOH 3DUW  6HFW

*RYHUQPHQWDO $SFFRXQWIQJ 6WDQGDUGY %RDUG *$6% 6WDWHPHQW 1R
BWDWHPHQOW 1R *$6% ,PSOHPHOWDWLRQ *XLGH 1R






