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5HWLUH�±�5HJLPHQW�UHWUHDWV�D�IXOOPRYH�
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��� :DYHULQJ ±�5HJLPHQW�KROGVJURXQG�LQ�GLVRUGHU� +ROG�*URXQG�±�5HJLPHQWFDQQRW�PRYH�RU�FKDQJHIRUPDWLRQ�
��� 6KDNHQ ±�5HJLPHQW�UDOOLHVDQG�KROGV�JURXQG� 7DUG\�±�5HJLPHQW�KDOYHVPRYHPHQW�DQG�FDQQRW�FKDQJHIRUPDWLRQ�
����� 5DOO\�±�5HJLPHQW�UDOOLHV�DQGPD\�PRYH�KDOI�EXW�FDQQRWFKDQJH�IRUPDWLRQ�

:HOO�KDQGOHG�±�5HJLPHQWFRQGXFWV�QRUPDO�PRYHPHQW�RUFKDQJH�RI�IRUPDWLRQ�
���RU�PRUH 5DOO\�ZLWK�HODQ ±�UHJLPHQWUDOOLHV�DQG�PD\�PRYH�DQGFKDQJH�IRUPDWLRQ�QRUPDOO\�
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3OD\�6HTXHQFH�&KDUW8QLRQ�3OD\HU�7XUQ
0DQRHXYUH���VW��3KDVH��7KH�8QLRQ�SOD\HUV�PDQRHXYUH�WKHLU�UHJLPHQWV��VHFWLRQV�DQG�OHDGHUV��� 5HSODFH�IDOOHQ�OHDGHUV��DWWDFK�DQG�GHWDFK�OHDGHUV��� 0RYH�UHJLPHQWV�DQG�DUWLOOHU\�VHFWLRQV��� 0RYH�GHWDFKHG�OHDGHUV
0XVNHWU\�	�&DQQRQDGH��� QG��3KDVH��7KH�&RQIHGHUDWH�SOD\HU�UHVROYHV�KLV�GHIHQVLYH�ILUH�DQGDSSOLHV�DOO�FRPEDW�HIIHFWV���7KH�8QLRQ�SOD\HU�WKHQ�UHVROYHV�KLV�RIIHQVLYH�ILUH�FRPEDW�DQGDSSOLHV�WKH�HIIHFWV�
&KDUJH���UG��3KDVH��7KH�8QLRQ�DQG�&RQIHGHUDWH�SOD\HUV�VLPXOWDQHRXVO\�UHVROYH�FRPEDW�IRU�DOOFKDUJHV�PDGH�GXULQJ�WKH�PDQRHXYUH�SKDVH�DQG�EUHDNWKURXJK���$OO�FRPEDW�HIIHFWV�DUHVLPXOWDQHRXVO\�DSSOLHV�DW�WKH�UHVROXWLRQ�RI�FRPEDW�
&RQIHGHUDWH�3OD\HU�7XUQ
0DQRHXYUH���VW��3KDVH��7KH�&RQIHGHUDWH�SOD\HUV�PDQRHXYUH�WKHLU�UHJLPHQWV��VHFWLRQV�DQGOHDGHUV��� 5HSODFH�IDOOHQ�OHDGHUV��DWWDFK�DQG�GHWDFK�OHDGHUV��� 0RYH�UHJLPHQWV�DQG�DUWLOOHU\�VHFWLRQV��� 0RYH�GHWDFKHG�OHDGHUV
0XVNHWU\�	�&DQQRQDGH��� QG��3KDVH��7KH�8QLRQ�SOD\HU�UHVROYHV�KLV�GHIHQVLYH�ILUH�DQGDSSOLHV�DOO�FRPEDW�HIIHFWV���7KH�&RQIHGHUDWH�SOD\HU�WKHQ�UHVROYHV�KLV�RIIHQVLYH�ILUH�FRPEDW�DQGDSSOLHV�WKH�HIIHFWV�

'LH5HVXOW (IIHFWV
� )HOOHG�E\�6QLSHU� 6KRW�GHDG�LQ�WKH�VDGGOH� 0RUWDOO\�6WULFNHQ� *ULHYRXVO\�ZRXQGHG� 'LVDEOHG5HPRYH�OHDGHU�DQG�UHSODFHPHQW�DSSHDUV�DIXOO�WXUQ�DIWHU�� 0HUH�IOHVK�ZRXQG� &RDW�SLHUFHG�EXW�XQVFDWKHG� +RUVH�VKRW�RXW�IURP�XQGHU� 6WDII�RIILFHU�VWUXFN�� &RROO\�LJQRUHV�WKH�ILUH1R�HIIHFW�XSRQ�OHDGHU)RUPDWLRQ�FKDQJHV�� $Q\�IRUPDWLRQ�WR�OLQH�RU�GRXEOH�OLQH� IXOO�PRYH��� $Q\�IRUPDWLRQ��H[FHSW�VNLUPLVKHUV��WRILHOG�RU�PDUFK�FROXPQ� �ò�PRYH��� $Q\�IRUPDWLRQ��H[FHSW�VLQJOH�OLQH��WRVNLUPLVK�IRUPDWLRQ� �IXOO�PRYH��� /LQH�WR�VNLUPLVK�IRUPDWLRQ� �ò�PRYH��� 6NLUPLVK�OLQH�WR�DQ\�IRUPDWLRQ� �IXOOPRYH��� &DYDOU\�PRXQWLQJ�GLVPRXQWLQJ� �òPRYH�� 3DVVDJH�RI�OLQH� ���´�� 3DVVDJH�RI�OLQH�WKURXJK�RU�E\VNLUPLVKHUV� ���´
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)LUH�0RGLILHUV
;����� ILUH�SRLQWV�IRU�VNLUPLVKHUVDQG�GLVPRXQWHG�FDYDOU\�
;��� ILUH�SRLQWV�IRU�LQIDQWU\�DQGGLVPRXQWHG�FDYDOU\�VWDQGVPDUNHG�GLVRUGHUHG�RU�ORZ�RQDPPXQLWLRQ�
;���� ILUH�SRLQWV�IRU�HDFK�DUWLOOHU\VWDQG�PDUNHG�GDPDJHG�RUORZ�RQ�DPPXQLWLRQ�
;�� ILUH�SRLQWV�IRU�HDFK�VWDQGILULQJ�IURP�HQILODGH�
�� WR�GLH�UHVXOW�ZKHQ�ILULQJ�DW�DWDUJHW�WKDW�LV��OLPEHUHG��LQFROXPQ��PRXQWHG�FDYDOU\�FKDQJLQJ�IRUPDWLRQ�RUPRYHPHQW�PRGH��RU�DERXWIDFLQJ�
�� IURP�GLH�UHVXOW�ZKHQ�ILULQJ�DW�DWDUJHW�LQ�FRYHU��ZRRGV���EURNHQJURXQG�RU�EHKLQG�KHGJHV�RU�IHQFHV�
�� IURP�GLH�UHVXOW ZKHQ�ILULQJ�DW�D�WDUJHWLQ�FRYHU��WRZQ��VXQNHQ�URDG�RU�EHKLQGEUHDVWZRUNV�RU�VWRQHZDOO�
����� IURP�GLH�UHVXOW�ZKHQ�ILULQJ�DW�GLVPRXQWHGFDYDOU\�RU�VNLUPLVKHUV
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�� $WWDFKHG�OHDGHUV��RU�H[FHSWLRQDO5HJLPHQW�FRPPDQGHU
�� )UHVK�WURRSV
�� 6SHQW�7URRSV
�� &RQIHGHUDWH�,QIDQWU\�FKDUJLQJ�
������� $UPHG�ZLWK�VKRWJXQ�SLVWRO�
�� 6XSSRUWHG
�� %UHDNWKURXJK�FKDUJH
�� 2XWQXPEHUHG�E\�����RU
�� E\�����RU
�� E\�����RU�JUHDWHU
�� 'LVRUGHUHG
�� /RZ�RQ�$PPXQLWLRQ
�� (DFK�VWDQG�ORVW�LQ�GXULQJFXUUHQW�ILUH�SKDVH
������� 'HIHQGLQJ�KLOOWRS�RU�EHKLQG�IRUG�KHGJH�RU�IHQFH
������� 'HIHQGLQJ�ZRRGV�RU�EUHDVWZRUNV
������� 'HIHQGLQJ�VXQNHQ�URDG�RUVWRQH�ZDOO
�� 'HIHQGLQJ�WUHQFKHV
��� 'HIHQGHU�RXWIODQNHG
6SHFLDO�UXOHV�UHJDUGLQJ�VNLUPLVKHUV�DQG�GLVPRXQWHG�FDYDOU\�LQ�FKDUJH�VLWXDWLRQV�$� 6NLUPLVKHUV�WKDW�DUH�FKDUJHG�PD\�HOHFW�WR�IDOO�EDFN��'���LQFKHV�GLUHFWO\�DZD\�IURP�WKH�DWWDFNHU��IDFLQJ�DZD\�DQG�DUH�GLVRUGHUHG�%� 'LVPRXQWHG�FDYDOU\�WKDW�DUH�FKDUJHG�PD\�HOHFW�WR�UHPRXQW�DQG�IDOO�EDFN��'���LQFKHV�GLUHFWO\�DZD\�IURP�WKH�DWWDFNHU��IDFLQJ�DZD\DQG�DUH�GLVRUGHUHG�&� 'LVPRXQWHG�FDYDOU\�DQG�VNLUPLVKHUV�FRXQW�KDOI�RI�WKHLU�VWDQGV�IRU�SXUSRVHV�RI�RXWQXPEHULQJ�LQ�FKDUJH�FRPEDW��URXQGHG�XS��7KLV�LVGXH�WR�WKH�IDFW�WKH\�UHSUHVHQW�KDOI�DV�PDQ\�PHQ�DV�DQ�LQIDQWU\�VWDQG�SHU�JLYHQ�DUHD�'� 0RXQWHG�FDYDOU\�WKDW�DUH�FKDUJHG�PD\�HOHFW�WR�IDOO�EDFN��'���LQFKHV�GLUHFWO\�DZD\�IURP�WKH�DWWDFNHU��IDFLQJ�DZD\�DQG�DUHGLVRUGHUHG�(� 0RXQWHG�FDYDOU\�FRXQW�WKHLU�VWDQGV�DV�SHU�WKH�)LUH�DQG�)XU\�UXOHV��FRXQWLQJ�DOO�VWDQGV�LI�LQ�OLQH�IRUPDWLRQ�)� 7KH�³DUPHG�ZLWK�VKRWJXQ�SLVWRO´�FKDUJH�PRGLILHU�DSSOLHV�WR�ERWK�PRXQWHG�DQG�GLVPRXQWHG�FDYDOU\�VR�DUPHG�*� 7KH�FDYDOU\�FKDUJLQJ�PRGLILHU�KDV�EHHQ�UHPRYHG�GXH�WR�FRXQWLQJ�DOO�FDYDOU\�VWDQGV�LQ�FKDUJH�FRPEDW�HYHQ�WKRXJK�WKH\�UHSUHVHQW���OHVV�PHQ�WKDQ�LQIDQWU\�VWDQGV�SHU�JLYHQ�DUHD�+� $OO�FKDUJH�DQG�FRPEDW�PRGLILHUV�DUH�FXPXODWLYH�IRU�VNLUPLVKHUV�DQG�GLVPRXQWHG�FDYDOU\�
,QIDQWU\�LQ�VNLUPLVK�IRUPDWLRQ�DQG�GLVPRXQWHG�FDYDOU\�PD\�RQO\�FKDUJH�DQRWKHU�XQLW�LI�RQH�RU�PRUH�RI�WKH�EHORZ�DSSOLHV�
������ 6NLUPLVKHUV�RU�GLVPRXQWHG�FDYDOU\�ZLOO�RXWIODQN�WKH�GHIHQGHU������� 'HIHQGHU�LV�GLVRUGHUHG������� 'HIHQGHU�LV�GLVPRXQWHG�FDYDOU\������� 'HIHQGHU�LV�LQ�FROXPQ�RU�URDG�FROXPQ������� 'HIHQGLQJ�UHJLPHQW�LV�VPDOOHU�WKDQ�DWWDFNHU������� 'HIHQGLQJ�UHJLPHQW�LV�LQ�VNLUPLVK�RUGHU������ 'HIHQGHU�LV�DUWLOOHU\�

'LH�5HVXOW'LIIHUHQFH (IIHFWV
��RU�PRUH

6ZHSW�IURP�WKH�ILHOG�±�GHIHQGHUV�UHWUHDW�D�IXOO�PRYHGLVRUGHUHG�VLOHQFHG���2QH�WURRS�VWDQG�LV�FDSWXUHG�DQG�RQH�WURRSVWDQG�VNHGDGGOHV���$�OHDGHU�DQG�D�DUWLOOHU\�VHFWLRQ��LI�SUHVHQW�DUHFDSWXUHG���$Q�DGGLWLRQDO�WURRS�VWDQG�LV�FDSWXUHG�IRU�HDFK�GLH�UHVXOWSRLQW�GLIIHUHQFH�RYHU����$WWDFNHUV�EUHDNWKURXJK�DQG�PXVW�FRQWLQXH�WR�FKDUJH�D�KDOI�PRYHWRZDUGV�WKH�QHDUHVW�HQHP\�ZLWK�WKH�EUHDNWKURXJK�FKDUJH�PRGLILHU�
�����

'ULYHQ�EDFN�±�GHIHQGHUV�UHWUHDW�GLVRUGHUHG�VLOHQFHG���´���2QHWURRS�VWDQG�VNHGDGGOHV��3DUW�RI�D�DUWLOOHU\�VHFWLRQ��LI�SUHVHQW��LVFDSWXUHG�PDUN�RQH�JXQ�DV�GDPDJHG��$WWDFNHUV�HLWKHU�FDUU\�WKH�SRVLWLRQ��RU�PD\�FRQWLQXH�WR�FKDUJH�DKDOI�PRYH�WRZDUG�WKH�QHDUHVW�HQHP\�ZLWK�WKH�EUHDNWKURXJK�FKDUJHPRGLILHU������ +DUG�3UHVVHG�±�GHIHQGLQJ�UHJLPHQWV�DUH�GLVRUGHUHG�DQG�UHWUHDWXQWLO��´�IURP�HQHP\���$UWLOOHU\�VHFWLRQV�DUH�VLOHQFHG�DQG�UHWUHDW��´�$WWDFNHUV�FDUU\�WKH�SRVLWLRQ�� $�GHVSHUDWH�VWUXJJOH�±�ERWK�VLGHV�DUH�GLVRUGHUHG�DQG�ORVH�RQHVWDQG�RI�WURRSV�RU�JXQV���&RQWLQXH�FKDUJH�FRPEDW�DQG�UROO�DJDLQZLWK�DGMXVWHG�PRGLILHUV��������� $VVDXOW�FKHFNHG�±�DWWDFNHUV�DUH�GLVRUGHUHG�DQG�UHWUHDW��´�IURP�WKHHQHP\��������� $WWDFNHUV�IDOWHU�±�DWWDFNHU�UHWUHDW�LQ�GLVRUGHU���´�DQG�RQH�VWDQGVNHGGDGOHV�
���RU�PRUH &KDUJH�UHSXOVHG�±�DWWDFNHUV�UHWUHDW�D�IXOO�PRYH�LQ�GLVRUGHU�DQGRQH�VWDQG�VNHGGDGOHV��2QH�OHDGHU��LI�SUHVHQW��DQG�D�VWDQG�RI�WURRSVDUH�FDSWXUHG��$Q�DGGLWLRQDO�WURRS�VWDQG�LV�FDSWXUHG�IRU�HDFK�GLHUHVXOW�SRLQW�GLIIHUHQFH�RYHU����



3DJH��5HJLPHQWDO�)XU\����
)LUH�DQG�)XU\�GHVLJQHG�E\�5LFK�+DVHQDXHU���7KH�³)LUH�DQG�)XU\´�0DQHXYHU�FKDUW�LV�WKH�JUHDWHVW�JDPLQJ�WRRO�VLQFHGLFH�LQ�P\�KXPEOH�RSLQLRQ�5HJLPHQWDO�)XU\�VXSSOHPHQW�GHVLJQHG�E\�-RKQ�:HUOH�0DQ\�WKDQNV�WR�WKH�)	)�<DKRR�JURXS�IRU�WKH�IHHGEDFN��VXJJHVWLRQV�DQG�XVH�RI�WKHLU�GRFXPHQWV�
7KHVH�SOD\VKHHWV�LQFRUSRUDWH�D�JURXS�RI�DPHQGPHQWV�DQG�DGMXVWPHQWV�WR�DOORZ�IRU�WKH�SOD\�RI�)LUH�DQG�)XU\�DW�WKHUHJLPHQWDO�OHYHO���$OO�³)LUH�DQG�)XU\´�UXOHV�DSSO\�XQOHVV�VWDWHG�RWKHUZLVH�EHORZ�6LPSO\�SXW��EULJDGHV�DQG�DUWLOOHU\�EDWWHULHV�DUH�QRZ�UHSODFHG�E\�UHJLPHQWV�DQG�DUWLOOHU\�VHFWLRQV�WKURXJKRXW�WKH)	)�UXOHV��5HJLPHQWV�DUH�QRZ�WKH�SULPDU\�PDQHXYHU�HOHPHQW��UROOLQJ�RQ�WKH�PDQHXYHU�WDEOH�DV�LQGLYLGXDO�XQLWVDQG�EHFRPLQJ�ZRUQ�RU�VSHQW�DV�WKH\�VXIIHU�FDVXDOWLHV�<RX�ZLOO�QHHG�D�FRS\�RI�³)LUH�DQG�)XU\´�WR�SOD\�WKHVH�UXOHV�DQG�LI�\RX�GRQ¶W�KDYH�RQH�VKDPH�RQ�\RX�
7KH�FRUH�LGHD�RI�WKLV�VXSSOHPHQW�LV�WR�WDNH�WKH�OHYHO�RI�FRPPDQG�DQG�WKH�VPDOOHVW�PDQHXYHU�HOHPHQW�GRZQ�D�OHYHO�%HORZ�LV�D�JXLGH�WR�DSSO\�ZKLOH�XVLQJ�WKLV�VXSSOHPHQW�LQ�UHJDUGV�WR�WKH�³)LUH�DQG�)XU\´�UXOHERRN�
$� &RUS�DQG�$UP\�FRPPDQGHUV�VKRXOG�QRZ�EH�UHDG�DV�'LYLVLRQ�FRPPDQGHUV�%� 'LYLVLRQ�FRPPDQGHUV�VKRXOG�QRZ�EH�UHDG�DV�%ULJDGH�FRPPDQGHUV�&� ([FHSWLRQDO�%ULJDGH�FRPPDQGHUV�VKRXOG�QRZ�EH�UHDG�DV�H[FHSWLRQDO�5HJLPHQW�FRPPDQGHUV�'� %ULJDGHV�VKRXOG�QRZ�EH�UHDG�DV�5HJLPHQWV�(� $UWLOOHU\�EDWWHULHV�VKRXOG�QRZ�EH�UHDG�DV�DUWLOOHU\�VHFWLRQV�$GMXVWPHQWV�WR�JURXQG�VFDOH�XQLW�VL]H�DQG�IRUPDWLRQV�
�� (DFK�VWDQG�RI�LQIDQWU\�QRZ�UHSUHVHQWV����PHQ��� (DFK�VWDQG�RI�FDYDOU\�QRZ�UHSUHVHQWV����PHQ�ZKHQ�PRXQWHG�DQG����PHQ�ZKHQ�GLVPRXQWHG�SOXV�KRUVH�KROGHUV��� (DFK�VWDQG�RI�DUWLOOHU\�QRZ�UHSUHVHQWV�D�VHFWLRQ�RI���OLNH�JXQV��� (DFK�LQFK�RQ�WKH�JDPH�WDEOH�QRZ�UHSUHVHQWV����\DUGV��� 7KH�RQO\�QHZ�IRUPDWLRQ�LV�WKH�6NLUPLVK�OLQH��ZKLFK�DFWV�LQ�DOO�UHVSHFWV�DV�D�OLQH�IRUPDWLRQ�H[FHSW�IRU�WKHDGMXVWPHQWV�PHQWLRQHG�LQ�WKLV�VXSSOHPHQW��$�VNLUPLVK�OLQH�LV�WKH�³/LQH�RI�%DWWOH´�IRUPDWLRQ�ZLWK�HDFK�VWDQGVSDFHG�RQH�EDVH�ZLGWK�DSDUW��D�RQH�LQFK�JDS�EHWZHHQ�HDFK�VWDQG�DW�WKH���PP�VFDOH���� 2QH�WXUQ�QRZ�UHSUHVHQWV�DERXW����PLQXWHV�EXW�LV�UHDOO\�MXVW�DQ�DYHUDJH�DQG�LV�RQO\�PHQWLRQHG�WR�KHOS�ZLWKDUULYDO�WLPHV�LQ�D�JLYHQ�VFHQDULR��� 0XVNHWU\�UDQJH�RQ�WKH�&KDUJH�7DEOH�LV�GHILQHG�DV���´�
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