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2UJDQLVDWLRQV�ZDUG�PHPEHUV�ZKR�KDYH�DFKLHYHG�DW�OHDVW���DWWHQGDQFHV�GXULQJ�
������� � �����RI�PHHWLQJV��LQFOXGLQJ�6HSW ����� ��� RXW�RI��� DFWLYH�JURXSV�

%HQKDOO 0LOO�5RDG�/DQG�$VVRFLDWLRQ

%HXODK�5RDG�5HVLGHQWV¶�$VVRFLDWLRQ

%R\QH�3DUN�5HVLGHQWV¶�$VVRFLDWLRQ

&DOYHUOH\�3DUN�5HVLGHQWV¶�$VVRFLDWLRQ

&DOYHUOH\�3DUN�&UHVFHQW�$VVRFLDWLRQ

&DPGHQ�3DUN�5HVLGHQWV¶�$VVRFLDWLRQ

&ODUHQFH�5RDG�8VHUV¶�$VVRFLDWLRQ

&XOYHUGHQ�5HVLGHQWV¶�$VVRFLDWLRQ

)ULHQGV�RI�&DOYHUOH\�*URXQGV

)ULHQGV�RI�WKH�&RPPRQV

)ULHQGV�RI�*URVYHQRU�DQG�+LOEHUW�3DUN

)ULHQGV�RI�WKH�*URYH

)ULHQGV�RI�7XQEULGJH�:HOOV�&HPHWHU\

)ULHQGV�RI�7XQEULGJH�:HOOV�0XVHXP��/LEUDU\�DQG�$UW�*DOOHU\

)ULHQGV�RI�:RRGEXU\�3DUN�&HPHWHU\

*UDQWOH\�&RXUW�5HVLGHQWV¶�$VVRFLDWLRQ

*URYH�+LOO�+RXVH�5HVLGHQWV¶�$VVRFLDWLRQ

+DZNHQEXU\�9LOODJH�$VVRFLDWLRQ

,QQHU�/RQGRQ�5RDG�5HVLGHQWV¶�$VVRFLDWLRQ

.LQJVZRRG�5HVLGHQWV¶�$VVRFLDWLRQ

3RRQD�5RDG�5HVLGHQWV¶�$VVRFLDWLRQ

5HVLGHQWV�)LUVW

5R\DO�7XQEULGJH :HOOV�&LYLF�6RFLHW\

6KHUERUQH�&ORVH�0DQDJHPHQW�&RPPLWWHH

3DJH��

$JHQGD�,WHP��



6W�-RKQ¶V�5RDG�5HVLGHQWV¶�$VVRFLDWLRQ

7HOHSKRQH�+RXVH�1HLJKERXUV¶�$VVRFLDWLRQ

7KH�$YHQXHV�5HVLGHQWV¶�$VVRFLDWLRQ

7ULQLW\�7KHDWUH

7XQEULGJH�:HOOV�%LF\FOH�8VHU�*URXS

7XQEULGJH�:HOOV�2YHU�)LIWLHV�)RUXP

7XQEULGJH�:HOOV�3XSSHWU\�)HVWLYDO

7XQEULGJH�:HOOV�7ZLQQLQJ�	�)ULHQGVKLS�$VVRFLDWLRQ

7XQEULGJH�:HOOV�8�$

7:$$1*

7KH�)RUXP

:DUZLFN�3DUN�5HVLGHQWV¶�$VVRFLDWLRQ

� ������DWWHQGDQFH�

:DUG�FRXQFLOORUV ����RXW�RI������

0UV�%DUEDUD�&REEROG

3HWHU�%XOPDQ

%HQ�&KDSHODUG

/DZUHQFH�+HDVPDQ

3HWHU�/LGVWRQH

7UDF\�0RRUH

&DWKHULQH�5DQNLQ

-DPHV�6FKROHV

'RQ�6ORDQ

/\QQH�:HDWKHUO\

&KULV�:RRGZDUG

2UJDQLVDWLRQV�DQG�ZDUG�PHPEHUV�QRW OLVWHG�ZLOO�EH�XQDEOH�WR�YRWH�DW�WKH�$*0��DV�WKH\�
KDYH�QRW�EHHQ�DEOH�WR�PHHW�WKH�DWWHQGDQFH�UHTXLUHPHQW�VHW�RXW�LQ�WKH�&RQVWLWXWLRQ�
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,QWURGXFWLRQ

��� 7KH�7RZQ�)RUXP�LV�DGPLQLVWHUHG�E\�D�0DQDJHPHQW�&RPPLWWHH�RI�µWKUHH�RIILFHUV¶
HOHFWHG�DW�WKH�$*0��WRJHWKHU�ZLWK�WKH�FKDLUV�RI�WKH�ZRUNLQJ�JURXSV���7KH�µWKUHH�RIILFHUV¶
DUH WKH &KDLUPDQ�DQG�WZR�'HSXW\�&KDLUPHQ�

��� 7KLV�UHSRUW�VHWV�RXW�WKH�FXUUHQW�VLWXDWLRQ�UHJDUGLQJ�QRPLQDWLRQV IRU�WKH�HOHFWLRQ�RI�WKH�
&KDLUPDQ�DQG�WKH�WZR�'HSXW\�&KDLUPHQ DW�WKH�$QQXDO�*HQHUDO�0HHWLQJ�

0DQDJHPHQW�&RPPLWWHH

��� 7KH�7RZQ�)RUXP¶V�&RQVWLWXWLRQ�VSHFLILHV�WKH�IROORZLQJ�UHJDUGLQJ�WKH�DQQXDO�HOHFWLRQ�RI�
LWV�0DQDJHPHQW�&RPPLWWHH �VHFWLRQ����

7KUHH�RIILFHUV�HOHFWHG�DW�WKH�$*0�

� WKH�&KDLU��ZKR�PXVW�EH�D�QDPHG�UHSUHVHQWDWLYH�RI�D�PHPEHU�RUJDQLVDWLRQ��DQG
� WZR�'HSXW\�&KDLUV��DW�OHDVW�RQH�RI�ZKRP�PXVW�EH�D�QDPHG�UHSUHVHQWDWLYH�IURP�D�

PHPEHU�RUJDQLVDWLRQ�

1RPLQDWLRQV VXEPLWWHG

��� $W�WKH�VSHFLILHG�GHDGOLQH�IRU�WKH�VXEPLVVLRQ�RI�QRPLQDWLRQV �L�H��� 1RYHPEHU���WKH�
IROORZLQJ�QRPLQDWLRQV�KDG EHHQ�VXEPLWWHG�

&KDLUPDQ�± $GULDQ�%HUHQGW �7XQEULGJH�:HOOV�%LF\FOH�8VHU�*URXS� ± LI�VXFFHVVIXO��WKLV
HOHFWLRQ DV�&KDLUPDQ�ZRXOG�EH IRU�D�VHFRQG WHUP�RI�RIILFH�

'HSXW\�&KDLUPHQ�± �D��$OH[�*UHHQ��7ULQLW\�7KHDWUH� ± WKLV�UH�HOHFWLRQ��LI�VXFFHVVIXO�
ZRXOG�EH�IRU�D�IRXUWK WHUP�RI�RIILFH��7KH�7RZQ�)RUXP¶V�&RQVWLWXWLRQ�VD\V�WKDW��³7KH�
&KDLU�DQG�ERWK�'HSXW\�&KDLUV�VKDOO�EH�HOHFWHG�DQQXDOO\�DQG�ZLOO�RQO\�EH�HOLJLEOH�WR�
VHUYH�D�PD[LPXP�RI�WZR�WHUPV�LQ�DQ\�RQH�RIILFH�XQOHVV�D�PDMRULW\�RI�HOLJLEOH�YRWLQJ�
)RUXP�PHPEHUV�DJUHH�WR�DOORZ�D�IXUWKHU�WHUP�RI RIILFH�´�7KXV�D�IRXUWK WHUP�RI�RIILFH�LV�
SHUPLVVLEOH��VXEMHFW�WR�WKH�DJUHHPHQW�RI�WKH�PDMRULW\�RI�SHUVRQV�YRWLQJ�DW�WKH�$*0�

�E��$ODVWDLU�7RG��3RRQD�5RDG�5HVLGHQWV¶�$VVRFLDWLRQ��± WKLV�HOHFWLRQ��LI�VXFFHVVIXO��
ZRXOG�EH�IRU�D�ILUVW�WHUP�RI�RIILFH��DOWKRXJK�'U�7RG�ZDV�DSSRLQWHG�WR�RQH�RI�WKH�'HSXW\�
&KDLUPHQ�SRVLWLRQV�SDUW�ZD\�WKURXJK�WKLV�SDVW�\HDU��E\�WKH�0DQDJHPHQW�*URXS��

��� $V�UHTXLUHG�E\�WKH�&RQVWLWXWLRQ��HDFK�QRPLQHH�KDV�SURYLGHG�D�VXSSRUWLQJ�VWDWHPHQW��
VHWWLQJ�RXW�ZKDW�WKH\�KRSH�WR�DFKLHYH�GXULQJ�WKHLU�SHULRG�RI�RIILFH� 7KHVH�DUH�DWWDFKHG�

9RWLQJ�HOLJLELOLW\

��� 7KH�&RQVWLWXWLRQ�VWDWHV WKDW�DW�OHDVW�RQH�WKLUG�RI�QRPLQDWHG�UHSUHVHQWDWLYHV�ZKR�VDWLVI\�
WKH�YRWLQJ�HQWLWOHPHQW�UHTXLUHPHQWV�PXVW�EH�SUHVHQW�IRU�WKH�$*0�WR�WDNH�SODFH DQG�IRU�
WKH�RIILFHUV�WKHUHIRUH�WR�EH�HOHFWHG�
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��� �� RXW�RI�WKH��� DFWLYH�RUJDQLVDWLRQV�ZLWKLQ�WKH�7RZQ�)RUXP�KDYH�PHW�WKH�QHFHVVDU\�
DWWHQGDQFH�UHTXLUHPHQWV��L�H��KDYH�DWWHQGHG�DW�OHDVW�����RI�7RZQ�)RUXP�PHHWLQJV�
DFURVV�WKH�\HDU��DQG�WKHLU�UHSUHVHQWDWLYHV�ZLOO�EH�HQWLWOHG�WR�YRWH�

��� �� 7:%&�ZDUG�PHPEHUV�KDYH�DOVR�DFKLHYHG�WKH�PLQLPXP�PHHWLQJ�DWWHQGDQFH�
UHTXLUHPHQW�

5(&200(1'('��

��� 7KDW $GULDQ�%HUHQGW EH HOHFWHG�WR�VHUYH�DV�&KDLUPDQ�RI�WKH�7RZQ�)RUXP�IRU�
���������XQWLO�WKH�GDWH�RI�WKH�$*0�LQ�1RYHPEHU�������

��� 7KDW�$OH[�*UHHQ�DQG�$ODVWDLU�7RG�EH�HOHFWHG�WR�VHUYH�DV�WKH�WZR�'HSXW\�&KDLUPHQ�
IRU����������XQWLO�WKH�GDWH�RI�WKH�$*0�LQ�1RYHPEHU������

-DQH�&ODUNH 0LNH�0F*HDU\
+HDG�RI�3ROLF\�DQG�*RYHUQDQFH 'HPRFUDWLF�6HUYLFHV�2IILFHU
(�PDLO�
MDQH�FODUNH#WXQEULGJHZHOOV�JRY�XN

(�PDLO��
PLNH�PFJHDU\#WXQEULGJHZHOOV�JRY�XN

3KRQH�������������� 3KRQH��������������

$SSHQGHG��HDFK�FDQGLGDWH¶V�VXSSRUWLQJ�VWDWHPHQW�
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1RPLQDWLRQ�IRU�&KDLUPDQ�

$GULDQ�%HUHQGW

,�DP�ZLOOLQJ�WR�VHUYH�DV�&KDLU�RI�WKH�7RZQ�)RUXP�IRU�D�IXUWKHU�\HDU�IRU���������

/RXLVH�DQG�,�KDYH�OLYHG�LQ�4XHHQ¶V�5RDG�VLQFH�������RXU�FKLOGUHQ�KDYH�DOO�JURZQ�XS�LQ�
7XQEULGJH�:HOOV�DQG�ZHQW��RU�VWLOO�JR��WR�6W��*UHJRU\¶V�6FKRRO� $V�SDUW�WLPH�)LQDQFH�'LUHFWRU�
RI�D�WUDLQLQJ�DQG�OHDUQLQJ�SURYLGHU�LQ�6RXWK�(DVW�/RQGRQ��,�KDYH�GHYRWHG�FRQVLGHUDEOH�WLPH�
DQG�HQHUJ\�RYHU�WKH�SDVW�\HDU�WR�GHYHORSLQJ�WKH�ZRUN�DQG�UROH�RI�WKH�7RZQ�)RUXP���,�ORRN�
IRUZDUG�WR�WKH�RSSRUWXQLW\�WR�FRQWLQXLQJ�WKDW�ZRUN�

7KH�FRPLQJ�\HDU�ZLOO�EH�SDUWLFXODUO\�FKDOOHQJLQJ�IRU�WKH�WRZQ�DQG�LWV�UHVLGHQWV���0DMRU�
GHYHORSPHQWV�DUH�SODQQHG�LQ�WKH�WRZQ�FHQWUH�DW�WKH�VDPH�WLPH�DV�WKH�%RURXJK�GUDZV�XS�LWV�
QHZ�/RFDO�3ODQ��LQFOXGLQJ�D�QHZ�7UDQVSRUW�6WUDWHJ\��0HPEHUV�RI�WKH�7RZQ�)RUXP�ZLOO�EH�
DZDUH�RI�P\�LQWHUHVWV�LQ�WUDQVSRUW�± LQ�SDUWLFXODU�KRZ�ZH�FDQ�HQVXUH�WKDW�PRUH�SHRSOH�ZDON�
DQG�F\FOH�IRU�WKHLU�GDLO\�MRXUQH\V�± DQG�LQ�URDG�VDIHW\�± ,�DP�WKH�FDPSDLJQ�FRRUGLQDWRU�IRU�
��¶V�3OHQW\�IRU�7XQEULGJH�:HOOV�DQG�.HQW�

'XULQJ�P\�VHFRQG�\HDU�LQ�RIILFH��,�ZRXOG�OLNH�WKH�7RZQ�)RUXP�

� 7R�FRQWLQXH�WR�ZRUN�FORVHO\�ZLWK�WKH�%RURXJK�DV�LW�ILQDOLVHV�LWV�/RFDO�3ODQ�ZLWK�D�FOHDU�
DQG�FRKHUHQW�YLVLRQ�IRU�WKH�IXWXUH�RI�WKH�ZKROH�WRZQ���,Q�SDUWLFXODU��,�DP�NHHQ�WR�HQVXUH�
WKH�LQFOXVLRQ�RI�D�FRPSUHKHQVLYH�WUDQVSRUW�VWUDWHJ\�WKDW�ZLOO�DOORZ�WKH�LQHYLWDEOH�
LQFUHDVH�LQ�KRXVLQJ�ZLWKRXW�D�FRUUHVSRQGLQJ�LQFUHDVH�LQ�FRQJHVWLRQ�

� 7R�FRQWLQXH�WKH�ZRUN�RI�ZLGHQLQJ�LWV�PHPEHUVKLS�WR�REWDLQ�UHSUHVHQWDWLRQ�IURP�WKRVH�
DUHDV�RI�WKH�WRZQ�DQG�VHFWLRQV�RI�WKH�FRPPXQLW\�WKDW�DUH�FXUUHQWO\�XQGHU�UHSUHVHQWHG�
DQG�WR�HQJDJH�LQ�FRPPXQLW\�PDWWHUV�LQ�D�JUHDW�ZD\���:H�KDYH�PDGH�SURJUHVV�KHUH��
EXW�PRUH�LV�QHHGHG�

� 7R�FRQWLQXH�WR�GHHSHQ�HQJDJHPHQW�ZLWK�WKH�ERURXJK�DQG�FRXQW\�FRXQFLOORUV�
UHSUHVHQWLQJ�WRZQ�ZDUGV��:KLOH�,�DP�SOHDVHG�WKDW�ZH�KDYH�VHHQ�JUHDWHU�GLDORJXH�ZLWK�
FRXQFLOORUV�LQ����������QH[W�\HDU�LV�JRLQJ�WR�EH�FULWLFDO�DV�SODQV�IRU�WKH�QHZ�&LYLF�
&RPSOH[�VHHP�OLNHO\�WR�FRPH�WR�IUXLWLRQ��(QVXULQJ�WKDW�WKH�SURSRVDOV�UHDOO\�GR�EULQJ�WKH�
LQWHQGHG�EHQHILWV�WR�WKH�WRZQ�ZLOO�EH D�NH\�FRQFHUQ�RI�WKH�7RZQ�)RUXP�

� 7R�XVH�WKH�VXFFHVV�RI�D����PSK�]RQH�LQ�6W��-RKQ¶V�E\�SUHVVLQJ�IRU�D�UROO�RXW�RI�³��¶V�
3OHQW\´�DFURVV�DOO�UHVLGHQWLDO�VWUHHWV�LQ�WKH�WRZQ���3URJUHVV�KHUH�KDV�EHHQ�VORZ�DQG�WKH�
HPEU\RQLF�SODQV�QHHG�IXUWKHU�GHYHORSPHQW�

, FRQWLQXH�WR�UHSUHVHQW�WKH�7XQEULGJH�:HOOV�%LF\FOH�8VHUV�*URXS��IRUPHG�WR�PDNH�7XQEULGJH�
:HOOV�D�ELF\FOH�IULHQGO\�WRZQ�

1RPLQDWLRQ�IRU�WKH�WZR�'HSXW\�&KDLUPHQ�SRVWV�

$OH[�*UHHQ

+DYLQJ�QRZ�EHHQ�D�'HSXW\�&KDLU�IRU�DOPRVW��� PRQWKV�,�ZRXOG�OLNH�WR�SXW�P\VHOI�IRUZDUG�WR�
EH�UH�QRPLQDWHG�DV�D�FDQGLGDWH�IRU�'HSXW\�&KDLUPDQ�RI�WKH�5R\DO�7XQEULGJH�:HOOV�7RZQ�
)RUXP��

+DYLQJ�JURZQ�XS�DQG�OLYHG�DV�D�UHVLGHQW�RI�7XQEULGJH�:HOOV�IRU�WKH�PDMRULW\�RI�P\�OLIH�,�DP�
NHHQ�IRU�WKH�WRZQ�WR�SURVSHU�DV�D�VXFFHVVIXO�WRZQ�DQG�EHOLHYH�WKDW�IURP�P\�UROH�DV�D�VHQLRU�

3DJH��
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PDQDJHU�RI�D�ORFDO�FRPPXQLW\�YHQXH�LQ�WKH�FHQWUH�RI�WKH�WRZQ��,�FDQ�ZRUN�ZLWK�WKH�)RUXP�WR�
KHOS�FRQWULEXWH�WR�WKH�YLWDOLW\�RI�WKH�WRZQ��,�DP�H[FLWHG�DW�WKH�SURVSHFW�RI�FRQWLQXLQJ�WR�SURYLGH
P\�WLPH��NQRZOHGJH�DQG�H[SHULHQFH�WR�ZRUN�ZLWK�WKH�PDQDJHPHQW�JURXS�RI�WKH�7RZQ�)RUXP�
WR�DVVLVW�LW�LQ�ZKDWHYHU�ZD\�SRVVLEOH�DV�LW�FRQWLQXHV�WR�OLQN�WRJHWKHU�UHVLGHQW�DQG�RWKHU�ORFDO�
JURXSV�LQ�WKHLU�PLVVLRQ�WR�UHSUHVHQW�WKH�YLHZV�RI�ORFDO�SHRSOH��

,Q�DGGLWLRQ�WR�P\�ZRUN�ZLWK�WKH�PDQDJHPHQW�JURXS�,�KDYH�EHHQ�D�FRPPLWWHG�PHPEHU�RI�
WKUHH�RI�WKH�57:7)�ZRUNLQJ�JURXSV�DQG�KRSH�WR�FRQWLQXH�RIIHULQJ�YDOXDEOH�LQSXW�DQG�
VXSSRUW��([WHUQDOO\��,�EHOLHYH�P\�SRVLWLRQ�DW�7ULQLW\�KDV�DOORZHG�PH�WR�EXLOG�OLQNV�DQG�
QHWZRUNV�DFURVV�WKH�WRZQ�ZLWK�D�YDULHW\�RI�ERGLHV�LQFOXGLQJ�EHFRPLQJ�D�GLUHFWRU�RI�WKH�QHZ�
7RZQ�&HQWUH�%XVLQHVV�3DUWQHUVKLS��7XQEULGJH�:HOOV�7RJHWKHU���D�JURXS�ZKLFK�,�EHOLHYH�
ZRXOG�EH�XVHIXO�IRU�WKH�7RZQ�)RUXP�WR�EH�FORVHO\�OLQNHG�LQWR��

,I�,�DP�UH�HOHFWHG�DV�'HSXW\�&KDLU�,�ZRXOG�ILQG�LW�D�SOHDVXUH�WR�FRQWLQXH�WR�KHOS�VXSSRUW�LWV�
HIIRUWV�WR�KHOS�PDNH�7XQEULGJH�:HOOV�SURVSHU�DQG�EHFRPH�WKH�EHVW�WRZQ�LW�FDQ�EH�

$ODVWDLU�7RG

,�ZDV�FR�RSWHG�DV�D�GHSXW\�FKDLUPDQ�DIWHU�WKH������$*0��DQG�,�DP�KDSS\�WR�SXW�P\VHOI�
IRUZDUG�WR�EH�UH�HOHFWHG�WR�WKLV�SRVLWLRQ�

,�KDYH�OLYHG�LQ�7XQEULGJH�:HOOV�VLQFH������DQG�KDYH�EHHQ�FKDLUPDQ�RI�WKH�7RZQ�)RUXP�DQG�
RI�WKH�&LYLF�6RFLHW\��,�DP�QRZ�3ODQQLQJ�6HFUHWDU\�RI�WKH�6RFLHW\�

0\�SDUWLFXODU�LQWHUHVWV�DUH�LQ�FRQVHUYDWLRQ��FRPPXQLW\�GHYHORSPHQW�DQG�ORFDO�GHPRFUDF\���
$W�D�WLPH�RI�SRVVLEO\�XQSUHFHGHQWHG�FKDQJH�LQ�WKH�WRZQ�,�KRSH�WR�EH�DEOH�WR�FRQWULEXWH�WR�WKH�
0DQDJHPHQW�*URXS�LQ�WKHVH�DUHDV��DV�ZHOO�DV�LQ�DQ\�RWKHU�LVVXHV�WKDW�DULVH�LQ�FRQQHFWLRQ�
ZLWK�SODQQLQJ�IRU�WKH�GHYHORSPHQW�RI�5R\DO�7XQEULGJH :HOOV�
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