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7KLV�LV�D�XQLTXH�RSSRUWXQLW\ �WR�VXSSRUW�WKH�IXWXUH�RI
FXOWXUDO�H[ SHULHQFHV�ZKLOH�DOVR�JDLQLQJ�DFFHVV�WR�DQ
DXGLHQFH�DV�SDVVLRQDWH�DERXW�H[ WUDRUGLQDU\
P XVLFLDQVKLS�DV�WKH\ �DUH�WR�WKH�FRP SDQLHV�ZKR�OHQG
WKHLU�VXSSRUW�WR�RXU�ZRUOG� FODVV�HIIRUW�
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) URP �ILUVW�QRWHV�WR�ILQDO�ERZV��3DXO�: DWNLQV·�WLP H�ZLWK�WKH
* UHDW�/ DNHV�&KDP EHU�0 XVLF�) HVWLYDO�KDV�EHHQ�D�MRXUQH\
P DUNHG�E\ �H[ FHOOHQFH��GULYHQ�E\ �SDVVLRQ��JURXQGHG�LQ
FROODERUDWLRQ��DQG�VKDUHG�ZLWK�DQ�HYHU� ZLGHQLQJ�FRP P XQLW\
RI�DUWLVWV�DQG�DXGLHQFHV�
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,Q�7LP H�6LJQDWXUHV��ZH�FHOHEUDWH�WKH�GHILQLQJ�UK\ WKP �RI
3DXO·V�WZHOYH� \ HDU�WHQXUH³ D�VHDVRQ�FRP SRVHG�RI�IDYRULWH
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KHDUWV��7KHVH�SHUIRUP DQFHV�UHIOHFW�WKH�SDVW��KRQRU�WKH
SUHVHQW��DQG�VHW�WKH�WHP SR�IRU�D�EROG��UHVRQDQW�IXWXUH�
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( DFK�VHDVRQ��P RUH�WKDQ�� � �H[ FHSWLRQDO�DUWLVWV�KHOS�WKH�) HVWLYDO
FRQQHFW�ZLWK�DXGLHQFHV�ERWK�LQ�WKH�FRQFHUW�KDOO�DQG�EH\ RQG�LW�
2 XU�GLJLWDO�SODWIRUP V�H[ WHQG�WKH�) HVWLYDO�H[ SHULHQFH�WKURXJK
DUWLVW�IHDWXUHV��SHUIRUP DQFH�KLJKOLJKWV��HGXFDWLRQDO�FRQWHQW�
DQG�EHKLQG� WKH� VFHQHV�VWRU\ WHOOLQJ�WKDW�LOOXP LQDWH�WKH�FUDIW
EHKLQG�WKH�P XVLF�

7KLV�\ HDU� URXQG�GLJLWDO�SUHVHQFH�DOORZV�XV�WR�GHHSHQ
HQJDJHP HQW��UHDFK�QHZ �DXGLHQFHV��DQG�VKDUH�WKH�) HVWLYDO·V
DUWLVWU\ �IDU�EH\ RQG�RXU�SK\ VLFDO�YHQXHV��) RU�RXU�SDUWQHUV��LW
RIIHUV�P HDQLQJIXO�YLVLELOLW\ �DQG�DOLJQP HQW�ZLWK�D�WUXVWHG
FXOWXUDO�LQVWLWXWLRQ�WKDW�YDOXHV�LQQRYDWLRQ��DFFHVVLELOLW\ ��DQG
WKRXJKWIXO�GHVLJQ³ ERWK�LQ�VRXQG�DQG�LQ�WKH�ZD\ �ZH�FRQQHFW
ZLWK�RXU�FRP P XQLW\ �
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HQVHP EOHV�FRP P LWWHG�WR�D�SURIHVVLRQDO�FDUHHU�LQ�FKDP EHU�P XVLF��,W�SURYLGHV
XQSDUDOOHOHG�RSSRUWXQLWLHV�WR�OHDUQ��SHUIRUP ��DQG�FROODERUDWH�ZLWK�VRP H�RI�WKH
ZRUOG·V�P RVW�FHOHEUDWHG�P XVLFLDQV�DQG�KDV�SURSHOOHG�WKH�FDUHHUV�RI�P DQ\ �RI
WRGD\ ·V�OHDGLQJ�FODVVLFDO�HQVHP EOHV��$OXP QL�KDYH�JRQH�RQ�WR�ZLQ�WKH�) LVFKRII
&KDP EHU�0 XVLF�&RP SHWLWLRQ��&RQFHUW�$UWLVWV�* XLOG�&RP SHWLWLRQ��DQG�HYHQ
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VWXGHQWV�WKURXJK�: KLWP DQ�DQG�$OFRWW�( OHP HQWDU\ �VFKRROV��) HVWLYDO
P XVLFLDQV�JLYH�ZRUNVKRSV�IRU�$FFHQW�3RQWLDF�VWXGHQWV��KHOSLQJ�WKHP
FUHDWH�WKHLU�RZQ�FRP SRVLWLRQV�DQG�LQWHUSUHW�HDFK�RWKHU·V�ZRUNV��

: D\ QH�6WDWH�8 QLYHUVLW\ ·V�0 HGLFDO�6FKRRO��WRJHWKHU�ZLWK�) HVWLYDO�DUWLVWV�
SUHVHQWV�D�OHFWXUH� GHP RQVWUDWLRQ�WR�VWXGHQWV�LQ�WKH�P HGLFDO�VFKRRO�DW
: D\ QH�6WDWH�DERXW�QRQYHUEDO�FRP P XQLFDWLRQ��ZKLFK�LV�D�FULWLFDO�VNLOO�LQ
ERWK�WKH�P XVLFDO�DQG�P HGLFDO�SURIHVVLRQV��
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ZKLFK�LQYLWH�WKH�SXEOLF�LQWR�WKH�ZRUNLQJ�SURFHVV�RI�SURIHVVLRQDO
P XVLFLDQV��7KHVH�RSHQ�UHKHDUVDOV�RIIHU�D�UDUH�JOLP SVH�LQWR�KRZ�6KRXVH
HQVHP EOHV�FRP P XQLFDWH��SUREOHP �VROYH��DQG�VKDSH�P XVLFDO�LGHDV
WRJHWKHU��
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6SKLQ[ �2 UJDQL] DWLRQ
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DQG�DGYDQFHV�LWV�DUW�IRUP �WKURXJK�H[ WUDRUGLQDU\

SHUIRUP DQFH��FROODERUDWLRQ��DQG�HGXFDWLRQ��LQVSLULQJ
GLYHUVH�DXGLHQFHV�WR�VKDUH�LQ�WKH�LQWLP DWH�GLDORJXH�WKDW

LV�XQLTXH�WR�FKDP EHU�P XVLF�
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9LUJLQLD�DQG�0 LFKDHO�* HKHE�³ �9LUJLQLD�LV�D�6SHFLDO�( GXFDWLRQ
( P SOR\ P HQW�&RDFK�DW�$XWLVP �$OOLDQFH�RI�0 LFKLJDQ��$$R0 ��
0 LFKDHO�LV�WKH�( [ HFXWLYH�' LUHFWRU�DW�6RXWKHDVW�0 LFKLJDQ�&HQWHU
IRU�0 HGLFDO�( GXFDWLRQ��6( 0 &0 ( ��
. DWKOHHQ�%ORFN�³ �&RP P XQLW\ �9ROXQWHHU
/ LVD�%RXFKDUG�� �%XVLQHVV�( QWUHSUHQHXU
&KULVWLQH�* RHUNH�³ �6RSUDQR��0 HWURSROLWDQ�2 SHUD��
5REHUW�+HXHU�³ �9LFH�3UHVLGHQW��* X\ �+XUOH\
-DQHOOH�0 F&DP P RQ�DQG�5D\ P RQG�5RVHQIHOG�³ �-DQHOOH�LV�D
UHWLUHG�' HYHORSP HQW�3URIHVVLRQDO��5D\ P RQG�LV�D�UHWLUHG
3URIHVVRU�DW�( DVWHUQ�0 LFKLJDQ�8 QLYHUVLW\ �
* DLO�DQG�,UD�0 RQGU\ �³ �* DLO�LV�D�<RJD�,QVWUXFWRU��,UD�LV�D
3ULQFLSDO�DW�0 * URXS�

%ULGJHW�DQG�0 LFKDHO�0 RULQ�³ �%ULGJHW�LV�D�UHWLUHG�6SHHFK
7KHUDSLVW��0 LFKDHO�LV�WKH�3UHVLGHQW�RI�<DIIH�' LUHFW�
) UHGHULFN�0 RUVFKHV�DQG�. DUHHP �* HRUJH�³ �. DUHHP �LV�WKH
) RXQGHU�DQG�&( 2 �RI�&XOWXUH�7UDYHOHU�/ / &�ZKHUH�) UHGHULFN�LV
D�/ X[ XU\ �7UDYHO�$GYLVRU�
6DQGUD�DQG�&ODXGH�5HLWHOP DQ�³ �6DQGUD�LV�DQ�$UWV
$GP LQLVWUDWRU�DQG�&R�) RXQGHU�RI�&DEDUHW�� � � ��&ODXGH�LV�D
UHWLUHG�3HGLDWULF�8 URORJLVW�
5DQGROSK�6FKHLQ�³ �,QYHVWRU
0 DUN�6FKXP DFKHU�³ �$QJHO�,QYHVWRU
/ DXUHQ�6P LWK�³ �5HWLUHG�%XVLQHVV�2 ZQHU�DQG�,QWHULRU�' HVLJQHU�
-LOO�DQG�6WHYHQ�6WRQH�³ �-LOO�LV�D�UHWLUHG�%XVLQHVV�2 ZQHU��6WHYHQ
LV�WKH�( [ HFXWLYH�9LFH�3UHVLGHQW�RI�6WRQH�6RDS�&RP SDQ\ �
0 LFKDHO�7XUDOD�³ �$FFRXQW�( [ HFXWLYH��' ; &�7HFKQRORJ\
( YDQ�: HLQHU�³ ��&( 2 �RI�WKH�( GZ��&��/ HY\ �&R��

�%�R�D�U�G���R�I���' �L�U�H�F�W�R�U�V��������������������





$FFODLP HG�IRU�KLV�LQVSLUDWLRQDO�SHUIRUP DQFHV�DQG�HORTXHQW�P XVLFLDQVKLS��3DXO
: DWNLQV�HQMR\ V�D�GLVWLQJXLVKHG�FDUHHU�DV�D�FRQFHUWR�VRORLVW��FKDP EHU�P XVLFLDQ�
DQG�FRQGXFWRU��+H�LV�WKH�$UWLVWLF�' LUHFWRU�RI�WKH�* UHDW�/ DNHV�&KDP EHU�0 XVLF
) HVWLYDO��VLQFH�� � � � ���WKH�FHOOLVW�RI�WKH�( P HUVRQ�6WULQJ�4 XDUWHW��� � � � � � � � � ��DQG
3URIHVVRU�RI�&HOOR�DW�<DOH�6FKRRO�RI�0 XVLF��VLQFH�� � � � ��

: DWNLQV�ZDV�D�P HP EHU�RI�WKH�1 DVK�( QVHP EOH�IURP �� � � � �WR�� � � � �DQG�MRLQHG
( P HUVRQ�6WULQJ�4 XDUWHW�LQ�0 D\ �� � � � ��+H�LV�D�UHJXODU�JXHVW�DUWLVW�DW�WKH�&KDP EHU
0 XVLF�6RFLHW\ �RI�/ LQFROQ�&HQWHU�LQ�1 HZ�<RUN�DQG�0 XVLF# 0 HQOR��: DWNLQV�DOVR
P DLQWDLQV�D�EXV\ �FDUHHU�DV�D�FRQGXFWRU�DQG��VLQFH�ZLQQLQJ�WKH�� � � � �/ HHGV
&RQGXFWLQJ�&RP SHWLWLRQ��KDV�FRQGXFWHG�DOO�WKH�P DMRU�%ULWLVK�RUFKHVWUDV�

: DWNLQV�LV�DQ�H[ FOXVLYH�UHFRUGLQJ�DUWLVW�ZLWK�&KDQGRV�5HFRUGV�DQG�KLV�UHFHQW
UHOHDVHV�LQFOXGH�%ULWWHQ·V�&HOOR�6\ P SKRQ\ ��WKH�' HOLXV��( OJDU��/ XWRVODZVNL�DQG
: DOWRQ�FHOOR�FRQFHUWRV��DQG�GLVFV�RI�%ULWLVK�DQG�$P HULFDQ�P XVLF�IRU�FHOOR�DQG
SLDQR�ZLWK�+XZ�: DWNLQV��+LV�ILUVW�UHFRUGLQJ�DV�D�FRQGXFWRU��RI�WKH�%HUJ�DQG�%ULWWHQ
YLROLQ�FRQFHUWRV�ZLWK�' DQLHO�+RSH��UHFHLYHG�D�* 5$0 0 <�$ZDUG�QRP LQDWLRQ�
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