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7R EH D EHVSRN\H $ IUFDQ , QM@FWDC3 LRSHUWV / DZ ) WP @ONIQJ , QQRYDWRQ DQG &RP P HUFH
WURXIK FXWHJ HGIH VROMRQV

7 R GHOYHUH] FHSWRQDO®L DOVHWIEHV DQFKRUHG LQ LOMI UW |RWMUP HDQLQU IXOFRP P XQIW

LP SDFWDQG FXGYDWQJ DQ HP SRZ HUQJ HQYLLRQP HQAZ KHUH RXUHP S®\ HHV DQG FTHQW
JWRZ \RIJHWHU
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7VKD\ D 0 DVKDEHD $WRWH\ V IV GUYHQ E\ D SDVWIRQDW FRP P IW HOMR GHQYHU KL KO
SWIRIHWIRQDO DQG SHWRQ@DWHG VHUIFHV ,Q VWIYIQJ W DFKIHYH RXU JRDO 7VKD\ D
0 DVKDEHD $ WRUH\ V Z LEH J RYHUWQHG E\ WH IR@RZ 1QJ YDOXHV
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© H XSKRG WH KLUKHW WIQEDWGEY R ®GUDO
H SHWW/H DQG FTHQNVHWIFH 1Q HYHUWIQ) ZH
GR

: H DFWZIW KROHW \BNH WHVSROVIEION IRU

RXUDFPWRQV DQG P DIQWIQ WKWMQ HYHY FQHQW
LOMUDFWRQ DQG DP RQIVWHDFK RWHU

: H SURUMYH RXU FCHQW OHHGV WILRUQI RXU
DSSWRDFK VR DFKIHYH WHW JRDY HIFLHO® DQG
HITHFAYHO

: H ZRWN VHDP WO DFIRW WDP V \R GHQYHU
XQUIHG VWWDWJ LF Gl DOVROWRQV

' H YDOH GYHWH SHWSHRWHY  DQG
EDFNJ URXQGV | RAMUQJ DQ  LQFOMYH
HQYLLRQP HQMMDVWANHQI WHQV RXUSLDPWEH
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7KH ) ,50 KDV WH G DONQRZ GiIGIH W SWRYIGH @Z VHWIFHV W IRXU JWRXSV Rl FGHQW

Z KIFK LQFOXGH HOWHSUHQHXW VP D@EXVIOHWHY J RYHUDP HOAGHSDUR HQW DQG RUDJI HOW
DQG EQH FKIS FRP SDQHV 7KH) ,50 V SUDFWFH DUHDV DQG VHUYEHV LOFOXGH WH |IRQRZ LQJ

AOQZ4 cee

$Wr'VKD\ D 0 DVKDEH® $ WRUDH\ V' Z H KDYH KLJKO® H SHUHOQFHG Hf SHWV Z KR Z LI XIGH \ RX
WURXJ K WH HOWH SIRFHW Rl REWIQQU SIRWMPURQ IRU\ RXULQYHOMRQ : H RIIHUVHWIEHV
ZKIEK IOFOXGH GDIWQ) 1) SLIRVHFXWQD DQG P DIOMQDOFH Rl SDWIQW DSSTEDWRQV
DQ ZKHWH 1Q WH ZRWE : H DOR FRQGXFWSDWQWVHDUFKHY DQG GUDIWRSIQRQV Z KIEK
LOGIEDW Z KHWHURUQRW RXULQYHOWRQ LY GHZ = H UMMVRUH SVHG SDWIQW DQG DWIWZ W
WH HQRUFHP HQVDQG QAJDWRQ RI SDMQWWIKW : H DUH DE®I VR DWIMM RX Z W WH
SIRMAMRQ Rl LOYHOWRQV 1O YDURXV WFKQEDO IHGV LOFXGQ] EXW ORW P MG \R
HOIFWRQLE DQG HOIFWEDOHQU LOHHUQ) P HFKDQIFDOHQJ LOHHUQ)  EIRWFKQR®J\  FKHP LEDO
HQIOHHUQ) FKHP MM  DQG  SKDWP DFHXWFDY SOWIEV DQG SROP HU \MFKQRMRJ\
FRP SXWMUWIFKQREJ\ DQG P DWUDE HQJ LOHHUQU

. egllla e
: H RIIHUVHWIFHV Z KIFK L.QFOXGH 110QJ DQG SIRVHFXWQJ GHVLI Q DSSTFDWRQV DQ\ Z KHUWH 1Q
WH ZRUG 7VKD\ D 0 DVKDEH® $WRUH\ V FDQ DOR FRQGXPWQRYHOV YDAGIW  LQIUQIHP HQW

DQG HTXLYDBIQAWHDUFKHY  DQG GUDIVRSIQIRQY : H DOR IHWRH @SVHG GHVLI QV
GR IHQHZ D& Rl UHJ IMMUHG GHVLI QY
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2 XUH[ SHW Z RN KDQG LQ KDQG Z MW \ RX VR FRQGXFWVHDUFKHV VR HQVXIH WDW RXU P DWN
FDQ EH HIMMUHG : H ZIODWIWM RX Z W ILQJ  SIRVHFXWRQ DQG WH HQI RUFHP HOARI

WDGH P DWN DSSTFDWRQV GRFD@ DQG LOMUWDWRQD@ : H DOR DVWIWWZ W UHOQHZ DAY Rl WDGH
P DUNV

Taai aibuc

2 XU GIJDOH SHW ZRW FRMERWWHO ZIM \RX W H WDFWYDGH [WRP \ RXU FUHDWYH
ZRWV : H SWRYICH D@ VHWIFHY UHOWG WR RZ QHWKLS DQG DFTXIMIWRQ DQG TFHOVIQJD
RSIQIRQV RQ HQRUFHP HQWDQG 1QIUQIHP HQADQG LHVROMQ) FRS\ W KWGLSXWMY :© H Z 1O

DWIMAK RX VR GHIHQG \ RXUFRS\ UJ KWDQG SUHYHQAWLLG SDUAHV IURP LQIUQILQU \ RXUWI KW
© H DOR DWIMAZ I UHI DAADMRQ RI FRS\ U KWHOWQ) R FLOHP DVRJWDSK 1B V

.43 Ol&a AGa @e=dax - A
2XU WDP RI @A DWRQ H[ SHW DWH SWRIFIHOWIQ WHVRAIQ FRP SG}I[ FRISRIDWM DQG
FRP P HUFLDOUHDWIG P DWW/ LOFOXGQI GRP DIQ QDP H GIVSXWV DQG P DWHLY SHUBIQQU R

WH FRP SDQ. @ZV Rl 6RXW $I1UFD : H SWRYIGH GRP DIQ QDP H DYDIDELDN VHDUFKHV DQG
UHI MADMRQ ®RGIH SLRVHFXW RUGHIHQG GRP DIQ QDP H GLVSXWV

,Q DQ HIIRUMR HQVXUH WDWZ H SURYIGH RXUFTHQW Z I WH X\B RWWHWEHV DQG P HHWRXU
FQHQW H SHAEBMRQV ZH FRP P HQFH DQ' DWLJ QP HQME\ KREQI DQ LQWDOFRQVXGEMRQ
ZIW WH UHBIYDQWFTHQA WHSUHVHQWMYHY VR DVFHURIQ WH P HUW RU GHP HUW Rl WH
P DWMU DQG HWREQ/K D B DOVWDWMI\ 7KLY SKDVH Z LDWIMMOQ HWBEQ/KIQI SHUAQHQW
DAXHV VXFK DV SUHVFUSWRQ MUVGIFWRQ RUMH MVXHV Z KIFK FRX@ DWIWIQ |RUP XOWQ
P LBMRQHV ) RRZIQI WH FRQUXGIMRQ DQG Ul WHTXWHG ZH ZI®VHQG RXWD GMMU RI
GHP DQG RQ RXU FQHQW EHKDD® 7KH GMWMU Rl GHP DQG Z L@VHWRXWKH EUHDFK  SXWWH
GHEVRURQ WP V DQG DAOR SXWIMH GHEVRULQ P RUD + RZ HYHU EHIRWH Z H (HIHUWH P DWMUVR
WH DSSWIRSUDWM IRKP ZH ZI® HHU WH UHVSHPRYH P DWHMU IRU DOMUQDWYH GLV/SXWM
IHVROMRQ $' 5 ZKIFK UHIHW VR WH GLLIHIHQAZ D\ V B DOSHWRQV FDQ UHVROH GLVSXWAV
Z WRX\WWD WIDO 7 KLY VHWIFH , QYROHV KHGLQI FTHQW IHVROH WHLU B DOGLYSXWV WURXJ K
YDURXV P HMRGV VXFK DV QHJRWDMRQ P HGIDWRQ DIEADWRQ RUQ@A DWRQ 7KLV SIRFHW
1V FRWHIILELHQW WP H VDYIQ)  DQG JLYHV WH SDUAHV P RUIH FRQWRORYHU WH SURFHW DQG
WH UHVXQV
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7VKD\ D 0 DVKDEH® $WRUQH\ V FDQ DWIMAZ I SLHSDUQU DQG ILAQ) SOQWEWHHGHY W KW

DSSTFDMRQV LQ LHDMRQ \R QHZ SOQWDUHWHY : H DOR DWIMWAZ W RSIQIRQV DI UHHP HQW
DQG DGYIVH RQ WH FRP P HUFIDOVDWRQ Rl D SOQWYDUHWHY

A O~ A O A A A
1 aaaaadgd ¢O0e
: H KDYH H WIQLYH H[ SHUHQFH 1Q GHDIQ ZIW YDURXV FRSRWIDW DQG FRP P HUFIDO
WDQDFWRQV  IQFOXGIQ] FRP SB[ FRQWDFWDO GIVSXWV  JHQHWDO FRP P HUFIDO DGYIVRY
IXUVKIQI RSIQIRQV DQG FRP P HUFLDOGL DOGWDIWY) 2 XUH[ SHWV FDQ DWIMAZ W
« 7KH VHBIFWRQ Rl WH P RWADSSURSUDW HOWA/ IRUD VSHFLLE EXVIOHW
. $ @WDQVDFWRQDODUDQI HP HQW LHDWY R I[QFRUISRUIDWG HQWAHV DQG W P HP EHWY RU
GUHRRY/
. &RP SDQ WHIMADWRQV QRQ SWRIIMFRP SDQI  SUYDW FRP SDQ. WKW HW
. $PHQEQI DQG XSGDWQ FRISRIDWM GHWIY RI D@ LQFRISRIDWG HQMAHY DWWH &,3 &
WHFRWGV
. 0 DWMUDO WDQVIHU MRIQW YHQMUHV @FHOVIQJ ,3 P DQDIHP HQW VKDWHKRGHWY
GIMMEXWRQ DQG P DUNHWQJ DJ UIHHP HQW
. ,3 SRUARIR WHYIHZ DQG P DQDJHP HQW
. 7KH GHYH®SP HQARI ,3 V\WDWAJ IHV DQG [P SGIP HQEBMRQ WHUHRI
. 3WRYIGIQ YDURXV RSIQRQV ZKIOMWWBNQI YDURXV GULVOMRQV LOR FROIGHIDWRQV

HIX@WY FRP SIDOFH GDIWQY)  DQG WHYIHZ 1Q) UHBIYDQWGRFXP HOWMRQ DQG SRIFLHV
R HQVXWH FRP SODQFH Z W DSSTFDE®! G IVOMRQ DQG

. 3WRYIGIQJ FRP SDQ\ VHFUHVBUDW/HWIEHY DQG J RYHUQDQFH

A O~ A O A A 7 O 7r A7
aadaaadgd® aedaa Oa O
2 XU®UDOH] SHWV SURYIGH DWIMBQFH Z IW UVN DQG J RYHUQDQFH DGYIVH DQG HQUXUH WDW
SWRSHU SIRFHWHV DWH IR@RZ HG GXUQI FRXQFLOP HHWQIV DQG VXE FRP P MWMH P HHWQI V
2 XU FRISRIDW J RYHUWDOFH VHWYIEHV LOFAXGH SUHSDUIDWRQ Rl ERDUG P HHWQRIV  WHYLHZ LQJ
DQG GMWEXWQ DJHQGDV PDIQBIQQI WHFRWGY R ERDUWG P HHWY WHVROWRQY DQG
JRYHUQDQFH GRFXP HQW  DQG DWIWWY 1Q GHYH®RSIQI DI HQGDV DQG IHVROMRQV 7 KH WDP
DOR SWRYIGHV WDIQIQJ RQ XQGHUABQGEIQ] WH SUYIBUHV Rl JRRG FRISRWDW J RYHUDQFH
ERDUG IHVSROVIELOAHY DQG GXWHY FRP SCDOQFH Z W ULHGIYDQWDZ V DQG H SOIQQJI . QI ,9
3 UQFLSBNV
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2 XUVHYIFHV IQFOCGH QGHIRWMY) QDMWY DQG WHYIHZ IQ) FRP P HUFLDODJ UHHP HOW  IQMU DID
\VDBI DIUVHHP HONV  GDVH DIUWHHP HQN  VKDUHKRGHY DIUWHHP HONV  FRMERIDWRQ DI UHHP HQW
EHVSRN\H DJUHHP HQV  FRP P HUFIDO/DWRQ DIUWHHP HQNV  SXUFKDVH DQG VDB DIWHHP HOW  QRQ
AVFRVXWH DQG QRQ FIUFXP YHQIRQ DIUHHP HQNV  VHWBP HQNVDIWHHP HQV  FHOMQJ  DQG 3
P DQDIHP HQADJUHHP HOWV © H FRQGXFW3 DXAW GXH QM HQFH LQYHWN DWRQY DQG YDODURQY
: H RIHUVSHADO/HG ,3  YDODWRQ VHYIFHV R KHS FOHQN DWHW \WH P RCHBY ZRW R \WHU
IQMBIPYDOSURSHIV DWHW  HQUXUQ) LQIRWP HG GHRIMIRQ P DNQJ IRUFRP P HIFIDDVDURQ QM DIRQ
RUWVWIDWIIE SOQQAQ) 7KH IIWP FRQGXFW WRUIRXIK DXGW R FOHON ,3 SRWRIRVY SDWON
WDGHP DUV FRS\ WKW HW R IGHQM DQG FDWIRUWH DWHW 7KLY IQFGHY HYDADW ®UDO
VXY P DUNHWHBIYDQFH DQG SRIMQIDAUMNY HJ - 1QIUQI HP HOVOSVHG UHI IMADMIRQY

© H DOR DWIMAZ WK ( [ FKDQJH & RQARCE HIXOMRQV 1Q UHVSHPWR WH H SRWR ,3 : H FRQGXFW3
SRUNRIR UHYIHZ V DQG P DQDI HP HQVDWIVAZ W WH FRP P HIFDD/DMRQ R! 3 FRQGXPWMFKQREJ\
DWHWP HQW DQG \WFKQRBJ\ WDQVIHU ,Q DAGMRQ RXUH SHW DOR DWIMAZ W \KH GHYHBSP HQWV/
R ,3 SRIEHV ,3 \WDWJ IHV DQG P SBP HQBMRQ \WHUHR!

7 o N Y 7 A
,agdecOda dac¢0e
2 XU GUDO H SHW DWIWZIW GDIWY WHYIHZ Q) DQG QHIRWDWY  DUAW UIHFRUGLQJ
DJUHHP HQW  DUAWP DQDJI HU DI UHHP HQNV  DURWVFRADERWDWRQ DJ UHHP HQW  VSRQVRU/KLS
DIWHHP HQN  SXEQKIQ) DIWHHP HQN GVWEXWRQ DIWHHP HQV @H  SHURW DQFH
DJWHHP HQW P HUFKDQGIMQJ DJUHHP HQW DQG IL® SURGXFWRQ DJUHHP HQW : H DUH DE®
W HSWIHVHOWFUHDWYHY HJ ERRN DXWRUY/ WHFRWG OEHY SXEQKHYW [P SURGXFWRQV
DQG ELRDGF-DWMLY 1Q FROWDRMXDOGYSXWY : H DWIMVWFTHQW W FOIDU W KW IRUXVDIH RQ
WOIYIVIRQ 1P DQG YIGHR JDP HY ,Q DGAMRQ Z H SWRYIGH DGYIVRU VHWYIFHY R RXUFTHQWNV
RQ WH FRP P HUFIDOQVDWRQ Rl LOW@IRVMDOSURSHUWV 1Q WH HOWIURLOP HQUWHRRU

AN A N (o) A
cO0aea¢s0Oe
2 XU GUDOH SHW DWIWVZ W GDIWY R HP S&\ P HOQVFROADFW FKDILIQ) R GVFIS@RDUY
KHDUQIV &&0 $ UHDWG P DWMY DQG DQ MERXU GVSXW IQYHWM DWRQV 7KLV VHWYIFH DOR
IQYROHV SIRNIGIQI I XIGDQFH RQ HP S®\ P HOAMFRQADFW  Z RINSOFH SRIFIHY HP S® HH DQG
HP S& HU WKW \WMUWP IODWRQV DQG VHYHWDQFH Z RUINSOFH KHDAM DQG VDIHW - GIVFUP LODWRQ
DQG KDIDWP HOAFDIP V. MERXUXQRQ P DWMY DQG RWMHUHP S®&\ P HQMHOMWG GBI DO

DMXHY 2 XUVHWYIEHV DOR LQFOXGH UHSUHVHQEMRQ LQ HP SB\ P HQADAI DMRQY
DQG GVSX\WM UHVROMRQY
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2XU WDP R OMDWRQ H SHW DWH SWRILFIHQW DW
WHVROLQ FRP SGf FRSRWDW DQG FRP P HUFLDOUHOWG
GUDO PDWHLY LOFOGIQ) FROWDFWDO GIVSXWV DQG
P DWdLY SHUMIQQ) W WH FRPSDQ @ZV Rl 6 RXW
$IUFD 2 XU G DO H SHW DWIWIQ FRP P HUFLDO DQG
FLYLO QM DWRQ SXEQF DQG DGP IQOWADWH @Z IDP 1O
@Z GHEW FROIFWRQV IQUXWDQFH @®Z P HAFDO
QHI@HQFH DQG WILG SDW FOIPV 2 XU WDP R
H SHWW DWH WN@IG DWHP SR\ LQJ YDURXV QA DWRQ
WRWEY VR IHFRYHU DWHW DQG IXQGV IRU RXU F@HQW
7 KLV VHUYIFH DSSTHV VR DQ\ Bl DOGLVSXW Z KHWH VX R RU

PRWH SDUMHV DWIH VHHNQJ P ROHWU GDP DJHV RU D
VSHFULF SHURUWP DQFH WURXJI K RXUFRXUNV

Caéldaada dAaoR:0é

© H DWIWV ZIW QDYLDWY WH LQMEDW ®DO
OQGVFDSH VXURXQGQ) EIRGYHWIW ZIW D SDUAEX@U
IRFXV RQ WH %dRGYHWMW $FW * HOHWFD@ O RGILHG
2 UDQVP $ FWDQG 94RVDIHW 5 HI XOWRQV

2 XU GHGIFDWG WDP LV FRP P IWMG VR HQUXUQJ WDW
\RXU RUDQVDMRQ QRW RQ® P HHW EXW H FHHGV
HIXOWY WDQEDWEV 1Q WHVH FUMFDO DUHDV %
SIRYIGIQI H SHUNI XIGDQFH DQG VXSSRUWV ZH KH® \ RX
QDYLJIDW WH FRP SG[MHV R HQYLLRQP HQEO @Z
IRWMUQI FRP SCDQFH DQG VXWWIBIQDE®! SLDFWFHV 1Q @QH
Z W WH HYROLQ B DOIWDP HZ RWN

7 UXMAXV VR VDIHI XDLG \ RXU LOWMUHVWY DQG HQVXWH WDW
\RX RSHWIDW VHDP WO Z IWIQ WH SDWDP HMY/ RI
WHVH FUXFLDO®GW LVOMRQV
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7XP HR LV D G QDP [F SDIMQADWROH. Z W H \WWQULYH VNGO [Q YDURXV DVSHFW Rl [QIM@IPMDO
SURSHW ,3 FRBSRIDW DQG FRP PHUFIDO®@Z 7XPHR KRGV D GHIUHH 1Q %6 F ( GIFWEDO
( QIQHHUQJ ILRP WH 8 QLYHWIW RI &DSH 7RZQ DQ/ / % GHIUHH IURP \WWH 8 QYHWW RI 6 RXWM

$IUFD DQG DQ //0 1Q ,QMMIFWDO 3UIRSHW DQG 7HFKQR®RJ\ /DZ IRP \WH $P HUEDQ
8 QYHWW : DVKIQIWRQ &RGUHRI / DZ

7XP H® EHIDQ KHUFDUHHUDV D VR\® DUH HQJ IQHHUDWD SUHWWIIRXV Z HDSRQV FRP SDQ. Z KHUH \KH

JDICHG KHUWFKQEDOH SHUIHQFH ) RTBZ IQ) \WDW7 XP HR TXDQLHG DV \WH [IWAMEDFN [HP DB SDWQW
DWRUH 1Q 6 RX\K $ 1UFD GXUQ KDYIQJ Z RINHG DAWRP H R \WH QU HW\/3 DQG FRP P HIADODZ

IWPVIQWHFRXQY : M\ HDWR H SHUHQFH LQ WH GUDCSUIRHWIRQ P RUHWDQ  \ HDLY SRWW
DGP MRQ 7XP HR KDV D ZICGH DQIH R H SHWYH [Q GIDIY FROADPV GHYHBSIQ ,3 DWW LHV

DQG SRIFHV FRQGXAIY ,3 DXAW DQG GXH AW HQFH IQYHMDURYY W KHUYDWARQRZ BIGTH DQG

H SHUIHQFH 7 XP HR FABEQKHG KHURZ Q,3 ©OZ IILP 7VKD\ D0 DVKDEHD $WRIH V 1Q

7XP HR IV SDWIRQDM DERXWFUHDWY ,3 DZ DUHQHW DQG KDV GRQH VR ERW GFD®  1Q 6 RX\WM
$IUFD DQG IOMEDMRQD® 7 XP HR KDV EHHQ DRWYHO SDWFLSDWY DV D JXHWMBIFXUHU DQG
1P SDWMY KHUNQRZ ®IGIH DQG H SHWWH DWKH : ,32 6XP P HU6 FKRRO VIQFH 6 KH KDV
DOR DSSHDUHG RQ D QXP EHURI P HGD RA@W VXFK DV HL&$ 1HZ]URRP $1UND DQG 3RZHU
) 0 DV D WRXJKWBIDGHURQ YDURXV \RSIEV UHDWG \R ,3 ©Z

7XP HR LV D IHGZ DWKH 6 RXW $ IUFDQ , QMMM Rl , QMIFDO3 URSHW / DZ DQG D P HP EHUR!
/DZ 6RFIHW R 6 RXW $IUFD 6KH VHYHG DV DQ $GYIVRY %RDUG 0 HP EHU IRUWH 1 DWRQDO
,QM@IFXDO 3 RSHW 0 DQDIHP HQW 2 IIIFH DQ DIHQR R ' HSDWW HQWR 6FIHQFH DQG
QRYDIRQ 6KH IV D IRPHU QROHHPXAWH ' WHARU IRU 8- ,QYQV 3W /W& D
FRP P HFIDO/DWRQ DP R WH 8QYHWW R -RKDQQHVEXU 6KH ZDV DQ ,QGHSHQGHQW
&RQADARU FROADFWG W 81,6$ R GHYHBS FROMOMRUDQ ,3 0 DQDIHP HQAB RWY LDGXDWM
' ISBP D 7XP H® Z DV DZ DUEHG D 3 IRIHWIRQDO( [ FHBIQFH 1Q , QQRYDWRQ 0 DQDIHP HQAS Z DUG
E\ WH ' HSDUWF HOMRI 6 FIHQFH DQG ,QQRYDWRQ LQ & RIERIDMRQ Z W 6$5,0 $ GXUQ

6 KH LV FXUHQ® D P RGHIDWRUIRURCH Rl \WH 3 DWQARGRDUG ( [ DP V' DQG DQ ( [ WAQDO( [ DP LQHU
IRUD SRWAMIWDGXDWM FRXUWH ,QM@IFWDO3 IRSHW 1 HZ 7HFKQRBJIHV DQG , QQRYDWRQ DWKH

8 QYHWIW R 3UARUD 7XP HR LV DQ IQQRYDWH HQRHSUHQHXU EXVIGHWZ RP DQ DQG SDWIQNV
DWRUOH Z KR LV VKDSIQI WH ZRWGR! ,3 / DZ

of
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1IFROGMM 11IFN IV DQ DGP IWMG DWRUDH\ \HDYW DQG D TXDAIHG 7WGH 0 DWN
3 LIDPWARQHU \HDWY 6 KH WRUMG KHU®1 DOFDUIHHUDWD VRGO SIDRWARQHUILP 1Q' XUWEDQ

ZKHWH VKH ZDV H SRVHG \R YDURXV DUHDV Rl @Z LQFOXGQJ FUP LQDODQG FLYLO@A) DWRQ
IDP 1O @®Z O®ERXUMZ DQG DGP IQMADWRQ RI GHFHDVHG HAVWY

6 KH WHQ UHBRFDWG \R 3 UHRUD 1O DQG Z RUNHG DWMIH 5 RDG $ FFIGHQW) XQG DV D
&DIP V + DQGBIUEHIRWH P RYLQJ \R WH 3 DWMQW ' HSDUR HQADWIH ,3 5 HIMM WHQ NQRZ Q
DV &RP SDQHV DQG , QMEBIFMDO3 LRSHUV 5 HIMADMRQ 2 IIIFH &,352 ,WZ DV \WHQ WDW
WH SDWIRQ | RULOM@IFWDOSIRSHW @Z Z DV ELUNHG

Q 1IFN\ P RYHG \R WH 6 RXW $IUFDQ 0 XVIE 5LIKW 2 UDQVDMRQ 6$052 DQG
FROWQXHG KHU MRXWDH\ LOR ,3 @Z EHIRWMH P RYIQU R D VSHFIDOMW,3 @Z ILP 1Q 3 UHARUD
Z KHWH VKH KRQHG LQ RQ KHUVSHFID@ADUHD Rl WDGH P DIN @Z :  KLBI WHWH VKH FRP SGMWG
KHUO DWMW/ R / DZ VSHFIDOQJ 1Q , QW@IFMDO3 LRSHUN / DZ 6 KH Z DV P DGH SDUQHULQ

DQG SUDFWFHG Z IWILQ WH 7 WDGH 0 DUNV 3 LRVHFXWRQ GHSDUR HQWXQWOKHU UHVL QDWRQ
10 + HU H[ SHUHQFH 1Q WDGH P DIN ®Z H WIQGV ILIRP  VHDUFKIQJ  11AQJ DQG I XUKHU
SIRVHIXWRQ \R VHWBIP HQAGQHI RADWRQV UHFRUED® DQG P DIQMQDQFH  QRWRQO®  FRYHUQJ
6 RXW $1UFD EXWOQMUODMWRQD®D DV Z HD

1 IFN\ WHQ H[ SHUHQFHG D \ HDUDEWRDG 1Q 1 HZ =HD®QG DQG Z RINHG DWD ERXWIXH ,3 @Z
IWP 1Q$XFNDQG 1 HZ =HDD®QG DV D 6 HQRU& RQVXGBQW 7 KHUH 1 IFN\ J DIQHG H[ SRVXWH R
1HZ =HDDQG $XVMDID DQG 3 DFULF ,VDQG FRXQWHY WDGH P DIN @ZV DQG VW WMP V DV
Z H@DV \R WH 0 DGUG 6\ WMP IRUWH , QMUODWRQDCE HI IMADWRQ RI 0 DUNV 7 KH H[ SHUHQFH
DQG NQRZ BIGIH DFFXP X@WG LQ KHUMP H 1Q 1 HZ =HDDQG Z LOQR GRXEWFRQAMEX\WM \R KHU
VXEMIPWP DWMUH] SHUAVH JRIQ) IRWZ DUG

2 YHU DQG DERYH KHUP DQ\ \ HDW/ 1Q SIDFWEH 1 IFN\ DOR KRGV GIFWUQ] H[ SHUHQFH DW
WMDY BIYHOZ KHUH VKH GIFMUHG , 3 SLRINVWIRQD® RQ EHKDO Rl WH , QAMIXWM Rl , QM@IFMDO
3WIRSHW /DZ 6$,,3/ DQG DV D JXHWVBIFWHUIRU/ /0 \AXGHQW DWWKH 8 QLYHUW Rl
3 LHRUD
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%RQIDQLO GDNDQH LV DQ DGP MMG DWRWOH. ZIW RYHU  \ HDW/ Rl H[ SHUHQFH 1Q WH G4 DO
DWW +H KRGV DQ //% ILRP WH 8QYHWW Rl 6RXW $IUFD 81,6$ DQG D
3RWYWDGXDWM ' IS®RP D 1Q' WIWQ DQG , QMUSUHVIMRQ RI & RQADFW IUIRP WH 8 QYHWW R
- RKDQQHVEXU 8 -

%RQIDQL WDUMG KLV B DO FDUHHU DW6SRRU ) IVKHU ZKHWH KH VHWHG DUAF®N DQG
VSHFIDOVHG LQ 7WDGH 0 DN DQG &RS\ UJKW DZ +H Z RX@ MWIU REWILQ DQ RSSRUMQW R
H[ SDQG KLV ®JDO H SHUHQFH RXWIGH Rl ,QM@IFWDO 3UIRSHUWV / DZ ZKHQ KH MRIQHG
/ H FRUS D ®UJDOIQVXWDQFH FRP SDQ RIIHUQI JHQHWDO®L DOVHWIEHY R IW SRIF\ KRGHU
FQHQN 7KLV LV Z KHWH %RQI DQLJ DIOHG H| SRVXUH WR / DERXU/ DZ ) DP 1® / DZ DQG & UP LQDO
@®Z )RMRZIQ KIV WP H DW/ H FRLS %RQIDQL JDIQHG &RP P HIFIDO/ DZ H[ SHUHQFH E\

VHWIQ) DV D &RP P HUWFIDO / HIDO $GYIVRU DW &QHQM®! / HIDOV Y%XVIQHW 60 O (

GHSDUR HQW

Q WL R®I DWE&THQM® / HIDO %RQIDQLY GXMHV LQYROHG GDIWQ DQG HYIHZ LU
FROADFW DGYIMQJ FRP SDQHV RQ WIMM\RY FRP SODQFH IQFOGIQ)  Z IMRXWIP MMRQ WH
&RQUXP HU 3 IRWMFARQ $FW DQG / DERXU 5 HOMRQV $FW LOMMWY] GIVFISADY  KHDUQIV
DQG FDUWY 1QJ RXWGHEWFREIFURQ ,Q DGGMRQ %RQI DQLP DQDJ HG @A) DMRQ P DWHLY

$Q DUEHQMP XVIF RYHU IWZ DV %RQIDQLY ®RQI KHE Z VK VR P HU H KLV ®i DOH[ SHUHQFH
Z W KLV @®RYH IRUP XVIE 7KLY RSSRUMQW FDP H 1Q WH IRWP Rl WH 6 RXWHLD $ IUFDQ 0 XVIE
5LIKW 2 UDQVDMRQ 6$052 ZKHWH %RQDQL VHWHG DV D / HIDO$ GYIVRU $W6$0 5 2
%RQI DQL REWLOHG LQYDXXDE®! H[ SHUHQFH LQ WH P XVIE LQGX\M  SDUAEXDUD 1Q WH FRQM[ W
Rl FRGIFWH P DQDIHP HQW

1RWE® %RQIDQL ZDV SDUWWR WH WDP ZKIFK PDGH ZUWMQ VXEP DMMRQV R WH
3 DUIDP HOWU 3 RUARR &RP P MMH RQ WH &RS\ W KW P HQGP HQARA@ ( DIHUWR FRQMOXH
KLY ZRWN LQ WH P XVIEF LQGXWM  %RQJ DQL MRIQHG RQH Rl WH GIDAQ)  LOGHSHQGHQMHFRUG
OEHY $P EMRX] ( QMUBLOP HQWDV D / HJ DODQG %XMIQHW $ [1DILY 0 DQDI HU

o
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0O RBIERIH KRG®V DQ //% IWRP WH 1RUK : HW
8QYHWMW ODIINHQ DQG DQ 0 3KIOIQ $SSTHG
( WIEV ILRP 6 W8 XJ XVWOH V &R H Rl 6 RXW $ 1UFD
6 KH WBUMG KHU ®WJ DOFDUHHU DWD SKDUP DFHXWEDO
P DQXIDFMUHU DV 1Q KRXVH MQRU FRXQVHO EHIRWH
SWIRFHHGIQ) R GR KHU DUAFGN DW¥RZP DQV 3 RWV
DUNFGN O RBIERJH MIQHG D SWRP LQHQW ERXW XH

EOFN RZQHG @Z WP DV DQ DWRFIDW EHIRWH
GIDYIQJ SWRAFH VR NRLQ 7 IDQVOHWS 2 & TP WG ’ RYWH$MLQ_'\

Y%HVIGHV EHLQJ DQ DWRWDH\ 0 RGIERIH VHUHV RQ SXEQF VHRRU ERDUGV DQG QRQ SWRIIW
DV SDUARI KHU FROMQXHG FLYIE GXW Z KIEK DQIQV Z W KHU SDWIRQ |RU JRYHUQDQFH DQG
HW(FDOBIDGHWKLS

0 RBIERJH KDV H WIQVLYH H[ SHUHQFH LQ FRP P HUFIDO®Z DGP LOMADWYH @Z FRQADFW
SXEQE VHRRU LHJXOMRQ DQG FRP P HUFLDO @A DWRQ DFLRW YDURXV VHRRWY LOFOGQU
IUHL KW@RI MAFV P IQIQ] EDQNQI DQG 1IQDQFH  SLRFXUHP HQW \MBIFRP P XQIFDWRQV DQG
,&7 DQG SUIRSHUN GIDVIQU 1Q WH DYLDWRQ LQGXVA

$V D SHWYRQ @/IQJ ZIW DEQVP 0 RBIERIH LV SDWIRQDW DERXWP DU LODOVHG J UIRXSV
DQG VHHNV R PDNH VXWH WHU YREHV DWH KHDWG DQG WDW WH  KDYH SURSHU

UHSUHVHQEMRQ
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3KIQGX® 0 XQ DLV D HGHJ HIF \ RXQ) EOFNZ RP DQ 6 KH

KROV D %6F * HRBJ\ GHIUH ILRP WH 8 QYHWW R
3 UARUD DQG DQ/ / % 1URP \WH 8 QYHWAW R 6 RXW $ IUED $ WRFIDWM $ WRLOH
6 KH ABUWG KHUGU DOFDUHHUDVD SURP IGHQOANDU H EDFN

ILP DV D SDWD®YDODQG SURIUHWHG WIRXIK VR EHIQ) DQ DGP MG DWRUDH\ 6 KH KDV
H SHUHQFH 1Q FRPP HWFIDO MERXU DGP IQMADWH ®Z FRQWDFW PIlQQJ DQG
HQYLLRQP HOQWROMZ 3 KIQGX® KDV Z RUINHG Z IW YDURXV SDIDWIMDY RQ KLIK YDOH DQG
KLJK® FRPS®[ PDWMY 6KH KDV VRIWVSRWIRU GIVDGYDQWIHG SHWRQV HVSHFID@®

ZRP HQ FKIGUHQ DQG WH HBGHWD  + HUIQMUHWALY 1Q P LQIQJ DQG HQYILRQP HQBODMZ DQG
KHUZ VK 1V VR FRQAEX\W SRVIWYHO 1Q WHVH | LHGV

QE,\A,b C.A
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7XPHR ORQHWH LV DQ ,QMOMIFWDO 3 RSHWV
6 HFUAWVDU  SWRYIGIQJ BL DOVXSSRUADQG RSHUDWRQDO
HSHWH 1Q ,3 ®Z : M RYHU \HDWY R
H[ SHUHQFH 1Q ,3 DGP LQMADWRQ VIQFH KH KDV
D WARQ XQGHUAMBQGQU RI ,3 SIRFHWHV KDQGIY
FDVH P DQDJ HP HQW B4 DOGRFXP HQBMRQ DQG FQHQW
FRP P XQIFDWRQ Z I HIILFIHQR\ DQG DFFXWDR  : W
VSHFIDOVHG WDIQQJ DQG FHUMLFDWRQY 7XP HR LV
VN@BIG DWQDYLIDWQJ B4 DO SUIRFHGXIHV DQG XVIQJ
P RGHWD GJIWOWRY \R VWHDP @H ZRINBZV  + LV

DWHMQARQ VR GHWBLO SWREGIP VROIQI P IQGVHW DQG , QM@IF\XDCB LRSHUYA
DELDV R Z RUIN XQGHUSWHWXUH P DNH KIP D YDOXDE®! 6 HFURVIDY

SDUARI WH WDP

o8



1 ;AR A

AA, A

CA |-

) BUHQFH 7\VKD\ D 1V DQ2 H11EH 0 DQIHU VKH HQUXUA DO

RIFH RSHDRQ/ XQ VWPRRKO® 6KH ZDV DQ 2 11IFHO DQDIH

, QM®IFMDCB URSHW $ GP IQMADRUDQG 6 HDUFKHUIRU

7XP HR 0 DWKDEHD ZMW \ HDW H SHUHQRH (Q IQMBPYDOSURSHW VHDUFKHY DQG UHSRW)
) ®UHQFH JDIQHG YDODE®H VHDUKIQ)  DCDOVHY DQG UHSRMDY H SHUHGFH Z KIG! HP SB HG B\
BSRRU ) MKHUSWRUGH V ' XUQ) WHVH \ HDY VKH HBEQUKHG KLIK® YDODE®I NQRZ BIGIH 1Q
IOMBPYDOSURSHW ) BUHGFH LV DOR Z HOYHWHG 1Q EXICIQ) DQG P DQEIQQ) VWRQ) EXVICHW

UHDMRQUKLSY DQG ABNHKRGHUP DQDI HP HQW

A(}AA u1/4
AAA- " 1’

1\RP EL 1 RQGDED IV DQ H[ SHUHQFHG 0 DUNHWQJ
6SHFIDOAW ZIW D GHP RQVMADWMG KMRU R

Z RINQJ 1Q WH 0 HBY DQG ( QI LOHHUQ) ,QGXVA

+HDOMFDIH 6HARU 5 HWIO ,QGXWM DQG Z LW
132V DQG 6\BUAB SV 6 KH 1V VNIGBIG 1Q 0 DUNHWOQJ
0 DQDJHPHQW O DUNHW S5HVHDUFK ' LJIMBO
0 DINHWQJ  &ROMQW &WHDWRQ DQG  * WDSKIF
" HWQ 6KH IV D VARQ] VWDWIJLE SWRIHWIRQDO
ZIW D EDDQFH Rl RSHUDWRQV DQG LQORYDWYH
FUDWIW $Q DOPQD R WH 8QYHWMW RI
3UHRUD DQG WH 8 QIYHWW RI . Z D=XOX 1 DWO



?l Fg
XL[ g% ?/L




?l Fg
XL[ g% ?/L




Z¥2 o ««; «EE]

72¥2 30«8 ©

Z¥2 «©" COo««¥

B@e a Owadd sOEDO ElAs@AEAE WA,

éééiad Ogadd xgOEDO

© 00@806

Q » ORPR ADODV - ;24444 AaOx
» [BO8ZeeYASZAAD ££ «|

inlvil{ NON >

3 CatJOi OA OO0 radad ee



https://www.linkedin.com/company/mashabela-ip-attorneys
https://www.facebook.com/TshayaMashabelaIAttorneys
https://twitter.com/TshayaMashabela
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