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/KD� ĐŽŶƟŶƵĞƐ� ƚŽ� ƐƵƉƉŽƌƚ� ƌĞŵŽƚĞ͕� ĚŝƐĂƐƚĞƌ� ƉƌŽŶĞ� ĂŶĚ� ĚŝƐƉůĂĐĞŵĞŶƚ� ĂīĞĐƚĞĚ� ĐŽŵŵƵŶŝƟĞƐ� ƚŚƌŽƵŐŚ� ŝƚƐ� ĚŝƐĂƐƚĞƌ� ƌŝƐŬ�
ŵĂŶĂŐĞŵĞŶƚ�ƉƌŽŐƌĂŵŵŝŶŐ͘�/KD�ŚĂƐ�ƚŚŝƐ�ǇĞĂƌ�ĞǆƉĂŶĚĞĚ�ŝƚƐ�ƉƌŽŐƌĂŵŵĞ�ŝŶ�ƚŚĞ�ĐŽƵŶƚƌǇ͕�ŽƉĞŶŝŶŐ�Ă�ĮĞůĚ�ŽĸĐĞ�ŝŶ�tĞƐƚĞƌŶ�
ƉƌŽǀŝŶĐĞ�ŵĂŬŝŶŐ�ŝƚƐ�ŐĞŽŐƌĂƉŚŝĐĂů�ƉƌĞƐĞŶĐĞ�ŝŶ�ϭϰ�ŽĨ�ϮϮ�WĂƉƵĂ�EĞǁ�'ƵŝŶĞĂ͛Ɛ�ƉƌŽǀŝŶĐĞƐ͘� 
  
>ŝŬĞ�ŵĂŶǇ�ŽƚŚĞƌ�ĐŽŵŵƵŶŝƟĞƐ�ŝŶ�ƚŚĞ�ĐŽƵŶƚƌǇ͕�<ĞŶĚĂƚĂ��ŝŶ�KƌŽ�ƉƌŽǀŝŶĐĞ�ŝƐ�ƉƌŽŶĞ�ƚŽ�ƐĞǀĞƌĂů�ŶĂƚƵƌĂů�ŚĂǌĂƌĚƐ�ŝŶĐůƵĚŝŶŐ�ƐƚƌŽŶŐ�
ǁŝŶĚƐ͕� ǀŽůĐĂŶŝĐ� ĂĐƟǀŝƚǇ� ĂŶĚ� ŇŽŽĚŝŶŐ͘� /KD͛Ɛ� ĐŽŵŵƵŶŝƚǇ-ĚƌŝǀĞŶ� ĂƉƉƌŽĂĐŚ� ŚĂƐ� ůĞĚ� ƚŽ� ƚŚĞ� ƐƵĐĐĞƐƐĨƵů� ůĂƵŶĐŚ� ŽĨ� <ĞŶĚĂƚĂ͛Ɛ�
�ŽŵŵƵŶŝƚǇ-�ĂƐĞĚ� �ŝƐĂƐƚĞƌ� ZŝƐŬ�DĂŶĂŐĞŵĞŶƚ� WůĂŶ͘� dŚĞ� ĐŽŵŵƵŶŝƚǇ͛Ɛ� ůĞĂĚĞƌƐŚŝƉ� ĂŶĚ� ĐŽŶƚƌŝďƵƟŽŶƐ� ŝŶ� ĚĞǀĞůŽƉŝŶŐ� ƚŚĞŝƌ�
ƉůĂŶ�ǁŝůů�ĞŶƐƵƌĞ�ŝƚ�ŝƐ�ǁĞůů�ƉƌĞƉĂƌĞĚ�ĨŽƌ�ǁŚĂƚ�ŵĂǇ�ĐŽŵĞ�ĂŶĚ�ǁŝůů�ĐŽŶƟŶƵĞ�ƚŽ�ĞŶĚƵƌĞ͘��ĞǀĞůŽƉĞĚ�ǁŝƚŚ�ƐƵƉƉŽƌƚ�ĨƌŽŵ�/KD͕�
ŐŽǀĞƌŶŵĞŶƚ� ĂŶĚ� ŬĞǇ� ƉĂƌƚŶĞƌƐ͕� ƚŚĞ� ƉůĂŶ� ŝƐ� ŶŽǁ� ŽƉĞƌĂƟŽŶĂů� ĂŶĚ�ǁŝůů� ŚĞůƉ� ĞŵƉŽǁĞƌ� ƚŚĞ� ĐŽŵŵƵŶŝƚǇ� ƚŽ� ďĞƩĞƌ�ŵĂŶĂŐĞ�
ĚŝƐĂƐƚĞƌ�ƌŝƐŬƐ͕�ŝŶĐƌĞĂƐĞ�ƌĞƐŝůŝĞŶĐĞ�ƚŽ�ŶĂƚƵƌĂů�ĚŝƐĂƐƚĞƌƐ�ĂŶĚ�ǁŽƌŬ�ƚŽǁĂƌĚƐ�ĐŽŵŵƵŶŝƚǇ-ŝĚĞŶƟĮĞĚ�ĚĞǀĞůŽƉŵĞŶƚ�ƉƌŝŽƌŝƟĞƐ͘ 
  
��ŶƵŵďĞƌ�ŽĨ�ƌƵƌĂů�ĐŽŵŵƵŶŝƟĞƐ�ĂƌĞ�ƐƟůů�ƌĞďƵŝůĚŝŶŐ�ƚŚĞŝƌ�ŚŽŵĞƐ�ĨŽůůŽǁŝŶŐ�ƚŚĞ�ϳ͘ϱD�ĞĂƌƚŚƋƵĂŬĞ�ƚŚĂƚ�ƐƚƌƵĐŬ�ƚŚĞ�,ŝŐŚůĂŶĚƐ�
ƌĞŐŝŽŶ�ŝŶ�ϮϬϭϴ͘�/Ŷ�ƉĂƌƚŶĞƌƐŚŝƉ�ǁŝƚŚ�ƚŚĞ�'ŽǀĞƌŶŵĞŶƚ�ĂŶĚ�Kŝů�^ĞĂƌĐŚ�&ŽƵŶĚĂƟŽŶ͕�/KD�ŚĂƐ�ƌĞƐƉŽŶĚĞĚ�ƚŽ�ƚŚĞ�ƐŚĞůƚĞƌ�ŶĞĞĚƐ�
ŽĨ� ĐŽŵŵƵŶŝƟĞƐ� ůŝǀŝŶŐ� ŝŶ� ĚŝƐƉůĂĐĞŵĞŶƚ� ƐŝƚƵĂƟŽŶƐ� ĨŽůůŽǁŝŶŐ� ƚŚĞ� ĚĞǀĂƐƚĂƟŽŶ� ĐĂƵƐĞĚ� ďǇ� ĞĂƌƚŚƋƵĂŬĞ͘� dŚĞ� ƉĂƌƚŶĞƌƐŚŝƉ�
ƐƵƉƉŽƌƚĞĚ�ϭ͕ϴϬϬ�ƉĞŽƉůĞ�ŝŶ�ƌĞŵŽƚĞ�ĂŶĚ�ŚĂƌĚ�ƚŽ�ƌĞĂĐŚ�ĂƌĞĂƐ�ǁŝƚŚ�ƐŚĞůƚĞƌ�ƐƵƉƉŽƌƚ͘ 

,20��JRYHUQPHQW��VXE-QDWLRQDO��DQG�FRPPXQLW\�PHPEHUV�ZLWQHVVLQJ�VLJQLQJ�RI�WKH�&RPPXQLW\-%DVHG�'LVDVWHU�
5LVN�0DQDJHPHQW�3ODQ�GXULQJ�WKH�ODXQFK�LQ�.HQGDWD�LQ�2UR�3URYLQFH����3HWHU�0XURUHUD��,20������ 

n��ŝƐƉůĂĐĞĚ�ǀŝůůĂŐĞƌƐ� ƌĞĐĞŝǀĞĚ� ƐŚĞůƚĞƌ�
ƐƵƉƉŽƌƚ� ĨƌŽŵ� /KD͕� Kŝů� ^ĞĂƌĐŚ�
&ŽƵŶĚĂƟŽŶ� ĂŶĚ� WĂƉƵĂ� EĞǁ� 'ƵŝŶĞĂ�
'ŽǀĞƌŶŵĞŶƚ�ƉĂƌƚŶĞƌƐŚŝƉ�ŝŶ�^ŽƵƚŚĞƌŶ�
,ŝŐŚůĂŶĚƐ�WƌŽǀŝŶĐĞ͘ 

n�ϱϬ� ůŽĐĂů� ĨĂƌŵĞƌƐ� ŝŶ� �ĂƐƚ� EĞǁ�
�ƌŝƚĂŝŶ� WƌŽǀŝŶĐĞ� ƚƌĂŝŶĞĚ� ŽŶ�
ĐŽŶƐĞƌǀĂƟŽŶ� ĨĂƌŵŝŶŐ� ƚĞĐŚŶŝƋƵĞƐ� ďǇ�
/KD� ĂŶĚ� ƚŚĞ� EĂƟŽŶĂů� �ŐƌŝĐƵůƚƵƌĂů�
ZĞƐĞĂƌĐŚ�/ŶƐƟƚƵƚĞ͘ 

n�<ĞŶĚĂƚĂ� ǀŝůůĂŐĞƌƐ� ůĂƵŶĐŚĞĚ� ƚŚĞŝƌ�
�ŽŵŵƵŶŝƚǇ-�ĂƐĞĚ� �ŝƐĂƐƚĞƌ� ZŝƐŬ�
DĂŶĂŐĞŵĞŶƚ� WůĂŶ� � ŝŶ� DĂƌĐŚ͕�
ĚĞǀĞůŽƉĞĚ�ǁŝƚŚ�ƐƵƉƉŽƌƚ�ĨƌŽŵ�/KD�ŝŶ�
KƌŽ�WƌŽǀŝŶĐĞ͘ 

Highlights 

CONTACTS 
 
,20�3DSXD�1HZ�*XLQHD     *�GUG#LRP�LQW��'RQRU�5HODWLRQV�'LYLVLRQ��,20�+4V�� 
 
(PHUJHQFLHV�DQG�'LVDVWHU�0DQDJHPHQW�8QLW�  *�OERQQHDX#LRP�LQW��WVDWR#LRP�LQW  

( ��������������     KWWS���SQJ�LRP�LQW�� 

 

���$SULO����� 



�ZĞƐŝůŝĞŶĐĞ��ƵŝůĚŝŶŐ 
 

/Ŷ� DĂƌĐŚ͕� ϮϬϭϵ͕� /KD͕� ůŽĐĂů� ǀŝůůĂŐĞƌƐ� ĂŶĚ� ŬĞǇ� ƐƚĂŬĞŚŽůĚĞƌƐ�
ũŽŝŶĞĚ� ƚŽŐĞƚŚĞƌ� ƚŽ� ůĂƵŶĐŚ� Ă� �ŽŵŵƵŶŝƚǇ-�ĂƐĞĚ� �ŝƐĂƐƚĞƌ� ZŝƐŬ�
DĂŶĂŐĞŵĞŶƚ� ;���ZDͿ� WůĂŶ� ĨŽƌ� <ĞŶĚĂƚĂ� ĐŽŵŵƵŶŝƚǇ� ŝŶ� KƌŽ�
WƌŽǀŝŶĐĞ͘� dŚƌŽƵŐŚŽƵƚ� ƚŚĞ� ĚĞǀĞůŽƉŵĞŶƚ� ŽĨ� ƚŚĞ� ƉůĂŶ͕�
ĐŽŵŵƵŶŝƚǇ� ŵĞŵďĞƌƐ� ĐŽŶƐŝĚĞƌĞĚ� ĞŶǀŝƌŽŶŵĞŶƚĂů� ĐĂƵƐĞƐ� ŽĨ�
ĚŝƐƉůĂĐĞŵĞŶƚ͕�ŶĂƚƵƌĂů�ŚĂǌĂƌĚƐ� ƚŚĂƚ� ŝŵƉĂĐƚ� ƚŚĞŝƌ�ĐŽŵŵƵŶŝƟĞƐ�
ĂŶĚ� ŝŶŝƟĂƟǀĞƐ� ƚŚĂƚ� ĐŽƵůĚ� ŚĞůƉ� ƚŽ� ƌĞĚƵĐĞ� ƚŚĞ� ƌŝƐŬ� ŽĨ� ŶĂƚƵƌĂů�
ĚŝƐĂƐƚĞƌƐ�ĂŶĚ�ƉƌŽŵŽƚĞ�ƐƵƐƚĂŝŶĂďůĞ�ĚĞǀĞůŽƉŵĞŶƚ͘� 
  
<ĞŶĚĂƚĂ�ůŝŬĞ�ŵĂŶǇ�ŽƚŚĞƌ�ĐŽŵŵƵŶŝƟĞƐ�ŝŶ�WĂƉƵĂ�EĞǁ�'ƵŝŶĞĂ�ŝƐ�
ƉƌŽŶĞ� ƚŽ� ǀĂƌŝŽƵƐ� ŶĂƚƵƌĂů� ŚĂǌĂƌĚƐ� ŝŶĐůƵĚŝŶŐ� ŇŽŽĚŝŶŐ͕� ƐƚƌŽŶŐ�
ǁŝŶĚƐ�ĂŶĚ�ǀŽůĐĂŶŝĐ�ĂĐƟǀŝƚǇ͘�&ƵŶĚĞĚ�ďǇ�h^�/�͕�/KD�ƐƵƉƉŽƌƚĞĚ�
ƚŚĞ����ZD�ƉƌŽĐĞƐƐ� ƚŚƌŽƵŐŚ�ƚŚĞ� ĨĂĐŝůŝƚĂƟŽŶ�ŽĨ�Ă�ĐŽŵŵƵŶŝƚǇ-
ďĂƐĞĚ� ƉƌŽĐĞƐƐ� ĂŶĚ� ƚĞĐŚŶŝĐĂů� ŝŶƉƵƚ͕� ǁŚŝůĞ� ůŽĐĂů� ůĞĂĚĞƌƐ� ĂŶĚ�
ŐŽǀĞƌŶŵĞŶƚ� ƐƚĂŬĞŚŽůĚĞƌƐ� ŚĞůƉĞĚ� ƚŽ� ŵŽďŝůŝǌĞ� ĐŽŵŵƵŶŝƚǇ�
ŵĞŵďĞƌƐ͘� 

dŚĞ� ůĂƵŶĐŚ� ǁĂƐ� ĂƩĞŶĚĞĚ� ďǇ� <ĞŶĚĂƚĂ� ǁĂƌĚ� ϳ� �ŽƵŶĐŝůůŽƌ͕�
,ŝŐĂƚƵƌƵ� >ŽĐĂů� >ĞǀĞů� 'ŽǀĞƌŶŵĞŶƚ� ;>>'Ϳ� sŝĐĞ� WƌĞƐŝĚĞŶƚ͕� ^ŽŚĞ�
�ŝƐƚƌŝĐƚ� �ŚŝĞĨ� �ǆĞĐƵƟǀĞ� KĸĐĞƌ͕� KƌŽ� WƌŽǀŝŶĐŝĂů� �ŝƐĂƐƚĞƌ�
�ŽŽƌĚŝŶĂƚŽƌ� ĂŶĚ� ƌĞƉƌĞƐĞŶƚĂƟǀĞƐ� ĨƌŽŵ� ƚŚĞ� WƌŽǀŝŶĐŝĂů�
�ĞƉĂƌƚŵĞŶƚ� ŽĨ� �ŐƌŝĐƵůƚƵƌĞ� ĂŶĚ� >ŝǀĞƐƚŽĐŬ͕� KƌŽ� sŽůĐĂŶŽ�
KďƐĞƌǀĂƚŽƌǇ͕� WĂƉƵĂ� EĞǁ� 'ƵŝŶĞĂ� ZĞĚ� �ƌŽƐƐ� ĂŶĚ� ĐŚƵƌĐŚĞƐ͘�
^ƉĞĂŬŝŶŐ� ĚƵƌŝŶŐ� ƚŚĞ� ůĂƵŶĐŚ͕� ,ŝŐĂƚƵƌƵ� >>'� sŝĐĞ� WƌĞƐŝĚĞŶƚ�
ŶŽƚĞĚ͕� ͞/� ĐŽŶŐƌĂƚƵůĂƚĞ� ǇŽƵ� Ăůů� ĨŽƌ� ǇŽƵƌ� ŚĂƌĚ� ǁŽƌŬ� ŝŶ�
ĚĞǀĞůŽƉŝŶŐ�ƚŚŝƐ�ƉůĂŶ�ĂŶĚ�ƉƌĞƉĂƌŝŶŐ�ĨŽƌ�ƚŚĞ�ůĂƵŶĐŚ͘�dŚŝƐ�ŝƐ�ǇŽƵƌ�
ƉůĂŶ� ĂŶĚ� ƚŚĞ� ΀ŐŽǀĞƌŶŵĞŶƚ΁� ǁŝůů� ƐƵƉƉŽƌƚ� ǇŽƵ� ƚŽ� ĂĚĚƌĞƐƐ�
ĚŝƐĂƐƚĞƌ�ƌŝƐŬƐ�ĂŶĚ�ĚĞǀĞůŽƉŵĞŶƚ�ŝŶŝƟĂƟǀĞƐ�ŝĚĞŶƟĮĞĚ�ŝŶ�ŝƚ͘͟ 
� 
KĨ� ƚŚĞ� ϰϱ� ���ZD�ƉůĂŶƐ� /KD�ŚĂƐ� ƐƵƉƉŽƌƚĞĚ� ĐŽƵŶƚƌǇ-ǁŝĚĞ͕� Ă�
ƚŽƚĂů�ŽĨ�ϭϱ�ŚĂǀĞ�ƐƵĐĐĞƐƐĨƵůůǇ�ďĞĞŶ� ůĂƵŶĐŚĞĚ� ŝŶ�KƌŽ�ƉƌŽǀŝŶĐĞ͘�
dŚĞ� ůĂƵŶĐŚĞĚ� ƉůĂŶƐ� ĂƌĞ� ŶŽǁ� ďĞŝŶŐ� ŽƉĞƌĂƟŽŶĂůŝǌĞĚ� ĂŶĚ� ǁŝůů�
ŚĞůƉ� ĐŽŵŵƵŶŝƟĞƐ͕� ŐŽǀĞƌŶŵĞŶƚ� ĂĐƚŽƌƐ� ĂŶĚ� ŬĞǇ� ƉĂƌƚŶĞƌƐ� ƚŽ�

ĂĚĚƌĞƐƐ�ĚŝƐĂƐƚĞƌ�ƌŝƐŬƐ�ĂŶĚ�ǁŽƌŬ�ƚŽǁĂƌĚƐ�ƌĞƐŝůŝĞŶƚ�ĚĞǀĞůŽƉŵĞŶƚ�
ŝŶŝƟĂƟǀĞƐ�ŝŶ�<ĞŶĚĂƚĂ�ĐŽŵŵƵŶŝƚǇ͘�� 

 
�&ŽŽĚ�ĂŶĚ�>ŝǀĞůŝŚŽŽĚ�^ĞĐƵƌŝƚǇ 
 

/KD� ŝŶ� ƉĂƌƚŶĞƌƐŚŝƉ� ǁŝƚŚ� ƚŚĞ� EĂƟŽŶĂů� �ŐƌŝĐƵůƚƵƌĂů� ĂŶĚ�
ZĞƐĞĂƌĐŚ�/ŶƐƟƚƵƚĞ�;E�Z/Ϳ�ĚĞůŝǀĞƌĞĚ�Ă�ĮǀĞ�ĚĂǇ�ůŽŶŐ�ƚƌĂŝŶŝŶŐ�ŽŶ�
ĐŽŶƐĞƌǀĂƟŽŶ� ĨĂƌŵŝŶŐ� ƚŽ� ϱϬ� ůŽĐĂůƐ� ĨĂƌŵĞƌƐ� ;ϭϲ� ŵĞŶ� ĂŶĚ� ϯϰ�
ǁŽŵĞŶͿ� ĨƌŽŵ�  tĂƌĂŬŝŶĚĂŵ� ǁĂƌĚ� ŝŶ� �ĂƐƚ� EĞǁ� �ƌŝƚĂŝŶ�
ƉƌŽǀŝŶĐĞ͘� 

dĞĐŚŶŝĐĂů� ƐƵƉƉŽƌƚ� ŝŶĐůƵĚŝŶŐ� ĮĞůĚ� ĚĞŵŽŶƐƚƌĂƟŽŶƐ� ǁĂƐ�
ƉƌŽǀŝĚĞĚ� ďǇ� E�Z/� ǁŚŝůĞ� /KD� ĞƋƵŝƉƉĞĚ� ƚŚĞ� ĨĂƌŵĞƌƐ� ǁŝƚŚ�
ĚƌŽƵŐŚƚ� ƚŽůĞƌĂƚĞ� ƐĞĞĚƐ� ;ǇĂŵ͕� ƚĂƌŽ� ĂŶĚ� ƐǁĞĞƚ� ƉŽƚĂƚŽͿ� ĂŶĚ�
ŐĂƌĚĞŶŝŶŐ�ƚŽŽůƐ͘�tŝƚŚ�ƌƵƌĂů�ĐŽŵŵƵŶŝƟĞƐ�ŝŶ�WĂƉƵĂ�EĞǁ�'ƵŝŶĞĂ�
ŚĞĂǀŝůǇ� ĚĞƉĞŶĚŝŶŐ� ŽŶ� ƐƵďƐŝƐƚĞŶĐĞ� ĨĂƌŵŝŶŐ� ĨŽƌ� ĨŽŽĚ� ĂŶĚ�
ůŝǀĞůŝŚŽŽĚ͕� ƚŚĞ� ƚƌĂŝŶŝŶŐ� ǁŝůů� ŚĞůƉ� ƚŚĞ� ĨĂƌŵĞƌƐ� ŝŶĐƌĞĂƐĞ�
ƌĞƐŝůŝĞŶĐĞ�ĨŽƌ�ĨŽŽĚ�ƐĞĐƵƌŝƚǇ͘� 

 
�^ŚĞůƚĞƌ� 
 

/Ŷ�DĂƌĐŚ�ϮϬϭϵ͕�/KD�ĚĞůŝǀĞƌĞĚ�ƚŚĞ��ƵŝůĚ��ĂĐŬ�^ĂĨĞƌ�ƚƌĂŝŶŝŶŐ�ŽĨ�
ƚƌĂŝŶĞƌƐ� ƚŽ�ϯϲ� ǀŝůůĂŐĞƌƐ� ;Ϯϵ�ŵĞŶ�ĂŶĚ�ϳ�ǁŽŵĞŶͿ� ĨƌŽŵ��ŶĚĞůĂ͕�
zĂůĂŶĚĂ͕�<ĞŬĞƌŽ�ĂŶĚ�/ƐƵƉ�ŝŶ�^ŽƵƚŚĞƌŶ�,ŝŐŚůĂŶĚƐ�WƌŽǀŝŶĐĞ͘�dŚĞ�
ƚƌĂŝŶŝŶŐ�ĞƋƵŝƉƉĞĚ�ƉĂƌƟĐŝƉĂŶƚƐ�ǁŝƚŚ�ŬŶŽǁůĞĚŐĞ�ŽŶ�ƐĂĨĞ�ƐŚĞůƚĞƌ�
ĐŽŶƐƚƌƵĐƟŽŶ� ƚĞĐŚŶŝƋƵĞƐ� ĂŶĚ� ǁŝůů� ŚĞůƉ� ƉĞŽƉůĞ� ĨƌŽŵ� ƚŚĞ�
ďĞŶĞĮĐŝĂƌǇ�ĐŽŵŵƵŶŝƟĞƐ�ƚŽ�ďƵŝůĚ�ŵŽƌĞ�ƌĞƐŝůŝĞŶƚ�ƐŚĞůƚĞƌƐ�ƵƐŝŶŐ�
ƚƌĂĚŝƟŽŶĂů�ĂŶĚ�ůŽĐĂůůǇ�ƐŽƵƌĐĞĚ�ďƵŝůĚŝŶŐ�ŵĂƚĞƌŝĂůƐ͘�dŚĞ�ƚƌĂŝŶŝŶŐ�
ĂůƐŽ�ŚĞůƉƐ�ƚŽ�ĂĚĚƌĞƐƐ�ƚŚĞ�ĐƵůƚƵƌĂů�ƉĞƌĐĞƉƟŽŶƐ�ůŝŵŝƟŶŐ�ůŝŵŝƚĞĚ�
ǁŽŵĞŶ͛Ɛ�ƉĂƌƟĐŝƉĂƟŽŶ�ŝŶ�ĐŽŶƐƚƌƵĐƟŶŐ�ƐŚĞůƚĞƌ͘� 
 
dŚĞ� ƚƌĂŝŶŝŶŐ� ǁĂƐ� ĂůƐŽ� ĂƩĞŶĚĞĚ� ďǇ� ŶŝŶĞ� ƐƚĂī� ;ϰ� ŵĞŶ� ĂŶĚ� ϱ�
ǁŽŵĞŶͿ� ĨƌŽŵ� Kŝů� ^ĞĂƌĐŚ� &ŽƵŶĚĂƟŽŶ� ĂŶĚ� �ŽŵŵƵŶŝƚǇ�
�ĞǀĞůŽƉŵĞŶƚ� /ŶŝƟĂƟǀĞƐ͕� ĂŶĚ� ĐŽŶƚĞŶƚ� ĐŽǀĞƌĞĚ� ŝŶĐůƵĚĞĚ�
ĚŝƐƉůĂĐĞŵĞŶƚ� ƚƌĂĐŬŝŶŐ͕�ƉƌĞǀĞŶƟŽŶ�ĂŐĂŝŶƐƚ�ƐĞǆƵĂů�ĞǆƉůŽŝƚĂƟŽŶ�
ĂŶĚ�ĂďƵƐĞ͕�ĂŶĚ�ƚŚĞ�ŵĂŶĚĂƚĞ�ĂŶĚ�ǁŽƌŬ�ŽĨ�ƚŚĞ�hŶŝƚĞĚ�EĂƟŽŶƐ�
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1$5,�2IILFHUV�FRQGXFWLQJ�DQ�RQ-VLWH��ILHOG��GHPRQVWUDWLRQ�LQ�:DUDNLQGDP�
LQ�(DVW�1HZ�%ULWDLQ�3URYLQFH����6KDURQ�1HULXV��,20����� 

&RPPXQLW\�PHPEHUV�GLVSOD\LQJ�D�WUDGLWLRQDO�SHUIRUPDQFH�FHOHEUDWLQJ�
ODXQFK�RI�WKH�&%'50�3ODQ�LQ�2UR�3URYLQFH����3HWHU�0XURUHUD��,20����� 



ŝŶ�ƚŚĞ�ĐŽƵŶƚƌǇ͘�͞�ŝƐƉĞůĂ�ƐŬƵů�Ğŵ�ŝ�ŐƵƚƉĞůĂ�ďŝůŽŶŐ�ǇƵŵŝ�ŶĂ�ŶĂƵ�
ďĂŝ� ǇƵŵŝ� ƉĂŝŶŝŵ� ŐƵƚƉĞůĂ� ŚĂƉ� ďŝůŽŶŐ� ŵĞŬŝŵ� ŚĂƵƐ͟� ;dŚŝƐ�
ƚƌĂŝŶŝŶŐ�ŝƐ�ƵƐĞĨƵů�ƚŽ�ƵƐ�ĂŶĚ�ǁĞ�ŶŽǁ�ŬŶŽǁ�ŚŽǁ�ƚŽ�ƐĞůĞĐƚ�Ă�ŐŽŽĚ�
ƐŝƚĞ�ƚŽ�ďƵŝůĚ�Ă�ŚŽƵƐĞͿ͕�ƐĂŝĚ�Ă�ĨĞŵĂůĞ�ƉĂƌƟĐŝƉĂŶƚ͘� 

�WĂƌƚŶĞƌƐŚŝƉƐ� 
 

/Ŷ� DĂƌĐŚ͕� /KD͕� ŝŶ� ƉĂƌƚŶĞƌƐŚŝƉ� ǁŝƚŚ� WĂƉƵĂ� EĞǁ� 'ƵŝŶĞĂ�
'ŽǀĞƌŶŵĞŶƚ� ;ŶĂƟŽŶĂů� ĂŶĚ� ƉƌŽǀŝŶĐŝĂůͿ� ĂŶĚ� Kŝů� ^ĞĂƌĐŚ�
&ŽƵŶĚĂƟŽŶ͕� ĚŝƐƚƌŝďƵƚĞĚ� ϯϲϬ� ƐŚĞůƚĞƌ� ƚŽŽů� ŬŝƚƐ� ;ŝŶĐůƵĚŝŶŐ� ĐůĂǁ�
ŚĂŵŵĞƌƐ͕�ŚĂŶĚ�ƐĂǁƐ͕�ƉĂĚ�ďŽůƚƐ�ĂŶĚ�ŶĂŝůƐͿ�ƚŽ�ŚŽƵƐĞŚŽůĚƐ�ůŝǀŝŶŐ�
ŝŶ� �ŶĚĞůĂ� ;ϭϰϳͿ͕� zĂůĂŶĚĂ� ;ϴϲͿ͕� <ĞŬĞƌŽ� ;ϱϵͿ� ĂŶĚ� /ƐƵƉ� ;ϲϴͿ�
ŚĂƌĚĞƐƚ�Śŝƚ�ďǇ�ƚŚĞ�ϳ͘ϱŵ�ĞĂƌƚŚƋƵĂŬĞ�ƚŚĂƚ�ƐƚƌƵĐŬ�ƚŚĞ�,ŝŐŚůĂŶĚƐ�
ŝŶ�ϮϬϭϴ͘� 

�ĞůŝǀĞƌǇ�ŽĨ�ƚŚĞ�ƐŚĞůƚĞƌ�ƚŽŽů�ŬŝƚƐ�ĐŽŵƉůĞŵĞŶƚĞĚ�ƚŚĞ��ƵŝůĚ��ĂĐŬ�
^ĂĨĞƌ� ƚƌĂŝŶŝŶŐ� ĂŶĚ�ǁŝůů� ĞŶƐƵƌĞ� ƚŚĂƚ� Ăƚ� ůĞĂƐƚ� ϭ͕ϴϬϬ� ǀƵůŶĞƌĂďůĞ�
ƉĞŽƉůĞ�ŝŶ�ƚŚĞ�ƌĞŵŽƚĞ�ĐŽŵŵƵŶŝƟĞƐ�ƚŚĂƚ�ĂƌĞ�ŽŶůǇ�ĂĐĐĞƐƐŝďůĞ�ŽŶ�
ĨŽŽƚ� Žƌ� ďǇ� ŚĞůŝĐŽƉƚĞƌ� ŚĂǀĞ� ƚŚĞ� ŶĞĐĞƐƐĂƌǇ� ƚŽŽůƐ� ĂŶĚ� ƐŬŝůůƐ� ƚŽ�

ƌĞďƵŝůĚ� ƚŚĞŝƌ� ŚŽŵĞƐ� ĨŽůůŽǁŝŶŐ� ƚŚĞ� ĚĞǀĂƐƚĂƟŽŶ� ĂŶĚ�
ĚŝƐƉůĂĐĞŵĞŶƚ�ĐĂƵƐĞĚ�ďǇ�ƚŚĞ�ƋƵĂŬĞ͘ 
 
/Ŷ� �Ɖƌŝů͕� /KD� ǁĞůĐŽŵĞĚ� Ă� ƌĞƉƌĞƐĞŶƚĂƟǀĞ� ĨƌŽŵ� h^�/�� ƚŽ�
^ŽƵƚŚĞƌŶ� ,ŝŐŚůĂŶĚƐ� WƌŽǀŝŶĐĞ� ƚŽ� ǀŝƐŝƚ� ƐŽŵĞ� ŽĨ� ƚŚĞ� ƐŝƚĞƐ�
ƐƵƉƉŽƌƚĞĚ� ďǇ� ƚŚĞ� hŶŝƚĞĚ� ^ƚĂƚĞƐ� 'ŽǀĞƌŶŵĞŶƚ� ĨŽůůŽǁŝŶŐ� ƚŚĞ�
ϳ͘ϱŵ� ĞĂƌƚŚƋƵĂŬĞ� ŝŶ� ϮϬϭϴ͕� ĂŶĚ� ƚŽ�ŵĞĞƚ�ǁŝƚŚ� ƉƌŽǀŝŶĐŝĂů-ůĞǀĞů�
ĚŝƐĂƐƚĞƌ�ŵĂŶĂŐĞŵĞŶƚ�ƐƚĂŬĞŚŽůĚĞƌƐ͘�dŚĞ�ǀŝƐŝƚ�ŵĂƌŬĞĚ�Ă�ƉĞƌŝŽĚ�
ŽĨ�ƚƌĂŶƐŝƟŽŶ�ǁŚĞƌĞ�/KD͕�ƐƵƉƉŽƌƚĞĚ�ďǇ�h^�/�͕�ŝƐ�ŵŽǀŝŶŐ�ĨƌŽŵ�
ĞĂƌůǇ� ƌĞĐŽǀĞƌǇ� ƚŽǁĂƌĚƐ� ƉƌĞƉĂƌĞĚŶĞƐƐ� ĂŶĚ� ƌŝƐŬ� ƌĞĚƵĐƟŽŶ� ďǇ�
ƐƵƉƉŽƌƟŶŐ�ƉĂƌƚŶĞƌƐ�ƚŽ�ĚĞǀĞůŽƉ�Ă�ƉƌŽǀŝŶĐŝĂů-ůĞǀĞů��ŝƐĂƐƚĞƌ�ZŝƐŬ�
DĂŶĂŐĞŵĞŶƚ�^ƚƌĂƚĞŐǇ� ĂŶĚ� ^ƚĂŶĚĂƌĚ�KƉĞƌĂƟŶŐ�WƌŽĐĞĚƵƌĞ�ĂƐ�
ǁĞůů� ĂƐ� ĞŶŐĂŐŝŶŐ� ǁŝƚŚ� ŶĞǁ� ĐŽŵŵƵŶŝƟĞƐ� ĨŽƌ� ĐŽŵŵƵŶŝƚǇ-ůĞĚ�
ĚŝƐĂƐƚĞƌ�ƌŝƐŬ�ŵĂŶĂŐĞŵĞŶƚ�ƉůĂŶƐ�ĂŶĚ�ŝŶŝƟĂƟǀĞƐ͘ 

/KD� ƉĂƌƟĐŝƉĂƚĞĚ� ŝŶ� ƚŚĞ� :ŝǁĂŬĂ� tŽŵĞŶ� ĂŶĚ� zŽƵƚŚ� ŝŶ�
�ŐƌŝĐƵůƚƵƌĞ� dƌĂĚĞ� &Ăŝƌ� ĨŽƌ� ϮϬϭϵ͘� /KD� ŝŶǀŝƚĞĚ� ďĞŶĞĮĐŝĂƌǇ�
ǁŽŵĞŶ� ĨĂƌŵĞƌƐ� ĨƌŽŵ� ŝƚƐ� ĐŽŶƐĞƌǀĂƟŽŶ� ĨĂƌŵŝŶŐ� ŝŶƚĞƌǀĞŶƟŽŶƐ�
ŝŶ� ƚŚĞ� ƉƌŽǀŝŶĐĞ� ƚŚĂƚ� ƐŚŽǁĐĂƐĞĚ� ƚŚĞŝƌ� ǁŽƌŬ—ĚŝƐƉůĂǇŝŶŐ� ĂŶĚ�
ƉƌŽĐĞƐƐŝŶŐ� ƚŚĞŝƌ� ŚĂƌǀĞƐƚĞĚ� ƌŝĐĞ� ĂŶĚ� ƐŚĂƌĞĚ� ƐƵĐĐĞƐƐ� ƐƚŽƌŝĞƐ�
ŝŶĐůƵĚŝŶŐ� ŝŵƉƌŽǀĞĚ� ŚŽƵƐĞŚŽůĚ� ĨŽŽĚ� ƐĞĐƵƌŝƚǇ� ĂŶĚ� ŝŶĐŽŵĞ�
ĂƌŝƐŝŶŐ� ĨƌŽŵ� ƌŝĐĞ� ƉƌŽĚƵĐƟŽŶ͘� /KD� ĚŝƐƚƌŝďƵƚĞĚ� ŝƚƐ� ĚŝƐĂƐƚĞƌ�
ĂǁĂƌĞŶĞƐƐ� ďƌŽĐŚƵƌĞ� ĂŶĚ� ĞĚƵĐĂƟŶŐ� ƉĞŽƉůĞ� ĂďŽƵƚ� ĚŝƐĂƐƚĞƌƐ�
ĨŽĐƵƐŝŶŐ�ŽŶ�ŵŝƟŐĂƟŽŶ�ĂŶĚ�ƉƌĞƉĂƌĞĚŶĞƐƐ͘ 
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,20�VWDII�DQG�SDUWLFLSDQWV�SRVH�IRU�D�SKRWR�RXWVLGH�WKH�WUDLQLQJ�YHQXH�LQ�
6RXWKHUQ�+LJKODQGV�3URYLQFH����3HWHU�0XURUHUD��,20����� 

,20��86$,'�UHSUHVHQWDWLYHV�YLVLW�EHQHILFLDU\�FRPPXQLW\�RI�,20¶V�VKHOWHU�
VXSSRUW�LQ�6RXWKHUQ�+LJKODQGV�3URYLQFH����7KRPDV�0HN��,20����� 

,20�VWDII�DQG�SDUWLFLSDQWV�SRVH�IRU�D�SKRWR�RXWVLGH�WKH�WUDLQLQJ�YHQXH�LQ�
6RXWKHUQ�+LJKODQGV�3URYLQFH����3HWHU�0XURUHUD��,20����� 


