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,Q� SOD\LQJ�0DK -RQJ WKH� XVH� RI� WLOHV� RU� GRPLQRHV� LV� QRW� HVVHQWLDO�� 7KHLU� XVH� LQYROYHV� WKHEXLOGLQJ�RI�:DOOV�DQG�FRQVHTXHQW��QW ORVV�RI�WLPH���,Q�IDFW��0DK -RQJ ZDV�RULJLQDOO\�DQG�IRU�DJUHDW�PDQ\�\HDUV�SOD\HG�ZLWK�FDUGV���7KLV�%RRNOHW�VKRZV�KRZ�WKLV�SUDFWLFH�FDQ�EH�FRQWLQXHG�
$�IXOO�VHW�RI�0DK -RQJ FRQWDLQV�����FDUGV�GLYLGHG�LQWR�VL[�VXLWV�RI�ZKLFK�RUGLQDULO\�RQO\�ILYHVXLWV�FRQWDLQLQJ�����FDUGV�DUH�XVHG��� %DPERRV����� )RXU�RI�HDFK�  ����FDUGV][FYEQP��

�� &KDUDFWHUV������ )RXU�RI�HDFK�  ����FDUGVTZHUW\XLR
�� &LUFOHV������ )RXU�RI�HDFK � ����FDUGVDVGIJKMNO
�� +RQRXUV��5HG��*UHHQ�DQG�:KLWH�'UDJRQV� )RXU�RI�HDFK � ����FDUGV���
�� :LQGV���(DVW��6RXWK��:HVW�DQG�1RUWK� )RXU�RI�HDFK � ����FDUGV����
�� 6HDVRQV�� 2QH�RI�HDFK�`)ORZHUV� 2QH�RI�HDFK�` � ���FDUGV�

727$/  ����FDUGV
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7KH� LQFOXVLRQ� RI� WKLV� ODVW� VXLW� RI� 6HDVRQV� DQG� )ORZHUV� LV� HQWLUHO\� RSWLRQDO� DQG� LW� LV� QRWDGYLVDEOH�WR�XVH�WKLV�H[WUD�VXLW�XQWLO�WKH�SOD\HU�LV�WKRURXJKO\�DFTXDLQWHG�ZLWK�WKH�JDPH���7KH\GR�QRW�DIIHFW�WKH�SOD\LQJ�RI�WKH�KDQG�EXW�PHUHO\�WKH�VFRULQJ�
7KH�REMHFW�RI�WKH�SOD\�LV�WR�GHYHORS�RQH
V�KDQG�VR�WKDW�LW�ZLOO�XOWLPDWHO\�FRQVLVW�RI�IRXU�JURXSVRI�WKUHH�FDUGV�HDFK��DQG�D�SDLU�
$�JURXS�LV�WKH�QDPH�JLYHQ�WR�D�FRPELQDWLRQ�FRQVLVWLQJ�RI�HLWKHU�RI�WKH�IROORZLQJ����D���7KUHH�RI�D�NLQG���RI�WKH�VDPH�VXLW��VXFK�DV�GGG

�E���$�6HTXHQFH�RI�WKUHH��LQ�WKH�VDPH�VXLW��VXFK�DV�][F
7KH�ILUVW�SOD\HU�WR�FROOHFW�WKH�FDUGV�QHFHVVDU\�WR�PDNH�D�FRPSOHWH�KDQG�LV�WKH�ZLQQHU���7KLV�IRULQVWDQFH��LV�D�0DK -RQJ�KDQG�DVG WWW ��� ��� ZZ
&KLHI�RSHQV�WKH�JDPH�E\�GLVFDUGLQJ�D�FDUG��(DFK�SOD\HU�IROORZV�LQ�WXUQ�REWDLQLQJ�D�FDUG�HLWKHUE\�D��SXQJ���D��FKRZ��RU�E\�GUDZLQJ�IURP�WKH�SDFN���+H�WKHQ�GLVFDUGV�DQG�WKH�WXUQ�SDVVHV�

7KH�/DZV�RI�3OD\
�� $W� WKH� FRPPHQFHPHQW� RI� WKH� JDPH� GUDZLQJ� RI� WKH�:LQG�0DUNHUV� VKDOO� GHWHUPLQH� WKHRUGHU�RI�VHDWV��(DVW�:LQG�RU�&KLHI�VKDOO�KDYH�WKH�FKRLFH�RI�VHDWV��6RXWK�:LQG�VKDOO�VLW�DW&KLHI
V� ULJKW��:HVW�:LQG�RSSRVLWH�&KLHI�DQG�1RUWK�:LQG�RSSRVLWH�6RXWK�� �7KLV� UHODWLYHRUGHU�VKDOO�EH�PDLQWDLQHG�WKURXJKRXW�WKH�ZKROH�JDPH�
�� 7KH�SOD\HUV�KDYLQJ�WDNHQ�WKHLU�VHDWV��SODFH�WKH�FDUGV�IDFH�GRZQZDUGV�LQ�WKH�FHQWUH�RI�WKHWDEOH�DQG�VKXIIOH�WKHP�WKRURXJKO\�
�� (DFK�SOD\HU�WKHQ�IRUPV�D�VPDOO�KHDS�RI�FDUGV�DSUR[LPDWHO\ HYHQ�VL]H���,W�LV�QRW�QHFHVVDU\WR� FRXQW� WKHP� DV� LW� LV� TXLWH� LPPDWHULDO� ZKHWKHU� RQH� KHDS� FRQWDLQV� PRUH� RU� OHVV� WKDQDQRWKHU��
�� 7KH�KHDS�IURP�ZKLFK�WKH�GHDO�LV�WR�EH�PDGH�VKDOO�EH�GHWHUPLQHG�E\�RQH�WKURZ�RI�WZR�GLFH�WKH�&KLHI�WKURZLQJ�DQG�FRXQWLQJ�DURXQG�WKH�WDEOH�WR�WKH�ULJKW��EHJLQQLQJ�ZLWK�KLPVHOI�DV��
�� 7KH�VHOHFWHG�KHDS�LV�WKHQ�FXW��DGGHG�WR�WKH�QH[W�KHDS�LQ�URWDWLRQ��&KLHI�SURFHHGV�WR�GHDO���FDUGV� WR� HDFK� SOD\HU� LQ� WKH� RUGLQDU\� ZD\�� EXW� JLYHV� KLPVHOI� D� IRXUWHHQWK� FDUG�� 7KH

a���a



UHPDLQLQJ�KHDSV�DUH�WKHQ�FROOHFWHG�DQG�DGGHG�WR�DQ\�FDUGV�LQ�GHDOHU
V�KDQGV��7KH�WRS�WZRDUH�SODFHG�IDFH�GRZQZDUGV�RQ�WKH�WDEOH�DQG�EHFRPH�WKH�RULJLQDO�ORRVH�FDUGV��/RRVH�FDUGVDUH�UHSOHQLVKHG�IURP�WLPH�IURP�WKH�ERWWRP�RI�WKH�SDFN�
�� 7KH�GLUHFWLRQ�RI�SOD\�VKDOO�EH�IURP�OHIW�WR�ULJKW�
�� 7KH�SULYLOHJH�RI�EHLQJ�(DVW�:LQG�RU�&KLHI�VKDOO�SDVV�DIWHU�HDFK�GHFODUDWLRQ�RI�0DK -RQJWR� WKH� QH[W� SOD\HU� LQ� WKH� GLUHFWLRQ� RI� SOD\�� WKH�:LQG�0DUNHU� EHLQJ� SDVVHG� WR� WKH� QH[WSOD\HU�DW�WKH�ULJKW�DW�WKH�VDPH�WLPH��([FHSWLRQ��,I�(DVW�:LQG�GHFODUHV�0DK -RQJ KH�VKDOOEH�&KLHI�DJDLQ�DQG�WKH�:LQG�VKDOO�QRW�SDVV�
�� )RXU� URXQGV� VKDOO�EH�D�JDPH�� HDFK�SOD\HU� LQ� WXUQ�EHLQJ�&KLHI� IRXU� WLPHV�� VXEMHFW� WR� WKHH[FHSWLRQ�QRWHG�LQ�/DZ����$�OHVVHU�QXPEHU�RI�URXQGV�PD\�EH�SOD\HG�DW�WKH�RSWLRQ�RI�WKHSOD\HUV�LI�DJUHHG�XSRQ�EHIRUH�WKH�ILUVW�WKURZ�RI�WKH�GLFH�
�� 7KH�VWDNHV�DQG�OLPLWV�VKDOO�EH�DJUHHG�XSRQ�E\�DOO�SOD\HUV�EHIRUH�WKH�FRPPHQFHPHQW�RI�WKHJDPH�
��� 6HWWOHPHQW� VKDOO� EH� PDGH� DIWHU� WKH� SOD\� RI� HDFK� KDQG�� (DVW� :LQG� SD\LQJ� RU� UHFHLYLQJGRXEOH�WKH�GLIIHUHQFH�EHWZHHQ�YDOXH�RI�KLV�KDQG�DQG�WKH�RWKHU�SOD\HUV�
��� $IWHU�IRXU�URXQGV��RU�DQ\�DJUHHG�QXPEHU��KDYH�EHHQ�SOD\HG��D�IUHVK�JDPH�VKDOO�EH�VWDUWHGDFFRUGLQJ�WR�/DZ���
��� $�WKUHH�KDQGHG�JDPH�VKDOO�EH�RQH�RI�WKUHH�URXQGV�RQO\�RU�DV�SUHYLRXVO\�DJUHHG�XSRQ�
��� ,Q� D� WKUHH�KDQGHG� JDPH� WKH� SOD\� VKDOO� EH� DV� LQ� WKH� IXOO� JDPH�� WKH� DEVHQW� :LQG� �DQG6HDVRQ��EHLQJ�LJQRUHG�
��� 3OD\�VKDOO�EH�GHHPHG�WR�FRPPHQFH�ZLWK�ILUVW�GLVFDUG�RI�&KLHI�
��� $IWHU�WKH�GLVFDUG�D�SOD\HU�VKDOO�KDYH�QHLWKHU�PRUH�QRU�OHVV�WKDQ����FDUGV�LQ�KLV�KDQG��RU�LWVKDOO�EH�GHDG��3OD\��KRZHYHU��VKDOO�FRQWLQXH�WLOO�RQH�SOD\HU�VKDOO�GHFODUH�0DK -RQJ RU�DOOKDQGV�DUH�GHFODUHG�GHDG��7KH�GHDG�KDQG�VKDOO�SD\�WR�DOO�SOD\HUV��EXW�VKDOO�QRW�FROOHFW��7KHIRXUWK�RI�D��IRXU�RI�D�NLQG��LI�H[SRVHG�VKDOO�QRW�EH�FRXQWHG�DV�RQH�RI�WKH����FDUGV�LQ�WKHQRUPDO�KDQG�
��� 7R�GHFODUH�0DK -RQJ�D�SOD\HU
V�KDQG�VKDOO�EH�FRPSRVHG�RI�IRXU�JURXSV�DQG�D�SDLU�
��� $�JURXS�VKDOO�FRQVLVW�RI�HLWKHU�D��VHTXHQFH��RI�WKUHH�FDUGV�LQ�WKH�VDPH�VXLW�RU�RI���WKUHH�RID�NLQG��LQ�WKH�VDPH�VXLW�
��� $�VHW�RI��IRXU�RI�D�NLQG��VKDOO�EH�GHHPHG�D�JURXS�IRU�WKH�SXUSRVH�RI�GHFODULQJ�0DK -RQJ�
��� ,I�QR�SOD\HU�FDQ�GHFODUH�0DK -RQJ DQG�WKH�ODVW�FDUGV�RI�WKH�SDFN��LQFOXGLQJ�WKH�WZR�/RRVHFDUGV��UHDGLHG��DOO�KDQGV�VKDOO�EH�GHFODUHG�GHDG��1R�VFRUHV�VKDOO�EH�FRXQWHG��$�IUHVK�VWDUWVKDOO�EH�PDGH��WKH�:LQG�SDVVLQJ�WR�WKH�QH[W�SOD\HU�ZKRVH�WXUQ�LW�VKDOO�EH�WR�EHFRPH�WKH(DVW�:LQG�RU�&KLHI�
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��� 7R� 3XQJ D� FDUG�� D� SOD\HU� VKDOO� DOUHDG\� KROG� D� VLPLODU� SDLU�� 7KH� SXQJHG JURXS� VKDOO� EHH[SRVHG�
��� 7R�&KRZ�D�FDUG��D�SOD\HU�VKDOO�QHHG�WKLV�FDUG�WR�FRPSOHWH�D�VHTXHQFH��7KH�FKRZHG JURXSVKDOO�EH�H[SRVHG�
��� 2QO\�WKH�SOD\HU�LPPHGLDWHO\�IROORZLQJ�WKH�SHUVRQ�GLVFDUGLQJ�D�FDUG�PD\�FKRZ�LW�
��� $�3XQJ�VKDOO�KDYH�SUHFHGHQFH�RYHU�D�&KRZ�
��� $IWHU�D�3XQJ�SOD\�VKDOO�FRQWLQXH�WR�WKH�ULJKW�RI�WKH�SOD\HU�ZKR�SXQJHG�
��� 7KH� SOD\HU� ZKR� RQO\� UHTXLUHV� WKH� GLVFDUGHG� FDUG� WR� FRPSOHWH� KLV� KDQG� VKDOO� KDYHSUHFHGHQFH�RYHU�DOO�RWKHU�SOD\HUV�
��� :KHUH�WZR�RU�PRUH�SOD\HUV�UHTXLUH�WKH�VDPH�GLVFDUGHG�FDUG�LQ�RUGHU�WR�GHFODUH�0DK -RQJSULRULW\�VKDOO�EH�JLYHQ�WR�WKH�QH[W�SOD\HU�LQ�URWDWLRQ�WR�WKH�SOD\HU�GLVFDUGLQJ�LW�
��� $�GLVFDUGHG�FDUG� WKDW� LV�QRW�FKRZHG� SXQJHG� RU�FODLPHG�EHIRUH� WKH� VXEVHTXHQW�SOD\HU
VGLVFDUG�VKDOO�EH�GHDG�DQG�RXW�RI�SOD\�IRU�WKH�UHVW�RI�WKH�KDQG�
��� ,Q�RUGHU� WR� VFRUH� IRU� D� VHW� RI� �IRXU�RI� D�NLQG�� WKH�SOD\HU�PXVW� H[SRVH� LW� EHIRUH� DQRWKHUSOD\HU�GHFODUHV�0DK -RQJ�
��� $�IRXUWK�FDUG�PD\�EH�SXQJHG�WR�D�JURXS�RI�WKUHH�DOUHDG\�KHOG�E\�D�SOD\HU�
��� $�IRXUWK�FDUG�VKDOO�QRW�EH�SXQJHG WR�D�JURXS�RI�WKUHH�DOUHDG\�H[SRVHG��L�H���WR�D�JURXS�RIZKLFK�RQH�FDUG�KDV�DOUHDG\�EHHQ�REWDLQHG�E\�D�3XQJ��
��� ,I�D�IRXUWK�FDUG�EH�GUDZQ�LW�PD\�EH�DGGHG�WR�D�SXQJHG�JURXS�
��� ,Q�SODFH�RI�D�IRXUWK�LQ�D�VHW�RI��IRXU�RI�D�NLQG���WKH�SOD\HU�VKDOO�GUDZ�DQ�H[WUD�FDUG�IURPWKH�/RRVH�FDUGV�
��� $�SOD\HU�GHFODULQJ�0DK -RQJ VKDOO�H[SRVH�KLV�KDQG�DW�RQFH��DQG�LI�IRXQG�FRPSOHWH��DOO�WKHRWKHU�SOD\HUV�VKDOO�H[SRVH�WKHLU�KDQGV�RQ�WKH�WDEOH�LQ�IURQW�RI�WKHP��DQG�OHDYH�WKHP�WLOO�DOOVFRUHV�VKDOO�KDYH�EHHQ�VHWWOHG�
��� $� SOD\HU� GHFODULQJ� 0DK -RQJ VKDOO� H[SRVH� KLV� KDQG� DW� RQFH�� ,I� LW� VKDOO� EH� IRXQGLQFRPSOHWH��LW�VKDOO�EH�GHFODUHG�GHDG��DQG�SOD\�VKDOO�FRQWLQXH��$W�WKH�HQG�RI�SOD\�WKH�GHDGKDQG�VKDOO�SD\��EXW�VKDOO�QRW�FROOHFW�
��� $�SOD\HU�VKDOO�QRW�UHFODLP�D�FDUG�RQFH�GLVFDUGHG���H[FHSWLRQ��/DZ�����
��� $�SOD\HU�GLVFDUGLQJ�RXW�RI�WXUQ�VKDOO�ORVH�KLV�WXUQ�WR�GUDZ�RU�FKRZ��EXW�VKDOO�WDNH�EDFN�KLVGLVFDUG�
��� 7KHVH� DUH� DOO� WKH� ODZV� JRYHUQLQJ� WKH� SOD\� RI� KDQGV�ZLWK� ���� FDUGV�� ,I� WKH� H[WUD� VXLW� RI6HDVRQV��RU�)ORZHUV��LV�DGGHG��IRXU�PRUH�VLPSOH�ODZV�PXVW�EH�DGGHG�DV�IROORZV��a���a



�� $�6HDVRQ��RU�)ORZHU��VKDOO�EH�FRQVLGHUHG�DQ�H[WUD�FDUG�
�� 2Q�GUDZLQJ�D�6HDVRQ�� D�SOD\HU� VKDOO� H[SRVH� LW� DW�RQFH�RQ� WKH� WDEOH�DQG�GUDZ�DQDGGLWLRQDO�FDUG�LQ�LWV�SODFH�IURP�WKH�/RRVH�FDUGV�
�� 7ZR� 6HDVRQV�� RQH� RI� HDFK� FRORXU�� VKDOO� EH� GHHPHG� WR� EHORQJ� WR� HDFK�:LQG� DVIROORZV��1R����6HDVRQ��WR�(DVW�:LQG��1R�� 6HDVRQ�WR�6RXWK�:LQG��1R����6HDVRQ�WR:HVW�:LQG��DQG�1R����6HDVRQ�WR�1RUWK�:LQG�
�� 7KH�6HDVRQV�EHDULQJ�WKH�FRUUHVSRQGLQJ�QXPEHUV�VKDOO�EH�GHHPHG�WKH�:LQG
V�RZQ6HDVRQV� 7KH�6FRULQJ�/DZV

5HYLVHG�DQG�6WDQGDUGLVHG�IRU�WKH�8QLWHG�.LQJGRP��2FWREHU�������
23(1�25�(;326('�*52836��7KUHH�RI�D�.LQG� 3RLQWV��� 1RV����WR���LQFOXVLYH��RI�DQ\�VXLW �1RV����DQG����:LQGV�DQG�+RQRXUV �
�)RXU�RI�D�.LQG��� 1RV����WR���LQFOXVLYH��RI�DQ\�VXLW �1RV���DQG����:LQGV�DQG�+RQRXUV ��
&21&($/('�25�81(;326('�*52836�7KUHH�RI�D�.LQG��� 1RV����WR���LQFOXVLYH��RI�DQ\�VXLW �1RV����DQG����:LQGV�DQG�+RQRXUV �
�)RXU�RI�D�.LQG��� 1RV����WR���LQFOXVLYH��RI�DQ\�VXLW ��1RV����DQG����:LQGV�DQG�+RQRXUV ��

�� 3DLU�RI�+RQRXUV�RU�SDLU�RI�SOD\HU
V�RZQ:LQG �
0$+ -21*�%2186(6

�� 0DQ�-RQJ ��
�� 1R�VFRUH�LQ�KDQG ��
�� 'UDZLQJ�WKH�ZLQQLQJ�FDUG �
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�� 7KH�ZLQQLQJ�FDUG�WR�ILOO�WKH�RQO\�SRVVLEOHSODFH �
��� 1R�VHTXHQFHV�LQ�KDQG ��

'28%/,1*�%2186(6
��� �7KUHH��RU��IRXU�RI�D�NLQG��RI�+RQRXUV ��'RXEOH�
��� �7KUHH��RU��IRXU�RI�D�NLQG��RI�D�SOD\HU
V�RZQ�:LQG ��'RXEOH�
��� )RU�FRPSOHWLQJ�D�0DK -RQJ�KDQGE\�GUDZLQJ�WKH�ODVW�DYDLODEOH�FDUG ��'RXEOH�
��� )RU�FRPSOHWLQJ�D�0DK -RQJ�KDQGE\�GUDZLQJ�D�/RRVH�FDUG ��'RXEOH�
���� 2QH�VXLW�DQG�RWKHU�:LQGV�RU�
+RQRXUV
 ��'RXEOH�
��� +DQG�FRPSRVHG�RI�RQHV��QLQHV�:LQGV�RU�+RQRXUV�RQO\ ��'RXEOH�
��� 2QH�VXLW�KDQG ��'RXEOHV�
���� $OO�:LQGV�DQG�+RQRXUV ��'RXEOHV�
��� +DQG�FRPSRVHG�RI�RQHV�DQG�QLQHV�RQO\ ��'RXEOHV�

/,0,7�+$1'6
��� 0DK -RQJ�RQ�RULJLQDO�KDQG /LPLW�
��� )RU�FRPSOHWLQJ�0DK -RQJ�KDQGE\�FODLPLQJ�ILUVW�FDUG�GLVFDUGHGE\�&KLHI�DW�WKH�EHJLQQLQJ�RI�WKH�JDPH /LPLW
��� (QG�SLHFH�KDQG��ODVW�FDUG�PD\�EHFODLPHG� /LPLW�
��� 1LQH�FKDQFHV� �$�EDQG�RI�RQH�VXLWFRPSRVHG�RI�D�JURXS�RI�RQHV�D�JURXS�RI�QLQHV��RQH�HDFK�RI�DQ\RWKHU���YDOXHV�DQG�D�SDLU�RI�WKHUHPDLQLQJ�YDOXH /LPLW�
��� *URXSV�WR�WKH���+RQRXUV�DQG�DQ\ a���a



VHTXHQFH�DQG�SDLU /LPLW�
��� *URXSV�RI�DOO�ZLQGV�DQG�DQ\�SDLU /LPLW�
��� $�FRQFHDOHG�KDQG� �IRXU�JURXSVRI���DQG�DQ\�SDLU /LPLW�
��� 6HYHQ�FRQFHDOHG�SDLUV ����/LPLW�
127(���$�/LPLW�RI�������SRLQWV�LV�UHFRPPHQGHG�

6&25,1*�/$:6�)25�6($6216��25�)/2:(56�
�� (DFK�6HDVRQ�VKDOO�FRXQW ��SRLQWV�
�� $�SOD\HU
V�RZQ�6HDVRQ�VKDOO�FDUU\ ��'RXEOH�
�� $�VHTXHQFH�RI���6HDVRQV�RI��FRORXU�VKDOO�FDUU\ ��'RXEOHV�

3(1$/7,(6
�� $�SOD\HU�GLVFDUGLQJ�D�FDUG�RI�D�VXLW�RI�ZKLFK�DQRWKHU�SOD\HU�KDV�DOUHDG\���RU�PRUH�H[SRVHGLQ�IURQW�RI�KLP�VKDOO�SD\�WKH�ORVVHV�RI�DOO�SOD\HUV�DV�ZHOO�DV�KLV�RZQ��LI�WKH�GLVFDUGHG�FDUGHQDEOHV�WKH�SOD\HU�ZLWK�WKH�H[SRVHG�JURXSV�WR�FRPSOHWH�KLV�RQH�VXLW�KDQG�
�� $�SOD\HU�GLVFDUGLQJ�DQ�+RQRXU��:LQG�RU�6HDVRQ�ZKHQ�DQRWKHU�SOD\HU�KDV�DOUHDG\�H[SRVHG��JURXSV�RI�+RQRXUV��:LQGV�RU�6HDVRQV��VKDOO�SD\�WKH�ORVVHV�RI�DOO�SOD\HUV�DV�ZHOO�DV�KLVRZQ�� LI� WKH� GLVFDUGHG� FDUG� HQDEOHV� WKH� SOD\HU� RI� WKH� H[SRVHG� JURXSV� WR�ZLQ�ZLWK� WKUHHGRXEOHV�

'RZQORDGHG�IURP�KWWS���ZZZ�JDUHWK�DQG�MDQH�VDXQGHUV�FR�XN�PM�KWPPDKMRQJ#JDUHWK�DQG�MDQH�VDXQGHUV�FR�XN>3RWWLQJ�6KHG�'HVLJQV@�����5XOHV�OZS�_�YY������_�7KXUVGD\����$XJXVW�����
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