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7KH ' HSDWP HQWRI 0 DINHIQI DW* / %DV
QMIXVA Rl 0 DQDIHP HQW DQG  5HVHDUFK
RUDQIHG PDINMQI JDPH FRP SHWRQ
0 DINHVIQJ ( WDSH 5RRP RQ 2 FVREHU
7KH P DIQ REMFIYH Rl VKLV FRP SHVIMRQ Z DV VR
RIIHU RSSRUXQW VR WKGHQW VR VAW VIKHIU
XQGHUMDQGIQY RI FRQFHSW DQG GDWQ VKH
H SHUHOFH RI VKH FRXUH VKWRXJK JDP HV
6 VXGHQW J RWR NQRZ DERXWWKH QHZ IDFHWRI
P DINHVIQU 1Q VKLV GLJ IVIBCHID WDOR HQDE®IG VIKH
WXGHQW VR VKION RXWRI VIKH ER] DQG GHYHEBS
FUMEDO VKIQNQ) DQG  DQDOVIFDO W@  7KH
Z10QQJ WDPV 6SDUDQ $WP\ . DWW 6IQIK
+PDQWX 71ZDWL 0 G )DMO $LSIW 71Z DL
7XVKDU O DIN 3D DO$XONK  $ UFKDQD 6lQIK
7DQ D* XSVD $VX(¥1Z DULDQG $ QNVSIQIK
' DORQ 0 DINHVIAY 6 XVKP IVID 6KUHWIK 0 D\ XUL* XSVD 9 DIVKQDYL* DXU $ QXVKUHH -DIVZ DO$ Q. XP DU
$YDQUAD * XSVID $ INDSUDYD 3 DXO 6DNVKL 6KXND -D\ GHHS 3 DFKDXUW 5 XFKIVID 6KXND  DQG 0 DUNHVIQ
0 XVN\HWHY 1 WKL 7USDVKL 9INDV 6DIQL . RP DO&KDEEL 6 WMWKV 6 UYDWIDYD . DXWKDO. XP DU $ GDUk
3WDNDVK $QQX 5DIKDY $P DQ 5DM,WKDQLBLQIK $VKXVRWK . XP DU Z RQ VIKH DSSUHFIDVRQ FHUALLEDVEA
DRQ ZIWK FDW SUlHV7KH IDFXOV FRRUGIQDVRU ' U 6 XWDEKL 61QJ K FRQJI WDVWKOMHG VKH Z LQOHY/ DX
HQFRXUDJ HG DOVKH SDWIFLSDQW | RUHQKDQFLQJ VIKHIUP DUNHMIQI DFXP HQ

-f-f mft]; o= -m}il ;m_ ! v-uL v T|;
( vtom
7R EH DQ IQWIAXVIA Rl J REDAHSXW | RUIP SDQJ NQRZ BIGIH WIOHW FRQI IGHQFH DQG YDXHV I RU
EHQI VHD LHIDQWDQG SGIDVDQVD HP S®\ DE®
hviom

e 7R FUHDVW D VXWIDIQDE®I GDLQIQ) HFRV WP VR EXI@ FRI QVIYH SRVIHQUDO
«  7RIQFXGDVHA TXDON GIDGHUKIS FRUSRUDVIA XQGHUMDQGIQ) DQG J REDGFRP. SHWAQFH
e  7RIOFXGDW HOUHSIHOHXUDONG  \WIDWXS DWMEXVIAV | RUVKH VSILMRI VHO UHIDOFH

(GMRQ _ 3DJH



/+( */%7,0 (6

C 2RREHJ ) RUGLUKW 1HZ \SDSHU
$_ CELO- 4 .‘ 4
* /905 RUDQIHG D] XED 9DOH <RXU
QMOQWKISTIRQ 2 FVREHU DQ ,QVAU , QWKW

6XP P HU,QWALDWKIS 3 LRMFW&.RP SHVIMRQ Z KHUH VIKH
1LQDO\ HDU WXGHQW SXUXIQI KLI KHU HGXFDMRQ 1Q
P DQDIHP HQW ILRP  YDURXV % VFKRR® SUHVHQMG
GDWIQIV DQG IQGIQIV EDVHG RQ VIKHWU VXP P HU
LOMALDWKIS SIRMFW $ @VKH SDWIELISDQ] WXGHQW
H SOIQHG VKH GRP DIQ FRP SHWAQFIHV ®IDUDHG
GXUQI VKHIU IQMUQWKIS DQG KRZ VKH\  QDYLI DWAG
VKIRXJK YDURXY WXDVRQV  6RP H WXGHQW DOR
VKDIHG VKH FKD@®IQIHV IDFHG RQ IHG Z KIGH
FROIFVIRQ GDVD [LRP UHVSRQGHOW ,Q VIKH 4 $
LRXQG ViKH SDWIELSDQW DV Z HEGDV VKH DXGLHQFH J RW
VR NORZ DERXVWKH P MAQU JDS DQG | XWKHUVFRSH
Rl [P SLIRYHP HQW

7KH IQGXWW H SHWW SDQHORI 0 U $P IW. XP DUBIQIK 6HQRU+5%3 ( FIGDVID DQG 0 U 0 DQYHQGWD
6IQIK * DXU & GIFDO9 DXH 6 SHFIDDAV 5 RFKH ' IDJQRWIEV ,QGID HYDODWAG DOVKH SURVHQUIMRQV DQG
FRQJ IDVKOVHG DOVH SDWFLSDQW | RUVKH Z RQGHUXCOZ RIN GRQH ' U 6DSQD 5DNHWK ' ILHAVRU* / %0 |5
P HOIRQHG VKDMQMWLWKISY SO\ D P DRRULR®I VR GHYH®S P DQDJ HUDOFRP SHVIAQFLHV 1Q VIKH \WXGHQW
DQG KHS VKHP VR BIDLY VRRE DQG VIAFKQIT XHV | RUKDQGA FRP S®f EXVIQHW SUIREGP V 7KH Z IQQHWY/
‘HHP\ -RKQ ILRP ,QGIDQ ,QWIXVH Rl 5XWDO0 DQDIHP HQW -DISXU . KXWKERR 6IQIK IWRP * / %DBlv
QWX RI 0 DQDI HP HQWDQG 5 HVHDUFK DQG 9 IEKRUYDQVDARP / B\ G %6XMOHW 6 FKRRO* LHDVHUL RIGD
DQG Z HWH DZ DUGHG Z MK FDWK SUJ HV DQG FHWILIEDWAY $ @VKH WXGHQW ILRP YDURXV FR@GY HV DQG
XQYHUMHV VXFK DV ,QGDQ ,QWWXWA Rl 5XWDO 0 DQDIHP HQW / ® G 9%XMQHW 6FKRRO * DO RADV
8 QYHUWW * UHDVHUL RIGD ,QWINXWIA RI 7HFKQR®JI\ %0 7( &+ 0 DQID® D\ * IRXS Rl ,QWINXVIRQV / B G
OXMOHW 6FKRRO , QWINXWA Rl ,QVIJ UDVIAG / HDLQIQJ 1Q 0 DQDIHP HOW $P IW 8 QIYHUMW DQG 6KDUGKD
8 QYHUW H WAQGHG D QRVIA Rl JUDVIIXGH VR * /%0 5 |IRU VKLY ®DUWIQI] H SHUHQFH 7KH |DFX®V
FRRUGIQDVRY ' U 1 IGKL 6UYDWIDYD ' U $SIVD 6 UYDWIDYD DQG ' U 3WDFKL $.J DIZ DOHQFRXUDI HG DOVKH
SDWAFISDQW VR DYDIOXFK RSSRUKXQIVIHVIRUP D) IP [ LQJ VKH GIDUQIQI FXUH
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;. MK P HRGRXV YRIFHV ]HWIXO VDQIR DQG
JWDFIRXV WP S ZDMI * /%0 5 RWDQAHG VKH
ILIHKKHWV SDUWV  IRU %DWK RQ
2 FVREHU 6HQRY IQMWADFWAG Z VWK VKH
QHZ FRP HWY/ DQG WIHG VR EXI@ LIDSSRUNZ VK VKH
ITIHKHY * LLTHUHQWDRVIYIMIHY DQG JDP HV Z HWH
RW DQJ HG Z KHHIQ I WA HDUWXGHQW UIHYHD®IG
VKHIU VDBIQW VKIRXJK  YDURXV DFVIYMEAV @\H
WPS ZDMN GDQFIQ] DQG MQIIQJ 6HQRW VRR
WKRZ FDVHG VKHWU SHURWP DQFHV DV D VRNHQ Rl
DSSWHFIDVRQ 1RU VKHIU MQIRWY 7KH ) LHWKHWV
3DW ZHBRPHG WH QHZ WXGHQW DQG
SIRYIGHG VKHP D SOVWRWP [RU D IRWP DC
IOWRGXFIRQ Z WK VKH VHQIRUWXGHQW | R@XZ HG
E\ SUHGMWUEXVIRQ |IRU) DWKIRQ) IHWD 0 U
0 V) WHWKHW ZKIFK FRP SUMHG VKUHH LIRXQGVRI
VHOFVIRQ LH WDPS ZDM VDBIQW LIRXQG DQG
TXHWIRQ  DQVZHU IRXQG 7KH W@V Rl 0 U
) HWKKHU DQG 0 V) IHWKHU ZHWH JWDEEHG E\
$ EKIVKHN-KD DQG $ UFKDQD 6 1QJ K UIHVSHFVIYH®
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* [ DM, QMIXW Rl 0 DQDIHP HQW DQG
5HWDUFK * LHDVIAU 1 RIGD RW DQ HG DQ H SHW
VDD VHUHVRQ  TXISSIQI IRUVKH 1 HZ 1 RWP DARQ

2 FVREHU 7KH HP IOHQWWSHDNHU Rl VKH
VDO ZDV 0 U 6XEWP DQADQ 6 &RXQWA / HDG
6lIFRQ / DEV 7KH P DIQ REMFVIYH Rl VKLY VHWMRQ
ZDVv. VR DSSUMWH VWKH WXGHQW Rl VKH

IXQGDP HQVDY RI SURGXFW P DQDIHP HQW |RU

HIIHPIYH P DUNHMIQJ DQG VR XQGHUMDQG SLRGXFW
P DQDIHP HQNV DV D WWDWAIJIE IXQPVIRQ 7KH

WXGHOW JRWVR NQRZ VKDWVKHWH IV QR QU G
WKWZD VR P DQDIH D SUIRGXFW 7KH SURGXFW
QHR\ F®l WIUH DQG SWRGXFW WDP P HP EHWY/
SO DQ [P SRUDQWRGI IQ VKH HQUH SURFHW
7KH VWWMRQ ZDV FRRUWGIQDMG E\  WXGHQW
FRRUWGIQDVRY 0 G $TXIE 1XPDQ 6IGGITXHH
1DPDQ .XPDU S5MAD * XSVD DQG 3WDYHQ
3WDVDSDVDS XQGHU VKH JXIGDQFH R | DFX@V

FRRUGIQDVRUO V 5IVK 7DQGRQ * 0 &5&
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,Q O(HQFHUP DUNHMIQU IVD'W SH Rl VRFIDCP HGID P DUNHVIQU VIKDWKXVHY HQGRWHP HQW DQG SURGXPWP HVIRQV
ILRP 1QI XHQFHW/ SHRS®I Z KR KDYH D YHU KL K GHGIEDWAG VRFIDCP HGID IR@Z IQ) 7KH  DUH VKH RQHV Z KR
DOR KDYH D QIFKH 1Q VIKHUMHI P HQAWRI P DINAVIQJ / HViY VD' D SHURQ LV IQVR 1 LQDQFH DQG VHQG | LQDQFH
UHOVIHG SRW RQ VRFIDOP HGID DQG DR KDV D KL K VRFIDOP HGID IR@Z Q]  EHFDXVH Rl SRWAQJ 1 LODQFH
UHOVHG YIGHRVRQ VRFIDCP HGID VKHQKH P D\ EH DSSWRDFKHG E\  URZ $VIR SIRP RW VKH XVHRI * LIRZ $SS

| RULQYHWIQJ

1RZDGD\ V 1IQ XHQFHUP DUNHVIQJ LV I DIQIQJ SRSXOUW EHFDXWH RI VKH KLJ K DP RXQWRI VW KMWWKDWAMRFIDO
,Q XHQFHY/ KDYH GHYHRSHG Z VK VKHIUIR@Z HY 5 HFRP P HOGDVIRQV ILRP VKHP - SWRYIGH VRFIDCHYIGHQFH
VR VIKH SRWQUDAFXWIRP HY VKDWAKH  FDQ VXUHO EX\ VIKH SURGXFWIKH DA D\ VZ DQWAG

$ ®WRI FRP SDQHVKDYH DOHDG\ WG XVQJ [QI XHQFHUP DUINHMIQJ VIXFK DV'$ XGIE®! DQG $ GIGDV $ XGIE®
KDV FRIDERUDWAG Z IVK 1QIXHQFHW ILRP D YDUHW RI QIFKHV VXFK DV JDP IQ) VW ®! DQG HQMWWIIQP HQW
7KWRXJK VXFK FDP SDLJQV VIKH\ Z HUH DE®I VR J HQHIDWA P RIHVKDQ P IGRQ YIHZ V $ GIGDV RQ VKH RVIKHU
KDQG LV RQH Rl ViKH P RVWIDP RXV ELDQGV XMQJ QI XHQFHUP DINHVIQJ VR SLRP RV VKHIU SURGXFW 7KH\

IRFXV RQ D \ RXQJHU DXGIHQFH VR VKH\ FKRWH VR GR DQ ,QWIJ WP QI X(HQFHU P DINHVIQJ FDP SDL Q
&RP SDQHV DIH P DIQ® XMQJ VRFIDOP HGID SOMRWP V VXFK DV ) DFHERRN <RX7XEH DQG ,QWIJWDP [RU
1Ol XHQFHUP DUINHVIQJ DQG KDYH EHHQ DE®I VR J DIQ D ®WRI FXWRP HWY DFLRW J ®EH ,Q VKLV GLJ VDXXOZ RUTB
LI XHQFHUP DINHVIQJ IV VIKH QH[ WEL] \WWHS VIR [QFUHDVH VIKH VDBV IQ VIKH P RGHLQ HWD

0 UBKLYDP &KDXUDMD
7HUVRY 6DGVO0 DQDI HU

$VWDCBISHV 0 XP EDL

3*' 0 YDVFK

KWBV LQ@NHGIQFRP 1Q \KLYDP FKDXWDMD

(GMRQ _ 3DIH



+( *1%7,0(6

C 2RREHJ RUORIKW 1HZ VSDSHJ
QM  9WQD 'W M 3D? M
Q Avoeder Wivwa wi QD" wtD - EAaw o +5 WD w
J! 8D 4 J! 8D 4 J! 8D 4
QW WECE D > Wi %8 « 8 %D AGFD O it %UeAO «
J! 8D 4 J! 8D 4
Q Ava w oVt Sk w 9 OAOAB Wes - 1AWV 9 « & WA
JI 8D 4 JI 8D 4 J! 8D 4

0 HADIHIWRP VKH' HWRI VIKH 6\VWGHQW ( GVRUDO/RDUG

H DUH SLRXG VR SIHVHOWKH VK ( GMRQRI VIKH) RWQLI KV® * / %0 5 1 HZ VSDSHU 7+ (
*1%7,0 (6 $VZHWUYH VR NHHS \ RX XSGDWG DERXWWKH P RWVKDSSHQIQJ HYHQW RQ
VIKH FDP SXV Z UV VR XV Z VK \ RXU VXJJHWIRQV LHIDWEIQ) FRO(P QV VR EH DGGHG VR
P DNH RXU WXGHQWEX@MD HYHQ P RUIH HQIDJIQJ : H GRN IR DUG VR JHWIQJ \ RXU
YDOXDE®! VXJ JHWIRQV VR GHOYHU VKH EHVWVR RXU DYIG WHDGHU/ . IQGO® P DIOXV \ RXU
VXJ J HWMIRQV DWYKHI EVIP HV# J &P URU
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* | DNV, QWX RI 0 DQDI HP HQWDQG 5 HVHDUFK
3*' 0 ,QWMUXVH * UHDWU 1 RIGD Z DV HWDEQKHG 1Q

XQGHU WMH XP ELH@® Rl */ %DNM* IRXS RI
OWMIMXVIRQV * /%0 53*' 0 ,QWMUXH HP EDUINHG RQ
VIKH RXLOH\ VR SLRP RV KL KHUHGXFDMRQ IQ 1 &5 ,Q
WHFRWGVP HRI  \HDW/ * /%0 5 3*' 0 ,QWWXVIH KDV
GHP ROWDWAG P HWRUE JRZ Vi DQG KDV FDUHG D
GIWIQPWQIFKH |RUIWHO 1Q VIKH [IHG RI P DQDJ HP HQW
HGXFDVIRQ * / %DM, QWX Rl 0 DQDJ HP HQWDQG
SHVHDUFK 3* ' 0 QWX * UIHDVAUL RIGD IV D GIDGLQU
% 6FKRRCRI 1 RUWK ,QGID RITHUQJ 7Z R <HDW/) X@Q¥ [P H
3RW* LIDGXDW ' ISBP D 1Q 0 DQDIHP HQW 3* ' 0
DSSWIRYHG E\ $,&7( O QMM Rl +5' * RYWRI ,QGD
Z VK VSHFIDO DMRQ 1Q DIHDV Rl 0 DINAMIQU ) LODQFH
+XP DQ 5HVRXUFH 0 DQDJHP HQW 2 SHUMRQV ' DVD
$ QDO VIFV DQG , QUALDDVIRQDI/XMOHW

wjul 711 |mmt Of Ub;vP vQ

3(2 * IDGXDWAVZ LOEH DEGI VIR FROMEXVIA 1Q QDVIRQ EXIGIQJ Z IVK DGYDQFHG SUDFVIEDONQRZ BIGI H
1O VIKH | XQFPVIRQDMUHDV Rl EXVIQHW P DQDU HP HQWZ KB XSKRGIQJI HVIKIEDCSUDFVIEHV

3(2 * DGXDVAVZ L@EH DE®I VR HWIDEQK EHQFKP DUNVZ VK QHFHWDU  VIRREY DQG VIHFKQIT XHVVR
DQDOVH GHWI Q GHYH®S RSVIP [} H DQG LOVIAT LDVIA A VWP VI RUKDQG@QJ FRP S EXVIQHW SUREGIP V
DQG XQFHWIIQW

3(2 * UDGXDVIAVZ LQEH DE®I VIR GHP RQWADVIA DV DQ HI | HFVIYH WWDP SO\ HUZ VK VIKH FDSDELDV VR
®IDG DQG DSSUHFLDVIA VWADP Z RUNVIRZ DUGV RU DQL DIRQDAFKDABIQJ HV DQG MXHV I RUV QHLI MAF
JWRZ VK Rl VIKH P XGIODVIRQDCRW DQVMRQV ' RP HVVE DQG J REDCRW DQVDVIRQV

3(2 * DGXDWAVZ I@EH LJ QMG Z VK SDWIRQ DQG FXURMW | RUGHERQI GIDLIQI DQG IQORYDVIRQ\R
VKDAWKH  FDQ SXWXH KLI KHUWKGIHV KLI K BIYHORI SHWRQDMQG SLRI HWIRQDAQVIAT UW BIDGIQ] VR

J UHDVUVRFLHVIDOP SDFW

3(2 * IDGXDVIAVZ LGEH FRP SHIAQW/R VIDNH XS HQWHSUHQHXUDAQMDVIYHY HVKHUI RUVKHIURZ Q RU
Z IVKIQ RVCHURW DQVOMRQVZ KHIHVIKH. DUH HP S®\ HG DQG GHYH®RS IQQRYDVIYH IGHDV DQG GUYH VKH

EXMOHW VKURXJ K HOWHSUHOHXUDON@Y
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