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,VVXH $$6���7UHDWPHQW *)6�7UHDWPHQW

$VVHW�ZULWHGRZQV 7UHDWHG�DV�SDUW�RI�RSHUDWLQJ

H[SHQVHV�

7UHDWHG�DV�UHYDOXDWLRQV��RWKHU

HFRQRPLF�IORZV���H[FHSW�IRU�PXWXDOO\

DJUHHG�ZULWHGRZQV��DQG�WKHUHIRUH

UHPRYHG�IURP�H[SHQVHV�

*DLQV�DQG�ORVVHV�RQ�DVVHWV 7UHDWHG�DV�SDUW�RI�RSHUDWLQJ

UHYHQXHV�H[SHQVHV�

7UHDWHG�DV�UHYDOXDWLRQV��RWKHU

HFRQRPLF�IORZV��DQG�WKHUHIRUH

UHPRYHG�IURP�UHYHQXHV�H[SHQVHV�

3URYLVLRQV�IRU�EDG�DQG

GRXEWIXO�GHEWV

7UHDWHG�DV�SDUW�RI�RSHUDWLQJ

H[SHQVHV�DQG�LQFOXGHG�LQ�WKH

EDODQFH�VKHHW�DV�DQ�RIIVHW�WR

DVVHWV�

$FW�RI�FUHDWLQJ�SURYLVLRQV�LV�QRW

FRQVLGHUHG�DQ�HFRQRPLF�HYHQW�DQG�LV

WKHUHIRUH�QRW�FRQVLGHUHG�DQ�H[SHQVH

RU�LQFOXGHG�LQ�WKH�EDODQFH�VKHHW�


 &RPPRQZHDOWK�GRHV�QRW�FRPSO\�

ZLWK�WKLV�ODWWHU�UHTXLUHPHQW

�VHH�3DUW�,,��

,QWHUHVW�IORZV�UHODWHG�WR

VZDSV�DQG�RWKHU�ILQDQFLDO

GHULYDWLYHV

7UHDWHG�DV�RSHUDWLQJ�UHYHQXHV�DQG

H[SHQVHV�

7UHDWHG�DV�ILQDQFLQJ�WUDQVDFWLRQV�DQG

VR�QRW�LQFOXGHG�LQ�UHYHQXHV�DQG

H[SHQVHV�

$FTXLVLWLRQ�RI�GHIHQFH

ZHDSRQV�SODWIRUPV

7UHDWHG�DV�FDSLWDO�H[SHQGLWXUH�

'HIHQFH�ZHDSRQV�SODWIRUPV�DSSHDU

DV�DQ�DVVHW�RQ�WKH�EDODQFH�VKHHW�

'HSUHFLDWLRQ�H[SHQVH�RQ�DVVHWV�LV

UHFRUGHG�LQ�WKH�RSHUDWLQJ

VWDWHPHQW�

7UHDWHG�DV�DQ�H[SHQVH��'HIHQFH

ZHDSRQV�SODWIRUPV�GR�QRW�DSSHDU�DV

DQ�DVVHW�RQ�WKH�EDODQFH�VKHHW�DQG�QR

GHSUHFLDWLRQ�LV�UHFRUGHG�LQ�WKH

RSHUDWLQJ�VWDWHPHQW�

&RPPRQZHDOWK�JHQHUDO

JRYHUQPHQW�VHFWRU

LQYHVWPHQWV�LQ�SXEOLF

FRUSRUDWLRQV

,QYHVWPHQWV�LQ�SXEOLF�FRUSRUDWLRQV

DUH�YDOXHG�DW�KLVWRULF�FRVW�LQ�WKH

EDODQFH�VKHHW�

,QYHVWPHQWV�LQ�SXEOLF�FRUSRUDWLRQV

DUH�YDOXHG�DW�FXUUHQW�PDUNHW�YDOXH�

)RU�SXEOLFO\�OLVWHG�FRUSRUDWLRQV��WKH

VKDUH�SULFH�LV�XVHG�WR�FDOFXODWH

PDUNHW�YDOXH��)RU�QRQ�OLVWHG

FRUSRUDWLRQV��WKH�FXUUHQW�YDOXH�RI�QHW

DVVHWV�LV�XVHG�

3XEOLF�GHEW�QHW�LQWHUHVW 3UHPLXPV�DQG�GLVFRXQWV�RQ�WKH

UHSXUFKDVH�RI�GHEW�DUH�LQFOXGHG�LQ

SXEOLF�GHEW�QHW�LQWHUHVW�H[SHQVHV

DW�WKH�WLPH�RI�UHSXUFKDVH�

UHJDUGOHVV�RI�ZKHWKHU�WKH�VWRFN�LV

FDQFHOOHG�DW�WKDW�WLPH��,VVXH

SUHPLXPV�DQG�GLVFRXQWV�DUH

DPRUWLVHG�RYHU�WKH�OLIH�RI�WKH

VWRFN�

5HSXUFKDVH�SUHPLXPV�DQG�GLVFRXQWV

DUH�WUHDWHG�DV�HFRQRPLF�UHYDOXDWLRQV

DW�WKH�WLPH�WKH�GHEW�LV

UHSXUFKDVHG��SURYLGHG�LW�LV�YDOXHG�DW

KLVWRULFDO�FRVW���7KH�*)6�FDVK�IORZ

VWDWHPHQW�LQFOXGHV�UHSXUFKDVH

SUHPLXPV�RU�GLVFRXQWV�LQ�WKH�\HDU

WKDW�WKH�UHSXUFKDVHG�VWRFN�LV

FDQFHOOHG�RU�PDWXUHV�

)LQDQFH�OHDVHV 7UHDWV�ILQDQFH�OHDVHV�DV�LI�DQ�DVVHW

ZHUH�SXUFKDVHG�IURP�ERUURZLQJV�

7KDW�LV��WKH�OHDVH�SD\PHQW�LV�VSOLW

LQWR�DQ�LQWHUHVW�FRPSRQHQW��ZKLFK

LV�VKRZQ�DV�DQ�RSHUDWLQJ�H[SHQVH�

DQG�D�SULQFLSDO�FRPSRQHQW�

7KH�DVVHW�DQG�WKH�OLDELOLW\�DUH

UHFRUGHG�RQ�WKH�EDODQFH�VKHHW�

7KLV�FRQYHQWLRQ�GRHV�QRW�DSSO\�WR

WKH�FDVK�IORZ�VWDWHPHQW��ZKLFK

GRHV�QRW�UHFRUG�WKH�DFTXLVLWLRQ�RI

WKH�DVVHW�RU�WKH�OLDELOLW\�

$V�SHU�WKH�DFFRXQWLQJ�VWDQGDUG�

H[FHSW�WKDW�WKH�*)6�FDVK�IORZ

VWDWHPHQW�LQFOXGHV�WKH�DFTXLVLWLRQ�RI

WKH�DVVHW�DV�D�VXSSOHPHQWDU\�LWHP

IRU�WKH�FDOFXODWLRQ�RI�WKH

VXUSOXV�GHILFLW��XQGHUO\LQJ�FDVK

EDODQFH��
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*)6�UHYHQXH��3DUW�,,� �������

OHVV �*67�UHYHQXH�IRU�6WDWHV�DQG�7HUULWRULHV ������

*)6�UHYHQXH��3DUW�,� �������

SOXV �GHIHQFH�DVVHW�UHYHQXH�UHFRJQLVHG�ILUVW�WLPH �����

SOXV �IRUHLJQ�H[FKDQJH�JDLQV �����

SOXV �RWKHU�HFRQRPLF�UHYDOXDWLRQV ����

SOXV �SURILW�RQ�WKH�VDOH�RI�DVVHWV �����

SOXV� VZDS�LQWHUHVW�UHFHLYHG �����

$$6���UHYHQXH��3DUW�,,,� �������

*)6�H[SHQVHV��3DUW�,,� �������

OHVV �*67�*UDQWV�WR�6WDWHV�DQG�7HUULWRULHV ������

OHVV� LQWHUHVW�RQ�*67�RYHUSD\PHQWV ��

OHVV�*67�PXWXDOO\�DJUHHG�ZULWHGRZQV ��

*)6�H[SHQVHV��3DUW�,� �������

SOXV �UHYDOXDWLRQV�ZULWHGRZQV�IURP�VXSHUDQQXDWLRQ ���

SOXV �QHW�ZULWHGRZQ�RI�DVVHWV�EDG�DQG�GRXEWIXO�GHEWV �����

SOXV �IRUHLJQ�H[FKDQJH�ORVVHV ��

SOXV �RWKHU�HFRQRPLF�UHYDOXDWLRQV ����

SOXV �ORVV�RQ�WKH�VDOH�RI�DVVHWV ��

OHVV �FRVWV�RI�DVVHW�VDOHV ��

OHVV �RWKHU�SURSHUW\�H[SHQVHV �

SOXV� VZDS�LQWHUHVW�SDLG �����

SOXV� GHIHQFH�ZHDSRQV�SODWIRUPV�GHSUHFLDWLRQ �����

OHVV� GHIHQFH�ZHDSRQV�SODWIRUPV�LQYHVWPHQW �����

SOXV�$XV$LG�,'$�$')�H[SHQVHV �

OHVV� UHYHUVDO�RI�LQWHUHVW�FDSLWDOLVDWLRQ �

$$6���H[SHQVHV��3DUW�,,,� �������
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2XWFRPH

�P

$$6���RSHUDWLQJ�UHVXOW�EHIRUH�

H[WUDRUGLQDU\�LWHPV��3DUW�,,,� ������

1HW�FODVVLILFDWLRQ�GLIIHUHQFHV ��

*)6�QHW�RSHUDWLQJ�EDODQFH��3DUW�,,� ������

OHVV �SXUFKDVH�RI�SURSHUW\��SODQW�DQG�HTXLSPHQW�

DQG�LQWDQJLEOHV��DFFUXDOV� �����

OHVV �DVVHWV�DFTXLUHG�XQGHU�ILQDQFH�OHDVHV ���

OHVV �RWKHU�QRQ�ILQDQFLDO�DVVHWV ��

OHVV �LQFUHDVH�LQ�LQYHQWRULHV ���

SOXV �GHIHQFH�ZHDSRQV�SODWIRUPV�LQYHVWPHQW �����

SOXV �SURFHHGV�IURP�VDOHV�RI�SURSHUW\��SODQW�DQG�

HTXLSPHQW�DQG�LQWDQJLEOHV��DFFUXDOV� ���

SOXV �GHSUHFLDWLRQ�DQG�DPRUWLVDWLRQ �����

OHVV�ZHDSRQV�GHSUHFLDWLRQ �����

SOXV� UHYHUVDO�RI�LQWHUHVW�FDSLWDOLVDWLRQ �

)LVFDO�EDODQFH��*)6�QHW�OHQGLQJ��3DUW�,,��D� ������

�D� 7KH� ILVFDO�EDODQFH� LQ�3DUW� ,,� LV������PLOOLRQ�KLJKHU� WKDQ� WKH� ILVFDO�EDODQFH�SUHVHQWHG�HOVHZKHUH� LQ� WKH
)LQDO�%XGJHW�2XWFRPH��DV�H[SODLQHG�RQ�SDJH����
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