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  Woodville Community Dog Training Centre  

,QVLGH�WKLV�LVVXH 

)URP�WKH�3UHVLGHQW .... � 

%DUNLQJ .................... � 

*UDGXDWLRQV�0D\� ...... � 

*UDGXDWLRQ�SKRWRV� .... � 

([FHSW�IURP�7$+* ..... � 

&DQLQH�HQULFKPHQW� ... � 

:HOFRPH�WR�5DOO\ ...... � 

6SRQVRUV.................. � 

&ƌŽŵ�ƚŚĞ�WƌĞƐŝĚĞŶƚ�-�>ĞĂŶŶ�,ŽƉƉŽ 
 
:ƵŶĞ�ĂůƌĞĂĚǇ͕�ƚŚĞ�ǇĞĂƌ�ŝƐ�ŚĂůĨ�ŐŽŶĞ͊���ĨĞǁ�ĐŚĂŶŐĞƐ�ƚŚŝƐ�ǇĞĂƌ͕�ǁŝƚŚ�ŵŽƌĞ�
ƚŽ�ĐŽŵĞ͘͘͘ 

KŶůŝŶĞ�DĞŵďĞƌƐŚŝƉ�WůĂƞŽƌŵ 
 
KŶ�ϮϵƚŚ��Ɖƌŝů�ŽƵƌ�ĮƌƐƚ�ŶĞǁ�ŽŶůŝŶĞ�ŵĞŵďĞƌƐŚŝƉ�ǁĂƐ�ƉƵƌĐŚĂƐĞĚ�ƋƵŝĐŬůǇ�
ĂŶĚ�ĞĂƐŝůǇ͕�ŝŶ�ŽŶĞ�ƚƌĂŶƐĂĐƟŽŶ͘��ĞƐƉŝƚĞ�ƚŚĞ�ƵƐƵĂů�ƚĞĞƚŚŝŶŐ�ƉƌŽďůĞŵƐ͕�ƚŚŝƐ�
ŚĂƐ�ĐŽŶƟŶƵĞĚ�ƐƵĐĐĞƐƐĨƵůůǇ͕�ǁŝƚŚ�ŵĞŵďĞƌƐŚŝƉ�ƌĞŶĞǁĂůƐ�ďĞŝŶŐ�ŶĞǆƚ�ƚŽ�ŐŽ�
ŽŶ�ůŝŶĞ͘�dŚŝƐ�ƐĂǀĞƐ�ƟŵĞ�ĂŶĚ�ĞīŽƌƚ͕�ǁŚŝĐŚ�ĐĂŶ�ďĞ�ĐŚĂŶŶĞůůĞĚ�ŝŶƚŽ�ŽƚŚĞƌ�
ĂƌĞĂƐ�ƐƟůů�ƵŶĚĞƌ�ĚĞǀĞůŽƉŵĞŶƚ͘�/ŶĚƵĐƟŽŶƐ�ĐŽŶƟŶƵĞ�ƚŽ�ďĞ�ƐƉƌĞĂĚ�ŽǀĞƌ�Ϯ�
ŶŝŐŚƚƐ�ƚŽ�ĂůůŽǁ�ŵĂǆŝŵƵŵ�ĚŝƐƚĂŶĐŝŶŐ͕�ƚŚŝƐ�ǁŝůů�ĐŽŶƟŶƵĞ�ĨŽƌ�ƚŚĞ�ĨŽƌĞƐĞĞĂͲ
ďůĞ�ĨƵƚƵƌĞ͘�&ĞĞĚďĂĐŬ�ĐŽŶƟŶƵĞƐ�ƚŽ�ďĞ�ǀĞƌǇ�ƉŽƐŝƟǀĞ͘� 
 
^ŚŽƉ�ĂŶĚ��ĂĨĠ�ZĞ-�ƌĂŶĚŝŶŐ� 
 
KƵƌ�^ŚŽƉ�ĂŶĚ��ĂĨĠ�ĂƌĞ�ĂďŽƵƚ�ƚŽ�ďĞ�ƌĞďƌĂŶĚĞĚ�ĂƐ�ZĂŝŶďŽǁ�^ŚŽƉ�ĂŶĚ�
ZĂŝŶďŽǁ��ĂĨĠ͕�ŝŶ�ƌĞĐŽŐŶŝƟŽŶ�ŽĨ�ƚŚĞ�ŵĂŶǇ�ĚŽŐƐ�ĨƌŽŵ�t��d��ǁŚŽ͕�ŽǀĞƌ�
ŵĂŶǇ�ǇĞĂƌƐ͕�ŚĂǀĞ�ĐƌŽƐƐĞĚ�ƚŚĞ�ZĂŝŶďŽǁ��ƌŝĚŐĞ͕�ĂŶĚ�ĐŽŶƟŶƵŝŶŐ͘� 
tĞ�ŚŽŶŽƵƌ�Ăůů�ĂŶŝŵĂůƐ�ǁŚŽ�ŚĂǀĞ�ŵĂĚĞ�ƚŚŝƐ�ũŽƵƌŶĞǇ͘� 
dŚĞ�^ŚŽƉ�ĂŶĚ��ĂĨĠ�ĐŽŶƟŶƵĞ�ƚŽ�ďĞ�ǀĞƌǇ�ƉŽƉƵůĂƌ͘�^ŶƵŋĞ�DĂƚƐ�ĂƌĞ�ĂŐĂŝŶ�
ĂǀĂŝůĂďůĞ͕�ŝŶ�ĂĚĚŝƟŽŶ�ƚŽ�ŶĞǁ�DŝŶŝ��ŽŐ�tĂƐƚĞ��ĂŐƐ�ĂŶĚ�WƵƉƉŝŶŐƚŽŶƐ͛ �
ƐŽŌ�ĐŽůůĂƌƐ͘�<ŽŶŐ�WƌŽĚƵĐƚƐ�ǁŝůů�ĂůƐŽ�ďĞ�ĂƉƉĞĂƌŝŶŐ�ƐŚŽƌƚůǇ͕�ĂŶĚ�ĂŶ��� 
ŝŶĐƌĞĂƐĞĚ�ƌĂŶŐĞ�ŽĨ�>ŝĐŬŝŵĂƚƐ͘� 
�ŽƚŚ�^ŚŽƉ�ĂŶĚ��ĂĨĠ�ĂƌĞ�ŽƉĞŶ�ĨƌŽŵ�Ϭϴ͗ϯϬ-ϭϭ͗ϬϬ͘� 
 
,ĂƌŶĞƐƐ�ĮƫŶŐ 
 
DŽƌĞ�ŚĂƌŶĞƐƐ�ĮƩĞƌƐ�ĂƌĞ�ďĞŝŶŐ�ƚƌĂŝŶĞĚ͕�ƚŽ�ĞŶƐƵƌĞ�ƚŚĂƚ�ƚŚĞ�ĚĞŵĂŶĚ�ĨƌŽŵ�
ŶĞǁ�ŵĞŵďĞƌƐ�ŝŶ�ƉĂƌƟĐƵůĂƌ�ŽŶ�ƚŚĞŝƌ�ĮƌƐƚ�ƚƌĂŝŶŝŶŐ�ĚĂǇ�ĐĂŶ�ďĞ�ŵĞƚ͘� 
 
�ŽƵŶĐŝů��ŽŐ�ZĞŐŝƐƚƌĂƟŽŶƐ 
 
�ŽŐ�ZĞŐŝƐƚƌĂƟŽŶ�ƌĞŶĞǁĂůƐ�ǁŝůů�ĐŽŵŵĞŶĐĞ�ĨƌŽŵ�:ƵůǇ�ϭƐƚ�–��ƵŐƵƐƚ�ϯϭƐƚ͘�
KŶ�ƉƌĞƐĞŶƚĂƟŽŶ�ŽĨ�ƉƌŽŽĨ͕�Ă�ƌĞďĂƚĞ�ǁŝůů�ďĞ�ŐŝǀĞŶ�ďǇ��ŝƚǇ�ŽĨ��ŚĂƌůĞƐ�^ƚƵƌƚ�
ƚŽ�Ăůů�ĚŽŐƐ�ďĞŝŶŐ�ƚƌĂŝŶĞĚ�Ăƚ�t��d�͕�ǁŚĞƌĞ�&ŽƌĐĞ�&ƌĞĞ͕�WŽƐŝƟǀĞ� 
ZĞŝŶĨŽƌĐĞŵĞŶƚ�ƚƌĂŝŶŝŶŐ�ŵĞƚŚŽĚƐ�ĂƌĞ�ƵƐĞĚ͘��ŽŵŵĞŶĐŝŶŐ�ŶĞǆƚ� 
'ƌĂĚƵĂƟŽŶ��ĂǇ͕�ϯƌĚ�:ƵůǇ�–�ǁĞĂƚŚĞƌͬ�ŽǀŝĚ�ƉĞƌŵŝƫŶŐ�–�ŵĞŵďĞƌƐ�ǁŝůů�ďĞ�
ŐŝǀĞŶ�Ă�ĐĞƌƟĮĐĂƚĞ�ďǇ�ƚŚĞŝƌ�/ŶƐƚƌƵĐƚŽƌ�ǁŚŝĐŚ�ĐĂŶ�ďĞ�ƵƉůŽĂĚĞĚ�Žƌ�ƐŚŽǁŶ�
ǁŚĞŶ�ƌĞŐŝƐƚĞƌŝŶŐ�Žƌ�ƌĞ-ƌĞŐŝƐƚĞƌŝŶŐ�ǇŽƵƌ�ĚŽŐ͕�ƚŽ�ƌĞĐĞŝǀĞ�ƚŚĞ�ĚŝƐĐŽƵŶƚ͘� 

&29,'�5(0,1'(5� 

��ŶƵŵďĞƌ�ŽĨ��ŽƵƌ�ǀŽůƵŶƚĞĞƌƐ�
ŚĂǀĞ�ŝŵŵƵŶĞ�ĐŽŵƉƌŽŵŝƐĞĚ�
ĨĂŵŝůǇ�Žƌ�ĂƌĞ�ƚŚĞŵƐĞůǀĞƐ�ŝŵͲ
ŵƵŶŽĐŽŵƉƌŽŵŝƐĞĚ͘ 

�ŽŵŵŝƩĞĞ�ŚĂƐ�ĂƐŬĞĚ�ƚŚĂƚ�Ăůů�
ƉĞŽƉůĞ�ĂƩĞŶĚŝŶŐ�ƚŚĞ�^ŚŽƉ�Žƌ�
�ĂĨĠ�ƉůĞĂƐĞ�ĐŽŶƟŶƵĞ�ƚŽ�ǁĞĂƌ�
Ă�ŵĂƐŬ�ĂŶĚ�ƵƐĞ�ƚŚĞ�ŚĂŶĚ�
ƐĂŶŝƟƐĞƌƐ�ƉƌŽǀŝĚĞĚ 

:hE��ϮϬϮϮ 

1HZVOHWWHU�,WHPV 
 

'R�\RX�KDYH�VRPHWKLQJ�RI�
LQWHUHVW�\RX�ZRXOG�OLNH�WR�
VKDUH�YLD�WKH�QHZVOHWWHU"�� 
 
2U�VRPHWKLQJ�\RX�ZRXOG�OLNH�
PRUH�LQIRUPDWLRQ�RQ" 
 
0D\EH�\RX¶YH�VHHQ�D�JUHDW�
GRJ�DUWLFOH��RU�KDYH�SKRWRV�
WR�VKDUH��UHFLSHV�IRU�GRJ�
IRRG"� 
 
(PDLO�VXJJHVWLRQV�WR�� 
QHZVOHW�
WHU#ZRRGYLOOHGRJWUDLQLQ
J�FRP�DX�� 
3OHDVH�PDUN�$WWQ��6XH 
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 &ƌŽŵ�ƚŚĞ�WƌĞƐŝĚĞŶƚ�-�>ĞĂŶŶ�,ŽƉƉŽ�;�ŽŶ͛ƚ͘Ϳ 
 
�ŽŐŐŝĞ��ĂǇ�ŽŶ�ƚŚĞ�'ƌĞĞŶ 
 
t��d��ĂƩĞŶĚĞĚ��ŽŐŐŝĞ��ĂǇ�ŽŶ�ƚŚĞ�'ƌĞĞŶ�ŽŶ�DĂǇ�ϭƐƚ͕�Ă�^ƵŶĚĂǇ͘�dŚŝƐ�ĐŽŶŇŝĐƚĞĚ�ǁŝƚŚ�ƚƌĂŝŶŝŶŐ�
ďƵƚ�ĚƵĞ�ƚŽ�ƚŚĞ�ĐŽŵŵŝƚŵĞŶƚ�ƐŚŽǁŶ�ďǇ�ŽƵƌ�sŽůƵŶƚĞĞƌƐ͕�ǁĞ�ǁĞƌĞ�ĂďůĞ�ƚŽ�ƐƵĐĐĞƐƐĨƵůůǇ�ŚŽůĚ��ůĂƐƐĞƐ�
ĂŶĚ�ĂůƐŽ�ĂƩĞŶĚ�ƚŚĞ�ĞǀĞŶƚ͘�^ŝŶĐĞƌĞ�ƚŚĂŶŬƐ�ƚŽ�ƚŚŽƐĞ�ǁŚŽ�ŚĞůĚ�ƚŚĞ�ĨŽƌƚ�Ăƚ�ƚƌĂŝŶŝŶŐ�ĂŶĚ�ƚŚŽƐĞ�ǁŚŽ�
ŚĞůƉĞĚ�ŽƵƚ�Ăƚ���K'͘�DĂŶǇ�ƚŚĂŶŬƐ�ĂůƐŽ�ƚŽ�ƚŚŽƐĞ�ŵĞŵďĞƌƐ�ǁŚŽ�ĂƩĞŶĚĞĚ�ƚƌĂŝŶŝŶŐ�ĮƌƐƚ�ĂŶĚ�ƚŚĞŶ�
ĐĂŵĞ�ĂůŽŶŐ�ƚŽ�ŽƵƌ�DĂƌƋƵĞĞ�Ăƚ���K'�ƚŽ�ƐĂǇ�ŚĞůůŽ͊� 
 
dŚĞƐĞ�ĞǀĞŶƚƐ�ĂůůŽǁ�ƉƌŽǀŝĚĞƌƐ�ƚŽ�ƉƌŽŵŽƚĞ�ƚŚĞŝƌ�ƐĞƌǀŝĐĞƐ͕�Ğ͘Ő͘�dƌĂŝŶŝŶŐ͕�dŚĞƌĂƉǇ͕��ŽŐŐŝĞ��ĂǇ��ĂƌĞ͕�
Z^W��͕�ĂŶĚ�ƚŽ�ŝŶĨŽƌŵ�ĂƩĞŶĚĞĞƐ�ĂďŽƵƚ�ǁŚĂƚ�ŝƐ�ĂǀĂŝůĂďůĞ�ŝŶ�ƚŚĞ�ĞǀĞƌ�ĞǆƉĂŶĚŝŶŐ�ǁŽƌůĚ�ŽĨ�ĚŽŐ� 
ƌĞůĂƚĞĚ�ƉƌŽĚƵĐƚƐͬƐĞƌǀŝĐĞƐ͘�DĂŶǇ�ĞĚƵĐĂƟŽŶĂů�ƚƌĂŝŶŝŶŐ�ĚĞŵŽŶƐƚƌĂƟŽŶƐ�ĂƌĞ�ŐŝǀĞŶ�ďǇ�ŚŝŐŚůǇ�ƋƵĂůŝͲ
ĮĞĚ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞĚ�ƚƌĂŝŶĞƌƐ�ĨƌŽŵ�Ă�ǀĂƌŝĞƚǇ�ŽĨ�ďĂĐŬŐƌŽƵŶĚƐ�ĂŶĚ�ĞǆƉĞƌŝĞŶĐĞ͘�KƚŚĞƌ�ĞǆŚŝďŝƚƐ�
ŽīĞƌ�Ă�ǀĂƐƚ�ƌĂŶŐĞ�ŽĨ�ĐĂŶŝŶĞ�ƉƌŽĚƵĐƚƐ͕�ƐĞƌǀŝĐĞƐ�ĂŶĚ�ŝŶĨŽƌŵĂƟŽŶ͕�Ăůů�ŝŶ�ŽŶĞ�ůŽĐĂƟŽŶ͕�ǁĞůů�ǁŽƌƚŚ�Ă�
ůŽŽŬ͊� 
 
sŽůƵŶƚĞĞƌƐ�EĞĞĚĞĚ 
 
KŶĐĞ�ĂŐĂŝŶ͕�Ă�ƐŚŽƵƚ�ŽƵƚ�ĨŽƌ�ŵŽƌĞ�sŽůƵŶƚĞĞƌƐ�ƉůĞĂƐĞ͊�/Ŷ�ƉĂƌƟĐƵůĂƌ͕�^ŚŽƉ�^ƚĂī͕��ůĂƐƐ��ƐƐŝƐƚĂŶƚƐ͕�
ĂŶĚ�ƉĞŽƉůĞ�ƚŽ�ŚĞůƉ�ƐĞƚ�ƵƉ�ŝŶ�ƚŚĞ�ŵŽƌŶŝŶŐƐ͕�ƉĂƌƟĐƵůĂƌůǇ�ƚŚĞ�ŚĞĂǀŝĞƌ�ǁŽƌŬ͕�ƉƵůůŝŶŐ�ĐĂƌƚƐ͕�ĞƚĐ͘� 
 
ZĞŵĞŵďĞƌ�ƚŽ�ǁĂƚĐŚ�ŽƵƌ�&ĂĐĞďŽŽŬ�WĂŐĞ�ŽǀĞƌ�ǁŝŶƚĞƌ�ĨŽƌ�ǁĞĂƚŚĞƌ�ĐĂŶĐĞůůĂƟŽŶƐ͘� 
 
^ƚĂǇ�ǁĂƌŵ͕�ǁĞůů�ĂŶĚ�ĚƌǇ͕�ƐĞĞ�ǇŽƵ�ƐŽŽŶ͊� 
 
�ŚĞĞƌƐ͕�>ĞĂŶŶ͘ 
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��Z</E' 
,Žǁ�ĚŽ�/�ŐĞƚ�ŵǇ�ĚŽŐ�ƚŽ�ƐƚŽƉ�ďĂƌŬŝŶŐ͍ 

ZĞƉƌŽĚƵĐĞĚ�ǁŝƚŚ�ŬŝŶĚ�ƉĞƌŵŝƐƐŝŽŶ�ŽĨ�WĞƚ�WƌŽĨĞƐƐŝŽŶĂů�'ƵŝůĚ�;�ƵƐƚƌĂůŝĂͿ�ƉƉŐĂƵƐƚƌĂůŝĂ͘ŶĞƚ͘ĂƵ 

�ůů�ĚŽŐƐ�ďĂƌŬ͘�/ƚ�ŝƐ�Ă�ŶĂƚƵƌĂů�ǁĂǇ�ĨŽƌ�ƚŚĞŵ�ƚŽ�ĐŽŵŵƵŶŝĐĂƚĞ�ĂŶĚ�ŵĂŶǇ�ŽĨ�ƵƐ�ůŝŬĞ�ŽƵƌ�ĚŽŐƐ�ƚŽ�ďĂƌŬ�ǁŚĞŶ�
ƐŽŵĞƚŚŝŶŐ�ŚĂƉƉĞŶƐ�ƚŽ�ĂůĞƌƚ�ƵƐ͘��Ƶƚ�ƐŽŵĞƟŵĞƐ�ǁĞ�ũƵƐƚ�ǁĂŶƚ�ƚŚĞŵ�ƚŽ�ƐƚŽƉ͊ 
dŚĞƌĞ�ĂƌĞ�ŵĂŶǇ�ƌĞĂƐŽŶƐ�ǁŚǇ�ĚŽŐƐ�ďĂƌŬ͘��ĞŝŶŐ�ďŽƌĞĚ͕�
ůŽŶĞůǇ͕�ĨƌƵƐƚƌĂƚĞĚ͕�ĨƌŝŐŚƚĞŶĞĚ͕�ĞǆĐŝƚĞĚ͕�ĂůĞƌƟŶŐ͕�ĂƌĞ�
ũƵƐƚ�ƐŽŵĞ�ĞǆĂŵƉůĞƐ�–�ĂŶĚ�ĚĞƉĞŶĚŝŶŐ�ƵƉŽŶ�ǁŚĂƚ�ǁĞ�
ĂƌĞ�ĚŽŝŶŐ�Žƌ�ŽƵƌ�ŵŽŽĚ͕�ǁĞ�ĞŝƚŚĞƌ�ǇĞůů�Ăƚ�ŽƵƌ�ĚŽŐ͕�ĚŽ�
ĂďƐŽůƵƚĞůǇ�ŶŽƚŚŝŶŐ͕�Žƌ�ƉĞƌŚĂƉƐ�ŐŽ�ĂŶĚ�ƐĞĞ�ǁŚĂƚ�ŽƵƌ�
ĚŽŐ�ŝƐ�ďĂƌŬŝŶŐ�Ăƚ͘�/Ĩ�ǁĞ�ĂƌĞ�ŝŶĐŽŶƐŝƐƚĞŶƚ�ǁŝƚŚ�ŚŽǁ�ǁĞ�
ƌĞƐƉŽŶĚ�ƚŽ�ƚŚĞŝƌ�ďĂƌŬŝŶŐ͕�ŝƚ͛Ɛ�ƌĞĂƐŽŶĂďůĞ�ƚŚĂƚ�ƚŚĞǇ�
ĐŽŶƟŶƵĞ�ƚŽ�ĚŽ�ŝƚ͘ 
tĞ�ŶĞĞĚ�ƚŽ�ŐŝǀĞ�ŽƵƌ�ĚŽŐƐ�ƐŽŵĞ�ƌƵůĞƐ͘�&Žƌ�͚ĂůĞƌƚ͛�
ďĂƌŬŝŶŐ�ǁĞ�ŶĞĞĚ�ƚŽ�ƚĞĂĐŚ�ŽƵƌ�ĚŽŐ�ƚŚĂƚ�ŝƚ�ŝƐ�K<�ƚŽ�
ďĂƌŬ�ďƵƚ�ƚŚĞǇ�ŶĞĞĚ�ƚŽ�ŬŶŽǁ�ǁŚĞŶ�ƚŽ�ƐƚŽƉ͘ 
 
^Ž͕�ŚŽǁ�ĚŽ�ǁĞ�ƚƌĂŝŶ�ŝƚ͍ 
>ŽĂĚ�ǇŽƵƌƐĞůĨ�ƵƉ�ǁŝƚŚ�ƐŽŵĞ�ŽĨ�ǇŽƵƌ�ĚŽŐ͛Ɛ�ĨĂǀŽƵƌŝƚĞ�ƚƌĞĂƚƐ͘� 
 
&ŝŶĚ�Ă�ƋƵŝĞƚ�ƐƉŽƚ�ǁŝƚŚŽƵƚ�ĂŶǇ�ĚŝƐƚƌĂĐƟŽŶƐ�ĂŶĚ�ǁŚĞŶ�ǇŽƵƌ�ĚŽŐ�ŝƐ�ŶŽƚ�ďĂƌŬŝŶŐ͕�ŐĞƚ�
ŚŝƐ�ĂƩĞŶƟŽŶ�ĂŶĚ�ƐŝŵƉůǇ�ĨĞĞĚ�ǇŽƵƌ�ĚŽŐ�Ă�ƚƌĞĂƚ�ĂŶĚ�Ăƚ�ƚŚĞ�ƐĂŵĞ�ƟŵĞ͕�ƐĂǇ�͚ƋƵŝĞƚ͛͘�
zŽƵƌ�ĚŽŐ�ĚŽĞƐŶ͛ƚ�ŚĂǀĞ�ƚŽ�Ɛŝƚ�Žƌ�ĚŽ�ĂŶǇƚŚŝŶŐ�ĞůƐĞ�–�ƚŚĞǇ�ũƵƐƚ�ŶĞĞĚ�ƚŽ�ďĞ�ƋƵŝĞƚ͘��Ž�
ƚŚŝƐ�Ă�ĨĞǁ�ƟŵĞƐ�ŵĂŬŝŶŐ�ƐƵƌĞ�ƚŚĂƚ�ǇŽƵƌ�ĚŽŐ�ŝƐ�ƐƟůů�ĞŶŐĂŐĞĚ�ǁŝƚŚ�ǇŽƵƌ�͚ƋƵŝĞƚ͛͘�ZĞͲ
ƉĞĂƚ�ǇŽƵƌ�ƚƌĂŝŶŝŶŐ�ƵƐŝŶŐ�ǇŽƵƌ�ǁŽƌĚ�Ă�ĨĞǁ�ƟŵĞƐ�Ă�ĚĂǇ͕�Žƌ�ĂƐ�ŽŌĞŶ�ĂƐ�ǇŽƵ�ĐĂŶ͕�
ǁŝƚŚŽƵƚ�ďŽƌŝŶŐ�ǇŽƵƌ�ĚŽŐ͘��ĚĚ�ƐŽŵĞ�ĐŽŶŐƌĂƚƵůĂƚŽƌǇ�ǁŽƌĚƐ�ƚŽŽ�–�ůŝŬĞ�͚ŐŽŽĚ�ĚŽŐ͛͘�
zŽƵƌ�ĚŽŐ�ǁŝůů�ůĞĂƌŶ�ƚŽ�ŬŶŽǁ�ƚŚĂƚ�ǁŽƌĚ�͚ƋƵŝĞƚ͛�ĞĂƌŶƐ�Śŝŵ�Ă�ƚƌĞĂƚ�Žƌ�ƚǁŽ͘ 
 
EĞǆƚ�ƟŵĞ�ǇŽƵƌ�ĚŽŐ�ŝƐ�ďĂƌŬŝŶŐ͕�ŐŽ�ĂŶĚ�ƐĞĞ�ǁŚĂƚ�ƚŚĞǇ�ĂƌĞ�ďĂƌŬŝŶŐ�Ăƚ͘�dĂŬĞ�ǁŝƚŚ�
ǇŽƵ�ƚŚŽƐĞ�ĨĂŶƚĂƐƟĐ�ƚƌĞĂƚƐ�ƚŚĂƚ�ǇŽƵ�ŚĂǀĞ�ďĞĞŶ�ƵƐŝŶŐ�ǁŝƚŚ�ƚŚĞ�ǁŽƌĚ�͚ƋƵŝĞƚ͛͘�zŽƵ�
ǁŝůů�ƵƐĞ�ƚŚĞ�ƚƌĞĂƚƐ�ƚŽ�ƌĞŝŶĨŽƌĐĞ�ǇŽƵƌ�ĚŽŐ�ǁŚĞŶ�ƚŚĞǇ�ƐƚŽƉ�ďĂƌŬŝŶŐ͘�WůĂĐĞ�Ă�ƚƌĞĂƚ�
ƵŶĚĞƌ�ǇŽƵƌ�ĚŽŐ͛Ɛ�ŶŽƐĞ�ƐĂǇŝŶŐ�͚ƋƵŝĞƚ͛͘�zŽƵƌ�ĚŽŐ�ǁŝůů�ŚŽƉĞĨƵůůǇ�ƚĂŬĞ�ǇŽƵƌ�ƚƌĞĂƚ�ĂŶĚ�
ƐŚŽƵůĚ�ƐƚŽƉ�ďĂƌŬŝŶŐ�–�Ă�ĚŽŐ�ĐĂŶ͛ƚ�ďĂƌŬ�ŝĨ�ƚŚĞƌĞ�ŝƐ�ƐŽŵĞƚŚŝŶŐ�ŝŶ�ŚŝƐ�ŵŽƵƚŚ͘��ŽŶƟŶƵĞ�ƚŽ�ĨĞĞĚ�ǇŽƵƌ�ĚŽŐ�Ă�
ƚƌĞĂƚ�ƐĂǇŝŶŐ�͚ƋƵŝĞƚ͛�ĂŶĚ�ƚĞůů�Śŝŵ�ŚŽǁ�ŐŽŽĚ�ŚĞ�ŝƐ͘ 
 
,ŽǁĞǀĞƌ͕�ŝĨ�ŚĞ�ĚŽĞƐŶ͛ƚ�ƐƚŽƉ�ďĂƌŬŝŶŐ�ǇŽƵ�ŵĂǇ�ŚĂǀĞ�ƚŽ�ƐĞƚ�ƵƉ�ƐŝƚƵĂƟŽŶƐ�ǁŚĞƌĞ�ǇŽƵƌ�ĚŽŐ�ǁŝůů�ďĂƌŬ�ƐŽ�ƚŚĂƚ�
ǇŽƵ�ĐĂŶ�ƉƌĂĐƟƐĞ�ǇŽƵƌ�ƚƌĂŝŶŝŶŐ�Žƌ�ƚƌǇ�ǁŝƚŚ�Ă�ŚŝŐŚĞƌ�ůĞǀĞů�ƌĞǁĂƌĚ͘�/Ĩ�ǇŽƵƌ�ĚŽŐ�ƌĞƐƉŽŶĚƐ�ƚŽ�ǇŽƵƌ�͚ƋƵŝĞƚ͛�ǇŽƵ�
ŬŶŽǁ�ǇŽƵ�ŚĂǀĞ�ƚŚĞ�ŝƐƐƵĞ�ƌĞƐŽůǀĞĚ�ĂŶĚ�ĐĂŶ�ƵƐĞ�ŝƚ�ǁŝƚŚ�ƉĞƌŝŽĚŝĐ�ƌĞŝŶĨŽƌĐĞŵĞŶƚ�ŽĨ�ƚƌĞĂƚƐ�ĞĂĐŚ�ƟŵĞ͘ 
 
/Ĩ�ǇŽƵ�ĚŽ�ƚŚŝƐ�ĐŽŶƐŝƐƚĞŶƚůǇ͕�ǇŽƵƌ�ĚŽŐ�ǁŝůů�ůĞĂƌŶ�ƚŽ�ƐƚŽƉ�ďĂƌŬŝŶŐ�ǁŚĞŶĞǀĞƌ�ǇŽƵ�ƐĂǇ�͚ƋƵŝĞƚ͛͘ 
 
�ƌƟĐůĞ�ĨƌŽŵ�WW'��ƵƐƚƌĂůŝĂ�;ǁĞďƐŝƚĞ�ǁǁǁ͘ƉƉŐĂƵƐƚƌĂůŝĂ͘ŶĞƚ͘ĂƵͿ͘��WW'��ƵƐƚƌĂůŝĂ�ŝƐ�Ă�ŵĞŵďĞƌƐŚŝƉ�ŽƌŐĂŶŝƐĂͲ
ƟŽŶ�ƌĞƉƌĞƐĞŶƟŶŐ�ƉĞƚ�ŝŶĚƵƐƚƌǇ�ƉƌŽĨĞƐƐŝŽŶĂůƐ�ǁŚŽ�ĂƌĞ�ĐŽŵŵŝƩĞĚ�ƚŽ�ƐĐŝĞŶĐĞ-ďĂƐĞĚ͕�ĨŽƌĐĞ-ĨƌĞĞ�ƚƌĂŝŶŝŶŐ�
ĂŶĚ�ƉĞƚ�ĐĂƌĞ͘ 
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ϰ 

+XJH�&RQJUDWXODWLRQV�WR�DOO�RI�RXU�*UDGXDWHV 
$SULO���0D\�*UDGXDWHV 

 

*UDGXDWLRQ�&HUHPRQ\�0D\����� 
     

/ŶƚƌŽĚƵĐƟŽŶ�ϭ     �ůĂƐƐ�ϭ 
          

<>�h�/� �Z�/� K>>/�     >/E�z �,/'t/���E �Zd/� 
'hz dhE�Z/�'� �Kh'�>     ��s/� Z�,E �DDz 
:KE D�E'�,�^ �Kh'>�^     E�d�>/� �d</E^ &Z/d� 
^/DKE�Θ�D�E/d� s�ZEKE-^<�t�^ &Z�E</�     �/>/^, �hZ<� ,hDW,Z�z 
�EE� ���&KZ� ZK'�Z     :h�/d, �K�<^ DK>>/� 
>�KE �KK< ^zZ�,     D���>/E� �Ky �,�Z>/� 
^,�/>� �/Z� '�KZ'/�     D�Z/� &���>� ZK��/� 
�>>/� DKZZKt �h��/�     ��ZE���dd��ͬ

^d�W,�E 
�>�/Z^ �>>� 

�/>>�E t/>^KE �,�Z>/� 
    

�D�>/��Θ�D�Z<�Θ�
<�>>z 

tKK>>�z &Z�E</� 

       Z������ tKK�^ EKs� 

/ŶƚƌŽĚƵĐƟŽŶ�Ϯ        
       �ůĂƐƐ�Ϯ 

Z/�<z s�^^�>>K �K�K        
�^,>�z�Θ�W�d Zh�,>�E� ^hDD�Z     �E�Z�t tK/�d �>>� 
^�Z�, 'KK�t/E �>&/�     D�Z��/d, E/�<�>^ >/>z 
:K^,h� ��ZZ K>>/�     �>�/Z� >Kt� dKKd^/ 
<�Z�E ,�z�^ >hE�     D/�,��>�Θ�,�EE�, >�dh^ DK>>z 
/�/E ��s/�^KE &>Kz�     ���Z� ��>>�EdzE� >�K 
&Kd/E��;�&�z��Ϳ 'Z�Ed :�<�     �/>^� :��<^KE :/DDz 
^d�s� DKZ��/dK ,�s�E�     �/�EE� ��ddKE ,�Z>�z 
<�ZZzE �Z�Ed �h^d/E        
>/^� �>�Z< E�>�     �ůĂƐƐ�ϯ 
�ZEK�Θ��<�>>z �/�ZsK'�> E�>�        
:K,E ,hEd Z/�>�z     d/D �h�< </z� 

       D�>/^^� ,�ZW�Z E�K 

/ŶƚƌŽĚƵĐƟŽŶ�ϯ     D�Z/� '>��KZ� K��/ 

          
:�D�^ Z/s�dd t/EE/�     �ůĂƐƐ�ϰ 
�>/^KE s�Z���< �,KKt��        
:h>/� �KddKD>�z :��<     dK�� '/Z�>�Z DK>>z 

:�E�� 
�>z��-
,hDW,Z/�^ 

&Z�z�     
�/D�� ����,/E' ��/>�z 

   
    

&�>/�/dz DĐ'Ks�ZE �^�Khd 

   
    

    �>�/Z� 

          

          

�ůĂƐƐ�ϱ 
:�^^KW Z/>�z 
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$�)HZ�3KRWRV�IURP�2XU�0D\������*UDGXDWLRQ�&HUHPRQ\ 
&RQJUDWXODWLRQV�(YHU\RQH��� 
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ϲ 

�ǆƚƌĂĐƚ�ĨƌŽŵ�ŽƵƌ�dƌĂŝŶ�Ăƚ�,ŽŵĞ�'ƵŝĚĞ�-�ĂŶ�ŝŶƐƚƌƵĐƚŽƌƐ�ƉĞƌƐƉĞĐƟǀĞ� 

dŚĞ�&ŽƵƌ��͛Ɛ���ƵƌĂƟŽŶ͕��ŝƐƚĂŶĐĞ͕��ŝƐƚƌĂĐƟŽŶ�ĂŶĚ��ŝǀĞƌƐŝƚǇ WĂƌƚ�Ϯ�ŽĨ�Ϯ 

KƵƌ�dƌĂŝŶ�Ăƚ�,ŽŵĞ�'ƵŝĚĞ�ŚĂƐ�Ă�ǁĞĂůƚŚ�ŽĨ�ŝŶĨŽƌŵĂƟŽŶ�ĂŶĚ�
ŝŶĐůƵĚĞƐ�Ăůů�ŽĨ�ƚŚĞ�ĞǆĞƌĐŝƐĞƐ�ǁĞ�ĚŽ�ŝŶ�ĐůĂƐƐ͘��KǀĞƌ�ƚŚĞ�ŶĞǆƚ�
ĨĞǁ�ŶĞǁƐůĞƩĞƌƐ�/�ǁŝůů�ŝŶĐůƵĚĞ�ŝŶĨŽƌŵĂƟŽŶ�ƚŚĂƚ�ĂƩĞŵƉƚƐ�ƚŽ�
͚ƵŶƉĂĐŬ͛�ƐŽŵĞ�ŽĨ�ƚŚĞ�ŝŶĨŽƌŵĂƟŽŶ�Ă�ůŝƩůĞ�ĨƵƌƚŚĞƌ�ĨƌŽŵ�ŵǇ�
ŽǁŶ�ĞǆƉĞƌŝĞŶĐĞ�ĂƐ�Ă�ǀŽůƵŶƚĞĞƌ�/ŶƐƚƌƵĐƚŽƌ͘��^ƵĞ�KǁĞŶ 
 
'LVWUDFWLRQ 
DŽƐƚ�ŝŶŝƟĂů�ƚƌĂŝŶŝŶŐ�ƐƚĂƌƚƐ�ŝŶ�Ă�ŶŽŶ-ĚŝƐƚƌĂĐƟŶŐ�ĞŶǀŝƌŽŶŵĞŶƚ�
ƚŽ�ĂůůŽǁ�ƚŚĞ�ĚŽŐ�ƚŽ�ĨŽĐƵƐ͘�WƌŽŽĨ�Ă�ďĞŚĂǀŝŽƵƌ�;ŵĂŬĞ�ŝƚ�ŵŽƌĞ�
ƌĞůŝĂďůĞͿ� ďǇ� ĂĚĚŝŶŐ� ƐŵĂůů� ĚŝƐƚƌĂĐƟŽŶƐ͕� ŐƌĂĚƵĂůůǇ� ŝŶĐƌĞĂƐŝŶŐ�
ƚŚĞ�ĚĞŐƌĞĞ�ŽĨ�ĚŝĸĐƵůƚǇ͕�ďƵƚ�ƐŝŐŶŝĮĐĂŶƚůǇ�ůŽǁĞƌ�ĚƵƌĂƟŽŶ�ĂŶĚ�
ĚŝƐƚĂŶĐĞ�ĐƌŝƚĞƌŝĂ͘�&Žƌ�͚Ɛŝƚ͕͛�ƐƚĂƌƚ�ďǇ�ƐƚĂŶĚŝŶŐ�ŶĞǆƚ�ƚŽ�Śŝŵ�ĂŶĚ�
ƵƐĞ� ŝŶĐƌĞĂƐŝŶŐ�ĚŝƐƚƌĂĐƟŽŶƐ� ;ƐŚŽǁ�Śŝŵ�Ă�ďĂůů͕�ĂŶĚ�ŐƌĂĚƵĂůůǇ�
ƌĞďƵŝůĚ�ĚƵƌĂƟŽŶ�ĂŶĚ�ĚŝƐƚĂŶĐĞͿ͘��ǀĞŶƚƵĂůůǇ�ƚŽƐƐͬďŽƵŶĐĞ�ƚŚĞ�
ďĂůů� ǁŚŝůĞ� ƚŚĞ� ĚŽŐ� ƌĞŵĂŝŶƐ� ƐŝƫŶŐ͘��ŝƐƚƌĂĐƟŽŶ� ĐĂŶ� ĂůƐŽ� ďĞ�
ƉƌŽǀŝĚĞĚ�ďǇ�ƚŚĞ�ĞŶǀŝƌŽŶŵĞŶƚ͕�ƐŽ�ƚƌĂŝŶ�ŝŶ�ĚŝīĞƌĞŶƚ�ƌŽŽŵƐ�ŝŶ�
ƚŚĞ�ŚŽƵƐĞ͕�ďĂĐŬǇĂƌĚ͕�ĨƌŽŶƚ�ǇĂƌĚ͕�ƐƚƌĞĞƚ͕�ƉĂƌŬ͕�ƐŚŽƉƉŝŶŐ�ĐĞŶͲ
ƚƌĞƐ͕�ĞƚĐ͘� 
 
,Q�P\�H[SHULHQFH� 
tŽƌŬ� ŽŶ� �ŝƐƚƌĂĐƟŽŶ� ƐŚŽƵůĚ� ŽĐĐƵƌ� ŽŶĐĞ� ƚŚĞ� ďĞŚĂǀŝŽƵƌ� ŝƐ�
͛ƐŽůŝĚ͛� ;ƉƌŽŽĨĞĚ�ĂƐ�ǁŽƌŬŝŶŐ�ǁŝƚŚ��ŝƐƚĂŶĐĞ�ĂŶĚ��ƵƌĂƟŽŶͿ���&KZ��ĂĚĚŝŶŐ�ĞŝƚŚĞƌ��ŝƐƚƌĂĐƟŽŶ�Žƌ��ŝǀĞƌƐŝƚǇ� ƚŽ�
ǇŽƵƌ�ĚŽŐ͛Ɛ�ďĞŚĂǀŝŽƵƌƐ͘�� 
EŽǁ�ŝƐ�Ă�ŐƌĞĂƚ�ƟŵĞ�ƚŽ�ƉƌĂĐƟĐĞ�Ă�ďĞŚĂǀŝŽƵƌ�ƵƐŝŶŐ�ƚŚĞ�͚^ǇƐƚĞŵ�ŽĨ�&ŝǀĞƐ͛� ;>ŽŽŬ� ŝƚ�ƵƉ� ŝŶ� ƚŚĞ�dƌĂŝŶ�Ăƚ�,ŽŵĞ�
'ƵŝĚĞͿ͘�dŚĞ�^ǇƐƚĞŵ�ŽĨ�&ŝǀĞƐ�ǁŝůů�ďĞ��Ă�ŐƌĞĂƚ�ŚĞůƉ�ǁŚĞŶ�ƵŶͲ
ĚĞƌƐƚĂŶĚŝŶŐ� ǁŚĞƌĞ� ǇŽƵƌ� ĚŽŐ� ŝƐ� ƵƉ� ƚŽ� ǁŝƚŚ� Ă� ďĞŚĂǀŝŽƵƌ�
ǁŚĞŶ�ŝŶƚƌŽĚƵĐŝŶŐ�ĚŝƐƚƌĂĐƟŽŶƐ  ͘
 
WůĞĂƐĞ�ďĞ�ƉĂƟĞŶƚ�ǁŝƚŚ�ǇŽƵƌ�ĚŽŐ�ĂƐ�ǇŽƵ� ŝŶĐƌĞĂƐĞ�ƚŚĞ�ĚŝĸͲ
ĐƵůƚǇ� ĨŽƌ� ƚŚĞŵ� ĂŶĚ� ĚĞĮŶŝƚĞůǇ� ůĞƐƐĞŶ� ƚŚĞ� ĚŝƐƚƌĂĐƟŽŶƐ� ŝĨ� ŝƚ�
ůŽŽŬƐ�ĂƐ�ƚŚŽƵŐŚ�ƚŚĞ�ďĞŚĂǀŝŽƵƌ�ŝƐ�ŶŽƚ�ǁŽƌŬŝŶŐ  ͘
 
'LYHUVLW\ 
WƌŽǀŝĚĞ� ĚŝǀĞƌƐŝƚǇ� ŝŶ� ƚŚĞ� ƚƌĂŝŶŝŶŐ� ĞŶǀŝƌŽŶŵĞŶƚ͘� dƌĂŝŶ� ŽŶ�
ĚŝīĞƌĞŶƚ� ƐƵƌĨĂĐĞƐ͕� Ăƚ� ĚŝīĞƌĞŶƚ� ƟŵĞƐ� ŽĨ� ƚŚĞ� ĚĂǇ� Žƌ� ŐŝǀĞ�
ĐƵĞƐ� ŝŶ�Ă�ĚŝīĞƌĞŶƚ�ŽƌĚĞƌ͘�'ŝǀĞ�ĐƵĞƐ� ŝŶ�Ă�ĚŝīĞƌĞŶƚ�ĐŽŶƚĞǆƚ�
;ĂƐŬ�ƚŚĞ�ĚŽŐ�ƚŽ�Ɛŝƚ�ǁŚĞŶ�ǇŽƵΖƌĞ�ƐŝƫŶŐ͕�ůǇŝŶŐ�ĚŽǁŶ͕�ŝŶ�ƚŚĞ�
ĐĂƌ͕� ŶĞǆƚ� ƚŽ� ƚŚĞ� ŐĂƚĞ͕� Ăƚ� Ă� ĐƵƌď͕�ǁŝƚŚ� ƐŽŵĞ� ŽŶĞ� ŶĞĂƌďǇ͕�
ǁŚĞŶ�ǇŽƵΖƌĞ� Ăƚ� Ă� ƚƌĂĸĐ� ůŝŐŚƚ͕� ĞƚĐ͘� Ϳ͘�'ŝǀĞ�ĐƵĞƐ�ǁŚĞŶ� ƚŚĞ�
ĚŽŐ� ŝƐ� ŝŶ� Ă� ĚŝīĞƌĞŶƚ� ƉŽƐŝƟŽŶ� ƌĞůĂƟǀĞ� ƚŽ� ǇŽƵ� ;ǇŽƵƌ� ůĞŌͬ
ƌŝŐŚƚͬďĞŚŝŶĚ͕� ĐůŽƐĞ� ďǇ� Žƌ� ĨĂƌ� ĂǁĂǇͿ� ĂŶĚ� ĂƐŬ� ƚŚĞ� ĚŽŐ� ƚŽ�
ŵŽǀĞ�ŝŶ�ĚŝīĞƌĞŶƚ�ĚŝƌĞĐƟŽŶƐ͘�WƌĂĐƟĐĞ�ŝŶĚŝīĞƌĞŶƚ�ůŽĐĂƟŽŶƐ� 
 
,Q�P\�H[SHULHQFH� 
�ŝǀĞƌƐŝƚǇ�ŝƐ�ƉƌŽďĂďůǇ�ƚŚĞ�ůĂƐƚ�ŽŶĞ�ŽĨ�ƚŚĞ�ϰ��͛Ɛ�ƚŚĂƚ�/�ƉĞƌƐŽŶͲ
ĂůůǇ� ǁŽƵůĚ� ƵƐĞ� ǁŚĞŶ� ƚƌĂŝŶŝŶŐ� Ă� ĚŽŐ͘� � KŶĐĞ� Ă� ĚŽŐ� ŚĂƐ�
ƉƌŽǀĞĚ� ƚŚĞŵƐĞůǀĞƐ� ǁŝƚŚ� ĞĂĐŚ� ŽĨ� ƚŚĞŝƌ� ďĞŚĂǀŝŽƵƌƐ� ŝŶ� ƌĞͲ
ƐƉĞĐƚ�ŽĨ�ƚŚĞ�ŽƚŚĞƌ�ϯ��͛Ɛ�/�ǁŽƵůĚ�ƚŚĞŶ�ƐƚĂƌƚ�ƚŽ�ŵŝǆ�ƵƉ�ƚŚĞ�ĚŝǀĞƌƐŝƚǇ�ĨŽƌ�ƚŚĞŵ�ƚŽ�ŝŵƉƌŽǀĞ�ƌĞůŝĂďŝůŝƚǇ�ŐĞŶĞƌĂůůǇ͘��
dŽ�ƐŽŵĞ�ĞǆƚĞŶƚ�ƚŚŝƐ�ǁŝůů�ďĞ�ĚĞƚĞƌŵŝŶĞĚ�ďǇ�ƚŚĞ�ĚŽŐ͕�ƐŽŵĞ�ĚŽŐƐ�ůĂĐŬ�ĐŽŶĮĚĞŶĐĞ�ƐŽ�ŵĂǇ�ŝŵƉƌŽǀĞ�ƵƐŝŶŐ�ĚŝǀĞƌͲ
ƐŝƚǇ͘� �ZĞŵĞŵďĞƌ�ǁŚĞŶ�ĂĚĚŝŶŐ�ŝŶ�Ă�ŶĞǁ�͚�͛�ƚŽ�ǇŽƵƌ�ƚƌĂŝŶŝŶŐ�ŵĂŬĞ�ƐƵƌĞ�ǇŽƵ�ŵŽŶŝƚŽƌ�ƚŚĞ�ĚŽŐ͛Ɛ�ƌĞƐƉŽŶƐĞ�ƚŽ�
ĐƵĞƐ�ƐŽ�ƚŚĂƚ�ǇŽƵ�ĐĂŶ�ŵŽĚŝĨǇ�ǇŽƵƌ�ƚƌĂŝŶŝŶŐ�ƚŽ�ƐƵŝƚ�ƚŚĞ�ĚŽŐ�ĂŶĚ�ŝŶ�ĚŽŝŶŐ�ƐŽ�ŚĞůƉ�ƚŚĞŵ�ƐƵĐĐĞĞĚ  ͘
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���:HOFRPH�WR�5$//< 
 

 

 

 
 

 �������/EdZK�h�d/KE 
dŚĞƌĞ�ĂƌĞ�ŵĂŶǇ�ŽƉƟŽŶƐ�ŽƵƚ�ƚŚĞƌĞ�ĨŽƌ�ĚŽŐ� 
ŽǁŶĞƌƐ�ǁŚŽ�ĨĞĞů�ĂƐ�ƚŚŽƵŐŚ�ƚŚĞŝƌ�ĚŽŐ�ŵĂǇ� 
ĞǆĐĞů�ŝŶ�ƐŽŵĞƚŚŝŶŐ�ŵŽƌĞ�ƚŚĂŶ�ŐĞŶĞƌĂů� 
ƚƌĂŝŶŝŶŐ�ĨŽƌ�ĚŽŐƐ͘� 
 
^Ž͕�ĂƐ�ĂŶ�ĂĚĚŝƟŽŶĂů�Žƌ�ĐŽŶƟŶƵĂŶĐĞ�ƉĂƚŚ�ƚŽ�ǇŽƵƌ�ŶŽƌŵĂů�ƚƌĂŝŶŝŶŐ�ZĂůůǇ�ĐĂŶ�ďĞ�Ă�ĨƵŶ�ĂŶĚ�ĂĐƟǀĞ�ƐƉŽƌƚ�ĨŽƌ�
ũƵƐƚ�ĂďŽƵƚ�ĂŶǇ�ĚŽŐ�ĂŶĚ�ƚŚĞŝƌ�ŚĂŶĚůĞƌ͊� 
 
ZĂůůǇ�ŝƐ�ĚŝīĞƌĞŶƚ�ĨƌŽŵ�ƚŚĞ�ƚƌĂĚŝƟŽŶĂů�ƚƌĂŝŶŝŶŐ�ǇŽƵ�ĚŽ�ǁŝƚŚ�ǇŽƵƌ�ĚŽŐ͕�ƌĞůǇŝŶŐ�ŽŶ�ƐŝŐŶƐ�ƚŚƌŽƵŐŚŽƵƚ�Ă�
ĐŽƵƌƐĞ�ƚŚĂƚ�ĚĞƐŝŐŶĂƚĞ�ĚŝīĞƌĞŶƚ�ƚĂƐŬƐ�ĨŽƌ�ƚŚĞ�ŚĂŶĚůĞƌ�ĂŶĚ�ĚŽŐ�ƚŽ�ƉĞƌĨŽƌŵ�Ăƚ�ĞĂĐŚ�ƐƚĂƟŽŶ͘�;EŽƌŵĂůůǇ�ϭϱ�
ƐƚĂƟŽŶƐͿ 

ZĂůůǇ�ŝƐ�ĞƐƉĞĐŝĂůůǇ�ŐƌĞĂƚ�ĨŽƌ�ĚŽŐƐ�ǁŚŽ�ƌĞƋƵŝƌĞ�ĨƌĞƋƵĞŶƚ�ĞǆĞƌĐŝƐĞ�ĂŶĚ�ŵĞŶƚĂů�ƐƟŵƵůĂƟŽŶ�ƚŽ�ƐƚĂǇ�ďƵƐǇ�ĂŶĚ�
ŚĂƉƉǇ�ĂŶĚ�ĐĂŶ�ŚĞůƉ�ĨŽƌŵ�Ă�ĨĂŶƚĂƐƟĐ�ďŽŶĚ�ďĞƚǁĞĞŶ�ǇŽƵ�ĂŶĚ�ǇŽƵƌ�ĚŽŐ͘�� 
 
/ƚ�ŵĂǇ�ƚĂŬĞ�ƐŽŵĞ�ƟŵĞ�ƚŽ�ůĞĂƌŶ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ƚĂƐŬƐ͕�ďƵƚ�ƚĞĂŵƐ�ĐĂŶ�ƉƌŽŐƌĞƐƐ�ƚŚƌŽƵŐŚ�ĞĂĐŚ�ŽĨ�ƚŚĞ�ůĞǀĞů�ŝŶ�
ũƵƐƚ�Ă�ĨĞǁ�ŵŽŶƚŚƐ͘� 
 
dŽ�ďĞŐŝŶ�ƚƌĂŝŶŝŶŐ�ĨŽƌ�ZĂůůǇ�ǁŝƚŚ�ǇŽƵƌ�ĚŽŐ͕�ŵĂŬĞ�ƐƵƌĞ�ƚŚĂƚ�ǇŽƵƌ�ĚŽŐ�ŚĂƐ�ƚŚĞ�ďĂƐŝĐƐ�ŽĨ�ƚƌĂŝŶŝŶŐ�ŝŶĐůƵĚŝŶŐ�
ΖƐŝƚΖ͕�ΖƐƚĂǇΖ͕�ΖĚƌŽƉΖ͕�ΖĐŽŵĞΖ͕�ĂŶĚ�ΖůĞƚ͛Ɛ�ŐŽ͛ 
 
ZĂůůǇ�ŚĞůƉƐ�ƚŽ�ĚĞǀĞůŽƉ�ďĞƩĞƌ�ƚĞĂŵǁŽƌŬ�ďĞƚǁĞĞŶ�ǇŽƵ�ĂŶĚ�ǇŽƵƌ�ĚŽŐ�ĂŶĚ�ĐĂŶ�ŚĞůƉ�ƐŚĂƌƉĞŶ�ǇŽƵƌ�ĚŽŐ͛Ɛ�
ƐŬŝůůƐ͕�ĨŽĐƵƐ�Θ�ďĞŚĂǀŝŽƌ͘� 

 
��������ZĂůůǇ�ŝƐ�Ă�ŐƌĞĂƚ�ĂůƚĞƌŶĂƟǀĞ�ĨŽƌ�ƚŚŽƐĞ�ǁŚŽ�ŚĂǀĞ� 
��������ĐŽŵƉůĞƚĞĚ�ƚŚĞŝƌ�ďĂƐŝĐ�ƚƌĂŝŶŝŶŐ�;ĐůĂƐƐ�ϱͿ�ĂŶĚ�ǁŝƐŚ� 
��������ƚŽ�ĐŽŶƟŶƵĞ�ƚƌĂŝŶŝŶŐ�ǁŝƚŚ�ƚŚĞŝƌ�ĚŽŐ͘ 

 
ZĂůůǇ�dƌĂŝŶŝŶŐ�ŝƐ�ĞǀĞƌǇ�^ƵŶĚĂǇ�;ĞǆĐĞƉƚ�Wͬ,Ϳ� 

ϵ͘ϯϬ�-ϭϬ͘ϯϬĂŵ�ŽŶ�ƚŚĞ�ůĂǁŶ�ŝŶ�ĨƌŽŶƚ�ŽĨ�ƚŚĞ�ĐůƵď�ƌŽŽŵƐ 
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ϵ 

:H�DUH�JUDWHIXO�WR�RXU�$PEDVVDGRU�-�0D\RU�$QJHOD�(YDQV�DQG�DOVR�RXU�VSRQVRUV�IRU�WKHLU�RQJRLQJ�VXSSRUW 

3OHDVH�FKHFN�RXU�ZHEVLWH��XQGHU� 
µ2XU�$PEDVVDGRUV�DQG�6SRQVRUV¶� 

WR�ILQG�RXW�PRUH� 


