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6WUDWHJLF�3ODQ 
'UDIWHG�2FWREHU������-�DSSURYHG�'HFHPEHU���������6WUHDP�7HDPV�8QLWHG�ERDUG�PHHWLQJ 

$ERXW�WKLV�3ODQ��� 

$V�ZH�DSSURDFK�RXU���WK�DQQLYHUVDU\��6WUHDP�7HDPV�8QLWHG�KDV�EHHQ�ZRUNLQJ�WR�GHYHORS�D�FOHDUHU�
YLVLRQ�RI�KRZ�ZH�FDQ�EHVW�VHUYH�RXU�PHPEHU�DVVRFLDWLRQV�DQG�0LVVRXUL¶V�VWUHDPV�DQG�ULYHUV��2XU�
SURFHVV�LV�GHVFULEHG�EHORZ��7KH�WLPHIUDPH�IRU�WKLV�SODQ�H[WHQGV�IURP�WRGD\�WR�DV�IDU�DURXQG�WKH�
EHQG�DV�ZH�FDQ�VHH��$V�WKH�QRQ-SURILW�RUJDQL]DWLRQ�PDGH�XS�RI�0LVVRXUL�6WUHDP�7HDP�YROXQWHHUV��ZH�
VXSSRUW�WKH�0LVVRXUL�6WUHDP�7HDP�3URJUDP�HVWDEOLVKHG�DQG�VXSSRUWHG�E\�WKH�0LVVRXUL�'HSDUWPHQW�
RI�&RQVHUYDWLRQ��0'&���0LVVRXUL�'HSDUWPHQW�RI�1DWXUDO�5HVRXUFHV��'15���DQG�&RQVHUYDWLRQ�)HG�
HUDWLRQ�RI�0LVVRXUL��&)0���DQG�ZH�VHHN�WR�ZRUN�LQ�FRRUGLQDWLRQ�DQG�FROODERUDWLRQ�ZLWK�WKH�HIIRUWV�RI�
WKRVH�DJHQFLHV��:H�LQYLWH�\RX�WR�VKDUH�\RXU�WKRXJKWV�DQG�LQWHUHVWV�DQG�MRLQ�XV�LQ�RXU�HIIRUWV�WR�FDUH�
IRU�DQG�HQMR\�0LVVRXUL¶V�ZDWHUV� 

7KLV�VWUDWHJLF�SODQ�LQFOXGHV�DQ�DPELWLRXV�OLVW�RI�DFWLRQV�GHVFULEHG�ZLWKLQ�RXU�JRDOV�UHODWHG�WR�WKHVH�
IRFXV�DUHDV��� 

¨ (GXFDWLRQ�DQG�2XWUHDFK� 
¨ 7HFKQLFDO�3URMHFWV 
¨ $GYRFDF\ 
¨ 6WHZDUGVKLS 
¨ &DSDFLW\�'HYHORSPHQW�)XQGUDLVLQJ 

2XU�9LVLRQ 

8QLWLQJ�6WUHDP�7HDPV�IRU�+HDOWK\�:DWHUV�DQG�:DWHUVKHGV 



Ϯ 

2XU�0LVVLRQ 

6WUHDP�7HDPV�8QLWHG�SURPRWHV�DQG�VXSSRUWV�0LVVRXUL�6WUHDP�7HDPV�DQG�6WUHDP�7HDP�$VVRFLD�
WLRQV���:H�IDFLOLWDWH�HGXFDWLRQ�RI�6WUHDP�7HDPV�DQG�WKH�JHQHUDO�SXEOLF�LQ�RUGHU�WR�EXLOG�DQ�DSSUHFLD�
WLRQ�DQG�NQRZOHGJH�RI�0LVVRXUL�VWUHDP�UHVRXUFHV��:H�VXSSRUW�VWHZDUGVKLS�SURMHFWV�WR�LPSURYH�WKH�
KHDOWK�RI�0LVVRXUL¶V�ULYHUV�DQG�VWUHDPV��:H�DGYRFDWH�IRU�FOHDQ�ZDWHU��SURYLGH�LQIRUPDWLRQ�WR�0LV�
VRXUL�FLWL]HQV��DQG�VHUYH�DV�D�XQLWHG�YRLFH�IRU�KHDOWK\�0LVVRXUL�ZDWHUV� 

 

 

 

 

 

 

 

 

 

 

 

 

3KRWR���6WUHDP�7HDPV�8QLWHG�EULQJV�WRJHWKHU�6WUHDP�7HDPV�DQG�WKHLU�$VVRFLDWLRQV��IRUPLQJ�D�&RDOLWLRQ�RI�
0LVVRXUL�FLWL]HQV�WKDW�FDUH�IRU�0LVVRXUL�VWUHDP�UHVRXUFHV��$V�SDUW�RI�WKLV�VWUDWHJLF�SODQQLQJ�SURFHVV��6WUHDP�
7HDPV�PHW�LQ�6W��/RXLV�WR�GLVFXVV�WKH�JRDOV�RI�WKH�&RDOLWLRQ� 

 

2XU�+LVWRU\ 

7KH�0LVVRXUL�6WUHDP�7HDP�:DWHUVKHG�&RDOLWLRQ�ZDV�LQFRUSRUDWHG�ZLWK�WKH�VWDWH�RI�0LVVRXUL�RQ�$SULO�
���������DV�D�QRQ-SURILW�SXEOLF�EHQHILW�FRUSRUDWLRQ��7KH�&RDOLWLRQ�LV�D�����F�����RUJDQL]DWLRQ�PDGH�XS�
RI�6WUHDP�7HDP�$VVRFLDWLRQV�ORFDWHG�WKURXJKRXW�WKH�VWDWH�RI�0LVVRXUL��6WUHDP�7HDP�$VVRFLDWLRQV�
DUH�JURXSV�RI�WZR�RU�PRUH�6WUHDP�7HDPV�WKDW�KDYH�MRLQHG�WRJHWKHU�WR�ZRUN�FROODERUDWLYHO\�LQ�WKHLU�
ORFDO�ZDWHUVKHG��7KH�ERDUG�RI�GLUHFWRUV�RI�WKH�&RDOLWLRQ�LV�PDGH�XS�RI�UHSUHVHQWDWLYHV�IURP�6WUHDP�
7HDP�$VVRFLDWLRQV�LQ�WKH�VWDWH��,Q�������WKH�&RDOLWLRQ�KLUHG�LWV�ILUVW�([HFXWLYH�'LUHFWRU�DQG�GHYHO�
RSHG�WKH�&RDOLWLRQ¶V�ILUVW�VWUDWHJLF�SODQ��,Q�������WKH�&RDOLWLRQ�SXEOLVKHG�WKH�ILUVW�FRPSUHKHQVLYH�UH�
SRUW�RQ�WKH�UHVXOWV�RI����\HDUV�RI�YROXQWHHU�PRQLWRULQJ�GDWD�IURP�DFURVV�WKH�VWDWH��&RDOLWLRQ�HIIRUWV�
OHG�WR�WKH�UHFRJQLWLRQ�RI�0LVVRXUL�DV�³7KH�*UHDW�5LYHUV�6WDWH´�LQ�������7KH�QHZ�6WUHDP�7HDP�OLFHQVH�
SODWHV�FRXOG�EH�VHHQ�RQ�WKH�URDG�LQ�HDUO\�������$OVR�LQ�������WKH�&RDOLWLRQ�ODXQFKHG�WKH�0LVVRXUL�
&OHDQ�0DULQD�SURJUDP��WKH�ILUVW�LQODQG�SURJUDP�RI�LWV�NLQG��,Q�������WKH�&RDOLWLRQ�OHG�WKHLU�ILUVW�DQ�
QXDO�3DGGOH�02�YR\DJH�RQ�WKH�ODVW�����PLOHV�RI�WKH�0LVVRXUL�5LYHU��WKH�MRXUQH\�ZDV�FRPSOHWHG�E\�
QHDUO\�����SDGGOHUV�LQ�FDQRHV�DQG�ND\DNV��,Q�������WKH�&RDOLWLRQ�DGRSWHG�WKH�WUDGH�QDPH�RI�6WUHDP�
7HDPV�8QLWHG��,Q�������WKH�&RDOLWLRQ�XQGHUWRRN�D�SODQQLQJ�SURFHVV�WR�XSGDWH�WKH�VWUDWHJLF�SODQ�XQ�
GHU�WKH�JXLGDQFH�RI�D�QHZ�([HFXWLYH�'LUHFWRU��UHVXOWLQJ�LQ�WKH�SUHVHQW�GRFXPHQW�� 



ϯ 

2XU�6WUDWHJLF�3ODQQLQJ�3URFHVV 

,Q�������WKH�&RDOLWLRQ�FRPSOHWHG�D�VWUDWHJLF�SODQQLQJ�SURFHVV�WR�UHYLHZ�DQG�XSGDWH�WKH�VWUDWHJLF�SODQ�
RI�WKH�RUJDQL]DWLRQ��7KH�SURFHVV�LQFOXGHG�WKH�GHYHORSPHQW�RI�YROXQWHHU�ZRUNLQJ�JURXSV�IRU�WKH�&RDOL�
WLRQ¶V�IRFXV�DUHDV�RI����(GXFDWLRQ�DQG�2XWUHDFK�����7HFKQLFDO�3URMHFWV�����$GYRFDF\��DQG����&DSDFLW\�
'HYHORSPHQW�DQG�)XQGUDLVLQJ��7R�SURYLGH�RSSRUWXQLW\�IRU�LQSXW�IURP�WKH�JHQHUDO�6WUHDP�7HDP�
FRPPXQLW\��ILYH�PHHW-DQG-JUHHW�VHVVLRQV�ZHUH�KHOG�WKURXJKRXW�WKH�VWDWH�RI�0LVVRXUL�DQG�DQ�RQ-OLQH�
VXUYH\�ZDV�GHYHORSHG�WR�DOORZ�ERDUG�PHPEHUV��RWKHU�6WUHDP�7HDPV��DQG�WKH�JHQHUDO�SXEOLF�WR�SUR�
YLGH�WKHLU�LGHDV�DQG�VXJJHVWLRQV�IRU�WKH�&RDOLWLRQ��0HHW-DQG-JUHHW�VHVVLRQV�ZHUH�KHOG�LQ�.DQVDV�&LW\��
.LUNZRRG��6SULQJILHOG��&ROXPELD��DQG�+RXVWRQ�GXULQJ�-XQH�RI������DQG�ZHUH�DWWHQGHG�E\�D�WRWDO�RI�
DSSUR[LPDWHO\����SHRSOH��$Q�³DOO�6WUHDP�7HDP�VXUYH\´�ZDV�GHYHORSHG��DGYHUWLVHG��DQG�DYDLODEOH�
RQOLQH�DW�ZZZ�VWUHDPWHDPVXQLWHG�RUJ�IURP�-XQH���������WKURXJK�-XO\�����������7KH�RQ-OLQH�VXUYH\�
UHFHLYHG����UHVSRQVHV��:H�DOVR�GHYHORSHG�DQ�RQ-OLQH�VKDUHG�GRFXPHQW�IRU�ERDUG�PHPEHUV�WR�SURYLGH�
VXJJHVWLRQV�IRU�XSGDWHV�WR�WKH�YLVLRQ�DQG�PLVVLRQ�VWDWHPHQWV�RI�WKH�RUJDQL]DWLRQ� 

7KH�LGHDV�UHFHLYHG�WKURXJK�WKH�PHHW-DQG-JUHHW�VHVVLRQV�DQG�WKH�RQ-OLQH�VXUYH\�ZHUH�FRPSLOHG�IRU�
HDFK�IRFXV�DUHD�DQG�ZHUH�SURYLGHG�WR�WKH�YROXQWHHU�ZRUNLQJ�JURXSV��(DFK�YROXQWHHU�ZRUNLQJ�JURXS�
WKHQ�HLWKHU�PHW�LQ-SHUVRQ�RU�E\�SKRQH�WR�SURYLGH�IHHGEDFN�DERXW�WKH�GHYHORSPHQW�RI�WKH�JRDOV�DQG�
DFWLRQ�LWHPV�IRU�WKHLU�IRFXV�DUHD� 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

 

,GHDV�IURP� 

PHHW-DQG-JUHHW� 

VHVVLRQV 

,GHDV�IURP� 

2Q-OLQH 

VXUYH\ 

*RDO�DQG�$FWLRQ�
GHYHORSPHQW�E\�

([HFXWLYH�'LUHFWRU�
DQG�YROXQWHHU�
ZRUNLQJ�JURXSV 

5HYLHZ�RI�'UDIW�
3ODQ�E\��������

6WUHDP�7HDPV�
8QLWHG�%RDUG 

2Q-OLQH�VKDUHG�GUDIW�
9LVLRQ�DQG�0LVVLRQ�

VWDWHPHQWV 

���� 

6WUDWHJLF�3ODQ� 

2SSRUWXQLW\�IRU�'LVFXVVLRQ��
(GLWV��DQG�5HYLVLRQV 



ϰ 

6WUHDP�7HDPV�8QLWHG�)RFXV�$UHDV��*RDOV��DQG�$FWLRQ�,WHPV 

$FWLRQV� 

�D���,QFOXGH�WKH�6WUHDP�7HDPV�8QLWHG�ORJR�RQ�DOO�SXEOLFDWLRQV�DQG�ZHEVLWHV� 
�E���$WWHQG�6WUHDP�7HDP�HYHQWV��$VVRFLDWLRQ�PHHWLQJV��/HYHO���DQG�/HYHO���ZRUNVKRSV��DQG�
VWDWHZLGH�FRQIHUHQFHV� 
�F���3URYLGH�D�PDVV�HPDLO�V\VWHP�DQG�VHQG�ZHHNO\�H-EXOOHWLQV�WR�DOO�HPDLO�VXEVFULEHUV� 
�G���3XEOLVK�WKH�³&RDOLWLRQ�&RUQHU´�DUWLFOH�LQ�HDFK�HGLWLRQ�RI�WKH�6WUHDP�7HDP�3URJUDP¶V�³&KDQQHOV´�
QHZVOHWWHU� 
�H���(QFRXUDJH�SHRSOH�WR�IROORZ�6WUHDP�7HDPV�8QLWHG�RQ�VRFLDO�PHGLD��LQFOXGLQJ�)DFHERRN��7ZLWWHU��
DQG�,QVWDJUDP� 
�I���0DLQWDLQ�XS-WR-GDWH�ZHEVLWHV�IRU�6WUHDP�7HDPV�8QLWHG��3DGGOH�02��DQG�&OHDQ�0DULQD�ZHEVLWHV� 
�J���5HDFK�RXW�WR�PHGLD�IRU�PDMRU�HYHQWV��H�J���3DGGOH�0R��6WUHDP�7HDP�SLFQLF��HWF����LQFOXGLQJ�VWDWH-
ZLGH�SUHVV�UHOHDVHV�ZKHQ�DSSURSULDWH� 
�K���3URYLGH�D�JXLGHERRN�WKDW�GHVFULEHV�WKH�SURFHVV�IRU�IRUPLQJ�DQ�$VVRFLDWLRQ�DQG�WKH�EHQHILWV�IRU�
EHLQJ�DQ�$VVRFLDWLRQ�ZLWKLQ�6WUHDP�7HDPV�8QLWHG��7KLV�FDQ�LQFOXGH�D�SDJH�IRU�HDFK�$VVRFLDWLRQ� 
 

$FWLRQV� 

�D���8SGDWH�WKH�6WUHDP�7HDPV�8QLWHG�ZHEVLWH�WR�LQFOXGH�PRUH�HGXFDWLRQDO�LQIRUPDWLRQ�DQG�OLQNV�WR�
FXUUHQW�UHVRXUFHV� 
�E���$GG�LQIRUPDWLRQ�DERXW�XSFRPLQJ�ZHELQDUV��UHFHQWO\�SXEOLVKHG�VFLHQWLILF�DUWLFOHV��DQG�IDFWV�
DERXW�0LVVRXUL�VWUHDPV�WR�WKH�H-EXOOHWLQ� 
�F���5HDFK�RXW�WR�WHDFKHUV�DQG�PDNH�DYDLODEOH�³HGXFDWLRQ�NLWV´�WKDW�FDQ�EH�GLVWULEXWHG�WR�ORFDO�
VFKRROV�DQG�WHDFKHUV� 
�G���2IIHU�JUDQW�RSSRUWXQLWLHV�WR�6WUHDP�7HDP�$VVRFLDWLRQV�IRU�HGXFDWLRQ�QHHGV�LQ�WKHLU�ZDWHUVKHGV���
$OWHUQDWLYHO\��DVVLVW�$VVRFLDWLRQV�WR�WDS�LQWR�RWKHU�IXQGLQJ�VRXUFHV�WR�KHOS�PHHW�WKHVH�QHHGV� 
�H���'HYHORS�DQG�KRVW�³WUDLQ�WKH�WUDLQHU´�VHVVLRQV�IRU�0LVVRXUL�6WUHDP�7HDPV�VR�WKH\�FDQ�KDYH�EHWWHU�
JXLGDQFH�LQ�WHDFKLQJ�DW�WKHLU�RZQ�HGXFDWLRQ�HYHQWV� 

$FWLRQV�� 

�D���6HUYH�DV�UHJLRQDO�PHQWRUV�IRU�QHZ�RU�EHJLQQLQJ�6WUHDP�7HDP�YROXQWHHUV� 
�E���+RVW�DQ�DQQXDO�ZRUNVKRS�–�VXFK�DV�+D]DUGRXV�PDWHULDOV��ZLOGHUQHVV�ILUVW�DLG��JUDQW�ZULWLQJ��DG�
YRFDF\��VRLO�KHDOWK��3URMHFW�:(7� 
�F���&UHDWH�D�VSHDNHU¶V�EXUHDX�WR�EH�DYDLODEOH�IRU�JXHVW�VSHDNLQJ� 
�G���3URYLGH�JUDQWV�RI�IXQGLQJ�DVVLVWDQFH�IRU�6WUHDP�7HDP�$VVRFLDWLRQ�PHPEHUV�WR�DWWHQG�VWDWH�RU�
QDWLRQDO�PHHWLQJV� 
�H���'HYHORS�DQ�³H[FKDQJH�SURJUDP´�IRU�6WUHDP�7HDP�YROXQWHHUV�WR�DWWHQG�FOHDQ-XSV�DURXQG�WKH�
VWDWH�WR�OHDUQ�IURP�RWKHU�6WUHDP�7HDPV� 
�I���$QQXDOO\�DVVHVV�SDUWLFLSDWLRQ�ZLWK�DQG�RU�FRRUGLQDWLRQ�RI�DQ�DQQXDO�FRQIHUHQFH� 

(GXFDWLRQ�DQG�2XWUHDFK� 

*RDO�����,QFUHDVH�DZDUHQHVV�RI�6WUHDP�7HDPV�8QLWHG�DQG�RXU�DFWLYLWLHV� 

*RDO�����3URYLGH�HGXFDWLRQDO�PDWHULDOV�WR�6WUHDP�7HDPV�DQG�HGXFDWRUV� 

*RDO�����3URYLGH�HGXFDWLRQDO�RSSRUWXQLWLHV�WR�6WUHDP�7HDPV�DQG�6WUHDP�7HDP�$VVRFL�
DWLRQV� 



ϱ 

6WUHDP�7HDPV�8QLWHG�)RFXV�$UHDV��*RDOV��DQG�$FWLRQ�,WHPV 

 

$FWLRQV�� 

�D���6XVWDLQ�DQG�H[SDQG�WKH�0LVVRXUL�&OHDQ�0DULQD�3URJUDP�WR�HQFRXUDJH�PDULQD�RZQHUV�DQG�FXV�
WRPHUV�WR�SUDFWLFH�JRRG�VWHZDUGVKLS� 

�E���6XVWDLQ�DQG�H[SDQG�3DGGOH�02�WR�LQFOXGH�DQ�DQQXDO�WULS�RQ�WKH�0LVVRXUL�5LYHU�DQG�DGGLWLRQDO�
ULYHU�V��DV�UHVRXUFHV�DUH�DYDLODEOH� 

�F���,QYHVWLJDWH�RSSRUWXQLWLHV�WR�GHYHORS�DQG�PDLQWDLQ�VLJQDJH�RQ�0LVVRXUL�URDGZD\V�WR�LQIRUP�SHR�
SOH�DERXW�ZDWHUVKHGV�DQG�VWUHDP�VWHZDUGVKLS� 

�G���([SORUH�LQFUHDVHG�LQWHJUDWLRQ�RI�6WUHDP�7HDP�ZLWKLQ�))$�DQG��+� 

�H���7U\�WR�EULQJ�RU�GHYHORS�:DWHU�5RFNV��PXVLF�DVVHPEOLHV�WR�0LVVRXUL�VFKRROV� 

*RDO�����%XLOG�NQRZOHGJH�DZDUHQHVV�RI�ZDWHU�UHVRXUFH�VWHZDUGVKLS�DPRQJVW�WKH�JHQ�
HUDO�SXEOLF� 

3KRWR��%LJ�3LQH\�5LYHU�6WUHDP�7HDP�:DWHUVKHG�$VVRFLDWLRQ�WHDFKHV�DERXW�VROXWLRQV�WR�QRQ-
SRLQW�VRXUFH�SROOXWLRQ��LQFOXGLQJ�EHVW�PDQDJHPHQW�SUDFWLFHV�IRU�XUEDQ�ODZQV��QDWLYH�SODQWV��
DQG�UDLQ�EDUUHOV� 



ϲ 

6WUHDP�7HDPV�8QLWHG�)RFXV�$UHDV��*RDOV��DQG�$FWLRQ�,WHPV 

$FWLRQV� 

�D���3URPRWH�DZDUHQHVV�DQG�XVH�RI�WKH������9ROXQWHHU�:DWHU�4XDOLW\�0RQLWRULQJ��9:40��GDWD�
VXPPDU\�UHSRUW�WKURXJK�WKH�6WUHDP�7HDPV�8QLWHG�ZHEVLWH��VRFLDO�PHGLD��DQG�DW�VSHDNLQJ�HYHQWV� 
�E���0DLQWDLQ�DQG�GHYHORS�SDUWQHUVKLSV�ZLWK�DJHQFLHV�DQG�SRWHQWLDO�IXQGHUV�WR�SURGXFH�DQ�XSGDWHG�
UHSRUW�WR�EH�SXEOLVKHG�LQ������ 

$FWLRQV� 

�D���)RUP�D�WHFKQLFDO�ZRUNLQJ�JURXS�WR�SURYLGH�LGHDV��IHHGEDFN��DQG�WHVW�D�6WUHDP�7HDP�DSS� 
�E���,I�QHHGHG��DVVLVW�SDUWQHU�JURXSV�WR�GHYHORS�DQG�VHFXUH�IXQGLQJ�QHHGHG�WR�GHYHORS�DQG�PDLQWDLQ�
WKH�6WUHDP�7HDP�DSS� 
�F���$IWHU�WKH�DSS�LV�GHYHORSHG��SURPRWH�WKH�DSS�XVLQJ�WKH�6WUHDP�7HDPV�8QLWHG�ZHEVLWH��VRFLDO�PH�
GLD��6WUHDP�7HDP�ZRUNVKRSV��DQG�LQ-SHUVRQ�WUDLQLQJ�VHVVLRQV�ZLWK�YROXQWHHUV� 
�G���3URPRWH�H[LVWLQJ�DSSV�IRU�QDWLRQDO�SURMHFWV�WR�LQFUHDVH�0LVVRXUL�6WUHDP�7HDP�SUHVHQFH�RQ�QD�
WLRQDO�HIIRUWV��VXFK�DV�6WUHDP�7UDFNHU�DQG�L1DWXUDOLVW� 

 
 
 
 
 

$FWLRQV� 

�D���'HYHORS�D�FRPPXQLFDWLRQV�DGYLVRU\�WHDP�WR�SURYLGH�UHFRPPHQGDWLRQV�IRU�GHVLUHG�FRPPXQLFD�
WLRQV�HTXLSPHQW�IRU�6WUHDP�7HDP�$VVRFLDWLRQV� 
�E���,QYHVWLJDWH�DQG�VHHN�IXQGLQJ�RSSRUWXQLWLHV�IRU�SXUFKDVLQJ�FRPPXQLFDWLRQV�HTXLSPHQW� 
�F���2QFH�REWDLQHG��FUHDWH�D�ERUURZ�ORDQ�SROLF\�IRU�$VVRFLDWLRQV�WR�XVH�WKH�HTXLSPHQW� 
 

$FWLRQV� 

�D���:RUN�ZLWK�6WUHDP�7HDP�SDUWQHUV�DQG�6WUHDP�7HDP�$VVRFLDWLRQV�WR�LGHQWLI\�ZDWHUVKHGV�ZKHUH�
EHWWHU�FRRUGLQDWLRQ�RI�YROXQWHHU�HIIRUWV�FRXOG�SURYLGH�XVHIXO��QHHGHG�LQIRUPDWLRQ� 
�E���3URYLGH�VXSSRUW�WR�KHOS�HPSRZHU�6WUHDP�7HDP�YROXQWHHUV�WR�SODQ��LPSOHPHQW��DQDO\]H��DQG�
VKDUH�WKHLU�ZDWHU�PRQLWRULQJ�HIIRUWV� 
�F���6HHN�IXQGLQJ�IRU�DQG�KHOS�IDFLOLWDWH�FRRUGLQDWLRQ�RI�YROXQWHHUV¶�VDPSOLQJ�SODQV�LQ�VHOHFWHG�ZDWHU�
VKHGV� 
�G���,QYHVWLJDWH�DQG�VHHN�IXQGLQJ�RSSRUWXQLWLHV�IRU�VSHFLDO�ZDWHU�TXDOLW\�SURMHFWV��L�H��PLFURSODVWLFV��
HWF��� 
�H���&UHDWH�GDWD�VXPPDULHV�IRU�VHOHFW�ZDWHUVKHGV�ZKHUH�VXIILFLHQW�GDWD�LV�DYDLODEOH� 

7HFKQLFDO�3URMHFWV 

*RDO�����&RQWLQXH�WR�VHUYH�DV�D�OHDG�IRU�SXEOLVKLQJ�D�9:40�VXPPDU\�UHSRUW�WR�FRP�
SLOH��DQDO\]H��DQG�VXPPDUL]H�0LVVRXUL�6WUHDP�7HDP�GDWD� 

*RDO�����$VVLVW�LQ�WKH�GHYHORSPHQW�RI�D�6WUHDP�7HDP�DSS�IRU�PRELOH�GHYLFHV�DQG�HQ�
FRXUDJH�6WUHDP�7HDPV�WR�XVH�QDWLRQDO�PRELOH�DSSV� 

*RDO�����2EWDLQ�DQG�PDNH�DYDLODEOH�FRPPXQLFDWLRQV�HTXLSPHQW��UHSHDWHU��FHOO�SKRQH�
ERRVWHUV��HWF���IRU�6WUHDP�7HDP�$VVRFLDWLRQV�WR�XVH�GXULQJ�HYHQWV�� 

*RDO����:LWK�JXLGDQFH�IURP�0LVVRXUL�6WUHDP�7HDP�VWDII��KHOS�FRRUGLQDWH�FLWL]HQ�VFL�
HQFH�HIIRUWV�ZLWKLQ�VHOHFWHG�ZDWHUVKHGV�� 



ϳ 

6WUHDP�7HDPV�8QLWHG�)RFXV�$UHDV��*RDOV��DQG�$FWLRQ�,WHPV 

$FWLRQV�� 

�D���7UDFN�LVVXHV�RI�OHJLVODWLYH�RU�SROLF\�FRQFHUQ�DQG�ZKHQ�QHHGHG��SURYLGH�LVVXH�DFWLRQ�DOHUWV�WR�WKH�
6WUHDP�7HDP�FRPPXQLW\�WKURXJK�WKH�6WUHDP�7HDPV�8QLWHG�ZHEVLWH��VRFLDO�PHGLD��³WKLV�ZHHN�LQ�
�02ZDWHU´�DQG�RWKHU�H-EXOOHWLQV�� 
�E���&RRUGLQDWH�DQ�DQQXDO�DGYRFDF\�LQWHUQ�SURJUDP�WR�DVVLVW�ZLWK�WUDFNLQJ�ELOOV�DQG�SURYLGLQJ�LQIRU�
PDWLRQ�WR�6WUHDP�7HDPV�GXULQJ�WKH�OHJLVODWLYH�VHVVLRQ� 
�F���(VWDEOLVK�D�ZULWHU¶V�QHWZRUN�WR�EH�DYDLODEOH�WR�ZULWH�DUWLFOHV�RQ�LVVXHV�RI�FRQFHUQ�IRU�GLVWULEXWLRQ�
WR�ORFDO�PHGLD�DQG�WKH�6WUHDP�7HDP�FRPPXQLW\� 
�G���'HYHORS�DQ�RQOLQH�LQWHUDFWLYH�OHJLVODWLYH�DFWLRQ�FHQWHU�WR�EH�KRXVHG�DW�
ZZZ�VWUHDPWHDPVXQLWHG�RUJ�WKDW�ZLOO�DOORZ�XVHUV�WR�NHHS�LQIRUPHG�RI�OHJLVODWLRQ�WKDW�DIIHFWV�0LV�
VRXUL�ZDWHUZD\V��YRWH�RQ�OHJLVODWLRQ�SURYLGLQJ�TXDQWLWDWLYH�GDWD�WKDW�FDQ�EH�XWLOL]HG�LQ�DGYRFDF\�HI�
IRUWV��DQG�SURYLGH�LQIRUPDWLRQ�RQ�KRZ�WR�FRQWDFW�WKHLU�OHJLVODWRUV�WR�YRLFH�WKHLU�RSLQLRQ� 
�H���&UHDWH�JUDSKLFDO�SLHFHV�WR�FRPPXQLFDWH�DQG�HGXFDWH�RQ�VSHFLILF�LVVXHV�RI�FRQFHUQ���7KH�JUDSKLFDO�
SLHFHV�ZRXOG�EH�XVHG�LQ�D�GLYHUVH�VHW�RI�FRPPXQLFDWLRQ�SODWIRUPV�UHJDUGLQJ�VSHFLILF�LVVXHV���*UDSK�
LFDO�SLHFHV�FRXOG�EH�IRFXVHG�RQ�FDUWRRQ��FRPLF��RU�LQIRJUDSKLF�VW\OHV� 
�I���'HYHORS�LQIRUPDWLYH�YLGHRV�IRU�6WUHDP�7HDPV�DERXW�DGYRFDF\�HIIRUWV�DQG�SURYLGH�6WUHDP�7HDP�
PHPEHUV�ZLWK�WKH�FRUUHFW�PHVVDJLQJ�UHODWHG�WR�D�FHUWDLQ�WRSLF� 
�J���,PSOHPHQW�D�³SKRQH�FDOO-WUHH´�IRU�6WUHDP�7HDPV�LQWHUHVWHG�LQ�SURYLGLQJ�FRPPHQW�DERXW�OHJLVOD�
WLYH�RU�SROLF\�LVVXHV� 
�K���1RWLI\�DSSURSULDWH�DUHD�6WUHDP�7HDPV�RI�SXEOLF�QRWLFHV�UHODWHG�WR�VWDWH�IHGHUDO�SHUPLW�DSSOLFD�
WLRQV�WKDW�LQYROYH�ZDWHU�UHVRXUFHV�DQG�FUHDWH�D�YLVXDO�PDS�WR�VKRZFDVH�SHUPLW�DFWLYLW\�DUHDV�RI�FRQ�
FHUQ� 
�L���+RVW�DQQXDO�DGYRFDF\�ZRUNVKRSV�IRU�6WUHDP�7HDPV�WR�OHDUQ�DERXW�WKH�UROH�RI�DGYRFDF\�DQG�DGYR�
FDF\�RSSRUWXQLWLHV� 
 

$FWLRQV�� 

�D���7KH�([HFXWLYH�'LUHFWRU��('���RIILFHUV��DQG�ERDUG�PHPEHUV�ZLOO�UHODWH�ZLWK�DGYRFDF\�JURXSV�
DFURVV�WKH�VWDWH�WR�VWD\�LQIRUPHG�RQ�FXUUHQW�OHJLVODWLYH�LVVXHV�� 
�E���6WUHDP�7HDPV�8QLWHG�ZLOO�HYDOXDWH�DQQXDOO\�LWV�PHPEHUVKLS�DV�DQ�DIILOLDWH�RI�WKH�&RQVHUYDWLRQ�
)HGHUDWLRQ�RI�0LVVRXUL��&)0��DQG�DWWHQG�WKH�DQQXDO�&)0�$IILOLDWH�6XPPLW�ZKHQ�SRVVLEOH� 

$GYRFDF\ 

6WUHDP�7HDPV�8QLWHG�GHYHORSHG�DQ�$GYRFDF\�3ROLF\�LQ�������7KH�*RDOV�DQG�$FWLRQV�RI�WKLV�6WUDWHJLF�3ODQ�
DUH�UHIOHFWLYH�RI�WKH�$GYRFDF\�3ROLF\� 

*RDO�����3URYLGH�LQIRUPDWLRQ�WR�WKH�6WUHDP�7HDP�FRPPXQLW\�WR�LQIRUP�WKHP�RI�OHJLVOD�
WLYH�DQG�SROLF\�LVVXHV�RI�FRQFHUQ�WR�RXU�VWUHDPV�DQG�ULYHUV� 

*RDO�����0DLQWDLQ�DQG�GHYHORS�UHODWLRQVKLSV�ZLWK�DGYRFDF\�JURXSV�DFURVV�WKH�VWDWH� 



ϴ 

6WUHDP�7HDPV�8QLWHG�)RFXV�$UHDV��*RDOV��DQG�$FWLRQ�,WHPV 

$FWLRQV� 

�D���$WWHQG�0LVVRXUL�&OHDQ�:DWHU�&RPPLVVLRQ�PHHWLQJV�RQ�EHKDOI�RI�WKH�$VVRFLDWLRQV�RI�6WUHDP�
7HDPV�8QLWHG�� 
�E���$WWHQG�WKH�DQQXDO�&RQVHUYDWLRQ�'D\�DW�WKH�&DSLWRO� 
�F���3DUWLFLSDWH�LQ�RWKHU�VWDNHKROGHU�HYHQWV�DQG�PHHWLQJV�DV�DSSURSULDWH�ZKHQ�WKH�SXUSRVH�RI�WKH�
PHHWLQJ�DOLJQV�ZLWK�WKH�PLVVLRQ�RI�6WUHDP�7HDPV�8QLWHG�DQG�ZKHQ�VFKHGXOLQJ�DOORZV�IRU�DWWHQGDQFH� 
�G���(QFRXUDJH�6WUHDP�7HDP�YROXQWHHUV�JHQHUDOO\�WR�DWWHQG�WKH�DERYH�PHHWLQJV�DQG�HYHQWV� 
�H���$V�ZH�EHFRPH�DZDUH�RI�ORFDO�LVVXHV��H�J���70'/V�RQ�ORFDO�VWUHDPV��GUDIW�ZDWHUVKHG�SODQV�RSHQ�
IRU�SXEOLF�FRPPHQW���SURYLGH�QRWLFH�RI�DGYRFDF\�RSSRUWXQLWLHV�WR�ORFDO�6WUHDP�7HDPV�� 

$FWLRQV� 

�D���('�DQG�RU�ERDUG�PHPEHUV�ZLOO�VHHN�RSSRUWXQLWLHV�WR�UHDFK�RXW�WR�DQG�LQWHUDFW�ZLWK�HOHFWHG�DQG�
DSSRLQWHG�RIILFLDOV� 
�E���('�DQG�RU�ERDUG�PHPEHUV�ZLOO�VHHN�RSSRUWXQLWLHV�WR�LQYLWH�OHJLVODWRUV�WR�6WUHDP�7HDP�HYHQWV�
LQFOXGLQJ�3DGGOH�02��DQG�FRQVLGHU�KRVWLQJ�PHGLD�OHJLVODWRU�HGXFDWLRQDO�IORDW�WULSV�HYHQWV�RQ�WDUJHW�
HG�DUHD�ZDWHUZD\V�� 
�F���+RVW�D�6WUHDP�7HDP�DGYRFDWH�OXQFK�PHHWLQJ�LQ�-HIIHUVRQ�&LW\�WR�SURYLGH�LQIRUPDWLRQ�WR�6WUHDP�
7HDPV�GXULQJ�WKH�OHJLVODWLYH�VHVVLRQ�DQG�SURYLGH�RSSRUWXQLWLHV�WR�UHDFK�RXW�WR�HOHFWHG�DQG�DSSRLQWHG�
RIILFLDOV� 
�G��([SORUH�KRVWLQJ�D�6WUHDP�7HDP�'D\�DW�WKH�&DSLWRO�–�SHUKDSV�WR�FRLQFLGH�ZLWK�&LWL]HQ�6FLHQFH�
'D\�LQ�$SULO�� 

$GYRFDF\��FRQWLQXHG� 

*RDO�����$VVXUH�UHSUHVHQWDWLRQ�RI�WKH�6WUHDP�7HDP�FRPPXQLW\�DW�UHOHYDQW�HYHQWV�DQG�
PHHWLQJV� 

*RDO� ��� � 3URYLGH� RSSRUWXQLWLHV� IRU� HOHFWHG� DQG� DSSRLQWHG� RIILFLDOV� WR� LQWHUDFW� ZLWK�
6WUHDP�7HDPV�DQG�6WUHDP�7HDPV�8QLWHG� 



ϵ 

6WUHDP�7HDPV�8QLWHG�)RFXV�$UHDV��*RDOV��DQG�$FWLRQ�,WHPV 

$FWLRQV� 

�D���3URYLGH�LQIRUPDWLRQ�WR�6WUHDP�7HDPV�DERXW�UHJLRQDO�SDUWQHUV�ZKR�DVVLVW�ZLWK�WLUH�GLVSRVDO� 
�E���:KHQ�QHHGHG��XWLOL]H�IXQGV�IURP�WKH�&KXFN�DQG�6KDURQ�7U\RQ�5HYROYLQJ�7LUH�)XQG�WR�DVVLVW�
ZLWK�WKH�XSIURQW�FRVW�RI�WLUH�GLVSRVDO�DQG�WKHLU�UHLPEXUVHPHQW� 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

$FWLRQV� 

�D���%HFRPH�D�VWDNHKROGHU�LQ�WKH�*URZ�1DWLYH��0LVVRXUL�,QYDVLYH�3ODQW�7DVNIRUFH��023,��IRU�RQJR�
LQJ�LQIRUPDWLRQ�DERXW�LQYDVLYH�VSHFLHV� 
�E���3URYLGH�SUHVHQWDWLRQV�DQG�RWKHU�IRUPV�RI�LQIRUPDWLRQ�WR�6WUHDP�7HDP�$VVRFLDWLRQV�DQG�6WUHDP�
7HDPV�RQ�LQYDVLYH�VSHFLHV�DQG�WKHLU�LQFUHDVLQJ�WKUHDW�WR�ZDWHUVKHG�KHDOWK� 
�F���,GHQWLI\�DQG�IDFLOLWDWH�RSSRUWXQLWLHV�IRU�KDQGV-RQ�SURMHFWV�WR�FRQWURO�LQYDVLYH�VSHFLHV�DQG�HGX�
FDWH�FRPPXQLWLHV�DERXW�WKHLU�WKUHDW�WR�ZDWHUVKHG�KHDOWK� 

$FWLRQV� 
�D���%HFRPH�D�PHPEHU�RI�*URZ�1DWLYH��DV�DQ�HGXFDWLRQ�RUJDQL]DWLRQ�DQG�SDUWLFLSDWH�LQ�*1��ZRUN�
VKRSV� 
�E���3URYLGH�YDULRXV�SUHVHQWDWLRQV�DQG�IRUPV�RI�LQIRUPDWLRQ�WR�6WUHDP�7HDP�$VVRFLDWLRQV�DQG�
6WUHDP�7HDPV�RQ�ZD\V�QDWLYH�SODQWV�FRQWULEXWH�WR�ZDWHUVKHG�KHDOWK� 
�F���,GHQWLI\�DQG�IDFLOLWDWH�RSSRUWXQLWLHV�IRU�KDQGV-RQ�SURMHFWV�WR�SODQW�QDWLYH�VSHFLHV�DQG�WR�HGXFDWH�
FRPPXQLWLHV�DERXW�WKH�FRQWULEXWLRQV�QDWLYH�SODQWV�SURYLGH�WR�ZDWHUVKHG�KHDOWK� 

6WHZDUGVKLS 

*RDO�����3URYLGH�LQIRUPDWLRQ�DQG�DVVLVWDQFH�WR�6WUHDP�7HDPV�IRU�WLUH�GLVSRVDO�IURP�
FOHDQ-XS�HYHQWV� 

*RDO�����6HUYH�DV�D�SDUWQHU�LQ�HIIRUWV�WR�HUDGLFDWH�RU�PDQDJH�LQYDVLYH�VSHFLHV��H�J��EXVK�
KRQH\VXFNOH��LQ�RXU�ZDWHUVKHGV� 

*RDO�����6HUYH�DV�D�SDUWQHU�LQ�HIIRUWV�WR�SURPRWH�DQG�HVWDEOLVK�QDWLYH�YHJHWDWLRQ�LQ�0LV�
VRXUL�ZDWHUVKHGV� 



ϭϬ 

6WUHDP�7HDPV�8QLWHG�)RFXV�$UHDV��*RDOV��DQG�$FWLRQ�,WHPV 

$FWLRQV�� 

�D���7KH�('�DQG�&DSDFLW\�'HYHORSPHQW�)XQGUDLVLQJ�FRPPLWWHH�ZLOO�FRQGXFW�DQ�DQQXDO�UHYLHZ�RI�WKH�
&DSDFLW\�'HYHORSPHQW�)XQGUDLVLQJ�VWUDWHJ\��XSGDWH�LW�DV�QHHGHG��DQG�SUHVHQW�WKH�VWUDWHJ\�WR�WKH�
ERDUG�DW�WKH�DQQXDO�PHHWLQJ� 
�E���6WUHDP�7HDPV�8QLWHG�ZLOO�PDLQWDLQ�D�&DSDFLW\�'HYHORSPHQW�)XQGUDLVLQJ�FRPPLWWHH�ZLWK�D�
PLQLPXP�RI�ILYH�PHPEHUV�DVNHG�WR�VHUYH�IRU�D�WKUHH-\HDU�SHULRG�� 

$FWLRQV� 
�D���(QFRXUDJH�SDUWLFLSDWLRQ�LQ�WKH�³:DWHU�3HQQ\�&OXE´�–�ZKHUH�LQGLYLGXDOV�UHJLVWHU�RQ-OLQH��YLD�
6WUHDP�7HDPV�8QLWHG�ZHEVLWH��WR�GRQDWH�D�VSHFLILF�DPRXQW�HLWKHU�PRQWKO\��TXDUWHUO\��RU�DQQXDOO\� 
�E���$SSO\�WR�EHFRPH�D�FKDULW\�HOLJLEOH�IRU�GRQDWLRQV�LQ�WKH�0LVVRXUL�6WDWH�&KDULWDEOH�&DPSDLJQ� 
�F��,QFUHDVH�SDUWLFLSDWLRQ�LQ�RQ-OLQH�JLYLQJ�SODWIRUPV��VXFK�DV�$PD]RQ�6PLOH��)DFHERRN��HWF��� 
 
 

 

 

 

 

 

 

 

7KH�:DWHU�3HQQ\�&OXE�LV�WKH�JURXS�RI�LQGLYLGXDOV�WKDW�GRQDWH�³DXWRPDWLFDOO\´�DW�NQRZQ�LQWHUYDOV��PRQWKO\��TXDUWHUO\��
RU�DQQXDOO\��WKURXJK�WKH�HOHFWURQLF�GRQDWLRQ�SURFHVV�DW�ZZZ�VWUHDPWHDPVXQLWHG�RUJ�� 

$FWLRQV�� 

�D���('�DQG�RU�ERDUG�PHPEHUV�ZLOO�SURDFWLYHO\�UHDFK�RXW�WR�DW�OHDVW�RQH�IRXQGDWLRQ��FRUSRUDWH�HQWL�
W\��RU�SRWHQWLDO�PDMRU�GRQRU�HDFK�PRQWK�� 
�E���3RWHQWLDO�PDMRU�GRQRUV�ZLOO�EH�LQYLWHG�WR�6WUHDP�7HDPV�8QLWHG�DQQXDO�HYHQWV��LQFOXGLQJ�3DGGOH�
02�RU�RWKHU�DQQXDO�HYHQWV�RI�WKH�RUJDQL]DWLRQ� 
�F���5HFRJQL]H�DQG�WKDQN�DOO�PDMRU�GRQRUV�RQ�DQ�DQQXDO�EDVLV�DV�GHVFULEHG�LQ�WKH�&DSDFLW\�'HYHORS�
PHQW�)XQGUDLVLQJ�VWUDWHJ\� 

&DSDFLW\�'HYHORSPHQW�)XQGUDLVLQJ 

*RDO�����0DLQWDLQ�D�ZULWWHQ�FDSDFLW\�GHYHORSPHQW�IXQGUDLVLQJ�SODQ�DQG�FDSDFLW\�GHYHO�
RSPHQW�IXQGUDLVLQJ�FRPPLWWHH� 

*RDO�����,QFUHDVH�WKH�DPRXQW�RI�HOHFWURQLF�UHJXODU�JLYLQJ�WR�6WUHDP�7HDPV�8QLWHG� 

*RDO�����0DLQWDLQ�DQG�GHYHORS�FRQWDFWV�ZLWK�IRXQGDWLRQV��SRWHQWLDO�PDMRU�GRQRUV��DQG�
FRUSRUDWH�HQWLWLHV� 



ϭϭ 

6WUHDP�7HDPV�8QLWHG�)RFXV�$UHDV��*RDOV��DQG�$FWLRQ�,WHPV 

$FWLRQV� 

�D���&UHDWH�D�OLVW�RI�DQWLFLSDWHG�GHDGOLQHV�IRU�FRQVHUYDWLRQ�HQYLURQPHQWDO�VWHZDUGVKLS�JUDQWV�DQG�
RWKHU�IXQGLQJ�RSSRUWXQLWLHV� 

�E���$SSO\�IRU�D�PLQLPXP�RI�RQH�JUDQW�TXDUWHU� 
�F���8WLOL]H�WKH�����F�����VWDWXV�RI�6WUHDP�7HDPV�8QLWHG�WR�DSSO\�IRU�JUDQWV�RQ�EHKDOI�RI�PHPEHU�$V�
VRFLDWLRQV�DQG�6WUHDP�7HDPV�  

$FWLRQV� 

�D���5HFUXLW�YROXQWHHUV�WR�VHUYH�RQ�WKH�³3DGGOH�02�DFWLRQ�WHDP´�� 
�E���([SDQG�WKH�SRWHQWLDO�RI�WKH�3DGGOH�02�WUDGHPDUNHG�ORJR�E\�RIIHULQJ�
LWHPV�IRU�VDOH�—LQFOXGLQJ�W-VKLUWV��KDWV��DQG�RWKHU�LWHPV� 
�F���6HFXUH�FRUSRUDWH�DQG�LQGLYLGXDO�VSRQVRUV�IRU�DQQXDO�3DGGOH�02�HYHQWV�
DQG�VFKRODUVKLSV� 
�G���6HHN�DQG�REWDLQ�JUDQWV�IRU�YDULRXV�FRPSRQHQWV�RI�DQQXDO�3DGGOH�02�
HYHQWV� 
 

$FWLRQV� 
�D���&RQVLGHU�DQQXDOO\�WKH�W\SH�DQG�VFRSH�RI�DQQXDO�HYHQW�V��IRU�WKH�XSFRPLQJ�\HDU� 
�E���'HYHORS�YROXQWHHU�DFWLRQ�WHDP�V��WR�DVVLVW�ZLWK�FRRUGLQDWLRQ�RI�WKH�DQQXDO�HYHQW�V�� 
 

$FWLRQV�� 

�D���&RQVLGHU�D�PRGLILFDWLRQ�WR�WKH�FXUUHQW�*UHDW�5LYHUV�6WDWH�OLFHQVH�SODWH� 
�E���6HHN�RSSRUWXQLWLHV�WR�DGYHUWLVH�WKH�DYDLODELOLW\�RI�WKH�OLFHQVH�SODWH�WR�6WUHDP�7HDPV�DQG�QRQ-
6WUHDP�7HDP�DXGLHQFHV� 
 

$FWLRQV� 

�D���'HYHORS�D�VWUXFWXUH�DQG�SURFHVV�IRU�GRQDWLQJ�WR�VSHFLDOL]HG�IXQGV�DV�ZHOO�DV�SROLF\�DQG�SURFH�
GXUHV�WR�PDQDJH�HDFK�IXQG�� 
�E���&UHDWH�GRQDWLRQ�OHYHO�DQG�SURFHVV�IRU�³6XSSRUWHUV´�RU�³)ULHQGV´�RI�6WUHDP�7HDPV�8QLWHG� 

&DSDFLW\�'HYHORSPHQW�)XQGUDLVLQJ��FRQWLQXHG� 

*RDO�����6HHN�JUDQW�IXQGLQJ�WR�VXSSRUW�SURMHFWV�DQG�DFWLYLWLHV�RI�6WUHDP�7HDPV�8QLWHG� 

*RDO�����0DLQWDLQ�DQG�H[SDQG�3DGGOH�02�WKURXJK�D�³3DGGOH�02�DFWLRQ�WHDP´�ZLWKLQ�
6WUHDP�7HDPV�8QLWHG� 

*RDO�����&RRUGLQDWH�DW�OHDVW�RQH�DQQXDO�6WUHDP�7HDP�HYHQW�WR�EULQJ�6WUHDP�7HDPV�WR�
JHWKHU�DQG�DOVR�VHUYH�DV�D�IXQGUDLVHU� 

*RDO�����0DLQWDLQ�WKH�0LVVRXUL�6WUHDP�7HDPV�OLFHQVH�SODWH�SURJUDP�DQG�VHHN�RSSRUWX�
QLWLHV�WR�H[SDQG�SDUWLFLSDWLRQ� 

*RDO������(VWDEOLVK�DQ�LQYHVWPHQW�RU�HQGRZPHQW�IXQG�IRU�WKH�JHQHUDO�RSHUDWLRQV�RI�
6WUHDP�7HDPV�8QLWHG�DQG�D�IXQG�IRU�6WUHDP�7HDP�$VVRFLDWLRQV� 



ϭϮ 

ZZZ�SDGGOHPR�RUJ   ZZZ�VWUHDPWHDPVXQLWHG�RUJ�  ZZZ�PRFOHDQPDULQD�RUJ 

7KDQN�\RX� 

7R�DOO�WKH�ERDUG�PHPEHUV�DQG�YROXQWHHUV�WKDW�SDUWLFLSDWHG�LQ�FUHDWLQJ�WKLV�SODQ��DQG�WR�DOO�RI�RXU�
ILQDQFLDO�VXSSRUWHUV�DQG�IULHQGV�ZKR�PDNH�RXU�PLVVLRQ�SRVVLEOH�� 

6WUHDP�7HDPV�8QLWHG�)RFXV�$UHDV��*RDOV��DQG�$FWLRQ�,WHPV 

$FWLRQV� 

�D���&UHDWH�DQG�VXSSRUW�DQ�RIILFHU�SRVLWLRQ�ZLWKLQ�6WUHDP�7HDPV�8QLWHG�GHGLFDWHG�WR�UHFUXLWLQJ�QHZ�
$VVRFLDWLRQV�DQG�YROXQWHHUV�IRU�WKH�RUJDQL]DWLRQ� 
�E���(VWDEOLVK�³DFWLRQ�WHDPV´�IRU�RUJDQL]DWLRQ�HYHQWV��L�H��3DGGOH�02��:DWHUVKHG�&HOHEUDWLRQ�3LFQLF��
DQQXDO�HYHQW��DQG�UHFUXLW�QHZ�YROXQWHHUV�WR�³DFWLRQ�WHDPV´�HDFK�\HDU� 
�F���5HFUXLW�DQG�HVWDEOLVK�DW�OHDVW�RQH�QHZ�6WUHDP�7HDP�$VVRFLDWLRQ�LQ�HDFK�RI�WKH�QH[W���\HDUV� 

2XU�6WUHDP�7HDP�$VVRFLDWLRQV 

7KH�0LVVRXUL�6WUHDP�7HDP�:DWHUVKHG�&RDOLWLRQ��%ULQJLQJ�6WUHDP�7HDPV�WRJHWKHU�VLQFH����� 

&DSDFLW\�'HYHORSPHQW�)XQGUDLVLQJ��FRQWLQXHG� 

*RDO�����,QFUHDVH�WKH�QXPEHU�RI�6WUHDP�7HDP�$VVRFLDWLRQV�ZLWKLQ�WKH�VWDWH�DQG�LQYROYH�
QHZ�YROXQWHHUV�HDFK�\HDU�ZLWK�6WUHDP�7HDPV�8QLWHG� 

%LJ�3LQH\�5LYHU�6WUHDP�7HDP�:DWHUVKHG�����������
$VVRFLDWLRQ 

%OXH�5LYHU�:DWHUVKHG�$VVRFLDWLRQ 

*UHHQ�+LOOV�5LYHUZDWFK 

*UHHQZD\�1HWZRUN 

/D%DUTXH�&UHHN�:DWHUVKHG�$VVRFLDWLRQ 

/DNH�RI�WKH�2]DUNV�:DWHUVKHG�$OOLDQFH 

/HDJXH�RI�WKH�:DWHUVKHG�*XDUGLDQV 

/LWWOH�%OXH�5LYHU�:DWHUVKHG�&RDOLWLRQ 

0LOO�&UHHN�:DWHUVKHG�&RDOLWLRQ 

0LVVRXUL�%RRWKHHO�6WUHDP�7HDP�$VVRFLDWLRQ 

0LVVRXUL�5LYHU�&RPPXQLW\�1HWZRUN 

0LVVRXUL�5LYHU�6WUHDP�7HDP�$VVRFLDWLRQ 

0LUDPLJXRD�6WUHDP�7HDP�$VVRFLDWLRQ 

1RUWKHUQ�2]DUNV�5LYHUV�3DUWQHUVKLS 

2]DUN�:DWHU�:DWFKHUV 

5LYHU�GHV�3HUHV�:DWHUVKHG�&RDOLWLRQ 

6FHQLF�5LYHU�6WUHDP�7HDP�$VVRFLDWLRQ 

6RXWK�*UDQG�5LYHU�:DWHUVKHG�$OOLDQFH 

6WHZDUGV�RI�*UDQG�*ODL]H 

<DGNLQ�&UHHN�:DWHUVKHG�&RDOLWLRQ� 

7R�IRUP�DQ�$VVRFLDWLRQ�DQG�MRLQ���������������������
6WUHDP�7HDPV�8QLWHG�YLVLW�����������������������
PVWZF�RUJ�DFW-QRZ�EHFRPH-DQ-DVVRFLDWLRQ�� 


