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+H�QRZ�VHHPV�D�SHUIHFW�ˉW��ZLWK�WKH�EHQHˉW�RI�KLQGVLJKW��EXW�LW�ZDV�QRW�/XFD�*XDGDJQLQRȠV�GLUHFWLQJ

WDOHQW�WKDW�JRW�KLP�LQYROYHG�LQ�&DOO�0H�%\�<RXU�1DPH��7KH�,WDOLDQ�KHOPHU�RI�VXQ�GUHQFKHG�/DPSHGXVD�VHW

URPDQWLF�GUDPD�$�%LJJHU�6SODVK�DQG�WKH�VLPPHULQJ�0LODQHVH�KLJK�VRFLHW\�VWRU\�,�$P�/RYH�RULJLQDOO\

ERDUGHG�WKH�SURMHFW�DV�D�ORFDWLRQ�FRQVXOWDQW�

86�SURGXFHUV�3HWHU�6SHDUV�DQG�+RZDUG�5RVHQPDQ�KDG�RSWLRQHG�$QGU«�$FLPDQȠV�ZHOO�UHFHLYHG�GHEXW

QRYHO�Ȟ�ZKLFK�FKURQLFOHV�D����\HDU�ROGȠV�VH[XDO�DZDNHQLQJ�DIWHU�KH�PHHWV�D����\HDU�ROG�VWXGHQW�DW�KLV

IDPLO\ȠV�,WDOLDQ�KROLGD\�KRPH�Ȟ�SULRU�WR�LWV�SXEOLFDWLRQ�LQ�������$IWHU�VHYHUDO�IDLOHG�DWWHPSWV�WR�JHW�WKH

SURMHFW�RII�WKH�JURXQG�ZLWK�D�YDULHW\�RI�GLUHFWRUV��WKH�SURGXFHUV�HQOLVWHG�-DPHV�,YRU\�Ȟ�WKH�WKUHH�WLPH

2VFDU�QRPLQDWHG�86�GLUHFWRU�RI�7KH�5HPDLQV�2I�7KH�'D\�DQG�$�5RRP�:LWK�$�9LHZ�Ȟ�WR�ZRUN�RQ�WKH

GHYHORSPHQW�RI�WKH�ˉOP�

%\�WKLV�SRLQW��*XDGDJQLQR�ZDV�DOVR�LQYROYHG�RQ�WKH�SURMHFW�DV�D�SURGXFHU��DQG�KH�LQYLWHG�,YRU\��ZKRP�KH

UHIHUV�WR�DV�ȢWKH�JRGIDWKHUȣ�RI�WKH�ˉOP��WR�KLV�KRPH�LQ�&UHPD��/RPEDUG\��WR�GHYHORS�WKH�VFULSW�DQG

EUDLQVWRUP�LGHDV��$IWHU�D�ORQJ�GLVFXVVLRQ�RYHU�VHYHUDO�HYHQLQJV��WKH�SDLU�FRQFOXGHG�WKDW�WRJHWKHU�WKH\

FRXOG�SURGXFH�D�QHZ�YHUVLRQ�RI�WKH�VFULSW�WKDW�ZRXOG�PDWFK�WKHLU�ȢYHUVLRQ�RI�WKH�ERRNȣ��$IWHU�D�\HDU�RI

PRRQOLJKWLQJ��ZRUNLQJ�EHWZHHQ�,WDO\�DQG�1HZ�<RUN��WKH\�GHOLYHUHG�D�VFUHHQSOD\�WR�WKH�SURGXFHUV��ZKR�LQ

WXUQ�DVNHG�,YRU\�LI�KH�ZRXOG�QRZ�FRQVLGHU�GLUHFWLQJ�WKH�ˉOP�

Ȣ7KH�NLQG�RI�PRYLH�-DPHV�ZRXOG�KDYH�GLUHFWHG�ZRXOG�KDYH�EHHQ�DPD]LQJ��,ȠP�VXUH��EXW�LW�GLGQȠW�JHW�WR�WKH

ˉQLVK�OLQH�EHFDXVH�ZH�FRXOGQȠW�JHW�LW�ˉQDQFHG�ȣ�UHFDOOV�*XDGDJQLQR��ZKR�ZDV�WKHQ�DVNHG�LI�KH�ZRXOG�FR�

GLUHFW�WKH�SURMHFW�ZLWK�,YRU\��Ȣ:H�WULHG�DQG�WULHG�ȣ�VD\V�WKH�,WDOLDQ��Ȣ(YHQWXDOO\��SHRSOH�ZHUH�VD\LQJ��ȟ,I�/XFD

GRHV�LW��ZH�FDQ�GR�LW�Ƞȣ

7KLV�ZDV�LQ������DQG�*XDGDJQLQR�ZDV�ULGLQJ�KLJK�DIWHU�SUHPLHULQJ�$�%LJJHU�6SODVK�Ȟ�VWDUULQJ�UHJXODU

FROODERUDWRU�7LOGD�6ZLQWRQ�DORQJVLGH�5DOSK�)LHQQHV��'DNRWD�-RKQVRQ�DQG�0DWWKLDV�6FKRHQDHUWV�Ȟ�LQ

FRPSHWLWLRQ�DW�9HQLFH�)LOP�)HVWLYDO��:KLOH�,YRU\�PD\�KDYH�KDG�WKH�SHGLJUHH��KLV�VWDU�KDG�IDGHG�VRPHZKDW

DQG�KH�KDG�RQO\�GLUHFWHG�RQH�IHDWXUH�LQ�WKH�SUHYLRXV�GHFDGH������ȠV�7KH�&LW\�2I�<RXU�)LQDO�'HVWLQDWLRQ���,Q

FRQWUDVW��*XDGDJQLQR�ZDV�D�KRW�SURSHUW\�LQ�(XURSH��DQG�LW�KDG�EHFRPH�DSSDUHQW�WKDW�KLV�QDPH�ZRXOG

QHHG�WR�KDYH�WRS�ELOOLQJ�LQ�RUGHU�WR�DWWUDFW�ˉQDQFH�



7KH�GLUHFWRU�VD\V�KH�ZDV�ȢYHU\�VRUU\�DQG�VDGȣ�WKDW�,YRU\ȠV�YHUVLRQ�FRXOG�QRW�JDLQ�WUDFWLRQ��DQG�WKDW�KH

GRHV�QRW�QHFHVVDULO\�HQGRUVH�WKH�GHFLVLRQ�RI�WKH�ˉQDQFLHUV��EXW�KH�DGGV�WKDW�,YRU\�ȢEOHVVHGȣ�KLP�WR�WDNH

WKH�SURMHFW�IRUZDUG��'HVSLWH�*XDGDJQLQR�EHLQJ�HQRXJK�RI�D�QDPH�WR�DWWUDFW�SURGXFWLRQ�ˉQDQFH��WKH

UHDOLW\�ZDV�WKDW�WKH�EXGJHW�UHPDLQHG�WLJKW��0RQH\�UDLVHG�IURP�/D�&LQ«IDFWXUH��)UDQFH���)UHQHV\�)LOP

&RPSDQ\��,WDO\���57�)HDWXUHV��%UD]LO���0<5$�(QWHUWDLQPHQW��*HUPDQ\��DQG�WKH�,WDOLDQ�0LQLVWU\�RI�&XOWXUDO

+HULWDJH�DPRXQWHG�WR�D�ȢWLQ\�����Pȣ��VD\V�WKH�GLUHFWRU��5RGULJR�7HL[HLUD��&(2�RI�57�)HDWXUHV��UHFDOOV�KH

ZDV�ˉUVW�DSSURDFKHG�DERXW�WKH�SURMHFW�ZKHQ�*XDGDJQLQR�ZDV�DWWDFKHG�DV�D�SURGXFHU��Ȣ$IWHU�RQH�\HDU�

WKH\�FDPH�EDFN�ZLWK�/XFD�DWWDFKHG�WR�GLUHFW��,ȠP�D�ELJ�IDQ��7KH�VFUHHQSOD\�ZDV�GLIˉFXOW�EXW�,�NQHZ�/XFD

ZRXOG�PDNH�LW�D�JRRG�RQH��,�KDG�QR�GRXEWV�ȣ�7HL[HLUD�VD\V�

57�)HDWXUHV�SXW�LQ����������RI�WKH�EXGJHW�Ȟ�7HL[HLUD�DFNQRZOHGJHV�WKDW�WKH�RYHUDOO�DPRXQW�ZDV�ȢWLJKWȣ�

EXW�VD\V�KH�NQHZ�WKH�FUHDWLYH�WHDP�FRXOG�PDNH�WKH�ˉOP�KDSSHQ��Ȣ,�DOZD\V�XVH�P\�KHDUW�WR�SLFN�SURMHFWV�

,ȠP�D�FLQHSKLOH�DQG�&DOO�0H�%\�<RXU�1DPH�ZDV�D�ˉOP�,�ZDQWHG�WR�VHH�LQ�WKHDWUHV�ȣ�KH�DGGV�
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Ȣ,ȠP�D�YHWHUDQ�RI�VPDOO�ˉOPV�ȣ�VD\V�*XDGDJQLQR�ZKHQ�DVNHG�KRZ�KH�PDQDJHG�WR�PDNH�&DOO�0H�%\�<RXU

1DPH�IRU�LWV�UHODWLYHO\�PLQLPDO�EXGJHW��Ȣ,ȠYH�QHYHU�DOORZHG�P\VHOI�WR�LQGXOJH�LQ�WKH�PHGLRFULW\�RI�PDNLQJ

ˉOPV�WKDW�DUH�ERXQG�E\�WKHLU�EXGJHW��,�GRQȠW�FDUH�DERXW�EXGJHW��D�PRYLHȠV�D�PRYLH�ȣ

*XDGDJQLQR�DGPLWV�WKDW�WKH�SURGXFWLRQ�KDG�WR�PDNH�FRPSURPLVHV��+H�VD\V�KLV�FUHZ�DQG�FDVW�ZRUNHG

ȢDOPRVW�IRU�IUHHȣ�WKURXJKRXW�WKH�VKRRW��Ȣ7KLV�LV�D�PRYLH�WKDW�LV�WHVWDPHQW�WR�WKH�JHQHURVLW\�RI�D

FRPPXQLW\�RI�SHRSOH�ZKR�GHFLGHG�WR�PDNH�WKLV�PRYLH�KDSSHQ�EHFDXVH�WKH\�EHOLHYHG�LQ�LW�ȣ

�cG>]�Gc]cso

.H\�WR�WKH�VKRRW�ZDV�WKH�JUDQG�KRXVH�WKDW�DFWHG�DV�WKH�IDPLO\ȠV�,WDOLDQ�KROLGD\�KRPH��,Q�WKH�QRYHO��WKH

EXLOGLQJ�LV�VLWXDWHG�RQ�WKH�FRDVW��EXW�*XDGDJQLQR�RSWHG�WR�PRYH�WKH�VHWWLQJ�LQODQG��QHDU�KLV�UHVLGHQFH�LQ

&UHPD��IRU�WZR�UHDVRQV��)LUVW��EDVLQJ�WKH�HQWLUH�SURGXFWLRQ�LQ�RQH�ORFDOH��QHDU�KLV�KRPH��ZRXOG�RIIHU

HYHU\RQH�VLPSOLFLW\�DQG�FRPIRUW��DQG�VHFRQG��KH�ZRXOG�EH�DEOH�WR�VKRRW�LQ�KLV�PRUH�GHVLUHG�VFHQHU\�

PDNLQJ�WKH�PRVW�RI�WKH�ȢOD]LQHVV�RI�WKH�FRXQWU\VLGHȣ�

*XDGDJQLQR�KDG�YLVLWHG�WKH�KRXVH�WKDW�ZRXOG�VWDQG�LQ�IRU�WKH�KROLGD\�KRPH�D�IHZ�\HDUV�SUHYLRXVO\�DQG

KDG�IDOOHQ�LQ�ORYH�ZLWK�LW��GD\GUHDPLQJ�RI�OLYLQJ�WKHUH�KLPVHOI��,W�ZDV�DQ�XQLQKDELWHG�EXLOGLQJ�LQ�QHDUE\

0RVFD]]DQR��RQO\�D�IHZ�PLQXWHVȠ�GULYH�IURP�&UHPD��:KLOH�LW�ZRXOG�EH�WRR�H[SHQVLYH�IRU�KLP�WR�OLYH�WKHUH

SHUPDQHQWO\��WKH�ˉOP�RIIHUHG�KLP�WKH�RSSRUWXQLW\�WR�ȢLQGXOJHȣ�LQ�WKH�VXUURXQGLQJV�



$V�WKH�SURGXFWLRQ�VHWWOHG�LQ�&UHPD��WKH�DUW�GHSDUWPHQW��OHG�E\�SURGXFWLRQ�GHVLJQHU�6DPXHO�'HVKRUV�

EHJDQ�GUHVVLQJ�WKH�KRXVH��LQFRUSRUDWLQJ�SURSV�IURP�*XDGDJQLQRȠV�RZQ�KRPH��7KH�ˉUVW�FDVW�DUULYDO�ZDV

WKH�\RXQJ�PDOH�OHDG��7LPRWK«H�&KDODPHW��7KH�86�DFWRU��ZKR�KDG�SUHYLRXVO\�DSSHDUHG�LQ�,QWHUVWHOODU�DQG

79�VHULHV�+RPHODQG��WXUQHG�XS�ˉYH�ZHHNV�HDUO\�WR�SUHSDUH�IRU�KLV�SDUW��D�SURFHVV�WKDW�LQYROYHG�GDLO\

OHVVRQV�LQ�,WDOLDQ��SLDQR�DQG�JXLWDU�Ȟ�KLV�FKDUDFWHU�����\HDU�ROG�(OLR��LV�ˊXHQW�LQ�DOO�WKUHH��*XDGDJQLQR�KDG

FDVW�&KDODPHW�DIWHU�EHLQJ�LQWURGXFHG�WR�KLP�E\�87$�DJHQW�%ULDQ�6ZDUGVWURP��WKH�KXVEDQG�RI�&DOO�0H�%\

<RXU�1DPH�SURGXFHU�6SHDUV��ZKR�WROG�WKH�GLUHFWRU�WKDW�WKH�\RXQJ�DFWRU�ZRXOG�EH�SHUIHFW�IRU�WKH�UROH��$IWHU

PHHWLQJ�KLP��*XDGDJQLQR�DJUHHG�

$UPLH�+DPPHU�KDG�EHHQ�RQ�*XDGDJQLQRȠV�UDGDU�VLQFH�LPSUHVVLQJ�WKH�GLUHFWRU�LQ�7KH�6RFLDO�1HWZRUN��DQG

KH�KDG�EHHQ�GHWHUPLQHG�WR�FDVW�WKH�$PHULFDQ�HYHU�VLQFH��Ȣ+HȠV�D�ZRQGHUIXO�DFWRU��DQG�VXFK�D�EHDXWLIXO�

WRUPHQWHG�SHUVRQ�ȣ�WKH�GLUHFWRU�VD\V��+DPPHU�KDV�UHYHDOHG�WKDW�KH�LQLWLDOO\�MXPSHG�DW�WKH�RSSRUWXQLW\�WR

ZRUN�ZLWK�*XDGDJQLQR�EXW�EHFDPH�UHOXFWDQW�DIWHU�UHDGLQJ�WKH�VFULSW��ZKLFK�FRQWDLQHG�D�ODUJH�DPRXQW�RI

LQWLPDF\�DQG�QXGLW\��7KH�GLUHFWRU�ZDV�ˉQDOO\�DEOH�WR�FRQYLQFH�+DPPHU�WR�SOD\�WKH�VWXGHQW�FKDUDFWHU

2OLYHU�ZLWK�DQ�LPSDVVLRQHG�VSHHFK�

5174&(��52&
&$..�/(�%;�;174�0$/(



Ȣ>,�VDLG�WR�KLP�WKDW@�IHDU�LV�WKH�VLVWHU�DQG�EURWKHU�RI�GHVLUH��,I�\RX�IHDU�VRPHWKLQJ��\RX�PD\�DVN�\RXUVHOI�LI

PD\EH�\RX�GHVLUH�VRPHWKLQJ�ȣ�WKH�GLUHFWRU�UHFDOOV��Ȣ7KDW�WULJJHUHG�D�UHˊHFWLRQ�ZLWKLQ�KLP�DQG�KH�DJUHHG

WR�GR�LW�ȣ�*XDGDJQLQR�VD\V�+DPPHU�HYHQWXDOO\�ȢOHW�KLPVHOI�IUHH�LQ�IURQW�RI�WKH�FDPHUDȣ�Ȟ�YLHZHUV�RI�WKH

ˉOP�PD\�UHFDOO�D�SDUWLFXODU�GDQFH�VHTXHQFH�Ȟ�DQG�WKDW�WKH�HQG�UHVXOW�ZDV�ȢEHDXWLIXOȣ�

&RQVLGHULQJ�WKH�EXGJHWDU\�FRQVWUDLQWV��LW�PD\�VHHP�VXUSULVLQJ�WKDW�*XDGDJQLQR�RQO\�FRQVLGHUHG�VKRRWLQJ

RQ���PP�FHOOXORLG�ˉOP��+H�GLVPLVVHV�WKLV�DV�D�IDOVH�SUHPLVH��Ȣ,WȠV�DQ�LGHRORJLFDO�OLH�RI�WKH�LQGXVWU\�WRGD\

WR�VD\�WKDW�VKRRWLQJ�RQ�ˉOP�LV�PRUH�H[SHQVLYH�WKDQ�GLJLWDO��LWȠV�ULGLFXORXV�DQG�LW�PDNHV�PH�IXULRXV��)LOP�LV

ZKDW�FLQHPD�LV�PHDQW�WR�EH�DQG�GLJLWDO�LV�D�FRPSOHWHO\�GLIIHUHQW�H[SHULHQFH�ȣ�KH�DVVHUWV�

:K\�GRHV�*XDGDJQLQR�WKLQN�GLJLWDO�KDV�EHFRPH�VR�SUROLˉF�LI�LW�LV�D�IDOODF\�WKDW�VKRRWLQJ�RQ�FHOOXORLG�FRVWV

VR�PXFK�PRUH�WKDQ�GLJLWDO"�Ȣ,�WKLQN�LWȠV�OD]LQHVV�ȣ�WKH�GLUHFWRU�UHVSRQGV��Ȣ,WȠV�IDVW��\RX�QHHG�OHVV�OLJKW��\RX

FDQ�ˉOP�IRUHYHU��,�WKLQN�LWȠV�DERXW�FRQWURO�DQG�LWȠV�D�PLVXQGHUVWDQGLQJ�RI�ZKDW�LW�PHDQV�WR�VKRRW�D�PRYLH�

7KH�OLPLWDWLRQ�RI�WKH�UHHO�LV�ZKDW�PDNHV�FKDUDFWHUV�FRPH�DOLYH�RQ�VFUHHQ�WKURXJK�WKH�SHUIRUPDQFH�ȣ

�`rc�rRK�KISr

$IWHU�D�ˉYH�ZHHN�VKRRW��*XDGDJQLQR�KHDGHG�WR�WKH�HGLWLQJ�URRP�ZLWK�UHJXODU�HGLWRU�:DOWHU�)DVDQR��ZKR

KDV�ZRUNHG�ZLWK�WKH�ˉOPPDNHU�VLQFH�KLV������GHEXW�IHDWXUH�7KH�3URWDJRQLVWV��7KH�LQLWLDO�DVVHPEO\��DW

QHDUO\�IRXU�KRXUV��ZDV�FOHDUO\�WRR�ORQJ�EXW�*XDGDJQLQR�VD\V�WKH�VKDSH�ZDV�DOUHDG\�YLVLEOH��+H�HYHQWXDOO\

GHOLYHUHG�D�ˉQDO�FXW�RI�����PLQXWHV��VD\LQJ�KH�ȢGLGQȠW�ZDQW�WR�LQGXOJHȣ�

&DOO�0H�%\�<RXU�1DPH�SUHPLHUHG�DW�6XQGDQFH�LQ�-DQXDU\�EHIRUH�WUDYHOOLQJ�WKH�IHVWLYDO�FLUFXLW��VHFXULQJ

IXUWKHU�PDMRU�EHUWKV�LQ�%HUOLQ�DQG�7RURQWR��6DOHV�DJHQW�0HPHQWR�)LOPV�,QWHUQDWLRQDO�VFRUHG�D�ZRUOG

ULJKWV�GHDO�ZLWK�6RQ\�3LFWXUHV�&ODVVLFV�DKHDG�RI�6XQGDQFH��7KH�GLVWULEXWRU�UHOHDVHG�LQ�WKH�8.�LQ�ODWH

2FWREHU�DQG�LQ�WKH�86�LQ�ODWH�1RYHPEHU��,W�LV�QRZ�EXLOGLQJ�XS�VHULRXV�DZDUGV�PRPHQWXP��ZLQQLQJ�EHVW

SLFWXUH��EHVW�GLUHFWRU�DQG�EHVW�DFWRU��IRU�&KDODPHW��IURP�WKH�/RV�$QJHOHV�)LOP�&ULWLFV�$VVRFLDWLRQ�DQG

HDUQLQJ�WKUHH�*ROGHQ�*OREHV�QRPLQDWLRQV�

$IWHU�,�$P�/RYH�DQG�$�%LJJHU�6SODVK��&DOO�0H�%\�<RXU�1DPH�QRZ�FORVHV�*XDGDJQLQRȠV�WULORJ\�RI�ȢˉOPV�RQ

GHVLUHȣ��1H[W�XS�IRU�WKH�GLUHFWRU�ZLOO�EH�D�WKHPDWLF�GHSDUWXUH��ZLWK�KLV�UHPDNH�RI�'DULR�$UJHQWRȠV�6XVSLULD

QRZ�LQ�SRVW�SURGXFWLRQ�Ȟ�H[SHFW�D�KLJK�SURˉOH�IHVWLYDO�EHUWK�LQ�������Ȣ,�ZDQW�WKDW�PRYLH�WR�HQFRPSDVV

DQ�DOOXUH��DQ�DWWUDFWLRQ��%XW�,�WKLQN�ZH�VKRXOG�LQGXOJH�LQ�RQH�DQRWKHUȠV�FRPSDQ\�ZKHQ�WKH�WLPH�LV�UHDG\

WR�WDON�DERXW�6XVSLULD�ȣ


