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% . DU Q5RV] DN

7KH GDQFH VFHQH LV ILOOHG WR WKH EULP ZIZWXDZ]
7KDUS ZKR LV HTXDOO\ DW KRPH L(® &0 QNW \DERS F
ILUVW $IULFDQ $PHULFDQ 3ULQFLSDO DW $PHULFDQ
OXVLEDO $UWLVWV $*0$% WKH GDQFHUVY XQLRQ Q
ZRPHQ FKRUHRJUDSKHUV DUH OHIW IDU EHKLQG DC
IXQGHG WKDQ WKHLU PDOH FRXQWHUSDUWY &DVH |
DQ HQWLUH EXLOGLQJ LQ %URRNO\Q KRXVLQJ KLV F
FKRUHRJUDSXKHBKDUS KDV VWUXJJOHG WR NHHS KH!
KLJK EXGJHW GDQFH FRPSDQLHV IUHTXHQWO\ VHOH
DIHFWV FRPSDQ\ KLULQJ GHFLVLRQV &KHFN WKH VF
%DOOHW DRWBGNLI&IZW %DOOHW DQG GHFDGHV JR E\ Z
LQ VLIKW

$v D UHVSRQVH WR WKLV JHQGHU SDULW\ LVWRPHQD
%DOOHW &KRUHRJUDSKHUV 5HVLGHQF\ ODXQFK RQ
UHKHDUVDOV VFUHHQLQJY DQG SDQHOV 7KH FRQF
WR JDWKHU ZRPHQ FKRUHRJUDSKHUY DQG JLYH WKt
ZRUN?2ZKLFK ZDV WKH SXUSRVH RI WKLV ODXQFK2DQ
SXEOLF RXWUHDFK DFWLYLWLHY DQG SHUIRUPDQFH
VXSSRUW DQG RSSRUWXQLW\ IRU ZRPHQ FKRUHRJUI

. DU Q5 RV] DN UHKHDWHV Z W %4HQQDQ:  DADQG 0 RQH 6 KIQRED 6 IMFRQ 9 DM %DM
WDICHHV QRZ DV



6DQ- RMHV 1 HZ %D@®W6 FKRRO3 KRR 9D/ HH

7TKH YHQXH RPW&HADOOHW &KRUHRJUDSKHUV S5HVLC
$UWLVWY 3URJUDP ZKLFK LV VLWXPRGML G RLD AJLRE
ODQGVFDSH LV ILOOHG ZLWK XQLTXH VFEXOSWXUHYV
FKRUHRJUDSKHUV ILOOHG WKH YHQXH $UWLVWVY %
'‘DOLD 5DZVRQ /LVVD 5HVQLFN $P\ 6HLZHUW 3UL\D

7KUHH FKRUHRJUDSKHUV SUHVHQWHG WKHLU FKRUF
GLUHFWRU RI WKH 1HZ %DOOHW 6FKRRO LQ 6DQ -R’
ILOPLQJ WKH GDQFHUVY PRYIHEMMEVY ZXQEKN WKBDQ/ [
DP ZRUNLQJ ZLWK S$BRIKFOFPPHIN7 VDLG 5DZVRQ 37K
GDQFHUVY KHLJKW D Q GHEWSMMKIHQBX WIKE V' DOFHUV P
VRXQG2VR WKH SHU IRIUWADIQNF HH Y. N UG LW Y PR X GD ZORG H
UHYHOHG LQ WKHLU QHZ GDQFH DV 5DZVRQ VXUYH\I
'MHUDNVVWIXGLR /LVVD 5HVQLFN RI 1R 6WULQIWUPLQ
EDOOHW EXW GUDZQ WR FRQWHPSRUDU\ GDQFH VK
UHVSRQGLQJ WR WKH FKDOOHQJHV RI OLYLQJ ZLWK
1HZ %DOOHW 6FKRRO EURXJKW IUHVKQHVV WR P\ R:
UHYHUVDO RI WKHV$RDRR RSHYHWLPH

/ILYH SHUIRUPDQFH ZDV FRPSOHPHQWHG E\ PHGID S
VWXGLR FKRUHRJUDSKHU -XOLD $GDP VFUHHQHG F
ERDWKRXVH DHVWQOWMKIHQ:ZRRGV KHU ZRUN GHOYH!
DQG LQ DQRWKHU HSLVRGH FUHDWHG HGJ\ PRYHV
29*UDG\ GHVFULEHG KHU SURFHVV RI FUHDWLQJ SKI
IRU OLYH PXVLF SHUIRUPDQFHV &KRUHRJUDSKHU $
wQ'DEH VKRW HQWLUHO\ DW "MHUDVVL ZKLFK PN
puwLvw 1DRPLH .UHPHU ZDV XQDEOH WR DWWHQG

HYHQW VKRZFDVLQJ JLDQW GLJLWDO VHWYV VKH FUH

7TKHUH DUH QRW PDQ\ ZRPHQ DUWLVWLF GLUHFWRU"
SDLG KRQRU WR WZR &HOLD )XVKLOOH RI 6PXLQ %L
%RWK KDYH VWHHUHG VPDOO KLJK TXDOLW\ FKDPE
WLPHV )XVKLOOH UHJXODUO\ FRPPLVVLRQV ZRPHQ
-RQDV KDV IHDWXUHG ZRUN E\ ORFDOV 6RQ\D 'HOZD



* DQVH/ XP lgUH DMYAIF GUHRRU. DMWY Q5 RV] DNZ W 6 DQ) WDGAVFR' DQFH) 1B ) HIYDO
QUPRU* LD

6 FKRHQEHJ DQG$ 1B\ &DP SV3 Uk D6 KDK RQWWH :  RP HQ %D@MME KRUHRI UDSKHY 3 DQHO
3KRWR %DW/ HH

7KURXJKRXW ZRPHGPL[HG DQG PLQJOHG LQ WKH $U
ODWHVW SURMHFWY ZKLOH VRDNLQH D QHWKGIODWP EY
RQ RXU RZQ SURMHFWY WKDW LW LV JUHDW WR JDW
D FRPPXQNWLG )XVKLOOH

$LOH\&DPS WHDFKHU DQG FKRUHRJUDSKHU 3UL\D 6k
GDQFHU .DWMD %M|UQHU ZHUH MRLQHG E\ ILOPPDN]|
6FKRHQEHUJ DOVR IRXQGHU RI 6DQ J)UDQFLVFR 'DQ
GLVFXVV FKDOOHQJHV ZRPHXDSWLWKXUINH BR K@ VRH |
UHSRUWHG WKDW WKH\ GR QRW IHHO KHOG EDFN G»
WKHLU VXFFHVVHY DQG QRW DWWULE XMRK) IF IV H 9 bi \F
DWWHQGHHYV DJUHHG WKDW SUHVVXUHV H[LVW HVS
'XULQJ WKH SDQHO %M|UQHU ILOOHG XV LQ RQ KRZ
HTXDO DQG OHQJWK\ SDUHQWDO OHDYH IRU ERWK P

$QRWKHU SDQHO GLVFXVVLRQ RQ SUHVHQW DQG IX
FKRUHRJUDBKWHHGE DRFKDQFH IRU DWWHQGHHYV WR Ut
FUHDWH FKDQJH 6HLZHUW UHFHQWO\ KLUHG E\ 5D
%DOOHW 6FKRRO VDLG 3, ZH DUHQfW KHDULQJ IUI
DVN RXUVHOYHV ZKDW RPBQH RRUWRQUDSKHUV DUF
QHHGYV DUH GLYHUVH :KLOH RQH ZRPDQ QHHGV VSLC
FKLOGFDUH DQG 6HLZHUW ZLVKHV WR EH FRPPLVVL
PRVW ZRPHQ FDQ RQO\ GUHDP DERXW



*+RZ GR ZH LQVSLUH \RXQJ ZRPHQ WR VHH WKHPVH(
DVNHG 3$V D FKLOG , ZDV DOZD\V FKRUHRJUDSKLQ
FKRUHRJUTKHUH LV QR WLPH LQ EDOOHW VFKRRO IR
WHFKQLFDO SHUIHFWLRQ UHTXLUHG RI IHPDOHV 2S
OLNH LPSURYLVDWLRQ DUH YHU\ LPSRUWDQW ~ 6DQ
7KDWFKHU MRLQHG WKH FRQYHUVDWLRQ DV DQ DOC
IHPLQLVWYV ~ KH VDLG 7KDWFKHU KRSHV WKDW FKR
EDOOHW VFKRROV WR HQFRXUDJH JLUOV2DQG WKDW
IHPDOH GDQFHUV 3ER\V° DQG 3JLUOV ~ :KHQ DVNHG
FKDQJH KH VDLG 3, WU\ WR QRW FUHDWH pYLFWLRY
DV WKH GLUHFWRU RI 'DQVH /XPLqUH , YRZHG WR S
FRPLQJ \HDUV DQG WR IRFXV RQ GRFXPHQWLQJ ZR}
\RXQJ ZRPHQ ILOPPDNHUV IURP %HUNHOH\ +LJK 6FK

$V WKH GD\ HQGHG 'MHUDVVL GLUHFWRU ODUJRW .(
DV WKH IRJ UROOHG LQ RYHU WKH KLOOV 7KH DUW|
WUHHVY DQG ORRNHG ZLWK FXULRVLW\ DW VFXOSWX
ODQGVFDSH 'MHUDVVL LV D PDJLFDO SODFH )RU D
SRVVLEOH WR LPDJLQH WKDW ZKDW LV EHLQJ FUHD'
ZRPHQ DQG JLUOV FDQ KDYH DQ HTXDO YRLFH

. DU Q5 RV] DNGUHFW' DQUH/ XP IgUH SURGXFHUR WH :  RP HQ YDMME KRUHRI UDSKHY 5 HVIGHQR D\
WH' MUDWL5 HMGHQ/S YAV 3 IRIUDP 8 SFRP IQJ SHURWP DGFHY : HW DYHIQ6DQ) DQAMR QG
6WHHE 1Q1 HZ <RIN&IW SOV D QHZ CDGFH LB 9 IMWEDIEDORH FRP



