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'U�-XOLH�:DOOHU��
&KULVW�&KXUFK�
0XVLF�'LUHFWRU�����
�����WR����� 

:H�DUH�VDG�WKDW��
-XOLH�KDV�IHOW�LW¶V�
WLPH�WR�UHWLUH���6KH�
WRRN�RYHU�DIWHU���
3HWHU�6LGDZD\����
UHWLUHG��VHH�SJ������
7KHUH�ZLOO�EH�D��
IDUHZHOO�VHUYLFH�LQ�
-DQXDU\����������������������

7KLV�WULEXWH�KDV�EHHQ�ZULWWHQ�E\�$GULDQ�:LOVRQ�ZKR�
LV�D�ORQJ�VWDQGLQJ�PHPEHU�RI�RXU�FKRLU�� 

-XOLH�WRRN�XS�WKH�SRVLWLRQ�LQ�-DQXDU\�������6KH�LV�DQ�DF�
FRPSOLVKHG� SLDQLVW�� EXW� ZDV� XQIDPLOLDU� ZLWK� SOD\LQJ� WKH�
ORZHU�UHJLVWHU�IRRW�SHGDOV��+RZHYHU��XQGDXQWHG�DQG�ZLWK�
VRPH� JXLGDQFH�� VKH� KDV� PDVWHUHG� WKH� WHFKQLTXH�� 7KLV�
LOOXVWUDWHV� KRZ� VKH� KDV� HQWKXVLDVWLFDOO\� HPEUDFHG� FKDO�
OHQJHV�SUHVHQWHG�E\�EHLQJ�0XVLF�'LUHFWRU��6KH�KDV�EHHQ�
PRUH�IDPLOLDU�ZLWK�QRQ-FRQIRUPLVW�K\PQV�WKDQ�RXU�$QJOL�
FDQ�$QFLHQW�DQG�0RGHUQ��EXW�KDV� LQFRUSRUDWHG�WKH� ODWWHU�
LQWR�RXU�6XQGD\�VHUYLFHV��&KDQWLQJ�SVDOPV�LV�SDUWLFXODUO\�
FKDOOHQJLQJ� EHFDXVH� RI� WKH� µSRLQWLQJ¶� DQG� SKDVLQJ�� $OO�
WKLV�VKRZV�WKDW�SUHSDUDWLRQ�DQG�SUDFWLFH�PXVW�WDNH�SODFH�
LI�RXU�VHUYLFHV�DUH�WR�EHQHILW�IURP�PXVLF�VXSSRUW� 

��ZK>^��d���ZdZ�& 

$OZD\V�DZDUH�RI� WKH� LPSRUWDQFH�RI�RXWUHDFK�DF�
WLYLWLHV�� WKH� FKRLU� KDV�VXQJ�HYHQVRQJ� LQ�/ODQJD�
WKHQ� &KDSHO� �QHDU� $EHUJODVQH\� LQ� &DUPDUWKHQ�
VKLUH���6W�7HLORV�UHEXLOW�FKXUFK� LQ�6W�)DJDQV�1D�
WLRQDO�0XVHXP�RI�+LVWRU\�DQG� WDNHQ�SDUW� LQ�VHY�
HUDO�5R\DO�6FKRRO�RI�&KXUFK�0XVLF��56&0��)HV�
WLYDO�VHUYLFHV�LQ�/ODQGDII��1HZSRUW��DQG�+HUHIRUG�
&DWKHGUDOV��(DFK� WLPH�WKH�FKRLU�VDQJ�ZLWK�RWKHU�
FKRLUV�–�&KULVW�&KXUFK�3DULVK�KDV�EHHQ�ZHOO�UHS�
UHVHQWHG�DW�WKHVH�VHUYLFHV�RYHU�WKH�\HDUV�� 

2XU�µEDQG¶�KDV�DULVHQ�IURP�-XOLH¶V�GHVLUH�WR�KDYH�
YDULHG� PXVLFDO� IRUPV� LQ� VHUYLFHV� RU� VPDOO� FRQ�
FHUWV��0DQ\�KDYH�EHQHILWWHG�IURP�KHU�HQWKXVLDVP�
WR�VSDUN�WKLV�RII��� 

,W� LV�WKHUHIRUH�QR�VXUSULVH�WKDW�DIWHU�ZHHNO\�FKRLU�
UHKHDUVDOV� DQG� UHTXHVWV� WR� SOD\� DW� VSHFLDO� DQG�
6XQGD\� VHUYLFHV�� WKDW� VKH� QRZ� VWDQGV� GRZQ� DW�
WKH�HQG�RI�'HFHPEHU�������6KH�KDV�YROXQWHHUHG�
KHU� WLPH� DQG� VHUYHG� XV� ZHOO�� UDUHO\� EHLQJ� XQD�
YDLODEOH��:H�DW�&KULVW�&KXUFK� DUH�PRVW� JUDWHIXO�
WR�-XOLH�LQ�NHHSLQJ�RXU�PXVLF�WUDGLWLRQ�DOLYH���� 

$GULDQ�:LOVRQ 

 

´:H�DW�&KULVW�&KXUFK�DUH�PRVW�
JUDWHIXO�WR�-XOLH�LQ�NHHSLQJ�RXU���

PXVLF�WUDGLWLRQ�DOLYH�µ� 

 

:H�KDG�RYHU�����SHRSOH�WKURXJK�RXU�GRRUV�
RYHU�WKH�&KULVWPDV�SHULRG��� 



3(7(5�6,'$:$<������-���� 

&KULVW�&KXUFK�ZRUVKLSSLQJ�IDPLO\�
KDG�QHZV�RI�\HW�DQRWKHU�VDG�ORVV�
ZLWK�WKH�GHDWK�RI�3HWHU�6LGDZD\�� 

-LOO�DQG�KH�KDG�PRYHG�WR�%ULVWRO�ILYH�
\HDUV� DJR� WR� EH� QHDU� IDPLO\�� DQG�
3HWHU� GLHG� RI� WKH� FDQFHU� WKDW� KH�
KDG� IRXJKW� ZLWK� FRXUDJH� IRU� RYHU�
WZHQW\�\HDUV� 

:H� ZLOO� DOZD\V� UH�
PHPEHU� KLP� IRU� WKH� PDQ\� VHUYLFHV� KH�
JDYH� WR� RXU� FKXUFK�� $� EULOOLDQW� WHDFKHU� RI�
PXVLF� WR� \RXQJ� FKLOGUHQ�� KH� JXLGHG� RXU�
6XQGD\�6FKRRO�ZKHQ�KH�MRLQHG�XV�LQ������
DQG�WKHQ�ZKHQ�HYHQWXDOO\� WKH�SRVW�EHFDPH�YDFDQW�KH�
ZDV� IRU� PDQ\� \HDUV� RXU� RUJDQLVW� DQG� FKRLU-PDVWHU������
,Q�WKDW�UROH�KH�ZDV�LQVSLUDWLRQDO�DQG�ZURWH�PDQ\�SLHFHV�
IRU�WKHP� 

 

%XW�3HWHU�ZDV�ZHOO�NQRZQ�LQ�PDQ\�RWKHU�VSKHUHV��+LV�
WHDFKLQJ�VNLOOV� LQ�PXVLF� OHG� WR�KLV�DSSRLQWPHQW� WR� WKH�
0XVLF� 'HSDUWPHQW� &DUGLII� &ROOHJH� RI� (GXFDWLRQ� DQG�
WKHQ�KH�EHFDPH�+HDG�RI�'HSDUWPHQW�LQ�&DHUOHRQ� 
 

�$IWHU�EHLQJ�GLDJQRVHG�ZLWK�SURVWDWH�FDQFHU�KH�UHDFW�
HG�WR�WKDW�E\�EHFRPLQJ�D�KXJH�IXQG-UDLVHU�IRU�&DQFHU�
5HVHDUFK�DQG�PHQWRU� WR�SDWLHQWV��+H�ZDV�D� OLIH-ORQJ�
RUJDQLVHU�IRU�5DPEOHUV�DQG�DQ�DFWLYH�PHPEHU�RI��3UR�
EXV��� 
 

�$ERYH� DOO�� 3HWHU� ZDV� D� WRWDOO\� FRPPLWWHG� &KULVWLDQ�
ZKR�JDYH�XQVSDULQJO\�RI�KLV�PDQ\�JLIWV�WR�
WKH�VHUYLFH�RI�RXU�3DULVK�DQG�FRPPXQLW\��
,Q� DOO� WKLV� KH� KDG� -LOO¶V� VXSSRUW�� KLV� EH�
ORYHG�ZLIH�IRU�DOPRVW�VL[W\�\HDUV��+H�GLHG�
MXVW�EHIRUH� WKHLU�'LDPRQG�ZHGGLQJ�DQQL�

YHUVDU\�� 
7R� -LOO� DQG� &DWKHULQH� DQG� 0LFKDHO� WKHLU� FKLOGUHQ� ZH�
VHQG�RXU�KHDUWIHOW�FRQGROHQFHV�DQG�KDYH�WKHP�LQ�RXU�
SUD\HUV����5HTXLHVFDW�LQ�SDFH� 
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&KULVW�&KXUFK�PXVW�VDGO\�VD\�IDUHZHOO�WR�DQRWKHU�
RI�LWV�ORQJ-VWDQGLQJ�VWDOZDUWV�ZLWK�WKH�SDVVLQJ�RI�

-RKQ�*ULIILWKV 
-RKQ� RULJLQDOO\� ZRUVKLSSHG� ZLWK� WKH�
OR\DO�DQG�FRPPLWWHG�JURXS�WKDW�PHW�
DW� 7RQ-\U-<ZHQ�6FKRRO��:KHQ� WKDW�
RXW-UHDFK� LQ� WKH� KXJH� 2OG� 3DULVK�
FORVHG� KH� ZDV� RQH� RI� WKRVH� ZKR�
FKRVH� WR� MRLQ� XV� LQ� � &KULVW� &KXUFK� DQG� KH� DQG�
0DUJDUHW�ZRUNHG� WLUHOHVVO\� LQ�PDQ\�ZD\V� IRU� XV�
RYHU�GHFDGHV� 
-RKQ�ZDV�RQH�RI� WKH�PDQ\�GLVWLQJXLVKHG�DOXPQL�
RI� &DWKD\V� +LJK� 6FKRRO�� KH� OHIW� WKHUH� WR� UHDG�
&KHPLVWU\�DW�&DUGLII�8QLYHUVLW\�DQG�ZHQW�RQ�IURP�
WKHUH� ILUVW� WR� ZRUN� LQ� 'HIHQFH� 0LQLVWU\� IDFLOLWLHV�
DQG� WKHQ� EHFDPH� D� OHFWXUHU� LQ� WKH� &DUGLII� &RO�
OHJH� RI� $GYDQFHG� 7HFKQRORJ\� ZKLFK� DIWHU� YDUL�

RXV� WUDQVIRUPDWLRQV�PHUJHG� LQWR�&DUGLII�8QLYHUVLW\�� ,W�
ZDV�QRW�DQ�HDV\�PDUULDJH�RI�LQVWLWXWLRQV�DQG�-RKQ�ZDV�
PXFK� LQYROYHG� LQ� PDNLQJ� LW� ZRUN�� +H� FRQWLQXHG� KLV��
'HIHQFH�0LQLVWU\�LQYROYHPHQW�DQG�ZDV�LQ������DZDUG�
HG�DQ�2%(� IRU�KLV� VHUYLFHV� WR�&LYLO�'HIHQFH��+H�ZDV�
DQ� HQRUPRXVO\� UHVSHFWHG� DFDGHPLF� ZKR� PRGHVWO\�
ZDV�UHOXFWDQW�WR�WDON�DERXW�KLV�DFKLHYHPHQWV� 
 

)RU�XV��KH�ZDV�-RKQ��ZKR��ZLWK�0DUJDUHW��WR�ZKRP�KH�
ZDV�PDUULHG� LQ� ������ JDYH� XV� WKHLU� ORYH� DQG� OR\DOW\���
0DUJDUHW�ZDV�D�SKDUPDFLVW� DQG� WKH\�PHW� LQ�&ROOHJH��
7KHUH� ZHUH� WKUHH� FKLOGUHQ� RI� WKDW� ORQJ�� KDSS\� PDU�
ULDJH��3HWHU��+XZ�DQG�3DXO� 
 

0RVW�RI�DOO�IRU�XV�KH�ZLOO�EH�UHPHPEHUHG�DV�WKH�(GLWRU�
IRU� RYHU� ��� \HDUV� RI� ³&UHGR´�� RXU� KXJHO\� VXFFHVVIXO�
DQG�ZLGHO\�DGPLUHG�FKXUFK�PDJD]LQH�� ,Q� WKLV�KH�ZDV�
VXSSRUWHG�E\�&ODLUH�(GZDUGV�ZKHUH�WKH\�PDGH�D�FRP�
SOHPHQWDU\�SDUWQHUVKLS��DQG�KH�DOZD\V�DFNQRZOHGJHG�
WKH�YDOXH�RI�KHU�VXSSRUW�� 
 

-RKQ�ZDV�QHYHU�D�QDUURZ�VFLHQWLVW��+H�KDG�D�SDVVLRQ�
IRU�ODQJXDJH�DQG�H[DFWHG�KLJK�VWDQGDUGV�DV�DQ�HGLWRU��
,Q�DGYDQFHG�\HDUV�KH�VWXGLHG�:HOVK�XS� WR� ³$´�/HYHO��
+LV�ZLGH� UHDGLQJ�EHFDPH�HYLGHQW� LQ� WKH�FRQWULEXWLRQV�
KH�PDGH�WR�VWXG\�JURXSV�OLNH�&RQQH;LRQ���$OO�WKLV�ZDV�
GRQH� DJDLQVW� D� EDFNJURXQG� RI� PXOWLSOH� KHDOWK� SURE�
OHPV�WKDW�ZRXOG�KDYH�GDXQWHG�PRVW�SHRSOH� 
 

+H�ZDV�LQYROYHG�ZLWK�WKH�6FRXWV�DQG��
ZDV� DQ� DFWLYH� PHPEHU� RI� D� 3UREXV�
*URXS��+H� KDG� D�ZRQGHUIXO� FDSDFLW\�
IRU�IULHQGVKLS�DQG��DV�ORQJ�DV�KH�ZDV�
DEOH�� KH�ZDV� D�PLQLVWHU� RI� FRPPXQ�

LRQ� LQ� RXU� FKXUFK�� +H� DOVR� KHOSHG� ZLWK� WKLQJV� OLNH�
SURYLGLQJ�WUDQVSRUW�IRU�FKXUFK�DFWLYLWLHV� 
 

(YHQWXDOO\��KHDOWK�SUREOHPV�RYHUZKHOPHG�KLP�DQG�KLV�
GHDWK�ZDV�TXLWH�VXGGHQ��DOWKRXJK� WR� WKH�YHU\� ODVW�KH�
ZDV�KHOSLQJ�HGLW�WKH�0RQWKO\�1HZVOHWWHU�ZLWK��/LQGD� 
 

7R� 0DUJDUHW� DQG� KHU� ER\V�� ZH� H[WHQG� RXU� KHDUW-IHOW�
V\PSDWKLHV� DQG� ZH� UHPHPEHU� WKHP� LQ� RXU� SUD\HUV��
5HVW�LQ�SHDFH��WKRX�JRRG�DQG�IDLWKIXO�VHUYDQW� 

3HWHU��JDYH�XQVSDULQJO\���
RI�KLV�PDQ\�JLIWV� 

+H�KDG�D�ZRQGHUIXO��������
FDSDFLW\�IRU�IULHQGVKLS� 
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7KDQNV�WR�DOO�ZKR�WRRN�
SDUW�LQ�HYHU\�ZD\���:H�KDG�
D�ZRQGHUIXO�HYHQLQJ�RI�
SRHWU\��GUDPD�DQG�HYHQ�
WLPH�WR�PHGLWDWH�RQ�WKH�
&KULVWPDV�VWRU\��7KDQNV�
WR�HYHU\RQH�ZKR�VKRZHG�
RII�WKHLU�KLGGHQ�WDOHQWV«���
(YHQ�&ROLQ�DQG�2XU�9LFDU�� 
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�ŚƌŝƐƟŶŐůĞ�ǁĂƐ�ǁŽŶĚĞƌĨƵů�ĂŶĚ�
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