
35272&2/�2)�5(&21&,/,$7,21�	�*5$&(�7+528*+�
6(3$5$7,21

6WDWHPHQW�RI�3ULQFLSOHV

$� :KHUHDV� 7KH� 8QLWHG� 0HWKRGLVW� &KXUFK� DQG� LWV� PHPEHUV²DIWHU� FDUHIXO� UHIOHFWLRQ��
GLVFXVVLRQ�DQG�SUD\HU²KDYH�IXQGDPHQWDO�GLIIHUHQFHV�UHJDUGLQJ�WKHLU XQGHUVWDQGLQJ�DQG�
LQWHUSUHWDWLRQ�RI�6FULSWXUH��WKHRORJ\�DQG�SUDFWLFH���

%� :KHUHDV��7KH�8QLWHG�0HWKRGLVW�&KXUFK�DW�LWV�)HEUXDU\������6SHFLDO�6HVVLRQ�RI�WKH�*HQHUDO�
&RQIHUHQFH� LQ�6W��/RXLV� GLG�QRW� UHVROYH� WKHLU�GLIIHUHQFHV� VSHFLILFDOO\� UHODWHG� WR� WKH� IXOO�
SDUWLFLSDWLRQ�RI�/*%74�SHUVRQV�LQ�WKH�OLIH�RI�WKH�&KXUFK��

&� :KHUHDV��7KH�8QLWHG�0HWKRGLVW�&KXUFK�DQG�LWV�PHPEHUV�DUH�DW�DQ�LPSDVVH��WKH�&KXUFK¶V�
ZLWQHVV�DQG�PLVVLRQ�LV�EHLQJ�LPSHGHG��DQG�WKH�&KXUFK�LWVHOI�DV�ZHOO�DV�LWV�PHPEHUV�KDYH�
EHHQ�LQMXUHG���

'� :KHUHDV��7KH 8QLWHG�0HWKRGLVW�&KXUFK�DQG�LWV�PHPEHUV�KDYH�D�GHHS�GHVLUH�WR�IXOILOO�RXU�
ORQJ�VWDWHG�PLVVLRQ�WR�PDNH�GLVFLSOHV�RI�-HVXV�&KULVW�IRU�WKH�WUDQVIRUPDWLRQ�RI�WKH�ZRUOG�

(� :KHUHDV�� 7KH� 8QLWHG� 0HWKRGLVW� &KXUFK� LV� FRPPLWWHG� WR� UHFRJQL]LQJ�� UHVSHFWLQJ� DQG�
SURWHFWLQJ�WKH�ULJKWV�DQG�SHUVRQDO�GLJQLW\�RI�HYHU\�SHUVRQ��LQFOXGLQJ�SHRSOH�RI�DOO UDFHV��
VH[XDO�RULHQWDWLRQV��JHQGHUV��QDWLRQDO�RULJLQV��DJHV��DQG�VRFLDO�FODVVHV�

)� :KHUHDV�� WKH�XQGHUVLJQHG�FDPH� WRJHWKHU� DV� DQ�RXWJURZWK�RI� D� FRQVXOWDWLRQ� LQLWLDWHG�E\�
%LVKRS�-RKQ�<DPEDVX�DQG�RWKHU�&HQWUDO�&RQIHUHQFH�%LVKRSV��DQG�ZHUH�DVNHG�WR�UHSUHVHQW�
YDULRXV�FRQVWLWXHQFLHV�RI�WKH�&KXUFK�LQ�UHDFKLQJ�D�JUDFLRXV�DQG�GLJQLILHG�UHVROXWLRQ RI�WKH�
LPSDVVH�

*� :KHUHDV�� WKH� XQGHUVLJQHG� SURSRVH� UHVWUXFWXULQJ� 7KH� 8QLWHG� 0HWKRGLVW� &KXUFK� E\�
VHSDUDWLRQ�DV�WKH�EHVW�PHDQV�WR�UHVROYH�RXU�GLIIHUHQFHV��DOORZLQJ�HDFK�SDUW�RI�WKH�&KXUFK�
WR� UHPDLQ� WUXH� WR� LWV� WKHRORJLFDO� XQGHUVWDQGLQJ��ZKLOH� UHFRJQL]LQJ� WKH�GLJQLW\�� HTXDOLW\��
LQWHJULW\��DQG�UHVSHFW�RI�HYHU\�SHUVRQ��DQG

+� :KHUHDV��WKH�XQGHUVLJQHG��LQ�UHFRJQLWLRQ�RI�WKH�UHJLRQDO�FRQWH[WV�DQG�GLYHUJHQW�SRLQWV�RI�
YLHZ�ZLWKLQ�WKH�JOREDO�8QLWHG�0HWKRGLVW�&KXUFK��SURSRVH�VHSDUDWLRQ�DV�D�IDLWKIXO�VWHS�ZLWK�
WKH�SRVVLELOLW\�RI�FRQWLQXHG�FRRSHUDWLRQ�DURXQG�PDWWHUV�RI�VKDUHG�LQWHUHVW� HQDEOLQJ�HDFK�RI�
XV�WR�DXWKHQWLFDOO\�OLYH�RXW�RXU�IDLWK�

12:��7+(5()25(��WKH�XQGHUVLJQHG��VHHNLQJ�WR�VHUYH�7KH�8QLWHG�0HWKRGLVW�&KXUFK��KHUHE\�
DJUHH� DV� IROORZV� WR� WKLV� 3URWRFRO� RI� 5HFRQFLOLDWLRQ� DQG� *UDFH� 7KURXJK� 6HSDUDWLRQ� �³WKH�
3URWRFRO´��
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$57,&/(�,���$JUHHPHQW�DQG�&RPPLWPHQW�WR�WKLV�3URWRFRO�

�� 7KLV�3URWRFRO�LV�XQDQLPRXVO\�DJUHHG�WR�E\�HDFK�RI�WKH�XQGHUVLJQHG�ODLW\��SDVWRUV��DQG�ELVKRSV�
RI�7KH�8QLWHG�0HWKRGLVW�&KXUFK���7KH�XQGHUVLJQHG�IXUWKHU�FRYHQDQW�WR�IXOO\�VXSSRUW�WKLV�
3URWRFRO�DQG�HDFK�RWKHU�LQ�RXU�MRLQW�HIIRUW�WR�VHHN�LWV�LPSOHPHQWDWLRQ���(DFK�RI�WKH�
XQGHUVLJQHG�DOVR�DJUHH�WR�UHFRPPHQG�WKH�3URWRFRO¶V�LPSOHPHQWLQJ�OHJLVODWLRQ�WR�EH�YRWHG�
XSRQ�DQG�DGRSWHG�E\�WKH������*HQHUDO�&RQIHUHQFH�RI�7KH�8QLWHG�0HWKRGLVW�&KXUFK�

�� 7KH�8QLWHG�0HWKRGLVW�&KXUFK�DQG�LWV�PHPEHUV�DVSLUH�WR�PXOWLSO\�WKH�0HWKRGLVW�PLVVLRQ�LQ�
WKH�ZRUOG�E\�UHVWUXFWXULQJ�WKH�&KXUFK�WKURXJK�UHVSHFWIXO�DQG�GLJQLILHG�VHSDUDWLRQ�

�� 7KH�XQGHUVLJQHG�ZLOO�FRQWLQXH�WR�ZRUN�WRJHWKHU�WR�GHYHORS�OHJLVODWLRQ�WR�LPSOHPHQW�WKH�
3URWRFRO��WR�EH�YRWHG�XSRQ�DQG�DGRSWHG�E\�WKH������*HQHUDO�&RQIHUHQFH�RI�7KH�8QLWHG�
0HWKRGLVW &KXUFK��7KH�XQGHUVLJQHG�ZLOO�QRW�FKDOOHQJH�WKH�FRQVWLWXWLRQDOLW\�RU�OHJDOLW\�RI�
OHJLVODWLRQ�LPSOHPHQWLQJ�WKLV�3URWRFRO�DQG�ZLOO�MRLQWO\�DQG�LQGLYLGXDOO\�GHIHQG�WKH�SURYLVLRQV�
RI�WKH 3URWRFRO�DQG�DQ\�HQDEOLQJ�OHJLVODWLRQ�LQ�FDVH�RI�UHYLHZ�E\�WKH�8QLWHG�0HWKRGLVW�
-XGLFLDO�&RXQFLO�

�� 7KH�XQGHUVLJQHG�DJUHH�WR�XVH�WKHLU�EHVW�HIIRUWV�WR�SHUVXDGH�DQ\�JURXSV�RU�RUJDQL]DWLRQV�ZLWK�
ZKLFK�WKH\�DUH�DIILOLDWHG�WR�VXSSRUW�WKH�OHJLVODWLRQ QHFHVVDU\�WR�LPSOHPHQW�WKH�3URWRFRO���
&RQVLVWHQW�ZLWK�WKH�FRPPLWPHQW�LQ�$UWLFOH�,��3DUDJUDSK����WKH�XQGHUVLJQHG�ZLOO�QRW�
SDUWLFLSDWH�LQ�RU�VXSSRUW�OHJLVODWLRQ�RU�RWKHU�HIIRUWV�WKDW�DUH�LQFRQVLVWHQW�ZLWK�WKH�SULQFLSOHV�
DQG�WHUPV�RI�WKH�3URWRFRO�DQG�WKH�LPSOHPHQWLQJ�OHJLVODWLRQ���7KH\�PD\�VXSSRUW�RWKHU�HIIRUWV�
WR�WKH�H[WHQW�WKDW�DOO�VLJQDWRULHV�WR�WKLV�3URWRFRO�DJUHH�WKDW�VXFK�HIIRUWV�DUH FRQVLVWHQW�ZLWK�WKH�
3URWRFRO�

�� 7KH�XQGHUVLJQHG�DJUHH�WKDW�HDFK�RI�WKH�SURYLVLRQV�RI�WKLV�3URWRFRO�LV�LQWHJUDWHG�ZLWK�DQG�
LQWHJUDO�WR�WKH�ZKROH�DQG�VKDOO�QRW�EH�VHYHUDEOH�IURP�WKH�UHPDLQGHU�RI�WKH�3URWRFRO��)XUWKHU��
VKRXOG�DQ\�SURYLVLRQV�RI�WKH�3URWRFRO�EH�GHHPHG�LOOHJDO�E\�HLWKHU�WKH�8QLWHG�0HWKRGLVW�
-XGLFLDO�&RXQFLO�RU�E\�FLYLO�FRXUWV��WKH�HQWLUHW\�RI�WKLV�3URWRFRO�VKDOO�EH�FRQVLGHUHG�QXOO�DQG�
YRLG�

�� 7KH�XQGHUVLJQHG�DJUHH�WKDW�WKH\�ZLOO�EULQJ�QR�FODLPV�IRU��QRU�ZLOO�WKH\�VXSSRUW�DQ\�FODLPV�
IRU� DGGLWLRQDO�DVVHWV�RI�WKH�SRVW�VHSDUDWLRQ�8QLWHG�0HWKRGLVW�&KXUFK�RU�DQ\�RI�WKH�
GHQRPLQDWLRQV�WKDW�ZLOO�DULVH�IURP�WKLV�3URWRFRO�DQG�ZLOO�QRW�EH�SDUWLHV�WR�VXFK�OLWLJDWLRQ�

$57,&/(�,,���'HILQLWLRQV RI�7HUPV

�� /*%74 VKDOO�PHDQ�WKH�FRPPXQLW\�WKDW�LQFOXGHV�VHYHUDO�VXEVHWV�RI�SHUVRQV�ZKR�VKDUH�
VLPLODU�GLVFULPLQDWLRQ�EHFDXVH�RI�WKHLU�VH[XDO�RULHQWDWLRQ�RU�JHQGHU�LGHQWLW\�H[SUHVVLRQ��
7KH�OHWWHUV�RI�WKH�DFURQ\P�VWDQG�IRU�/HVELDQ��*D\��%LVH[XDO��7UDQVJHQGHU��DQG�4XHHU��D�
QRQ�ELQDU\��VHOI�LGHQWLILHU��

�� 0HWKRGLVW GHQRPLQDWLRQ� SXUVXDQW� WR� WKLV� 3URWRFRO VKDOO� PHDQ DOO� 0HWKRGLVW�
GHQRPLQDWLRQV�FUHDWHG�WKURXJK�WKLV�3URWRFRO�DQG�7KH�8QLWHG�0HWKRGLVW�&KXUFK�

�� 3RVW�VHSDUDWLRQ�8QLWHG�0HWKRGLVW�&KXUFK VKDOO�PHDQ�7KH�8QLWHG�0HWKRGLVW�&KXUFK�
DIWHU�WKH�IRUPDWLRQ�RI�QHZ�GHQRPLQDWLRQV�XQGHU�WKLV�3URWRFRO�
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�� 3URWRFRO VKDOO� PHDQ� WKLV� DJUHHPHQW� E\� ZKLFK� WKH� SDUWLHV� KHUHWR� DJUHH� WR� VXSSRUW� WKH
GHYHORSPHQW�DQG�LPSOHPHQWDWLRQ�RI�WKH�OHJLVODWLRQ�QHFHVVDU\�WR�LPSOHPHQW�WKH�WHUPV�RI�
WKH�3URWRFRO�

$57,&/(�,,,���3URFHVV�DQG�7LPHOLQH IRU�,PSOHPHQWDWLRQ RI�WKH�3URWRFRO

�� 7R�LPSOHPHQW�WKLV�3URWRFRO��7KH�8QLWHG�0HWKRGLVW�&KXUFK�DQG�LWV�PHPEHUV�ZLOO�DGRSW�WKH�
IROORZLQJ�SURFHVV�DQG�WLPHOLQH�IRU�DFFRPSOLVKLQJ�UHVWUXFWXULQJ�

D� 5HJLVWUDWLRQ�ZLWK�WKH�6HFUHWDU\�RI�WKH�&RXQFLO�RI�%LVKRSV�RI�LQWHQW�WR�IRUP�D�QHZ�
0HWKRGLVW�GHQRPLQDWLRQ�SXUVXDQW�WR�WKLV�3URWRFRO�PXVW�RFFXU�QRW�ODWHU�WKDQ�0D\�
������������

E� &HQWUDO�&RQIHUHQFHV�PD\�FKRRVH�ZLWK�D�WZR�WKLUGV�YRWH WR�DIILOLDWH�ZLWK�D�
0HWKRGLVW�GHQRPLQDWLRQ�SXUVXDQW�WR�WKLV�3URWRFRO�RWKHU�WKDQ�WKH�SRVW�VHSDUDWLRQ�
8QLWHG�0HWKRGLVW�&KXUFK��,I�D�&HQWUDO�&RQIHUHQFH�GRHV�QRW�YRWH��LW�UHPDLQV�D�SDUW�
RI�WKH�SRVW�VHSDUDWLRQ�8QLWHG�0HWKRGLVW�&KXUFK��6XFK�DQ�DIILOLDWLRQ�YRWH�VKDOO�EH�
WDNHQ�QR�ODWHU�WKDQ�'HFHPEHU����������

F� $QQXDO�&RQIHUHQFHV��ZKHWKHU�LQ�WKH�&HQWUDO�RU�-XULVGLFWLRQDO�&RQIHUHQFHV��PD\�
FKRRVH�WR�YRWH�RQ�ZKHWKHU�WR�DIILOLDWH�ZLWK�RQH�RI�WKH�0HWKRGLVW�GHQRPLQDWLRQV�
SXUVXDQW�WR�WKLV�3URWRFRO���,I�DQ�$QQXDO�&RQIHUHQFH�GRHV�QRW�YRWH��LW�VKDOO�UHPDLQ�D�
SDUW�RI�WKH�SRVW�VHSDUDWLRQ�8QLWHG�0HWKRGLVW�&KXUFK��,Q�RUGHU�IRU�DQ�$QQXDO�
&RQIHUHQFH�WR�FRQVLGHU�DIILOLDWLRQ�ZLWK�D�GHQRPLQDWLRQ�SXUVXDQW�WR�WKLV�SURWRFRO�
RWKHU�WKDQ�WKH�SRVW�VHSDUDWLRQ�8QLWHG�0HWKRGLVW�&KXUFK��D�PRWLRQ�PD\�EH�PDGH�
RQ�WKH�IORRU�RI�DQ�$QQXDO�&RQIHUHQFH�VHVVLRQ�WR�FRQGXFW�VXFK�DQ�DIILOLDWLRQ�YRWH��
,I�VXSSRUWHG�E\�����RI�WKRVH�YRWLQJ�DW�WKH�$QQXDO�&RQIHUHQFH�VHVVLRQ��DQ�
DIILOLDWLRQ�YRWH�PXVW�EH�FRQGXFWHG�EHIRUH�-XO\�����������,Q�RUGHU�WR�DIILOLDWH�ZLWK�D�
0HWKRGLVW�GHQRPLQDWLRQ�FUHDWHG�XQGHU�WKLV�3URWRFRO�RWKHU�WKDQ�WKH�SRVW�VHSDUDWLRQ�
80&��WKH�YRWH�WR�DIILOLDWH�PXVW�EH�VXSSRUWHG�E\�����RI�WKRVH�YRWLQJ�

G� $Q\�ORFDO�FKXUFK�GHVLULQJ�D�GLIIHUHQW�DIILOLDWLRQ�WKDQ�WKH�0HWKRGLVW�GHQRPLQDWLRQ�
SXUVXDQW�WR�WKLV�3URWRFRO�VHOHFWHG�E\�LWV�$QQXDO�&RQIHUHQFH�PD\�FRQGXFW�DQ�
DIILOLDWLRQ�YRWH��,I�D�ORFDO�FKXUFK�GRHV�QRW�YRWH��LW�UHPDLQV�SDUW�RI�WKH�0HWKRGLVW�
GHQRPLQDWLRQ�SXUVXDQW�WR�WKLV�3URWRFRO VHOHFWHG�E\�LWV�$QQXDO�&RQIHUHQFH� ,I�VXFK�
D�YRWH�RFFXUV��WKH�FKXUFK�FRXQFLO�VKDOO�GHWHUPLQH�D�YRWLQJ�WKUHVKROG�RI�HLWKHU�D�
VLPSOH�PDMRULW\�RU�WZR�WKLUGV�RI�WKRVH�SUHVHQW�DQG YRWLQJ�DW�D�GXO\�FDOOHG�FKXUFK�
FRQIHUHQFH�LQ�RUGHU�IRU�WKH�PRWLRQ�RSWLQJ�IRU�D�GLIIHUHQW�DIILOLDWLRQ�WR�EH�DGRSWHG��
$�YRWH�RQ�D�PRWLRQ�WR�RSW�IRU�D�GLIIHUHQW�DIILOLDWLRQ�VKDOO�RFFXU�LQ�D�FKXUFK�
FRQIHUHQFH�KHOG�QRW�PRUH�WKDQ����GD\V�DIWHU�WKH�UHTXHVW�IRU�VXFK�D�YRWH�LV�PDGH�E\�
WKH�FKXUFK�FRXQFLO��6XFK�FKXUFK�FRQIHUHQFHV�PXVW�EH�KHOG�LQ�FRQVXOWDWLRQ�ZLWK�WKH�
'LVWULFW�6XSHULQWHQGHQW�ZKR�VKDOO�DXWKRUL]H�VXFK�FKXUFK�FRQIHUHQFHV�WR�EH�
FRQGXFWHG��'HFLVLRQV�DERXW�DIILOLDWLRQ�E\�D�ORFDO�FKXUFK�SXUVXDQW�WR�WKLV�3URWRFRO�
PXVW�EH�PDGH�E\�'HFHPEHU������������
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$57,&/(�,9���)LQDQFLDO�$JUHHPHQW 7HUPV�RI�WKLV�3URWRFRO

�� 7R�IRVWHU�WKLV�UHVWUXFWXULQJ�SURFHVV��WKH�IROORZLQJ�VWHSV�ZLOO�EH�WDNHQ�ZLWK�UHVSHFW�WR�WKH�
ILQDQFHV�RI�7KH�8QLWHG�0HWKRGLVW�&KXUFK�

D� /RFDO�&KXUFK�3URSHUW\��$VVHWV��DQG�/LDELOLWLHV

L $�ORFDO�FKXUFK�WKDW�DIILOLDWHV�ZLWK�D�0HWKRGLVW�GHQRPLQDWLRQ�SXUVXDQW�WR�
WKLV�3URWRFRO�RWKHU�WKDQ�WKH�SRVW�VHSDUDWLRQ�8QLWHG�0HWKRGLVW�&KXUFK�
UHWDLQV�LWV�DVVHWV�DQG�OLDELOLWLHV���7KH�$QQXDO�&RQIHUHQFH�RI�7KH�8QLWHG�
0HWKRGLVW�&KXUFK�WR�ZKLFK�WKH�ORFDO�FKXUFK�EHORQJV�DW�WKH�WLPH�RI�
VHSDUDWLRQ�ZLOO�QRW�H[HUFLVH�LWV�WUXVW�FODXVH�DQG�VKDOO�UHOHDVH�VXFK�ORFDO�
FKXUFK�IURP�WKH�SURYLVLRQV�RI�DQ\�DQG�DOO�WUXVW�FODXVHV���7KH�ORFDO�FKXUFK��
SULRU�WR�LWV�VHSDUDWLRQ��VKDOO�EH�H[SHFWHG�WR�PDLQWDLQ�LWV�FRQQHFWLRQDO�
UHVSRQVLELOLWLHV�WKURXJK�WKH�GDWH�RI�VHSDUDWLRQ� $W�VHSDUDWLRQ��VXFK�D�ORFDO�
FKXUFK�VKDOO�QRW�EH�UHTXLUHG�WR�SD\�DQ\�VXPV�WR�WKH�$QQXDO�&RQIHUHQFH�
RWKHU�WKDQ�SUHYLRXVO\�GRFXPHQWHG�ORDQV�IURP�WKH�$QQXDO�&RQIHUHQFH
ZKLFK�VKDOO�EH�UHSDLG�DFFRUGLQJ�WR�WKH�WHUPV�RI�VXFK�ORDQV�

LL ,Q�WKH�HYHQW�VXFK�ORFDO�FKXUFK��RU�LWV�VXFFHVVRU��VXEVHTXHQWO\�FKRRVHV�WR�
FORVH� RU�D�0HWKRGLVW�GHQRPLQDWLRQ�SXUVXDQW�WR�WKLV�3URWRFRO�ZLWK�ZKLFK�
WKH\�DIILOLDWH�FHDVHV�WR�H[LVW��WKH�SURSHUW\�RI�VXFK�ORFDO�FKXUFK�ZLOO�EH�
VXEMHFW�WR�D�OLHQ�LQ�IDYRU�RI�:HVSDWK�RQ�LWV�DVVHWV�LQ�WKH�DPRXQW�RI�WKDW�
ORFDO�FKXUFK¶V�WKHQ�SURSRUWLRQDWH�VKDUH�RI�IXWXUH�XQIXQGHG�SHQVLRQ�
OLDELOLWLHV�

LLL 6KRXOG�D�ORFDO�FKXUFK�GLVDIILOLDWH�IURP�7KH�8QLWHG�0HWKRGLVW�&KXUFK�DQG�
QRW�EHFRPH�SDUW�RI�D�0HWKRGLVW�GHQRPLQDWLRQ�SXUVXDQW�WR�WKLV�3URWRFRO��LW�
PXVW�FRPSO\�ZLWK�SDUDJUDSK������RI�7KH 8QLWHG�0HWKRGLVW�%RRN�RI�
'LVFLSOLQH�

E� $QQXDO��-XULVGLFWLRQDO��DQG�&HQWUDO�&RQIHUHQFH�3URSHUW\��$VVHWV��DQG�
/LDELOLWLHV

L 7KH�SURSHUW\��DVVHWV��DQG�OLDELOLWLHV�RI�$QQXDO��-XULVGLFWLRQDO��DQG�&HQWUDO�
&RQIHUHQFHV�VKDOO�EH�UHWDLQHG�E\�WKRVH�HQWLWLHV�UHJDUGOHVV�RI�WKH�DIILOLDWLRQ�
GHFLVLRQ�ZLWK�D�0HWKRGLVW�GHQRPLQDWLRQ�SXUVXDQW�WR�WKLV�3URWRFRO�WKDW HDFK�
PDNHV�XQGHU�WKLV�3URWRFRO�

F� )LQDQFLDO�$JUHHPHQWV

L� $�WRWDO�VXP�RI����0�VKDOO�EH�SDLG�E\�WKH�*HQHUDO�&RXQFLO�RQ�)LQDQFH�DQG�
$GPLQLVWUDWLRQ�RYHU�WKH�HQVXLQJ�TXDGUHQQLXP�WR�WKH�WUDGLWLRQDOLVW�
0HWKRGLVW�GHQRPLQDWLRQ�HVWDEOLVKHG�SXUVXDQW�WR�WKLV�3URWRFRO�DIWHU�LW�LV
IRUPHG�DQG�LQFRUSRUDWHG�

LL� $�WRWDO�VXP�RI���0�VKDOO�EH�HVFURZHG�E\�WKH�*HQHUDO�&RXQFLO�RQ�)LQDQFH�
DQG�$GPLQLVWUDWLRQ�IRU�SD\PHQW�WR�SRWHQWLDO�DGGLWLRQDO�0HWKRGLVW�

'RFX6LJQ�(QYHORSH�,'������%�&��')������&������'����$������
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GHQRPLQDWLRQV�HVWDEOLVKHG�SXUVXDQW�WR�WKLV�3URWRFRO�DIWHU�WKH\�DUH�IRUPHG�
DQG�LQFRUSRUDWHG�RYHU�WKH�HQVXLQJ�TXDGUHQQLXP�

LLL� $V�DQ�DFNQRZOHGJPHQW�RI�WKH�KLVWRULFDO�UROH�RI�WKH�0HWKRGLVW�PRYHPHQW�
LQ�V\VWHPV�RI�V\VWHPDWLF�UDFLDO�YLROHQFH��H[SORLWDWLRQ�DQG�GLVFULPLQDWLRQ���
DQG�DV�D�IDLU�DQG�MXVW�VWHS�LQ�DGGUHVVLQJ�WKH�LPSDFW�RI�VXFK�KDUPV��D�VXP�RI�
���0�VKDOO�EH�DOORFDWHG�E\�WKH�*HQHUDO�&RXQFLO�RQ�)LQDQFH�DQG�
$GPLQLVWUDWLRQ�LQ�WKHLU�EXGJHW�UHFRPPHQGDWLRQV�RYHU�WKH�QH[W�WZR
TXDGUHQQLD�WR�VXSSRUW�FRPPXQLWLHV�KLVWRULFDOO\�PDUJLQDOL]HG�E\�WKH�VLQ�RI�
UDFLVP��7KH�JRDO�RI�WKHVH�HDUPDUNHG�IXQGV�VKDOO�EH�WR�VWUHQJWKHQ�PLQLVWULHV�
E\�DQG�IRU�$VLDQ��%ODFN��+LVSDQLF�/DWLQR��1DWLYH�$PHULFDQ��DQG�3DFLILF�
,VODQGHU�&RPPXQLWLHV��HQFRXUDJH�WKH�IXOO�SDUWLFLSDWLRQ�RI�KLVWRULFDOO\�
PDUJLQDOL]HG�FRPPXQLWLHV�LQ�WKH�JRYHUQDQFH�DQG�GHFLVLRQ�PDNLQJ�RI�WKH�
FKXUFK��DQG�HQVXUH�WKDW�WKH�YLWDO�ZRUN RI�WUDLQLQJ�WKH�QH[W�JHQHUDWLRQ�RI�
OHDGHUV�E\�$IULFD�8QLYHUVLW\�ZLOO�EH�PDLQWDLQHG��7KH�&RQQHFWLRQDO�7DEOH�
LQ�FRQVXOWDWLRQ�ZLWK�WKH�1DWLRQDO�3ODQV��WKH�3URJUDP�$JHQFLHV�RI�WKH�
&KXUFK��DQG�WKH�&RXQFLO�RI�%LVKRSV�VKDOO�EH�UHVSRQVLEOH�IRU�GHWHUPLQLQJ�
DQG�HYDOXDWLQJ�SURJUDPPDWLF�SULRULWLHV�LQ�UHODWLRQ�WR�WKHVH�HDUPDUNHG�
IXQGV�����0�RI�WKLV�VXP�UHSUHVHQWV�D�FRQWULEXWLRQ�IURP�WKH�SRVW�VHSDUDWLRQ�
7UDGLWLRQDO�0HWKRGLVW�'HQRPLQDWLRQ��PDGH�SRVVLEOH�E\�WKHLU�GHFLVLRQ�WR�
IRUJR�UHFHLYLQJ�WKHVH�IXQGV�DQG�LQVWHDG�FRQWULEXWH�WKHP�WR�WKLV�IXQG��7KLV�
���0�VXP�VKDOO�UHPDLQ�LQ�WKH�SRVVHVVLRQ�RI�DQG�EH�DGPLQLVWHUHG�E\�WKH�
SRVW�VHSDUDWLRQ�8QLWHG�0HWKRGLVW�&KXUFK IRU�WKLV�SXUSRVH��,Q�DGGLWLRQ��WKH�
SRVW�VHSDUDWLRQ�8QLWHG�0HWKRGLVW�&KXUFK ZLOO�FRQWULEXWH����0�IRU�D�WRWDO�
RI����0�RYHU�� \HDUV�IRU�WKLV�SXUSRVH��&KXUFKHV�ZKLFK�DOLJQ�ZLWK�WKH�
WUDGLWLRQDO�0HWKRGLVW�GHQRPLQDWLRQ�XQGHU�WKLV�3URWRFRO�VKDOO�KDYH�WKH�
RSWLRQ�WR�SDUWLFLSDWH�LQ�SURJUDPV�DQG�JUDQWV�ZKLFK�VHUYH�WKHLU�UHVSHFWLYH�
HWKQLF�JURXSV�LI�WKH\�RWKHUZLVH�PHHW�WKH�UHTXLUHPHQWV IRU�VXFK�
SDUWLFLSDWLRQ WKURXJK�WKLV���\HDU�SHULRG��

LY� 7KH�SHQVLRQ�SODQV�RI�7KH�8QLWHG�0HWKRGLVW�&KXUFK�ZLOO�UHPDLQ�LQ�SODFH�
IRU�DOO�FXUUHQW�FOHUJ\�DQG�OD\�HPSOR\HHV�DIILOLDWHG�ZLWK�7KH�8QLWHG�
0HWKRGLVW�&KXUFK��UHJDUGOHVV�RI�WKH�0HWKRGLVW�GHQRPLQDWLRQ�XQGHU�WKLV�
3URWRFRO�ZLWK�ZKLFK�WKH\�DIILOLDWH��7KH�XQGHUVLJQHG�VXSSRUW�WKH�H[LVWLQJ�
DQG�SURSRVHG�OHJLVODWLRQ�VXEPLWWHG�E\�:HVSDWK�WKDW�DGGUHVVHV�DVVXPSWLRQ�
RI�XQIXQGHG�SHQVLRQ�OLDELOLWLHV�E\�0HWKRGLVW�GHQRPLQDWLRQV�XQGHU�WKLV�
3URWRFRO��DQG�WKH�DELOLW\ RI WKH�FOHUJ\�ZKR�DUH�DVVRFLDWHG�ZLWK�0HWKRGLVW�
GHQRPLQDWLRQV�XQGHU�WKLV�3URWRFRO�WR�FRQWLQXH�WR�SDUWLFLSDWH�LQ�SHQVLRQ�
SODQV�DGPLQLVWHUHG�E\�:HVSDWK��$OO�RWKHU�SURSHUW\��DVVHWV��RU�OLDELOLWLHV�RI�
7KH�8QLWHG�0HWKRGLVW�&KXUFK��LQFOXGLQJ�LWV�JHQHUDO�ERDUGV�DQG�DJHQFLHV��
VKDOO�UHPDLQ�ZLWK�WKH�SRVW�VHSDUDWLRQ�8QLWHG�0HWKRGLVW�&KXUFK�DQG�RWKHU�
0HWKRGLVW�GHQRPLQDWLRQV�XQGHU�WKLV�3URWRFRO�VKDOO�KDYH�QR�FODLP�RU�
HQWLWOHPHQW�WR�VXFK�SURSHUW\��DVVHWV��RU�OLDELOLWLHV�
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Y� 7KH�&RXQFLO�RI�%LVKRSV�RI�WKH�SRVW�VHSDUDWLRQ�8QLWHG�0HWKRGLVW�&KXUFK�
VKDOO�RIIHU�WR�HQWHU�LQWR�HFXPHQLFDO�DJUHHPHQWV�ZLWK�0HWKRGLVW�
GHQRPLQDWLRQV�IRUPHG�XQGHU�WKLV�3URWRFRO��6XFK�HFXPHQLFDO�DJUHHPHQWV�
PD\�LQFOXGH�SDUWLFLSDWLRQ�LQ�%RDUGV�DQG�$JHQFLHV��FRQWLQXDWLRQ�RI�YDULRXV�
PLVVLRQ�DFWLYLWLHV��RU�DQ\�RWKHU�PDWWHUV�ZLWKLQ�WKH�VFRSH�RI�HFXPHQLFDO�
DJUHHPHQWV��

$57,&/( 9���0RUDWRULXP

�� $V�RQH�H[SUHVVLRQ�RI�UHFRQFLOLDWLRQ�DQG�JUDFH�WKURXJK�VHSDUDWLRQ��WKH�XQGHUVLJQHG�DJUHH�WKDW�
DOO�DGPLQLVWUDWLYH�RU�MXGLFLDO�SURFHVVHV�DGGUHVVLQJ�UHVWULFWLRQV�LQ�WKH�%RRN�RI�'LVFLSOLQH
UHODWHG�WR�VHOI�DYRZHG�SUDFWLFLQJ�KRPRVH[XDOV�RU�VDPH�VH[�ZHGGLQJV�VKDOO�EH�KHOG�LQ�
DEH\DQFH�EHJLQQLQJ -DQXDU\���������WKURXJK�WKH�DGMRXUQPHQW�RI�WKH�ILUVW�FRQIHUHQFH�RI�WKH�
SRVW�VHSDUDWLRQ�8QLWHG�0HWKRGLVW�&KXUFK��&OHUJ\�VKDOO�FRQWLQXH�WR�UHPDLQ�LQ�JRRG�VWDQGLQJ�
ZKLOH�VXFK�FRPSODLQWV�DUH�KHOG�LQ�DEH\DQFH�

�� 7KH�XQGHUVLJQHG�DJUHH�WKDW�LI�WKHUH�DUH�FKXUFKHV�SURSRVHG�IRU�FORVXUH��WKH�FKXUFK�DQG�DQQXDO�
FRQIHUHQFH�VKDOO�GHOD\�ILQDO�DFWLRQV�RQ�FORVXUH�RI�FKXUFKHV�XQWLO�DIWHU�WKH������*HQHUDO�
&RQIHUHQFH�RI�7KH�8QLWHG�0HWKRGLVW�&KXUFK��H[FHSW�LQ�WKRVH�VLWXDWLRQV�ZKHUH�WKHUH�DUH�
H[LJHQW�FLUFXPVWDQFHV�DQG�RU�D�FRQJUHJDWLRQ�KDV�YROXQWDULO\�GLVFHUQHG�LW�LV�QHFHVVDU\�WR�FORVH�
D�FKXUFK�GXH�WR�D�ODFN�RI�SDUWLFLSDWLRQ�RU�ILQDQFLDO�LQVROYHQF\���

$57,&/(�9,���*HQHUDO�&RQIHUHQFH�����

,Q�RUGHU�WR�HQDEOH�DOO�SDUWLHV�WR�WUDQVLWLRQ�WR�WKHLU�SUHIHUUHG�IXWXUH��WKH�&RXQFLO�RI�%LVKRSV�LV�
DVNHG�WR�ZRUN�ZLWK�WKH�&RPPLVVLRQ�RQ�*HQHUDO�&RQIHUHQFHV�DQG�RWKHU�FKXUFK�DJHQFLHV�WR�
DFFRPSOLVK�WKH�IROORZLQJ�

�� 7KH�&RXQFLO�RI�%LVKRSV�UHTXHVWV�D�GHFODUDWRU\�GHFLVLRQ�IURP�WKH�-XGLFLDO�&RXQFLO�
UHJDUGLQJ�WKH�FRQVWLWXWLRQDOLW\�RI�WKH�SURSRVHG�OHJLVODWLRQ�UHODWHG�WR�WKLV�3URWRFRO�WR�WDNH�
SODFH�SULRU�WR�WKH�RSHQLQJ�VHVVLRQ�RI�WKH������*HQHUDO�&RQIHUHQFH�

�� 7KH�&RXQFLO�RI %LVKRSV�UHTXHVWV�D�UHSRUW�IURP�WKH�*HQHUDO�&RXQFLO�RQ�)LQDQFH�DQG�
$GPLQLVWUDWLRQ�UHODWHG�WR�WKH�ILQDQFLDO�LPSDFWV�RI�WKLV�3URWRFRO�WR�EH�VKDUHG�SULRU�WR�WKH�
�����*HQHUDO�&RQIHUHQFH�

�� 7KH�&RXQFLO�RI�%LVKRSV��ZRUNLQJ�ZLWK�WKH�&RPPLVVLRQ�RQ�WKH�*HQHUDO�&RQIHUHQFH��
LGHQWLILHV�DQ�DSSURSULDWH�WLPH�RQ�WKH�$JHQGD�RI�*HQHUDO�&RQIHUHQFH�IRU�WKH�3URWRFRO�DQG�
DQ\�UHODWHG�LPSOHPHQWLQJ�OHJLVODWLRQ�WR�EH�SUHVHQWHG�

�� 7KH�&RXQFLO�RI�%LVKRSV�ZLOO�SURYLGH�PHHWLQJ�VSDFH�IRU�WKRVH�LQWHUHVWHG�LQ�FUHDWLQJ�RWKHU�
H[SUHVVLRQV�RI�D�0HWKRGLVW�GHQRPLQDWLRQ�SXUVXDQW�WR�WKLV�SURWRFRO�DW�WKH�DGMRXUQPHQW�RI�
WKH������*HQHUDO�&RQIHUHQFH�VHVVLRQ�

�� 7KH�&RXQFLO�RI�%LVKRSV�ZLOO�FDOO�WKH�ILUVW�VHVVLRQ�RI�WKH�*HQHUDO�&RQIHUHQFH�RI�WKH�SRVW�
VHSDUDWLRQ�8QLWHG�0HWKRGLVW�&KXUFK�WR�RUJDQL]H�LWVHOI�DQG��LI�VXFK�OHJLVODWLRQ�KDV�QRW�
EHHQ�SDVVHG��FRQVLGHU�PDWWHUV�SHUWDLQLQJ�WR�WKH�5HJLRQDO�&RQIHUHQFH�SODQ�
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�� 7KH�&RXQFLO�RI�%LVKRSV�ZLOO�FDOO�WKH�ILUVW�VHVVLRQ�RI�WKH�8QLWHG�6WDWHV�5HJLRQDO�
&RQIHUHQFH�WR�FRQVLGHU�OHJLVODWLRQ�UHODWHG�WR�FKDQJHV�LQ�WKH�DGDSWDEOH�SRUWLRQV�RI�WKH�
%RRN�RI�'LVFLSOLQH�LQFOXGLQJ�WKH�UHSHDO�RI�7UDGLWLRQDO�3ODQ�OHJLVODWLRQ�DQG�DOO�RWKHU�
SRUWLRQV�UHODWHG�WR�/*%74�SHUVRQV��

$57,&/(�9,,���7KH�6LJQDWRULHV�WR�WKH�3URWRFRO

7KH�XQGHUVLJQHG�SHUVRQV��DIWHU�YROXQWDULO\�SDUWLFLSDWLQJ�LQ�PXOWLSOH�FRQILGHQWLDO�PHGLDWLRQ�
VHVVLRQV�ZLWK PHGLDWRU�.HQQHWK�5��)HLQEHUJ��DJUHH�WR�WKH�WHUPV�RI�WKLV�3URWRFRO�DQG�ZLOO�
FROOHFWLYHO\�DQG�LQGLYLGXDOO\�ZRUN�WR�VXSSRUW�DGRSWLRQ�RI�WKH�3URWRFRO��LQFOXGLQJ�WKH�
GHYHORSPHQW�RI�DOO�OHJLVODWLRQ�QHFHVVDU\�WR�LPSOHPHQW�LW��

'HFHPEHU���������

6LJQDWXUH�
%LVKRS�&KULVWLDQ�$OVWHG��1RUGLF�%DOWLF�(SLVFRSDO�$UHD

6LJQDWXUH�
5HY��7KRPDV�%HUOLQ��UHSUHVHQWLQJ�80&1H[W��0DLQVWUHDP�80&��8QLWLQJ�0HWKRGLVWV

6LJQDWXUH�
%LVKRS�7KRPDV�-��%LFNHUWRQ��1HZ�<RUN�(SLVFRSDO�$UHD

6LJQDWXUH�
5HY��.HLWK�%R\HWWH��UHSUHVHQWLQJ�7KH�&RQIHVVLQJ�0RYHPHQW��*RRG�1HZV��,5'�80�
$FWLRQ��DQG�WKH�:HVOH\DQ�&RYHQDQW�$VVRFLDWLRQ

6LJQDWXUH�
%LVKRS�.HQQHWK�+��&DUWHU��)ORULGD�(SLVFRSDO�$UHD

6LJQDWXUH�
5HY��-XQLXV�'RWVRQ��UHSUHVHQWLQJ�80&1H[W��0DLQVWUHDP�80&��8QLWLQJ�0HWKRGLVWV
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6LJQDWXUH�
%LVKRS�/D7UHOOH�(DVWHUOLQJ��:DVKLQJWRQ�(SLVFRSDO�$UHD

6LJQDWXUH�
5HY��(JPHGLR�³-XQ´ (TXLOD� -U��� 3KLOLSSLQHV�&HQWUDO�&RQIHUHQFH

6LJQDWXUH�
%LVKRS�&\QWKLD�)LHUUR�+DUYH\��/RXLVLDQD�(SLVFRSDO�$UHD

6LJQDWXUH�
%LVKRS�5RGROIR�5XG\�-XDQ��'DYDR�(SLVFRSDO�$UHD��3KLOLSSLQHV

6LJQDWXUH�
-DQHW�/DZUHQFH��UHSUHVHQWLQJ�$IILUPDWLRQ��0HWKRGLVW�)HGHUDWLRQ�IRU�6RFLDO�$FWLRQ��DQG�
5HFRQFLOLQJ�0LQLVWULHV�1HWZRUN

6LJQDWXUH�
5HY��'DYLG�0HUHGLWK��UHSUHVHQWLQJ�$IILUPDWLRQ��0HWKRGLVW�)HGHUDWLRQ�IRU�6RFLDO�
$FWLRQ��DQG�5HFRQFLOLQJ�0LQLVWULHV�1HWZRUN��PHPEHU�RI�80�4XHHU�&OHUJ\�&DXFXV

6LJQDWXUH�
3DWULFLD�0LOOHU��UHSUHVHQWLQJ�7KH�&RQIHVVLQJ�0RYHPHQW��*RRG�1HZV��,5'�80�$FWLRQ��
DQG�WKH�:HVOH\DQ�&RYHQDQW�$VVRFLDWLRQ

6LJQDWXUH�
'U��5DQGDOO�0LOOHU��UHSUHVHQWLQJ�$IILUPDWLRQ��0HWKRGLVW�)HGHUDWLRQ�IRU�6RFLDO�$FWLRQ��
DQG�5HFRQFLOLQJ�0LQLVWULHV�1HWZRUN

6LJQDWXUH�
%LVKRS�*UHJRU\�9DXJKQ�3DOPHU��2KLR�:HVW�(SLVFRSDO�$UHD

6LJQDWXUH�
%LVKRS�-RKQ�.��<DPEDVX��6LHUUD�/HRQH�(SLVFRSDO�$UHD
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,Q�DGGLWLRQ�WR�WKH�DERYH�VLJQDWRULHV��WKH�IROORZLQJ�LQGLYLGXDOV�SDUWLFLSDWHG�LQ�WKH�LQLWLDO�PHHWLQJ
FRQYHQHG�E\�%LVKRS�-RKQ�<DPEDVX�DQG�RWKHU�&HQWUDO�&RQIHUHQFH�%LVKRSV�LQ�-XO\������DQG
FRQVXOWHG�ZLWK�WKH�PHGLDWLRQ�WHDP�GXULQJ�WKH�SURFHVV�

5HY��'U��0D[LH�'XQQDP
5HY��*LQJHU�*DLQHV�&LUHOOL
5HY��$GDP�+DPLOWRQ
5HY��'U��0DUN�+ROODQG
%LVKRS�0DQGH�0X\DPER��1RUWK�.DWDQJD�(SLVFRSDO�$UHD
.DUHQ�3UXGHQWH
5HY��5RE�5HQIURH
5HY��.LPEHUO\�6FRWW
5HY��-DVPLQH�5��6PRWKHUV
0DUN�7RROH\
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