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3URI +DULV 3DaRYLU RQ WKH UROH RI DUW LQ OHDGHYJVKL

+DULV  3DARYLU
3HUIRUPLQJ $UWV $FDGHP\ LQ 6DUDMHYR
DQG DW  ,(&%OHG 6FKRRO  RI
ODQDJHPHQW KDV EHHQ RQH RI WKH
OHDGLQJ WKHDWUH GLUHFWRUV LQ €
(DVWHUQ (XURSH IRU PRUH WKDQ WZF
GHFDGHV +LV HGXFDWLRQ LQFOXGHV \
$FDGHP\ RI $UWV LQ 1RYL 6DG D )XOEULJIKW
B6FKRODUVKLS LQ WKH 86$ 8QLYHUVLW\ R
+DZDLL +RQROXOX 1HZ <RUN 8QLYHUVLW\
DQG 8QLYHUVLWA RI :LVFRQVLQ ODGLVRQ
81(6&2 +LJK /HYHOV IRU 'LUHFWRUV
YHVWLYDO GY$YLIQRQ LQ )UDQFH DQG RWk
SURIHVVLRQDO WUDLQLQJV

, ZRXOG OLNH WR VWDUW RIlI E\ DVNLQJ
DERXW \RXU LQYROYHPHQW ZLWK WKH
(&

, ILUVW PHW 'U 'DQLFD 3XUJ LQ 6DUDMHYR
PDQ\ \HDUV DJR ZKHQ , ZDV LQYLWHG WR
EH SDUW RI WKH SDQHO IRU WKH %$( 6\VWHP'
DQG 5HG &URVVH VHPLQDU , ZDV GHHSO\
LPSUHVVHG E\ KHU ZRUN DQG KHU DELOLW\'V
UDGLDWH KHU HQHUJ\ DQG NQRZOHGJH DQG
VWLPXODWH DQG LQVSLUH SHRSOH ,Q ,
VWDUWHG WR FROODERUDWH ZLWK WKH (
VHYHUDO GLIIHUHQW ZzD\V :LWK P\ ILOP
SURGXFWLRQ , GLG PDQ\ PRYLHV IRU WKF
(& ZKLFK EURXJKW PH FORVHU DOVR WR
RWKHU IDQWDVWLF DVSHFWYV Rl WKH 6FKRRC

D SURIHVWRU DW WKH

$ERXW+DULV 3D&RYLi

+DULV 3DARYLU LV LGYIMUIRQDOO\ UHQR;
WKHDWUH DQG ILOP GLUHFWRU +LV (D\
7KHDWHU &RPSDQ\ 6DUDMHYR KDV EHH:
WKH SURJUDPV RI VRPH RI WKH PF
SUHVWLILRXV ZRUOG IHVWLYDOV (G
,QWHUQDWLRQDO )HVWLYDO  6LQJDSR
JHVWLYDO  6LELX ,QWHUQDWLRQDO
JHVWLYD DQG LW WRXUV H[WHQVLY}
IMXEOMDQD 6KDQJKDL %HOJUDGH 6XEI
1RYL 6DG HWF

'XULQJ WKH VLHJH RI 6DUDMHYR
3DARYL{ GLUHFWHG WKH ,QWHUQDWLRQL
JHVWLYDO 0(6 +H DOVR RUJDQLIHG WKH
6DUDMHYR )LOP )HVWLYDO 3%H\RQG WKH
WH :RUOG LQ  ZKLOH 6DUDMHYR ZDV VW
XQGHU VLHJIH,Q 3DARYLI GLUHFWHC
BKDNHVSHDUHTV 35RPHR DQG -XOLHW' LQ
Rl WKH 3DUOLDPHQW RI %RVQLD
+HUJHIRYLQD LQ WKH FHQWUH RI 6DUDMHYR

+H ZRQ PXOWLSOH DZDUGV LQFOXGLQ:
'LlUHFWRU DW WKH ,QBIMLRQDO 7KHI
JHVWLYDO 0(6 6DUDMHYR %HVW 'LUHFW

WKH %,7() %HOJUDGH %HVW <XJR)
'LUHFWRU WKH SUHVWLIJLRXV -DSDQHVF
8&+,085%

3D&RYLU LV D FRRXQGHU RI WKH ‘LUHFW
'HSDUWPHQW DW WKH 3HUIRUPLQJ
$FDGHP\ ZKHUH KH DOVR OHFWXU

DV , VWDUWHG SURGXFLQJ PRYLHV DERXW WK
(& LW zZDV TXLWH QDWXUDO WR RIWHQ PHHW

ZLWK 3URI 3XUJ DQG H[FKDQJH YLHzV
$ORQJI WKLV zD\ ZH EHFDPH IULHQGV DQG

+DYH \RX QRWLFHG DQ\ IXQGDPHQWDO

QRZ ZH RIWHQ PHHW DQG GLVFXVV YDULRXV FKDQJHV LQ PDQDJHPHQW HGXFDWLRQ

PDWWHUV

LQFOXGLQ) WKLQJV WKDW FBY¥HU WKH \HDUV RI JLYLQJ OHFWXUHV WR

FRQWULEXWH WR WKH ,(& FXUULFXOXP DQGWVKH (& SDUWLFLSDQWV"

RWKHU SURJUDPV VXFK DV YDULRXV IRUXPV
6EKRRGTP KDSS\ WR KDYH DQ RSSRUWXQLWA WR

DQG FRQIHUHQFHV ~ WKDW WKH
RUJDQLJHV IRU H[DPSOH WKH $QQXDO +5
YRUXPV  3UHVLGHQWVY )RUXPV VXPPHU
VFKRROV HWF

IROORZ FORVHO\ WKH ZRUN Rl WKH ,('& 7KH

(& LV UHDOO\ D OHDGHU LQ WKH ILHOG RI
PDQDJHPHQW  HGXFDWLRQ  HVSHFLDOO\
DPRQJ WKH VPDOO EXVLQHVV VFKRROV 7KH
,QGHSHQGHQW SXW LW ULJKW ZKHQ LW VWDWHG
WKDW WKH ,('& LV WKH EHVW VPDOO EXVLQHVV
VFKRRO LQ (XURSH 7KH ,('& LV DOLYH DQG

RSHQ PLQGHG GXH WR WKH VFKRROTV
PDQDJHPHQW SHUVRQQHO DQG GLUHFWRUV RI
WKH SURJUDPV XQGHU WKH LQVSLUHG



OHDGHUVKLS RI 3URI 'DQLFD 3XUJ 7KH 3URIHVVRU (GJDU + 6FKHLQ ZURWH LQ
SURIHVVRUV FRPH IURP WKH EHVW EXVLQHVVRQH RI KLV DUWLFOHV WKDW DUW VKRXOG
VFKRROV LQ WKH ZRUOG ZLWK VWDWH Rl WKHGBGIWWXUE SURYRNH VKRFN DQG LQVSLUH
NQRZOHGJH DQG FXWWLQJ HGJH DSSURDFKHVWW ZRXOG EH LQWHUHVWLQJ WR KHDU KRZ
WR OHDGHUVKLS :KHQ , GLVFXVV WKH \RX DV D SURIHVVRU WKHDWUH DQG ILOP
WHDFKLQJ SURJUDP ZLWK 'DQLFD ZH  SURGXFHU VHH WKH UROH RI DUW

H[SORUH RYHU DQG RYHU WKH TXHVWLRQV,

ZKDW DUH WKH FKDQJHV DQG FKDOOHQJHV'&é\gHUL\\//WDDQEC?CVV:QH \Z/VRUJ%/VGKDQ%UVV\\/I;VF\:\[Q/UHV\\//\L/J\W%R
ZKDW DUH WKH QHZ RSSRUWXQLWLHV" KRZ GFz(

ZH UHVSRQG WR WK GHPDQOGY RI WKH WLPHUy. 1\ 200 LPSURYH WKH TXDOLWA RI RXU
DQG UHFRJQLJH WKH QHHGV RI WKH QHZ

7KH ,(& SURIHVVRUVY DUH QRW RQO\

EULQILO] WKH ODWHVW ILOGLOIV WR W IIHUHQW TXHVWLRQ EHFDXVH \RX DV WKH
LVW KDYH WR ILQG D ZD\ WR \RXU
FODVVHV EXW WKH\ DUH RIWHQ UHDO OHDG
LHQFH ,Q PDQDJHPHQW WHUPV ZH
LQ WKHLU UHVSHFWLYH ILHOGV 7KH\ DU
OG FODLP WR ILQG WKH ZD\ WR \RXU
LQYHQWLQJ QHZ VWUDWHJILHV DQG DUH W XPHUV  %XW LWIV ORW ROO\ DERXW
LQQRYDWRUV LQ WKHLU DUHDV , EHOLHYH

) XFLQJ DQG FRQVXPLQJ ,W LV SDUWO\
WKH (& LV VHWWLQJ WKH SDFH IRU RWKHU
EXVLOHVY VEKRROV WRR DERXW WKDW DV ZHOO EXW LWV EDVLFDOO\

DERXW KXPDQ HQFRXQWHU DQG UHIOHFWLRQ

DERXW WKRVH GHHSHU OHYHOV RI RXU

HILVWHQFH LQ ZKLFK ZH DFWXDOO\ ILQG

PWWHULHY DQG VHFUHWV DQG IDFH

ZRXOG EH WKH IXQFWLRQV RI DUW DQG PHWDSK\WVLFDO TXHVWLRQV ,Q DGGLWLRQ WR

DUWLVWV LQ WKH OHDGHUVKLS SURFHVVHV" RXU SUDFWLFDO JRDOV WKHUH LV DOVR D GHHSHU
SKLORVRSKLFDO SXUSRVH WKDW ZH DV KXPDQ

7KHUH DUH PDQ\ DVSHFWYV WR WKH H[FKDQJH EHLQJV DQG DV UHVSRQVLEOH OHDGHUV KDYH

EHWZHHQ DUW DQG OHDGHUVKLS :KDW ,fYHNR JUDVS DQG H[SORUH IXUWKHU

EHHQ WHDFKLQJ DW P\ FRXUVH LV IRFXVHG

RQ KRZ WKH OHDGHUV FDQ OHDUQ DQG JHWFFRUGLQJ WR 3URI 3HWHU 'UXFNHU

LQVSLUHG IURP WKH DUWV KRZ WKH\ FDQ VWH®HDGHUVKLS GHYHORSPHQW KDV DOZD\V

SRXW RI WKH ER[" DQG VHH WKHLU SRVLWLRQEHHQ D ILHOG RI LQQRYDWLRQ :KDW

DV WKH OHDGHUV DQG WKH OHDGHUVKLS BMIGV Rl LQQRYDWLRQV DUH QHFHVVDU\

SKHQRPHQRQ IURP D GLIIHUHQW DQJOH ,Q WR GHYHORS OHDGHUV IRU WKH

P\ FRXUVH 3$UW DQG /HDGHUVKLS" ZH FHQWXU\"

;ELYFLE?R\Q?(T/HRV(IQ:%%%V\I/t/JKRI-T\/IIEPLRGXHVDl\D/R\/YVIkl-I;\\//V DU WKLQN ZH DUH OLYLQJ LQ D YHU\ LQWHUHVWLQJ
G FKDOOHQJLQJ WLPH (YHU\ GD\ VRPH

Eg@ﬂﬁﬁ%ggRsS&D@@WﬁSKD’$H V\I/DKFIK/\V/XI;( YHOW\ DSSHDUV DQG VXUSULVHV XV :H
H QRW RQO\ OLYLQJ LQ WKH DJH RI

5\,'_"('_[')(\?/\/ gﬁIE)\éiLI-?L\J]V\(/IT(?_)'(ORCIE _:_A)/(ﬁbva_DRVQLF LVVXHV FUHDWLYLW\ LQ WKH DJH RI LQQRYDWLRQV LQ
WKH DJH RI  GLVFRYHULQJ RI QHZ

1 S oUR FEGUNE, DR Sl 6ty St DoV Lo W O
OLFWV ZDUV WHUURULVP DQG RWKHU

PDQDJHUV DQG OHDGHUV 3URI 'DQLFD 3XUJ
LV IXOO\ DZDUH Rl WKH UROH RI DUW DQG HWKE\‘T\VRXEOHV DURXQG WKH ZRUOG 7KLV 'IDFW

LQ WKH HGXFDWLRQ RI OHDGHUV VR , WKL HTXLUHV IURP DOO RI XV HVSHFLDOO\ IURP

. H OHDGHUV WR EH IRFXVHG DQG RSHQ WR
WKDW WKH ,('& LV DPRQJ WKH ILUVW VFKRROVR ﬂQ RXU FUHDWLYLW\ FKDQOHO DOG QRW WR

DOG VHULRXY ZD\ DFKLHYHPHQWY EXW UDWKHU WR DOZD\V EH D
VWHS IRUZDUG DQG WR OHDUQ DQG JHW
HGXFDWHG WR PHHW SHRSOH WR IROORZ ZKDW
LV KDSSHQLQJ LQ WKH ZRUOG 6R , WKLQN WKDW
WKLV~ UHTXHVW WKLV  LPSHUDWLYH IRU
LQQRYDWLRQ VKRXOGQIW EH D EXUGHQ EXW
UDWKHU D MRUXO HQGHDYRXU IRU DOO XV
OHDGHUV 2XU HQWHUSULVH VKRXOG EH WR
LPSURYH RXU OLYHV DQG WKH OLYHV RI RWKHUV

7KH OHDGHUVKLS GHYHORSPHQW RI WRGD\
DVNV IRU D PRUH KROLVWLF DSSURDFK
DQG PRUH HPSKDWLF DWWLWXGH :KDW



7KLV LV RXU UHVSRQVLELOLW\ DQG WKDWI{V ZK\
ZH DUH WKH OHDGHUV

$V DQ DUWLVW DQG OHDGHU KRZ ZRXOG
\RX H[SODLQ DUW"

$UW LV DERXW WUXWK LWV DERXW VRPHWKLQJ
WKDW ZH IHHO RU XQGHUVWDQG $UW PRYHV XS
GHHSO\ EH\RQG HYHU\GD\ OLIH DQG
EHQHDWK WKH VXUIDFH $UW LV ZKHQ ZH
H[SHULHQFH VRPHWKLQJ WKDW LV GHHS DQG
WKDW ZH FRPSUHKHQG VRPHWKLQJ WKDW LV
PRUH IXQGDPHQWDO WKDQ RXU GDLO\
FRQFHUQV DQG WKDW WHOOV XV PRUH DERXW XV

DV KXPDO EHLOJV DQG RXU SRVLWLRQ RQ <RX VDLG WKDW \RX DQG \RXU WHDP DUH
HDUWK DQG LQ WKH XQLYHUVH OLYLQJ DUW 0DQ\ DZDUGV WKDW \RX

$UW LV QRW D IRUP RI HQWHUWDLQPHQWHFHLYHG DV D WKHDWUH GLUHFWRU DQG

HQWHUWDLQPHQW LV IRU SXUH UHOD[DWLRQ $JpfpXFHU DUH WKH SURRI RI WKDW <RX
LV PRUH OLNH D MRXUQH\ , ZRXOG UDWKHUPOVR HVWDEOLVKHG D YHU\ VXFFHVVIXO
FRPSDUH DUW WR RXU ORYH OLYHV :H KDYH(PYW :HVW 7KHDWUH &RPSDQ\ $PRQJ

WR EH HQIDJHG ZKHQ ZH DUH GHDOLQJ zLwKk DOO WKHVH DZDUGV FDQ \RX PHQWLRQ
WKH DUW DV ZH KDYH WR EH HQJDJHG LQ Rxu YRPH DQG SLEN D IHZ WKDW \RX ILQG
URPDQWLF UHODWLRQVKLSV (QJDIHPHQW zLWKKH PRVW SUHFLRXV"

DUW LV MRUIXO DQG FUHDWLYH LW VKRXOGQIWEH DQ HDW\ TXHVWLRQ EHFDXVH IRU PH
PLQGOHVV EXW UDWKHU SDVVLRQDWH D@#KH ELJJHVW DZDUG LV D UHVSRQVH IURP WKH
WKRXJKWIXO 2| FRXUVH ZH DOO KDYH VRPH DXGLHQFH :KHQ SHRSOH DUH HQJDJHG LQ
QHHGV IRU PLQGOHVV UHOD[DWLRQ ZKLFK LW\ ZRUN ZKHQ , KHDU WKH VLOHQFH WKLV
DERXW HQWUDLQPHQW FOXEELQJ DQG VRPHRQFHQWUDWLRQ LQ D WKHDWUH KDOO ZKHQ
UHFUHDWLRQ %XW DUW LV QRW IRU UHOD[DWHRRUDO KXQGUHGV SHRSOH DUH EUHDWKLQJ LQ
DUW LV WR HQJDJH LQ D JUDFHIXO DQGWKH VDPH UK\WWKP DQG \RX FDQ IHHO WKH\

ZRQGHUIXO ZD\ DUH WKLQNLQJ DERXW DQG IHHOLQJ WKH ZRUN
WKDW LV EHLQJ SHUIRUPHG RQ WKH VWDJH
$UW LV DOVR YHU\ SHUVRQDO WKHQ WKLV LV P\ DZDUG :KHQ , WDON WR

'HOO LWV QRW GHILQLWHO\ VXEMHFWLYH SPRSOH DIWHU WKH VKRZ DQG WKH\ WHOO PH

FRXUVH WKHUH LV D VXEMHFWLYH DVSHFW WRERKW WKHLU LPSUHVVLRQV DQG ' IHHOLQJV

EXW DUW LV QRW OHVV GHPDQGLOIRUKDQ DERXW VRPH RI P\ VKRZV WKLV LV WKH
HIDPSOH VXUJHU\ LV :H FDQIW VD\ WKDw ELJJHVW SULJH IRU PH 21 FRXUVH WKH

VXUJHU\ LV D VXEMHFWLYH WKLQJ 7KHUH DUR!ILFLDO DFNQRZOHGJPHQWV DUH DOO  YHU\
GLIHUHOW  VXUJHRQV ~ WKDW  SHUIRUPUHFLRXV EXW XVXDOO\ LW{V PRUH DERXW P\

RSHUDWLRQV LQ GLIHUHQW ZDWV %XwW DW WKRQLW\ WKDQ DERXW WKH UHDO UHVSRQVH WR
HOG RI WKH GD\ DOO RI WKHP KDYH WR JR WKH TXDOLWARI P\ ZRUN , GRQTW WKLQN WKDW

WKURXJK FHUWDLQ SURFHGXUHV DQG IROORY VKRXOG EH D FRPSHWLWLRQ LQ DUW $UW LV D
FHUWDLO UXOHV 7KH\ KDYH WR NORZ WKHPHHWLQJ SODFH DQG QRW D VSRUW ILHOG LWV
KXPDQ ERG\ DQG WKHLU ILQDO JRDO LV WRQRW DERXW UXQQLQJ DQG OHDYLQJ VRPHERG\

KHOS WKH SDWLHQW WR EHFRPH KHDOWK\ ,vﬁE\KLQG 6R , GR  DSSUHFLDWH
VLPLODU ZLWK DUW 7KHUH LV QRW RQO\ BFNQRZOHGJPHQWV = DQG fP  DOZD\V

SHUVRQDO DVSHFW WR LW WKHUH LV VRPHWR‘L@;ﬁOH DQG JUDWHIXO DERXW WKHP EXW DV
PXFK PRUH WKDQ WKDW $UW LV DERXW WkH YDLG WKH VSHFWDWRU WKH DXGLHQFHV DQG

XQLYHUVH DQG WKH ODZV WKDW JRYHUQ Lw BUROOHDIXHV WKDW IROORZ PH LQ WKHVH
LV DERXW VRPHWKLQJ WKDW FRQFHUQV DOOMRXUQHW DUH WKH ELJJHVW DZDUGV DQG
XV DUW LV ZKDW ZH DOO VKDUH DQG zkDw zHPFNQRZOHGIPHQWV IRU PH

DOO QHHG DV KXPDQ EHLQJV
:KDW LV WKH PDUNHWSODFH ZKHUH \RX

SHUIRUP ZLWK \RXU WKHDWUH"

,W LV WKH ZKROH ZRUOG :H DUH QRZ KDYLQJ

D ZRUOG WRXU WKDW VWDUWYV LQ 0D\ ZLWK WKH
SOD\ 3&0ODVV (QHPY" $W WKH PRPHQW ZH

DUH SHUIRUPLQJ LQ 6RXWK (DVW (XURSH



%RVQLD G6HUELD &URDWLD 60ORYHQLD DQGUW LV D FRPPRQ ODQJXDJH IRU
5RPDQLD DQG WKHQ ZH JR WR 6LQJDSRUH HYHU\RQH :H DOO XQGHUVWDQG LW

Wfof‘ﬁh?ﬁ \F?[?L?ZgD[\)/t/JTﬂUSggQVéIEQ\GVCVHR %R?/%%HV DQG WKLV LV DOVR RQH DVSHFW WKDW LV
' YHU\ LPSRUWDQW IRU PDQDJHUV DQG

SXVVLD DQG WKH 6WDWHV 6R DV \RX FDQ OHDGHUV EHFDXVH WKURXJK DUW ZH FDQ

VHH WUXO\ WKH ZKROH ZRUOG LV RXU
SHUIRUPLQJ VWDJH OHDUQ D ORW DERXW WKLV XQLYHUVDO

FRQQHFWLRQ DQG FRPPRQ ODQJXDJH DV
\RX VDLG

,Q DGGLWLRQ WR WKH SOD\ 3&0DVV
(QHP\"  ZLWK ZKLFK \RX ZLOO YLVLW
YDULRXV  GLIIHUHQW SODFHV DV \RX
PHQWLRQHG HDUOLHU DUH WKHUH DQ\
RWKHU SURMHFWV WKDW DUH RFFXS\LQJ
\RX DW WKH PRPHQW"

<HV WKHUH DUH PDQ\ FROODERUDWLRQV JRLQJ
RQ DW WKH PRPHQW :H KDYH EHHQ
ZRUNLQJ ZLWK 1LFN <X D ZULWHU IURP
6KDQJKDL DQG ZLWK 7DPDUD &XULF DQG
/DULVD /LSRYDF WZR FKRUHRJUDSKHUV IURP
=DJUHE

&DQ \RX H[SHULHQFH VRPH GLIIHUHQFH

ZKHQ \RX REVHUYH KRZ DXGLHQFHV LQ
GLIIHUHQW SDUWV RI WKH ZRUOG UHDFW WR
\RXU SOD\V"

7KHUH DUH FXOWXUDO DVSHFWV LQ ZKLFK ZH
FDQ VHH GLIHUHQW SHUFHSWLRQV EXW , WKLQN
ZH EHFRPH PRUH DQG PRUH JOREDO DQG
XQGHUVWDQG HDFK RWKHU PRUH LQ WKLV
UHVSHFW I \RX ZRUN RQ D VXEMHFW WKDW
FRQFHUQV HYHU\ERG\ UHJDUGOHVV Rl UDFH
HWKQLFLW\ JHQGHU DJH HWF WKHQ \RX
FDQ SHUIRUP LQ IURQW RI GLIHUHQW
DXGLHQFHV DOO DURXQG WKH ZRUOG 2l
FRXUVH WKHUH DUH VRPH ORFDO DVSHFWV EXW
DJDLQ LI \RX H[SORUH WKHP GHHSO\ \RX
VRRQ GLVFRYHU WKDW WKHUH DUH VRPH
XQLYHUVDO YDOXHV DQG LVVXHV 6R WKH
DQVZHU WR \RXU TXHVWLRQ ZRXOG EH ERWK
\HV DQG QR <HVLQ WKH VHQVH WKDW WKHUH
LV D FHUWDLQ FXOWXUDO FRGH WKDW LQIOXHQFHV
WKH SHUFHSWLRQ RI \RXU SOD\ LQ GLIIHUHQW
FRXQWULHV WR VRPH GHJUHH EXW RQ WKH
RWKHU KDQG LI \RXU ZRUN LV GHHS DQG
KRQHVW LW RSHQV KHDUWV DQG PLQGV Rl WKH
DXGLHQFH UHJDUGOHVV RI LWV ORFDO
FKDUDFWHULVWLFV



