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^h�:��d͗�>ĞƚƚĞƌ�ŽĨ�ZĞĐŽŵŵĞŶĚĂƚŝŽŶ ĨŽƌ�sŝŶĐĞŶƚ�&ŽƐƚĞƌ

sŝŶĐĞŶƚ�&ŽƐƚĞƌ�ǁĂƐ�ŝŶƚĞŐƌĂů�ŝŶ�ŚĞůƉŝŶŐ�,ƵŵƵůŽ��ŶŐŝŶĞĞƌŝŶŐ�ĚĞƐŝŐŶ͕�ďƵŝůĚ�ĂŶĚ�ĚĞůŝǀĞƌ�ĂŶ�ŝŶƚĞƌĂĐƚŝǀĞ͕�ϯ��
ůĞĂƌŶŝŶŐ�ƉůĂƚĨŽƌŵ�ǀŝƚĂů�ƚŽ�ƚŚĞ�ĐůŝĞŶƚ Ɛ ;EĂƚŝŽŶĂů�WĂƌŬ�^ĞƌǀŝĐĞͿ ŵŝƐƐŝŽŶ͘ ,Ğ�ŝƐ�ŚŝŐŚůǇ�ƐŬŝůůĞĚ�ŝŶ�hŶŝƚǇ�ϯ��
ŐĂŵĞ�ĚĞƐŝŐŶ�ĂŶĚ�ǁŽƌŬŝŶŐ�ǁŝƚŚ�Śŝŵ�ǁĂƐ�ďŽƚŚ�ĨůƵŝĚ�ĂŶĚ�ůĂƌŐĞůǇ�ƵŶͲĞǀĞŶƚĨƵů͘��tŚĞŶ�ǁĞ�ĐĂŵĞ�ĂĐƌŽƐƐ�ĐƌŝƚŝĐĂů�
ŚƵƌĚůĞƐ�ŝŶ�ƚŚĞ�ǁĞďͲďĂƐĞĚ�ŐĂŵĞ�ĚĞƐŝŐŶ͕�ĞǀĞŶ�ƚŚŽƵŐŚ�ƐŽŵĞ�ǁĞƌĞ�ŶŽƚ�ƚǇƉŝĐĂů�ĐŚĂůůĞŶŐĞƐ sŝŶĐĞŶƚ�ŚĂĚ�ĨĂĐĞĚ�
ďĞĨŽƌĞ͕�ŚĞ�ĚƌĞǁ�ĨƌŽŵ�ŚŝƐ�ĞǆƉĂŶƐŝǀĞ�ŶĞƚǁŽƌŬ�Žƌ�ƌĞƐŽƵƌĐĞƐ�ƚŽ�ĚĞůŝǀĞƌ�ƌĞƐƵůƚƐ�ĂƐ�ƉƌŽŵŝƐĞĚ͘�tĞ�ǁŝůů�ďĞ�
ůŽŽŬŝŶŐ�ƚŽ�ĞŵƉůŽǇ�sŝŶĐĞŶƚ�ĂƐ�ƐŽŽŶ�ĂƐ�ŽƵƌ�ǁŽƌŬůŽĂĚ�ĂůůŽǁƐ͕�ĂŶĚ�ǇŽƵ ǁŽƵůĚ�ďĞ�ǁŝƐĞ�ƚŽ�ďĞĂƚ�ƵƐ�ƚŽ�ŝƚ͊

^ŝŶĐĞƌĞůǇ͕�

^ĐŽƚƚ�DĂĐ�ĚĂŵƐ͕�WƌŝŶĐŝƉĂů�KǁŶĞƌ
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7R�:KRP�LW�0D\�&RQFHUQ��

,¶YH�ZRUNHG�ZLWK�9LQFHQW�IRU�DERXW�WHQ�\HDUV�QRZ��:H�KDYH�ZRUNHG�RQ�GR]HQV�
RI�SURMHFWV�ODUJH�DQG�VPDOO���

$V�D��'�0RGHOHU�DQG�7H[WXUH�$UWLVW��9LQFHQW�LV�IDVW�DQG�PHWLFXORXV��+H�KDV�
H[WHQVLYH�H[SHULHQFH�FUHDWLQJ�DOO�W\SHV�RI��'�PRGHOV�²�FKDUDFWHUV��
HQYLURQPHQWV�DQG�SURSV��([DPSOHV�LQFOXGH�DXWRPRELOHV��WRROV��PDFKLQHU\��
EXLOGLQJV��ODQGVFDSHV��LQWHULRUV��KXPDQV�DQG�FUHDWXUHV��-XVW�DV�LPSRUWDQW��
9LQFHQW�NQRZV�DOO�DVSHFWV�RI�RSWLPL]DWLRQ�VR�PRGHOV�VHDPOHVVO\�LQWHJUDWH�ZLWK�
WKH�DSSURSULDWH�SODWIRUP��GHVNWRS��PRELOH��HWF���

9LQFHQW�LV�DQ�H[SHULHQFHG�DQG�H[SHUW�8QLW\�'HYHORSHU��+H�LV�DOZD\V�XS�IRU�D�
FKDOOHQJH��QR�PDWHU�KRZ�FRPSOH[�WKH�SURMHFW�LV��,�KDYH�ZRUNHG�ZLWK�9LQFHQW�
RQ�FRPSOLFDWHG�HGXFDWLRQDO�DQG�PHGLFDO�DSSOLFDWLRQV�DV�ZHOO�DV�FRPSOH[�
YLGHR�JDPHV��+H�WUHDWV�HDFK�SURMHFW�ZLWK�FDUH�DQG�DOZD\V�ORRNV�WR�VLPSOLI\�KLV�
FRGH�IRU�WKH�PRVW�RSWLPL]HG�RXWFRPH��7KHVH�SURMHFWV�LQYROYH�PXOWLSOH�
SODWIRUPV�LQFOXGLQJ�'HVNWRS��9LUWXDO�5HDOLW\��$QGURLG�DQG�L26���

5HOLDELOLW\�FDQ�EH�D�FKDOOHQJH�ZKHQ�ZRUNLQJ�ZLWK�GHYHORSHUV��9LQFHQW�KDV�
DOZD\V�SURYHQ�WR�EH�UHVSRQVLEOH�DQG�UHOLDEOH��RIWHQ�WLPHV�ZRUNLQJ�ODWH�QLJKWV��
ZHHNHQGV�DQG�KROLGD\�LQ�RUGHU�WR�GHOLYHU�D�SURMHFW��+H�NHHSV�KLPVHOI�DYDLODEOH�
VR�ZH�DUH�DOPRVW�DOZD\V�LQ�FRPPXQLFDWLRQ���,Q�DGGLWLRQ��9LQFHQW�LV�WUXVWZRUWK\�
DQG�KRQHVW��+H�KDV�QHYHU�OHIW�PH�KDQJLQJ�DQG�,�FDQ�EH������FRQ¿GHQW�KH�KDV�
P\�EDFN�DQG�FDQ�FRXQW�RQ�WKH�ZRUN�EHLQJ�GRQH��

,Q�FRQFOXVLRQ��9LQFHQW�LV�DQ�KRQHVW��WDOHQWHG�DQG�KDUG�ZRUNLQJ�GHYHORSHU�DUWLVW�
ZKR�,�ZRXOG�KLJKO\�UHFRPPHQG�DQ\�SURIHVVLRQDO�RSSRUWXQLW\���
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ϮϯͬϴͬϮϬϭϯ�

dŽ�ǁŚŽŵ�ŝƚ�ŵĂǇ�ĐŽŶĐĞƌŶ͕�

/� ŚĂĚ� ƚŚĞ� ƉůĞĂƐƵƌĞ� ŽĨ� ǁŽƌŬŝŶŐ� ǁŝƚŚ� Dƌ͘� sŝŶĐĞŶƚ� &ŽƐƚĞƌ� ŽŶ� ƚǁŽ� ƉƌŽũĞĐƚƐ͖� ĂŶ� ŝŶƚĞƌĂĐƚŝǀĞ� ĞĚƵĐĂƚŝŽŶĂů�

ǁĂůŬƚŚƌŽƵŐŚ�ĂŶĚ�Ă�ƐƵƌǀŝǀĂů�ǁĞďͲďĂƐĞĚ�ŐĂŵĞ�ŝŶ�ϮϬϭϮͲϮϬϭϯ͘��ƵƌŝŶŐ�ƚŚĂƚ�ƚŝŵĞ�ƉĞƌŝŽĚ͕�sŝŶĐĞŶƚ�ǁŽƌŬĞĚ�ĂƐ�Ă�

ϯĚ�ĂƌƟƐƚ�ĂŶĚ�ƉƌŽŐƌĂŵŵĞƌ͘�

dŚĞ�ĞĚƵĐĂƚŝŽŶĂů�ǁĂůŬƚŚƌŽƵŐŚ�ƉƌŽũĞĐƚ�ǁĂƐ� ƚĞĐŚŶŝĐĂů� ĂŶĚ�sŝŶĐĞŶƚ�ǁĂƐ� ĂďůĞ� ƚŽ�ĚĞůŝǀĞƌ� ƚŚĞ�ĂĞƐƚŚĞƚŝĐƐ� ĂƐ�

ǁĞůů�ƚŚĞ�ŝŶƚĞƌĂĐƚŝǀŝƚǇ�ǁŚŝůĞ�ŵĂŝŶƚĂŝŶŝŶŐ�ƚŚĞ�ƚĞĐŚŶŝĐĂů�ĂƐƉĞĐƚ�ŽĨ�ƚŚĞ�ƉƌŽũĞĐƚ͕�ǁŚŝĐŚ�ǁĂƐ�ǀĞƌǇ�ŝŵƉŽƌƚĂŶƚ�ƚŽ�

ŽƵƌ�ĐůŝĞŶƚ�ĂŶĚ�ƵƐĞƌƐ͘��Ɛ�ĨŽƌ�ƚŚĞ�ǁĞďͲďĂƐĞĚ�ŐĂŵĞ͕�/�ǁĂƐ�ƉůĞĂƐĞĚ�ƚŚĂƚ�ŚĞ�ŽĨĨĞƌĞĚ�ŚŝƐ�ĐƌĞĂƚŝǀĞ�ŝŶƉƵƚ�ĂƐ�ǁĞůů�

ĂƐ�ŚŝƐ�ŐƌĞĂƚ�ƐŬŝůůƐ�ƚŽ�ĂĐŚŝĞǀĞ�ƚŚĞ�ďĞƐƚ�ƌĞƐƵůƚƐ�ƉŽƐƐŝďůĞ͘��ƵƌŝŶŐ�ƚŚĞƐĞ�ƉƌŽũĞĐƚƐ͕�sŝŶĐĞŶƚ�ŵĂŝŶƚĂŝŶĞĚ�ŐŽŽĚ�

ĐŽŵŵƵŶŝĐĂƚŝŽŶ�ĂŶĚ�ƌĞƉŽƌƚŝŶŐ�ǁŚŝůĞ�ŽĨĨĞƌŝŶŐ�ƐŽůƵƚŝŽŶƐ�ƚŽ�ƉƌŽďůĞŵƐ�ĂŶĚ� ŝƐƐƵĞƐ͘� /ƚ�ǁĂƐ�Ă�ƉůƵƐ�ƚŽ�ŚĂǀĞ�Ă�

ƚĞĂŵ�ŵĞŵďĞƌ�ǁŝƚŚ�ŵĂŶǇ�ǇĞĂƌƐ�ŽĨ�ĞǆƉĞƌŝĞŶĐĞ�ŝŶ�ŚŝƐ�ĨŝĞůĚ�ĂŶĚ�ƐƵĐŚ�ďĞŶĞĨŝĐŝĂů�ĞǆƉĞƌƚŝƐĞ͘��

/�ďĞůŝĞǀĞ�sŝŶĐĞŶƚ�ǁŽƵůĚ�ďĞ�ĂŶ�ĂƐƐĞƚ�ƚŽ�ĂŶǇ�ĐŽŵƉĂŶǇͬďƵƐŝŶĞƐƐ�ĂƐ�ŚĞ�ŝƐ�ĞĂƐǇ�ƚŽ�ǁŽƌŬ�ǁŝƚŚ͕�ĐƌĞĂƚŝǀĞ�ĂŶĚ�

ŐƌĞĂƚ�Ăƚ�ǁŚĂƚ�ŚĞ�ĚŽĞƐ͘�/�ŚŝŐŚůǇ�ƌĞĐŽŵŵĞŶĚ�Śŝŵ�ĨŽƌ�ĂŶǇ�ŽƉƉŽƌƚƵŶŝƚǇ�ŚĞ�ĐŚŽŽƐĞƐ�ƚŽ�ƉƵƌƐƵĞ͘�

^ŝŶĐĞƌĞůǇ͕�

�ĞǇĂĚ�&͘�dƵĨĨĂŚĂ�
�ƌĞĂƚŝǀĞ��ŝƌĞĐƚŽƌ�
^ƉŝƌŝƚĞĐŚ�^ƚƵĚŝŽƐ�
















