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³XQPHQWLRQDEOHV´�ZRXOGQ¶W�QHFHVVDUL�
O\�EH�D�WLFNHW�WR�VXFFHVV�� 

%XW�WHOO�WKDW�WR�6DPVRQ�'DQLHOV��+H¶V�WKH�FR-
IRXQGHU�DQG�&(2�RI�.QRWW\�.QLFNHUV��D�7RURQWR��
&DQDGD-EDVHG�FRPSDQ\�KH�IRXQGHG�ZLWK�KLV�JLUO�
IULHQG�.ULVWL�/DXUHOOH�LQ������� 

³.ULVWL�DQG�,�ZHUH�ERWK�XQLYHUVLW\�VWXGHQWV�DW�WKH�
WLPH�DQG�ZH�ZHUH�WDONLQJ�RQH�GD\�DERXW�KRZ�LQ�
FRQYHQLHQW�LW�LV�WR�VKRS�IRU�XQGHUZHDU�´�'DQLHOV�
VD\V��³,Q�PRVW�VWRUHV��\RX�OLWHUDOO\�KDYH�WR�UHDFK�
LQWR�ELQV�WR�ILQG�WKH�VL]H�DQG�VW\OH�\RX�ZDQW��,W¶V�
OLNH�GLJJLQJ�WKURXJK�JDUEDJH�´ 

:KDW¶V�PRUH��TXDOLW\�ZRPHQ¶V�XQGHUJDUPHQWV�FDQ�
EH�H[SHQVLYH��--�HYHQ�IURP�PDVV-PDUNHW�SXUYH\RUV�

OLNH�3LQN��9LFWRULD¶V�6HFUHW�DQG�$PHULFDQ�(DJOH��
,Q�IDFW��WKH\�FDQ�FRVW�XSZDUGV�RI�����D�SDLU��HYHQ�
RQ�VDOH�� 

'DQLHOV�DQG�/DXUHOOH�GHFLGHG�WKHUH�KDG�WR�EH�D�EHW�
WHU�ZD\��1RWLQJ�WKH�SRSXODULW\�RI�VXEVFULSWLRQ�ER[�
HV�IRU�HYHU\WKLQJ�IURP�SHW�IRRG�WR�VKDYLQJ�SURG�
XFWV��WKH�GXR�--�ZKR�DUH�VWLOO�SDUWQHUV�LQ�OLIH�DV�ZHOO�
DV�LQ�EXVLQHVV�--�VHW�DERXW�EXLOGLQJ�D�VXEVFULSWLRQ-
EDVHG�OLQJHULH�FRPSDQ\�IURP�WKH�JURXQG�XS�� 

6RXQGV�VWUDLJKWRUZDUG��ULJKW"�1RW�VR�IDVW��7KHUH�LV�
QRWKLQJ�HDV\�DERXW�ODXQFKLQJ�DQ�DSSDUHO�EUDQG��
)LUVW�\RX�QHHG�GHVLJQV��7KHQ�\RX�QHHG�WR�ILQG�WKH�
ULJKW�IDEULFV��DQG�WKH�PDQXIDFWXUHUV�ZKR�FDQ�PDNH�
SURGXFWV�LQ�EXON�� 

<RX�KDYH�WR�UHO\�RQ�VHUYLFHV�OLNH�$OLEDED�WR�KHOS�
\RX�ILQG�WKHVH�UHVRXUFHV��WKHQ�\RX�QHHG�WR�JHW�DOO�

WKH�SURGXFW�VKLSSHG�WR�1RUWK�$PHULFDQ�IURP�RYHU�
VHDV�DQG�KRSH�\RX�GRQ¶W�JHW�VFDPPHG��7KHQ�\RX�
QHHG�WR�SDFNDJH�DQG�VKLS�WR�FXVWRPHUV��7KH�OLVW�
JRHV�RQ�� 

³,�ZDV�DOZD\V�D�KXVWOHU��VHOOLQJ�L3KRQHV�DQG�L3DGV�
LQ�KLJK�VFKRRO�´�'DQLHOV�VD\V��%XW�.QRWW\�.QLFN�
HUV�ZDV�VRPHWKLQJ�HOVH�HQWLUHO\��$IWHU�FRQVLGHUDEOH�
UHVHDUFK��DQG�OHDUQLQJ�DV�WKH\�ZHQW��'DQLHOV�DQG�
/DXUHOOH�ZHUH�DEOH�WR�JHW�SURGXFW�LQ�KDQG��DQG�VWDUW�
PDUNHWLQJ�� 

7KH�ILUVW�HLJKW�PRQWKV�WKH\�ZRUNHG�RXW�RI�/DX�
UHOOH¶V�SDUHQWV¶�EDVHPHQW��UHFHLYLQJ�WKH�SURGXFW�
DQG�WKHQ�SDFNDJLQJ�WR�VKLS�WR�FXVWRPHUV��³3UHWW\�
TXLFNO\�ZH�JRW�WR�D�SRLQW�ZKHUH�ZH�ZHUH�OLWHUDOO\�
FOLPELQJ�RYHU�ER[HV�RI�SURGXFWV�DQG�KDG�WR�ILQG�
RXU�RZQ�VSDFH�´�'DQLHOV�VD\V� 
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)RU�WKH�SULFH�RI�D�WDOO�ODWWH��.QRWW\�
.QLFNHUV�PDLOV�VXEVFULEHUV�D�QHZ�SDLU�

RI�XQGHUZHDU�HYHU\�PRQWK� 

1DXJKW\�RU�.QRWW\ 



3DQGHPLF�&KDOOHQJHV� 

7KH�SDQGHPLF�KDV�SUHVHQWHG�LWV�RZQ�VHW�RI�FKDO�
OHQJHV�--�PRVWO\�UHODWHG�WR�LVVXHV�VWHPPLQJ�IURP�
GHOLYHU\�GHOD\V�IURP�FRXULHUV�--�EXW�WKH�FRPSDQ\�
KDV�PDQDJHG�WR�JURZ�QHDUO\���[�LQ�WKH�ODVW�\HDU�� 

³,Q�-DQXDU\�RI������ZH�KDG�DURXQG��������VXE�
VFULEHUV�´�'DQLHOV�VD\V��³$V�ZH�FORVH�RXW�WKH�\HDU��
WKDW�QXPEHU�KDV�MXPSHG�FORVHU�WR���������´� 

0RQWKO\�VXEVFULSWLRQV�VWDUW�DW�������IRU�D�VLQJOH�
SDLU�RI�NQLFNHUV�DQG�VXEVFULEHUV�FDQ�FKRRVH�ZKDW�
VW\OHV�WKH\�SUHIHU��L�H���WKRQJ��ELNLQL��EULHIV��
FKHHN\��KLSVWHU��HWF����&XVWRPHUV�FDQ�DOVR�VWDWH�
WKHLU�FRORU�SUHIHUHQFHV��7KH�FRPSDQ\�DOVR�KDV�SRS�
XODU�VHDVRQDO�GHVLJQV��IRU��VD\��+DOORZHHQ�RU�
&KULVWPDV�� 

.QRWW\�.QLFNHUV�KDV�RIILFHV�LQ�7RURQWR��2QWDULR�
DQG�%XIIDOR��1HZ�<RUN�DQG�KDV����HPSOR\HHV�� 

8QGHUZHDU�IRU�$OO� 

)DFHERRN�DQG�,QVWDJUDP�KDYH�SOD\HG�D�ELJ�UROH�LQ�
.QRWW\�.QLFNHUV¶�PDUNHWLQJ�HIIRUWV�� 

³:H¶UH�DEOH�WR�ERWK�DGYHUWLVH�DQG�WHOO�RXU�EUDQG�
VWRU\��ZKLFK�LV�LQWULJXLQJ�WR�SHRSOH�´�'DQLHOV�VD\V� 

2QH�RI�WKH�WKLQJV�KH�DQG�/DXUHOOH�DUH�PRVW�VDWLV�
ILHG�DERXW�LV�WKDW�WKH\�GHFLGHG�WR�RIIHU�XQGHUZHDU�
LQ�VL]HV�;6�WR��;/��³6RPH�FRPSDQLHV�PDNH�VXUH�

WKHLU�SURGXFW�ORRNV�EHVW�IRU�SHRSOH�ZKR�DUH�D�VL]H�
]HUR�RU�WZR��ZKHUHDV�ZDQW�ZRPHQ�RI�DOO�VL]HV�WR�EH�
DEOH�WR�ORRN�DQG�IHHO�WKHLU�EHVW�LQ�RXU�SURGXFWV�´�
'DQLHOV�VD\V��:KDW¶V�PRUH��³ZH�ZDQW�RXU�FXVWRP�
HUV�WR�ORRN�DQG�IHHO�WKHLU�EHVW�QR�PDWWHU�ZKDW�UDFH��
FRORXU��ERG\�W\SH�RU�ILQDQFLDO�EDFNJURXQG�WKH\�
FRPH�IURP�´ 

:KDW�GRHV�'DQLHOV�ZLVK�KH�KDG�NQRZQ�ZKHQ�KH�
VWDUWHG�WKUHH�\HDUV�DJR"�³7KDW�,�KDG�GRQH�PRUH�
UHVHDUFK�RQ�VHOHFWLQJ�D�ZHEVLWH�SODWIRUP��,�ZDV�����
,�GLGQ¶W�NQRZ�DERXW�6KRSLI\�´�KH�ODXJKV��³,�RQO\�
NQHZ�DERXW�WKH�WUDGLWLRQDO�ZD\V�RI�WU\LQJ�WR�ILQG�D�
GHYHORSHU�DQG�FRGLQJ�D�ZHEVLWH�IURP�VFUDWFK�´� 

%\�WKH�ZD\��'DQLHOV�LV�D�KXJH�IDQ�RI�6KRSLI\�IRU�
DQ\RQH�ZKR�LV�LQWHUHVWHG�LQ�JHWWLQJ�LQWR�WKH�HFRP�
PHUFH�VSDFH��7KH\�PDNH�LW�VR�HDV\��³$QG�WKH\�
GRQ¶W�SD\�PH�WR�VD\�WKDW�´�KH�VD\V�� 

$QRWKHU�WLS�IRU�EXGGLQJ�H-FRPP�HQWUHSUHQHXUV��
³'RXEOH�GRZQ�RQ�DGYHUWLVLQJ�´�KH�VD\V��³,�ZLVK�,�
KDG�WDNHQ�PRUH�WLPH�WR�OHDUQ�PRUH�DERXW�)DFHERRN�
DQG�,QVWDJUDP�DGYHUWLVLQJ�EHFDXVH�LW¶V�QRW�OLNH�\RX�
OHDUQ�WKLV�LQ�VFKRRO�´ 

.QRWW\�.QLFNHUV�LV�ERRWVWUDSSHG��³,W¶V�EHWWHU�WR�
WDNH�RQ�GHEW�WKDQ�JLYH�DZD\�HTXLW\�´�'DQLHOV�VD\V��
³+DUG�WR�EHOLHYH�ZKHQ�ZH�VWDUWHG�ZH�GLGQ¶W�HYHQ�
NQRZ�KRZ�WR�PDNH�D�VKLSSLQJ�ODEHO�´�KH�VD\V�� 

%\�PLG�������.QRWW\�.QLFNHUV�LV�RQ�WUDFN�WR�EH�
SULQWLQJ�ODEHOV�IRU�RQH�PLOOLRQ�VXEVFULEHUV��—�%\�
'DQD�6XOOLYDQ��&DOLIRUQLD�%XVLQHVV�-RXUQDO 

&RS\ULJKW��������&DOLIRUQLD�%XVLQHVV�-RXUQDO��$OO�
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